FT PARTNERS FINTECH INDUSTRY RESEARCH

September 26, 2018
® p '
UijPatn

UiPath Raises $225 million in Series C Financing
Led by CapitalG and Sequoia Capital

capitalG SEQUOIA 1=

FINANCIAL The Only Investment Bank Focused Exclusively on FinTech

TECHNOLOGY

San Francisco ®* New York ¢ London
PARTNERS



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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UiPath Raises $225 million in Series C Financing

Transaction Summary

Transaction Summary

On September 18, 2018, UiPath announced that it has
raised $225 million in Series C financing led by existing
investor CapitalG and new investor Sequoia Capital

— Accel, which previously led UiPath’s Series A and B
rounds, also participated in the round

In July 2018, UiPath announced that it grew 238% in the
first half of 2018, surpassing $100 million in annual recurring
revenue

The Company expects to use the additional funding to
support accelerated product development goals, expand its
ecosystem of partnerships, broaden the role of robotic
process automation in enterprise initiatives, and invest in
M&A opportunities

UiPath has now raised over $400 million in financing

UiPath Post-Money Valuation History !

Ui|Path

$3,000
$1,100
Series A Series B Series C
April 2017 March 2018 Sept. 2018

Source: Company press release, FT Partner’s Proprietary Transaction Database
(1) UiPath PR

Ui|Path

Transaction Commentary

“We are delighted by the strong support of our customers, partners and
investors towards making this future of automation a reality. UiPath is driven
by the incredible potential for our platform to be the gateway to transform
our customers’ digital business operations with machine learning and Al.”

Ui path Daniel Dines
Co-Founder & CEO

“Daniel and his team have built a technology platform that will drive
efficiencies and deliver tangible ROI for businesses. We are thrilled to partner
with UiPath to help accelerate their already impressive growth.”

S E Q U 0 IA lE Carl Eschenbach

Partner

Selected Recent Financing History

Date Size ($ mm) Selected Investor(s)
09/18/18 $225 CapitalG, Sequoia Capital, Accel
03/02/18 153 Accel Partners, CapitalG, Kleiner Perkins Caufield &

Byers, Earlybird Venture Capital

04/27/17 30 Accel Partners, Earlybird Venture Capital, Credo
Ventures, Seedcamp

07/01/15 2 Credo Ventures, Earlybird Venture Capital, Seedcamp,
Roland Manger


https://www.uipath.com/news/uipath-raises-225-million-series-c-led-by-capitalg-and-sequoia

UiPath Raises $225 million in Series C Financing

UiPath Overview

Company Overview

UiPath

Co-Founder & CEO: Daniel Dines
Headquarters: New York, NY
Founded: 2015

UiPath is a developer of robotic process automation {"RPA")
software designed to eliminate repetitive tasks, enabling
businesses and companies to develop a more efficient workforce

— Robotic Process Automation is a technology that allows
users to configure computer software to imitate human
interactions within digital systems to execute a business
process

UiPath has more than 1,800 global customers and is currently
adding six new enterprise customers a day

— New prominent customers include American Red Cross,
BMW Group, Fuijifilm, Japan Airlines, Korea Telecom, LG,
Manpower, NASA, Pandora, the U.S. Department of Defense
and U.S. Department of Homeland Security

UiPath expects to end 2018 with more than 1,700 employees
with operations in 30 offices across 16 countries

Source: Company website

Ui|Path

Products & Services Overview

BPO
Finance & Banking
Insurance

Healthcare

By Industry

v Telecom
v" Public Sector
v" Retail & CPG

v Manufacturing

By Process

v Accounts Payable Automation
v Claims Processing Automation
v' Contact Center Automation D‘@

v Finance and Accounting Automation

v Healthcare Payer Automation

Desk Automation
Web Automation
GUI Automation
Screen Scraping

Citrix Automation

By Technology

v" Mainframe Automation
v" SAP Automation
v" Excel Automation

v" Macro Recorder
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Selected FT Partners’ Research (click to view)

June 8,2017 FT Partners is Pleased to Announce its
Exclusive Role as Sole Strategic and
Financial Advisor to

f@avidxchange

in its Series F Minority Financing from

FT PARTNERS
TRANSACTION ANNOUNCEMENT

FINANGIAL
TECHNOLOGY . mastercard

PARTNERS

@ s TEMASEK

The Only Investment Bank
Focused Exclusively
on FinTech

THIEL

for total consideration of

$ 300,000,000

May 25,2017

FT PARTNERS
TRANSACTION ANNOUNCEMENT
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TECHNOLOGY
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The Only Investment Bank
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FT Partners is Pleased to Announce its
Exclusive Role as Sole Strategic and
Financial Advisor to

O billtrust

in its Minority Financing Led by

e

|
for a total consideration of

$ 50,000,000

April 3,2018
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FT Partners is Pleased to Announce its.
Exclusive Role as Sole Strategic and
Financial Advisor to

ContaAzul

in its Series D financing led by

[TGERGLOBAL

with participation from
€N s? €eavoRrR

CATALY:

for total consideration of
approximately

October 17,2017
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FT Partners is Pleased to Announce its
Exclusive Role as Sole Strategic and
Financial Advisor to

feedzal

in its Series C financing

for a total consideration of

$ 50,000,000

$ 30,000,000

Billtrust’'s $50 million ContaAzul's $30 million

AvidXchange’s $300 million Series Feedzai's Series C

F Financing Led by Mastercard Minority Financing Series D Financing Financing
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DocuSign, Mvalara TRADESHIFT

Tradeshift Raises $250 million in Series E Financing
DocuSign Completes its IPO Avalara Files for its IPO and Announces an Led by Goldman Sachs and PSP Investments
Raising $629 million Initial Pricing Range of $ 19 - 21 per Share Goldma :

P N

Wofrkdby.

Workday (NYSE:WDAY) Acquires Adaptive
Insights for $1.55 billion

e Mgy
e Insights
ively on FinTech - The Only Investment Bank Focused Exclusively on FinTech _ The Only Investment Bank Focused Exclusively on FinTech

(Nasdaq:DOCU)

(NYSE:AVLR)

wely on FinTech - The Only fwi

DocuSign Completes its IPO
Raising $629 million

Tradeshift Raises $250
million in Financing

Avalara Files for its IPO Workday Acquires Adaptive

Insights for $1.55 billion
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Selected Transactions

Financial Technology Partners LP
FTP Securities LLC

s pleased o awounce it exchisive role
a5 sole stategic and fancia advisor

CAYARN

inits 100% cash sals to

TSYS

for total consideration of approximately

$1,050,000,000

The Ouy imvasimontilank
Forusod Exchisivoly on Fiancil Tachnokogy

Financial Technology Partners LP
FTP Securities LLC

s pleased to announce iss exclsive role s
sole stategic and fancial advisor to

@avidxchange

. rr;u;ter:«;:;d

@ sy TEMASEK
THIEL

$ 300,000,000

ho Only ivastmont dank
Focusod Exchisioly an Francl Tachn ooy

Financial Technology Partners LP
FTP Securities LLC

s pleased 0 announce is exclusive rmle 3
sole swategic and fnancial acvisor 1o

CHROMERIVER

inits Saries D invastment fom

reat i Il

for total consideration of approximately

$ 100,000,000

Tha Gay
Fuctant oty o P Tachnoksy

Financial Technology Partners LP
FTP Securities LLC

s pleased 0 announce is exciusive rmle 3
sole swategic and fnancial acvier o

g@avidxchange

i is scquisition of

&) STRONG

The Only fmvestment Gank
Facused Exciusivoly on Francel Technolagy

Financial Technology Partners LP
FTP Securities LLC.

& pleased m announce i exchisive role as
sole swategic an fnancial advisor 10

feedzal

inits Series C financing

for a total consideration of

$ 50,000,000

The Only bwestmon lank
Facused Exchusivoly on Fiusncil Tachnology

- Superior Industry Knowledge and Execution History

Financial Technology Partners LP
TP Securities LLC

s ploased 0 awmounce its excisive oie as sole
stategic and fnancial aclisor o

owave

in its financing, incluching investmentfrom

SC e OMERS

for approximately

$ 10,000,000

The Only fmvestment Gank
Facused Exciusivoly on Francel Technolagy

Financial Technology Parmers LP
FTP Securities LLC

s ploased o awmounce it exchisive rle as
sole strategic 1

vBROWZ

inits growth financing for total
consideration of

$ 10,000,000

The Only irvastmon unk
Facused Exchusivoly an Fiuancil Tachnokogy

Financial Technolagy Partners LP
FTP Securities LLC

& ploased 1o announce s excistve ol &
ateaic ad fnancia

INSURANCE

TECHNOLOGIES

inits sale ta

MOELIS CAPITAL PARTNERS

Financial Technology Partners LP
FTP Securities LLC

s pleased to announce is exchisive wle 3
sole snaregic and fnancial aciisor 1o

GreenSky

in its investment fom

PIMCO

for total consideration of

$ 200,000,000

[T —
Focused Exchisivaly on Fisancisl Technoogy

Financial Technology Partners LP
FTP Securities LLC

s pleased to
fin,

QL’ESIMARJK PARTNERS
zouk BBvA edbi

for total consideration of approximately

$ 65,000,000

Tho Only bwestmont Bank
Focused Exchuswoly on Fiuancal Technology

Financial Technology Partners LP
FTP Securities LLC

inits 80% majority sale to

H E AR S T corporation

ho Only bwestmont Bank
Focusad Exchisivoly on Francel Tochnology

Financial Technology Partners LP
FTP Securities LLC

& pleased 1o announce is exchusive role a
sole stategic and fnancial advisor o

>rInSite

in its sale to

| IPREO

Tho Only bmvestment fank
Facused Excivsiroly on Francal Technolegy

Financial Technology Partners LP
TP Securities LLC

s pleased 1o announce s axchisve wole a
sole stategic and fnancial adisor to

Performant =

i debt fnanchg led by

o cari

Totaling approximately

$ 148,000,000

he Oy fvesimont dark
Focused Exchisioly an Frncil Technology

Financial Technology Partners LP
FTP Securities LLC

s pleased 1
so

Jacl henry.

inits acquisition of

@ iPay Technologies

for

onsideration of approximately

$ 300,000,000

™ "
Focusad Exciuswoly on Fancal Technology

Financial Technology Partners LP
FTP Securities LLC

s pleased o mnounee fs rofe as
strategic and fancial achisor o

»{ MERCURY"

in its cash sale to

vantiv

fortatal consideration of

$ 1,650,000,000

Tho Oub imvasimont ik
Focused Exchuskroly on Francel Technokogy

Financial Technology Partners LP
FTP Securities LLC

s pleased tn awmounce i exchisive role as
sole stategic and fancial advisor to

5@‘ CUSTOM
fess s HOUSE
e

inits sale to

for tatal cash considsration of approximtely

$ 370,000,000

Tho Ony st Bank
Focused Exclusivoly on Fruancel Technolegy

Financial Technology Partners LP
FTP Securities LLC

s pleased 10 announce is role as
exclusive stategic and fhancial advisor to

YAPSTONE

POWERING PAYMENTS

in s Series C financing lecl by

Premiji Invest

fortotal consideration of approximately

$ 71,000,000

Tho Oy bmvesomant ok
Focusad Gxchisiioly an Fruncit Tochnoogy

Financial Technology Partners LP
FTP Securities LLC

ho Only bwestmont Bank
Focusad Exchisivoly on Francal Technology

Financial Technology Partners LP
FTP Securities LLC

i plessed 10 e s excosie e o e
ateglc and fancial advisor to

inits cash sale to

far total consideration of approximately

$ 369,000,000

Tha Guly imastmontfank
Focusad Exclusiroly on Fsncal Technolegy

Financial Technology PartnersLP
FTP Securities LLC

s ploased o sanounce i oxclusive ok as
Capial Make's & PO Advsor o

R1

inits

$138,000,000
Initial Public Offering

valuing the equity st approximately

$ 1,200,000,000

ho Only #westment fank
Focused Exclusivoly on Francil Tachnolegy

Financial Technolagy Partners LP
FTP Securities LLC

& pleased o anounce s role as
stategic and fnancial advisor o

Heartland

inits salato

9 globalpayments
&

dar tatal consideration of

$ 4,500,000,000

Tho il bvesimant ark
Focused Exclusioly an Fruancil Technokogy




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

Note: Some transactions include a combination of equity and smaller amount of debt financing.

Selected Prominent Investors in FT Partners

Company Amount Raised Led Rounds
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- ~— .
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-
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FT Partners Advises AvidXchange in its Series F Financing

Overview of Transaction
«  On June 8, 2017, AvidXchange announced a minority $300mm Series F financing
round
-  Mastercard, CDPQ and Temasek co-led the equity round with
participation from Thiel Capital
*  Aspart of this financing, Colleen Taylor of Mastercard and Nicolas Westphal of
CDPQ joined AvidXchange's Board of Directors
* In addition to the equity investment, AvidXchange also announced a strategic
partnership with Mastercard to deliver accounts payable and payment
automation to midsize businesses; the offering will be marketed as
The Mastercard B2B Hub powered by AvidXchange
*  AvidXchange is a best-in-class business-to-business payments company that is
revolutionizing how companies pay their bills by automating the invoice and
payment processes
—  The Company focuses on serving mid-market clients and spans multiple
industries including Real Estate, Financial Services, Energy and
Construction

Significance of Transaction
*  The transaction will further help AvidXchange expand as the leading
independent business-to-business invoice and payment solution provider
+  Strategic relationship with Mastercard expected to fuel additional growth in
driving forward Avid's existing bank channel
+  Firmly positions the Company to continue to grow the core business, invest in
infrastructure and product development and pursue opportunistic acquisitions

FT Partners’ Role
«  FT Partners served as exclusive strategic and financial advisor to AvidXchange
and its Board of Directors
*  FT Partners leveraged its deep knowledge, extensive experience and broad
industry relationships to help achieve a highly favorable outcome for the
Company
«  Transaction demonstrates FT Partners’ continued success advising $100mm+
financings

Financial Technology Partners LP
FTP Securities LLC

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

g8avidxchange

in its Series F minority investment from

. mastercard

@ o oudmec P TEMASEK
THIEL

for total consideration of

$ 300,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology


http://www.ftpartners.com/transactions/avidxchange225
http://www.ftpartners.com/transactions/avidxchange225
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FT Partners Advises Chrome River Technologies on its $100 million Financing

Overview of Transaction

On June 30, 2015, Chrome River announced a $100mm Series D financing
round from Great Hill Partners

Chrome River is a leading, independent, enterprise-grade Saa$S corporate
expense control solution provider

The Company'’s integrated expense and invoice offerings are built on a
scalable, flexible platform that delivers best-in-class solutions to mid-size
and multinational corporations

Great Hill Partners is a leading middle market private equity firm with over
$3.8 bn in capital under management

Bain Capital Ventures maintains a significant ownership stake in the
Company

Significance of Transaction

The transaction will further help Chrome River expand as the leading
independent solution provider in the space and help fund international
development and product innovation

Firmly positions the Company to capitalize on strong traction in the large
enterprise space and to continue to bring much needed efficiency and
financial controls to the market

FT Partners’ Role

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

FT Partners leveraged its deep knowledge of the Company, extensive
experience and broad industry relationships to help achieve a highly
favorable outcome for the Company

Transaction demonstrates FT Partners’ continued success advising top-tier
financial technology companies

Financial Technology Partners LP
FTP Securities LLC

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

CHROME&RIVER

in its Series D investment from

GmmHM

for total consideration of approximately

$ 100,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology


http://www.ftpartners.com/transactions/chromeriver
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FT Partners Advises ContaAzul on its Series D Financing

Overview of Transaction

On April 3, 2018, ContaAzul announced a new round of equity financing of
approximately US$ 30 million led by Tiger Global Management, a New York-
based investment firm

ContaAzul, founded in 2012, provides an innovative, modern and easy-to-use
Cloud Accounting Platform tailored to the needs of Brazilian small businesses
and their accountants

With the transaction, Tiger Global — which first invested in ContaAzul in 2015 -
is now expanding its stake in the company

Endeavor Catalyst, an innovative co-investment fund that invests exclusively in
entrepreneurs in the Endeavor Global network, also participated in the round

Significance of Transaction

The investment recognizes ContaAzul’s strong momentum and will help the
rapidly growing Company expand and broaden its product offerings and
market presence

The Company’s growth strategy is focused on expanding its platform, aiming to
improve collaboration between small businesses and their accountants, while
also enhancing its connection capabilities with banks, apps, FinTech companies
and government institutions

FT Partners’ Role

FT Partners served as sole strategic and financial advisor to ContaAzul and its
Board of Directors

This transaction highlights FT Partners’ expertise in the Brazilian FinTech
environment and continued success advising top-tier FinTech companies

Financial Technology Partners LP
FTP Securities LLC

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

ContaAzul

in its Series D financing led by

TIGERGLOBAL

with participation from

€NDeavVOR

CATALYST

for total consideration of approximately

$ 30,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises Wave in its $10 million Financing

Overview of Transaction

On May 12, 2015, Wave (“"the Company”) announced a $10 mm Series C
investment with participation from CRV, The Social+Capital Partnership,
OMERS Ventures, and a strategic investor in the global fintech software
space

Wave is the leading Saa$S / cloud-based financial management platform for
micro-small businesses offering advanced proprietary accounting,
invoicing, payroll and payment capabilities through integrated software
applications

The Company supports a rapidly growing customer base with Wave
customer’s currently invoicing more than $6 bn per year, and running over
$250 mm in payroll per year

Wave is tracking $60 bn in income and expenses for its customers

Significance of Transaction

This transaction brings total investment in Wave to $35 mm, with the new
funds earmarked for ongoing innovation and development of small
business financial tools

The Company is the fastest-growing small business financial solution on the
market today, driving 10,000+ organic small business signups every week

FT Partners’ Role

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

The transaction demonstrates FT Partners' continued success in executing
growth equity focused transactions and advising top-tier financial
management software providers

Financial Technology Partners LP

FTP Securities LLC

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

¢ WQve

in its financing, including investment from

w @ OMERS

for approximately

$ 10,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

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

P
Lendlit 2018 + 2018 Top Investment Bank in FinTech
lnstituﬁonal 2017 * Ranked #1 Most Influential Executive on Institutional Investor’s FinTech 35 List
nvestor 2015 - 2016 + Steve MclLaughlin Ranked Top 5 on Institutional Investor’s FinTech 35 List
Institutional Im{eStor » Consecutively Ranked (2006, 2007 and 2008) among the Top Bankers on Institutional Investor’s
Annual Ranking 2006 - 2008 “Online Finance 40"
o The Information 2016 * Ranked #2 Top Technology Investment Banker on The Information’s “Silicon Valley’s Most
Popular Dealmakers”
» Investment Banker of the Year - 2017
+ Investment Banking Firm of the Year - 2016
2015 - 2017 + Cross Border Deal of the Year - 2016
* Dealmaker of the Year - 2015
+ Technology Deal of the Year - 2015
« Equity Financing Deal of the Year - 2014
2017 *  Professional Services Deal of the Year, Above $100 mm - 2014
-2004 » Dealmaker of the Year - 2012
ANNUAL AWARDS 2010 - 2014 «  Professional Services Deal of the Year, Above $100 mm - 2012

* Boutique Investment Bank of the Year - 2011

m + Deal of the Decade — 2011
* Upper Middle Market Deal of the Year, Above $500 mm - 2010

| « T Services Deal of the Year, Below $500 mm - 2010
» Cross-Border Deal of the Year, Below $500 mm - 2010

M&A Advisor + Dealmaker of the Year - Steve McLaughlin - 2007
Awards + Business to Business Services Deal of the Year - 2007
2004 - 2007 + Computer and Information Technology Deal of the Year, Above $100 mm - 2007

» Financial Services Deal of the Year, Above $100 mm - 2007
* Investment Bank of the Year — 2004

4; « Equity Financing Dealmaker of the Year — Steve McLaughlin — 2008
A * Information Technology Deal of the Year - 2008
Middle Market 2006 - 2008 *  Financial Services Deal of the Year — 2008

Financing Awards « Financing Professional of the Year — Steve McLaughlin - 2006
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The FT Partners Senior Banker Team

Name / Position Prior Background Experience / Education Years of Experience

Steve McLaughlin

Formerly with Goldman Sachs in New York and San Francisco from 1995-2002

oldman Former Co-Head of Goldman Sachs’ Financial Technology Group (#1 market
Founder, CEO and ga(‘ns share) 9 P 23
Managing Partner Wharton M.B.A.
] i i
Larry Furlong ggmlgan I;g;rgzr(l))gzmh Goldman Sachs in New York, London and Los Angeles from 22
Managing Director Wharton M.B.A.
. % Formerly award winning Equity Research Analyst at Merrill Lynch, J.P. Morgan
Greg Smith Merrill Lynch and Hambrecht & Quist 22
Managing Director JPMoroan 20+ years of experience covering FinTech as both an Analyst and Investment
S Banker
Formerly Managing Director and Head of FIG M&A at Alvarez & Marsal
Osman Khan Alé 15+ years FIG deal, consulting and assurance experience at PwC 21
Managing Director Mo 40 Under 40 M&A Advisor Award Winner in 2013
pwc LSE (BSc w/Honors), MBS (MBA w/Distinction), ICAEW (FCA)
Formerly Global Head of Strategy at First Data
o
Steve Stout J.PMOI’DEI.H Formerly Led J.P. Morgan Payments Investment Banking Practice 20
Managing Director Former Equity Research Analyst on #1 ranked team at UBS
9ng First Data Former Economist at the Federal Reserve Bank
Mike Nelson f////z Formerly head of FinTech M&A at SunTrust Robinson Humphrey, began
. . = investment banking career at Piper Jaffray 18
Managing Director SUNTRUST Kellogg M.B.A.
Tim Wolfe oldman Formerly with Goldman Sachs from 2000-2002
Saed 40 Under 40 M&A Advisor Award Winner 2013 16
Managing Director Harvard M.B.A.
Kate Crespo . Formerly with Raymond Jame;’ Technolpgy & Services investment banking
RAYMOND JAMES 12+ years of FinTech transaction execution experience 16
Managing Director Dartmouth M.B.A.
Timm Schipporeit Morgan Stanley Formerly with Morgan Stanley as Senior Executive Director of European
. ) = Index Technology Investment Banking Team in London 15
Managing Director = Ventures Formerly a Venture and Growth Investor focused on FinTech at Index Ventures
; 20+ years experience executing / implementing financial and
Andrew McLaughlin . y P g/1mp 9
g DG'OItte operational strategy 12

Managing Director

Formerly with Deloitte Consulting



