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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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Gusto Raises $200 million in Series D Financing

Transaction Overview

Transaction Summary

On July 24, 2019, Gusto, a provider of a cloud-based payroll,
benefits and human resource management platform, announced it
has raised $200 million in Series D financing

— New investors include Fidelity Management & Research
Company and Generation Investment Management

— Existing investors Dragoneer Investment Group, General
Catalyst, and funds advised by T. Rowe Price Associates, Inc.
also participated in the round

According to Crunchbase News, the Company nearly doubled its
valuation from one year ago when it raised a $140 million Series C
round

— The round values the Company at $3.8 billion post-money (¥

The latest round of financing brings Gusto's total equity capital
raised to more than $516 million

Gusto plans to use the funds to invest in research and
development and grow its team as it expands its platform for small
businesses

— Gusto recently announced the opening of an R&D office in
New York City in September @

The Company has grown to 800 employees and serves over
100,000 businesses across the U.S.

— The Company processes billions of dollars of payroll annually
for small businesses

— It also allows those employers to provide benefits such as
health insurance, 401(k) retirement plans, and 529 college
savings plans

Source: Company press release
Crunchbase News: “Gusto Raises $200M Series D At $3.8B Valuation To Power HR Within Small Businesses”

1)
2

TechCrunch: “SMB payroll startup Gusto raises $200M Series D, plans R&D expansion to NYC”

gusto

Management Commentary
“As Gusto continues to scale, we’ve been intentional about choosing
investors that optimize for the long term. We'll be building Gusto for
decades, and our goal is to be a durable and sustainable business.
Fidelity and Generation share our belief that the best business model
is to align the success of your customers with your own success.
Currently, only 50 percent of small businesses in America make it
past year five. This is unacceptable, and we're here to change that.
Gusto is committed to increasing the durability of small businesses
everywhere by helping them build great places to work where their

employees thrive.”

gusto

Josh Reeves
CEO & Co-Founder

Investor Commentary

“Generation’s investment in Gusto is rooted in our deep research
into the future of compensation. We believe Gusto’s people
platform has the potential to balance the disparity in benefits access,
and sets a new industry model for what total compensation can look

like for employees at companies of all sizes.”

Shalini Rao

eneration_ . . .
g Director in Growth Equity
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Gusto Overview

Company Overview t Offerings Overview
g U s : Payroll
CEO: Josh Reeves ) ) ) )
Online full-service platform with flexible and advanced
Headquarters: San Francisco, CA payroll features along with automated tax filings, all synced

to Gusto's employee management features

Founded: 2012

Benefits

*  Gusto provides a cloud-based payroll, benefits and human resource
management platform designed for small businesses to offer employee

benefits
* The platform provides functions such as payroll, employee self-
onboarding, health insurance benefits, 401(k), time-off requests, time Team Management
tracking and flexible pay, as well as much more Modern tool built with time tracking, time-off requests, org
+ The Company’s goal is to make the lives of its small business customers charts, employee handbook builders, compliance, and
easier so they can build better companies workers’ comp insurance capabilities
Selected Financing History -
E rt HR '
S. xpe
ize
Date ($ mm) Round Type Investor(s) —
. Fidelity; Generation IM; T. Rowe Price;
07/24/19 $200 Series D Dragoneer; General Catalyst

T. Rowe Price; MSD Capital; Dragoneer; Y Tlme TraCkIng TOOIS

; Combinator Continuity; General Catalyst; Time tracking with automation, including PTO policies and
07/31/18 140 Series C eaasig e : 9 ' g p
CapitalG; Kleiner Perkins; 137 Ventures; reporting, time off tracker, requests, and holiday pay linked

Emergence Capital I
g P directly to payroll

CapitalG; General Catalyst; Obvious

03/23/16 90 Series B2 Ventures; Pear; Pivot Investment Partners
401(k) plans @

CapitalG; Emergence Capital; Ribbit

04/06/15 60 Series B Capital; General Catalyst; Kleiner Perkins;
GV

02/19/14 20 Series A General Catalyst; Kleiner Perkins

Source: Company website, FT Partners’ Proprietary Transaction Database
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Generation Investment Management Overview

Overview

generation__

Mark Ferguson
Partner & Co-CIO,

Colin le Duc

. @ Part
r arier Global Equity
~ W% Strategy
Harjee Singh Michelle Huang
Director Director
Locations
«  London, UK (HQ) « San Francisco, CA

About

Founded in 2004 by David Blood and Al Gore,
Generation Investment Management (Generation
IM) is an investment management partnership
focused on key drivers of global change

The firm believes that sustainability factors
directly affect long-term business profitability and
have therefore dedicated a global research
platform to integrate sustainability research into
fundamental financial analysis

Generation IM seeks to capitalize on
opportunities to invest in growth stage private
and publicly listed businesses that are generating
value by contributing toward the transition to a
low-carbon, sustainable economy

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

$1,000 mm
2019

$50 - 150 mm
NA

NA

Minority

North America,
Europe

Growth

Smart Mobility,
Sustainable
Consumption,
Energy Innovation,
Industrial Efficiency,
Financial Innovation,
Intelligent Buildings,
Food System
Transformation,
Enterprise Efficiency

gusto

Selected Recent Investments / Exits

Date
07/19
07/19

07/19

07/19
10/18
07/18
07/17
05/17
10/15

Date
01/19
01/19
11/18
08/18
07/18
01/18
01/18
12/17
09/17
06/17

Company
Gusto (Series D)
JHC Systems (Buyout)

European Bank for

Financial Services (Buyout)

Remitly (Series E)
FNZ (Buyout)
Toast (Series D)

Toast (Series C)

CORGI HomePlan (Buyout)

DocuSign (Series F)**

Company
Andela (Series D)
Sophia Genetics (Series E)
Asana (Series E)
DeepMap (Series B)
Optoro (Series E)
Asana (Series D)
Ocado Group (PIPE)
M-Kopa (Later Stage VC)
Gogoro (Series C)

Proterra (Later Stage VC)

Deal Amt.3 Board Rep.

$200 NA
NA NA
176 NA
135 NA
1,480 NA
115 NA
101 NA
NA NA
310 NA

Deal Amt.3 Board Rep.

$100 Lilly Wollman

77 Lilly Wollman

50 Colin Le Duc

60 NA

75 NA

75 Colin Le Duc
NA NA

51 Colin Le Duc
300 NA

55 NA

Sector
FMS
FMS

CapMkts

Pymts
CapMkts
Pymts
Pymts
Ins

FMS

Sector
EdTech
Biotech
Software
Mapping
Cloud
Software
eComm
Energy
Energy

Manuf
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Financial Management Solutions Sector

FT Partners has the experience and capabilities to generate outstanding outcomes for a wide
breadth of companies that provide Financial Management Solutions

Procurement

CRM
Invoice & A/P Processing

Pricing & Profitability

Invoicing & Billing " Payables Management
o. .o
Receivables Mgmt. & Collections Disbursement Solutions
o—o-
Remittance Data Mgmt. Supply Chain Finance
CUSTOM ERS SUPPLIERS Dynamic Discounting

Credit Decisioning
Network Management

Satisfaction & Retention

Enterprise Resource Planning Budgeting
Risk Management Reporting

Fraud Protection
Inventory Management

Business Intelligence
OPERATIONS

Financial Planning
Expense Management
Tax Solutions
ACCOUNTING Controls & Workflows
CFO-SUITE Al

Data Management

Continuity Planning

Cap Tables & Waterfalls

Timesheets
Governance

Payroll
o O
Benefits O O Shareholder Management
T&E Expenses - “ Liquidity / Cash Management
T
Recruiting Proxy Solutions
EMPLOYEES INVESTORS

Valuation

Incentives
Treasury Management

Compliance
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FT Partners Research - Quarterly InsurTech Insights

Q2 2019 InsurTech Insights

Highlights of the report include:

JULY 2019
AR A AL AR » 2019 and historical InsurTech financing

am

A

r’(
A

and M&A volume and deal count statistics

(iwsurrecn) * Largest InsurTech financings and M&A

%ﬁ transactions in 2019 YTD

Q2 2019 InsurTech

* Most active InsurTech investors

Quarterly Insights + Corporate VC activity and strategic

FINANCIAL The Only Investment Bank

investor participation

Focused Exclusively on Financial Technology . Oth er in d Ustry, Ca p |ta | ra |S in g an d M &A

PARTNERS Stove McLaughlin + Founder, CEO & Managing Partner
stove.mclaughlin@ftpartners.com

INSURTECH FINANCING ACTIVITY: ANNUALLY

InsurTech Private Company financing volume rose to a record level NORTH AMERICA EUROPE *

in 2018, and 2019 volume s tracking at a higher annualized rate i —
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FT PARTHERS 02 2019 INSURTECH INSIGHTS

FT PARTNERS 02 2019 INSURTECH INSIGHTS

trends in InsurTech

CUMULATIVE FINANCING OF PRIVATE INSURTECH COMPANIES —]

32 InsurTech ventures have now each raised $100 million or more in
cumulative financing, of which 16 have raised more than $200
million and & more than $500 million

FT PARTNERS 02 2019 INSURTECH INSIGHTS


https://finte.ch/2Q19InsurTech
https://finte.ch/2Q19InsurTech
https://finte.ch/2Q19InsurTech
https://finte.ch/2Q19InsurTech
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Selected FT Partners’ Research (click to view)

June 8,2017

FT PARTNERS
TRANSACTION ANNOUNCEMENT

FINANCIAL
TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively
on FinTech

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

@  mostercard

@ s TEMASEK

THIEL

for total consideration of

$ 300,000,000

May 25,2017

FT PARTNERS
TRANSACTION ANNOUNCEMENT

FINANCIAL
TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively
on FinTech

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

FT Partners is Pleased to Announce its

April 3,2018

FT PARTNERS
TRANSACTION ANNOUNCEMENT

FINANCIAL |

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively
on FinTech

San Francisco » New York * London

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

QNEC‘aVOR

CATALY:

for total consideration of
approximately

$ 30,000,000

AvidXchange’s $300 million Series
F Financing Led by Mastercard

FT PARTNERS FINTECH INDUSTRY RESEARCH

Aprit4,2019

3 &

Bill.com Raises $88 million in Financing Led by
Franklin Templeton

("ﬁ \ FRANKLIN
‘TEMPLETON

ely on FinTech

_ The Only Inve:

Bill.com Raises $88 million in
Financing

Billtrust’s $50 million
Minority Financing

FT PARTNERS FINTECH INDUSTRY RESEARCH

March 27, 2019

kyriba

Bridgepoint Acquires Majority Stake in Kyriba,
Valuing the Company at $1.2 billion

Bndgepoint

_ The Only Inv t Bank Focused Exclusively on FinTech

Bridgepoint Acquires
Majority Stake in Kyriba

ContaAzul’s $30 million
Series D Financing

FT PARTNERS FINTECH INDUSTRY RESEARCH

May 3, 2019

7 divvy

Divvy Raises $200 million in Series C Financing
Led by New Enterprise Associates

NEA

fy on FinTach

Divvy Raises $200 million in
Series C Financing Led by NEA

VIEW MORE FT PARTNERS RESEARCH

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

TRANSACTION ANNOUNCEMENT

feedzal

TECHNOLOGY

PARTNERS " X i .
in its Series C financing

for a total consideration of

The Only Investment Bank
Focused Exclusively
on FinTech

$ 50,000,000

Feedzai's Series C
Financing

FT PARTNERS FINTECH INDUSTRY RESEARCH

December 20, 2018

GENERAL
ATLANTIC

General Atlantic Acquires Majority Stake in
Invoice Cloud

InvoiceCloud
- The Only Investment Bank Focused Exclusively on FinTech

General Atlantic Acquires
Majority Stake in Invoice Cloud


http://www.ftpartners.com/fintech-research
https://finte.ch/Divvy
https://finte.ch/Billdotcom
https://finte.ch/Kyriba
https://finte.ch/InvoiceCloud
http://finte.ch/2sX66Er
http://finte.ch/2qjvRxJ
http://finte.ch/2zjRfa0
https://finte.ch/ContaAzul
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Selected Transactions - Superior Industry Knowledge and Execution History

Financial Technology Partners LP
FTP Securities LLC

s pleased 1 anounce i ox role
a5 sole stwategic and Mancid advisor 1

CAYAN

imits 100% cash sale to

TSYS

for total considaration of approximately

$1,050,000,000

Tha Oy imostmont ik
Focusod Exchusivoly an Feancil Tacknokogy

Financial Technology Partners LP
FTP Securities LLC

or 1o

i pleased 0 aounce is
sole swategic and fanc

@avidxchange
inits Saries F minerity financing from
. mastercard
e TEMASEK

THIEL
$ 300,000,000

Tho Oy kmvestmont ank
Focusod Exchisivoly on Fruancisl Tachnology.

Financial Technology Parmers LP
FTP Securities LLC

s pleased 1o announce i
sale strategic d i

CHROMERIVER

inits Series D investment am

Great Hill

for total considaration of approximately

$ 100,000,000

Financial Technology Parmners LP
FTP Securities LLC

s pleased 1o announce i sive role as
sole strategic and

@avidxchange

i s scquisiion of

@) STRONG

ThoOnly .
Facusad Exchisioly on Francal Tachnakogy

Financial Technology Partners LP
FTP Securities LLC

s pleased o avounce it exchisive role as
sole siategic and fancial acvisor

feedzaf

in its Series C financing

for a total consideration of

$ 50,000,000

haony
Facusad Exclusiroly on Frncel Tachnolegy

Financial Technology Partners LP
FTP Securities LLC

s pleased o amounce i excsive rmie as sole
stategic and fnancial achisor o

oWwWave

in its financing, inchicling investmentfrom

SC @ OMERS

for approximately

$ 10,000,000

ThoOnly .
Facusad Exchisioly on Francal Tachnakogy

Financial Technology Partners LP
FTP Securities LLC

s pleased o awmounce i exchisive role as
sole strateglc o

vBROWZ

inits growth financing for total
consideration of

$ 10,000,000

Thaony .
Facusod Exclisiroly on Francel Tachnolegy

Financial Technology Partners LP
FTP Securities LLC

s pleased 1o announce s axcish
soie strategic and fan

Q URANC
\TECHNOLOGIES

inits sale to

MOELIS CAPITAL PARTNERS

Tho Gl bmvostmont ik
Focusad Exchisinol an Fncel Tacknology

Financial Technology Partners LP
TP Securities LLC

s pleased o announce is rofe as
strategic and fancial acvisor o

»{ MERCURY"

in its cashsale to

vantiv

fortotal consideration of

$ 1,650,000,000

Tho O imvastmont
Forusod Exchisiroly an Francel Tchnokogy

Financial Technology Partners LP
TP Securities LLC

s pleased 0 @nounce is mie as
POAdvisor 1o

GreenSky

inits

$1,010,000,000
Initial Public Offering

for 2 total anterprise value of

$4,500,000,000

Tho Ony ivestmont dank
Focused Exciisiioly an Francel Tochnokogy

Financial Technology Partners LP
Fﬂ’ Securities LLC
s s, smouncets s i

@tauha

QthIM—\l{K PAR]NERS
zouk BBVA edbi

for total consideration of approximately

$ 65,000,000

Tha Ony bwestmont lank
Focused Exciusivoly an Fimancial Tachnology

Financial Technology Partners LP
FTP Securities LLC

& pleased to anounce is exclisive rle as
Fnancial advisor to

SKUBRA

in s B0% majority
saleto

H EARST corporation

Tho Oy imostmont ik
Focasod Exchisiroly on Francst Tahmokogy

Financial Technology Partners LP
FTP Securities LLC

is pleased o announce s
sole suategic and fnan

in its sale to

|l IPREO

Tho Oy bmastmant
Focusat ey on Fronci Tochnoiogy

Financial Technology Partners LP
FTP Securities LLC

s pleased 1o announceiss exciusive e as
sole strategic and fnancial advisor to

Performant =

i1 its debt fnancing led by

:

Totaling spproximately

$ 148,000,000

ho Ohn wesomont
Focusos sy on romcct TRy

Financial Technology Partners LP
FTP Securities LLC

& pleased to

Jack henry
& ASSOCIATES INC.
in its acquisition of

iPay Technologies
for total consideration of approximately

$ 300,000,000

I ——
Focused Exchusivoly on Financial Tacknolagy

Financial Technology Partners LP
FTP Securities LLC

& pleased to announce i
sole strategic and fhanci

ﬁﬁ‘ CUSTOM
iR HOUSE
—

inits sale to

WESTERN |
UNION

for total cash consider

$ 370,000,000

ation of approximately

The Gl bnvmstmant ok
Focused Exciuskoly o Frncel Tochnology

Financial Technology Partners LP
FTP Securities LLC

& pleased fn anounce i role as
exclusive stategic and fancial advsor 1

YAPSTONE

POWERING PAYMENTS

in frs Series C financing lecl by

Premji Invest
fortotal consideration of approsimately

$ 71,000,000

Tho Oy kmastmont ank
Focasod Exchisiroly an Frncit Tochnoegy

Financial Technology Partners LP
FTP Securities LLC

$ 680 ooo 000

Tho Only bwestmont Bank
Focusad Exchisiroly on Fruancal Tachnokogy

Financial Technology Partners LP
FTP Securities LLC

& pleased 1o announce is exchisive role a sol
strategic and fnancial adisor to

inits cash sals to

far total consideration of approximately

$ 369,000,000

Tha Only imvastmon
Focusad Exciisiroly o Frzncel Tecnolagy

Financial Technology Partners LP
FTP Securities LLC

nounce s exclusive mle as
ks & PO Adbvisor to

R1

inits

$138,000,000
Initial Public Offering

valuing the squity st spproximately

$ 1,200,000,000

Tho Gl bvsomant Bank
Focusod Exchusivoly on Fiuancil Tachnolegy

Financial Technology Partners LP
FTP Securities LLC

& pleased 10 anounee fis ol a5
strategic and fnancial advisor o

Heartland

inits sals to

9 globalpayments
&

dor tetal consideration of

$ 4,500,000,000

The el bvesomant ark
Focused Exciusiioly an Frncel Tochnokogy
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Significant Experience Advising Large Financing Rounds and “Unicorns”

Company Amount Raised Selected Prominent Investors in FT Partners Led Rounds

FT Partners has a $1,400,000,000

history of
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transactions in favidxchange 300,000,000 i o :;TPG Premiji Invest
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Representing Liquidnet~~ 250,000,000 capitalG rmm & scotiabank’
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FT Partners Advises Wave on its Sale to H&R Block

Overview of Transaction

On June 11, 2019, H&R Block, Inc. (NYSE: HRB) announced that it has agreed
to acquire Wave Financial Inc. for $405 million in cash

Headquartered in Toronto, Ontario, Wave provides award-winning
accounting, invoicing, payroll, and payments software solutions, as well as
bookkeeping services, built into a comprehensive platform

- Wave has a low-cost customer acquisition model and currently serves
over 400,00 monthly active global small businesses

H&R Block is a global consumer tax services company, providing tax return
preparation services through 11,000 company-owned and franchise retail tax
offices worldwide as well as tax software for DIY consumers

Significance of Transaction

This transaction will expand H&R Block’s product and client portfolio as well
as enhance its position in the small business space

H&R Block estimates that the transaction will generate $40 to $45 million of
revenue for fiscal 2020

Following the closing of the transaction, Wave will maintain its leadership
team, including Kirk Simpson, operating independently within H&R Block from
its headquarters in Toronto, Ontario.

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Wave
FT Partners also previously advised Wave on its $10 million Series C financing

This transaction underscores FT Partners’ expertise in sell-side advisory across
a broad range of Saa$, financial management, and payments companies that
target small businesses

Financial Technology Partners LP
FTP Securities LLC

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

o// wave

on its sale to

B H&R BLOCK

for total consideration of approximately

$ 405,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology


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

CHROMERIVER

in its Series D investment from

Great Hill

PARTNERS

for total consideration of approximately

$ 100,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises Benaissance on its $80 million Sale to Wex

Overview of Transaction

On October 15, 2015, Benaissance, LLC (“Benaissance” or the
“Company"”) announced it has entered into a definitive agreement to be
acquired by WEX for $80mm
Headquartered in Omaha, NE, Benaissance is a leading provider of
integrated Software-as-a-Service (SaaS) technologies and services for
healthcare premium billing, payment and workflow management

— Existing investors include Omaha-based, McCarthy Capital
WEX is a leading, multi-channel provider of corporate payment solutions
representing more than 9 million vehicles and serving a wide variety of
business sectors
The transaction is expected to close in the fourth quarter of 2015 and is
subject to applicable regulatory approvals and other customary closing
conditions

Significance of Transaction

Represents a highly-attractive outcome for both Benaissance and WEX
Combined resources and expertise of Benaissance and WEX position the
Company extraordinarily well to further its leadership in the marketplace
Enables WEX to provide an expanded and differentiated payments solution
in order to grow its addressable market opportunity and wallet share in the
healthcare market

Benaissance will be integrated with WEX'’s existing Evolution1 platform
creating an opportunity for potential synergies as the businesses already
share a number of mutual partners and customers

FT Partners’ Role

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

Transaction highlights FT Partners’ continued success advising leading
companies and generating highly successful outcomes in the Healthcare /
Benefits IT and Services space

Financial Technology Partners LP
FTP Securities LLC

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

-{denaissance)

in its sale to

for a total consideration of

$ 80,000,000
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The Only Investment Bank
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FT Partners Advises Billtrust on its Minority Financing

Overview of Transaction

+  On May 25, 2017 Billtrust announced it has raised $50 million in a minority
financing round from Riverwood Capital
- Riverwood joins existing investors, Edison Partners, Goldman
Sachs and Bain Capital Ventures
+  As part of this financing, Francisco Alvarez-Demalde of Riverwood joined
Billtrust's Board of Directors

+  Billtrust is the pioneer of payment cycle management, helping clients
automate and accelerate their accounts receivable (AR) processes to
increase cash flow, improve operational efficiency and increase customer
satisfaction

+  Riverwood Capital is a private equity firm that invests in high growth
technology companies
Significance of Transaction
*  The transaction will further help Billtrust expand as the leading
independent provider of payment cycle management solutions

+  Firmly positions the Company to continue to grow its core business
(Quantum Payment Cycle Management) with expanded services as well as
pursue opportunistic acquisitions and continue global expansion

FT Partners’ Role

*  FT Partners served as exclusive strategic and financial advisor to Billtrust
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 leadership in the
Financial Management Solutions space

Financial Technology Partners LP
FTP Securities LLC

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

7 billtrust

in its minority financing led by
“le
RIVERWOOQD | CAPITAL

for a total consideration of

$ 50,000,000
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FT Partners Advises Next Insurance on its Financing

Transaction Overview
«  OnJuly 11, 2018, Next Insurance announced an $83 million Series B financing
round led by Redpoint Ventures
—  Other investors that participated in the round include Nationwide,
Munich Re, American Express Ventures, Ribbit Capital, TLV Partners,
SGVC and Zeev Ventures
- Elliot Geidt, Partner at Redpoint Ventures, will join the board of Next
Insurance
. Founded in 2016 and headquartered in Palo Alto, CA, Next Insurance is the
leading digital insurance company for small businesses
- Next Insurance champions technological innovation and sophisticated
uses of Al and machine learning to improve customer experience and
streamline the insurance purchasing process
« In May 2018, Next announced its new status as a licensed insurance carrier,
allowing the Company to write policies independently, as well as to have more
freedom over underwriting, setting of prices, and configuring of policies
Significance of Transaction
+  The funding will enable Next Insurance to continue its expansion throughout
the US as a full service insurance carrier, further innovate claims handling, offer
coverage to many more classes of business, and significantly grow internal
operations in both the US and Israel
«  The Series B round brings Next Insurance’s total funding to $131 million in just
two years
FT Partners’ Role
*  FT Partners served as exclusive strategic and financial advisor to Next Insurance
and its Board of Directors
*  This transaction underscores FT Partners' successful track record generating
highly favorable outcomes for leading InsurTech companies

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as
exclusive strategic and financial advisor to
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in its Series B financing led by
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Award-Winning Investment Banking Franchise Focused on Superior Client Results

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

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

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

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

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

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

2012 Professional Services Deal of the Year, $100 mm+



FT Partners - Focused Exclusively on FinTech

Platform of Choice for Clients and Bankers Alike

o  FT Partners has the largest and most seasoned 155

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 113
of experience executing hundreds of complex
transactions

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
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The FT Partners Senior Banker Team

Name / Position

Steve McLaughlin

Founder, CEO and
Managing Partner

Paul VanderMarck
Managing Director

Larry Furlong
Managing Director

Greg Smith
Managing Director

Osman Khan
Managing Director

Mike Nelson
Managing Director

Tim Wolfe
Managing Director

Kate Crespo
Managing Director

Mohit Agnihotri
Managing Director

Timm Schipporeit
Managing Director

Andrew McLaughlin
Managing Director

Prior Background
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RAYMOND JAMES®

JPMorgan

Morgan Stanley

“=— Index
= Ventures

Deloitte

Experience / Education

Formerly with Goldman Sachs in New York and San Francisco from 1995-2002
Former Co-Head of Goldman Sachs’ Financial Technology Group (#1 market share)
Wharton M.B.A.

Formerly Chief Product Officer at Risk Management Solutions
25+ years of experience as an InsurTech operating executive
Experienced advisor and investor in the InsurTech space

Formerly with Goldman Sachs in New York, London and Los Angeles from 1995-2004
Wharton M.B.A.

Formerly award winning Equity Research Analyst at Merrill Lynch, J.P. Morgan and Hambrecht
& Quist
20+ years of experience covering FinTech as both an Analyst and Investment Banker

Formerly Managing Director and Head of FIG M&A at Alvarez & Marsal
15+ years FIG deal, consulting and assurance experience at PwC
40 Under 40 M&A Advisor Award Winner in 2013

Formerly head of FinTech M&A at SunTrust Robinson Humphrey
Kellogg M.B.A.

Formerly with Goldman Sachs from 2000-2002
40 Under 40 M&A Advisor Award Winner 2013
Harvard M.B.A.

Formerly with Raymond James’ Technology & Services investment banking
12+ years of FinTech transaction execution experience
Dartmouth M.B.A.

Formerly Managing Director and Global Head of Payments Investment Banking at J.P. Morgan
Wharton M.B.A

Formerly with Morgan Stanley as Senior Executive Director of European Technology
Investment Banking Team in London
Formerly a Venture and Growth Investor focused on FinTech at Index Ventures

20+ years experience executing / implementing financial and
operational strategy
Formerly with Deloitte Consulting
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