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FT Partners Advises Divvy on its Financing

Divvy’s $165 million Financing

Overview of Transaction

On January 5, 2021, Divvy announced its $165 million Series D round at a valuation
of $1.6 billion with investments from new investors Hanaco, PayPal Ventures,
Schonfeld and Whale Rock

- Existing investors that participated in this round include NEA, Insight
Venture Partners, and Pelion

- Divvy received strong investor interest leading the company to upsize the
round from the initial target; nonetheless, the round remained
oversubscribed at the new level

By combining free expense management software with corporate credit cards,
Divvy's centralized platform allows businesses to manage their spend with real-time
visibility and control over their budgets

A rapidly growing number of businesses are choosing Divvy, including tech
companies like Noom, e-commerce merchants like Solo Stove and Rhone, vision
care leaders like EyeCare Partners, LLC, and iconic sports franchises like the Utah
Jazz and the Atlanta Dream

Significance of Transaction

The valuation of $1.6 billion and the addition of key investors validates Divvy's
ambition to modernize financial processes by combining credit, vendor, and spend
management into a single platform

With the Series D funding, Divvy plans to invest heavily in product development
and engineering to accelerate the Company’s future roadmap

FT Partners’ Role

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

This transaction underscores FT Partners' deep payments and software domain
expertise, as well as our successful track record generating highly favorable
outcomes for high-growth, unicorn FinTech companies globally

N\’ Divvy

Financial Technology Partners LP
FTP Securities LLC
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Divvy Overview ‘. Divvy

CEO: Blake Murray Platform Features

Headquarters: Draper, UT @E!Virtual Card 55 Reimbursements

Founded: 2016 Allows for the management of Allows for the tracking of out-of-

Employees: ~250 subscription spend all in one pocket expenses and mileage.
place. With a unique card for Rather than waiting to hand in
every vendor, a business is better  receipts, spenders can submit for

: D!v}:/yhhas colrcr;’bmed seamlzl)es§ expensz management soft\évare protected from over-charges and  reimbursement right from the
with the world's smartest business card, so companies an fraud. Divwy mobile app.

employees never have to process another expense report

*  With Divvy, every business purchase happens on a Divvy card, |:©, Rewards @ Smart Cards
and employees categorize their transactions with a few taps . S, . .
All customers qualify for Divvy's Cards are well integrated with
+ Divvy's budgeting software syncs automatically with employee rgward program. Th? program Divvy's software. The platform

credit cards, which prevents overspending and provides real-time gives businesses flexible options  allows for greater control and

visibility into spend by department, team, project, or individual for how fast you earn rewards and  visibility into business spend.

budget how you redeem them.

e : Y
Divvy’s Solutions L&Travel Es Send and Request
Divvy and TripActions have Budget owners or admins can
- ——  partnered to provide a approve or deny requests from a
“ A = —— comprehensive travel and push notification to their phone
= Z:° o expense management experience  (or online).
=se T o to Divvy customers.
©@ Integrations burt

Expense Budgeting Business Bill Pay Divvy mirrors a businesses chart xero @qUICkbOOkS-
Directly syncs to SFl’e” +allinone  Flexible credit, process manual data entry and ORACLE + NETSUITE
Divvy's corporate place not one size fits reconciliation
card with every all '
swipe

Source: Company website
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Overview of FT Partners

N\’ Divvy

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

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

19 years of exclusive focus on Financial Technology

FT Partners’ Advisory Capabilities

FT Partners’ FinTech Industry Research

Private Capital
Raising
Debt & Equity Capital
Markets Advisory M&A

Strategic Consortium
Building

FT PARTNERS

ADVISORY

Anti-Raid Advisory /
Shareholder Rights Plans

Sell-Side Valuations /
Fairness Opinion
for M&A Restructuring and
Divestitures

LBO Advisory

e The Information

Named Silicon Valley’s #1 FinTech
Banker (2016) and ranked #2 Overall by
The Information

Sell-Side / Buy-Side

Capital Structuring / Efficiency
Advisory Services

Board of Directors /
Special Committee Advisory

FINTECH
RESEARCH &
INSIGHTS

u Brazil's Emerging
FinTech Ecosystem

tional

Investon

ituf

Ranked #1 Most Influential Person in all of
FinTech in Institutional Investors “FinTech
Finance 40”

In-Depth Industry
Research Reports

WEALTHTECH
e Digitization of Wealth Management

Proprietary FinTech
Infographics

Monthly FinTech
Market Analysis

FinTech M&A / Financing
Transaction Profiles

THE M&A ADVISOR

Numerous Awards for Transaction
Excellence including
“Deal of the Decade”

SUBSCRIBE ‘ m


http://www.ftpartners.com/contact/subscribe
https://twitter.com/ftpartners
https://www.linkedin.com/in/stevemclaughlinftpartners
http://www.ftpartners.com/news
http://www.ftpartners.com/awards
https://www.ftpartners.com/news/number-one-second-year
http://www.ftpartners.com/fintech-research
http://www.ftpartners.com/
http://www.ftpartners.com/fintech-research

FT Partners Advises Divvy on its Financing
N\’ Divvy

FT Partners has a history of advising on some of the largest financing transactions in the FinTech space,
and representing numerous FinTech “Unicorns” above $1 billion valuations

Significant Experience Advising Large Financing Rounds and “Unicorns

Company Amount Raised Selected Prominent Investors in FT Partners Led Rounds
A *
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FT Partners Advises Finicity on its ~$1 billion Sale to Mastercard

Overview of Transaction

On June 23, 2020, Mastercard (NYSE: MA) announced it has entered into an
agreement to acquire Finicity, a leading North American provider of real-time
financial data access and insights

- The acquisition is valued at up to ~$1 billion in total consideration,
which is comprised of $825 million at close and up to $160 million in
earn-out consideration

Finicity enables a secure and innovative financial data-sharing ecosystem
through direct connectivity to thousands of North American financial institutions,
including next generation open banking APl connections with the largest banks
in the US

- Finicity helps power the programs of banks and FinTech companies,
using approvals to securely access customer information to provide
value-added services such as streamlined loan and mortgage
processes, rapid account-based payment initiation and personal
financial management solutions

Significance of Transaction

The addition of Finicity's complementary technology and innovative team
strengthens the existing Mastercard open banking platform to enable and
safeguard a greater choice of financial services, reinforcing the Company'’s long-
standing partnerships with and commitment to financial institutions and FinTech
companies across the globe

FT Partners’ Role

FT Partners served as the exclusive strategic and financial advisor to Finicity and
its board of directors

This transaction highlights FT Partners’ deep domain expertise across the
FinTech sector and further supports FT Partners’ role as the Advisor of Choice to
the highest quality FinTech companies

N\’ Divvy

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as
exclusive strategic and financial advisor to
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on its sale to
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for total consideration of up to
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FT Partners Advises Upgrade on its Series D Financing

Overview of Transaction

+  OnJune 17, 2020, Upgrade announced it has raised Series D financing led by
Santander InnoVentures, with participation from existing investors including
Union Square Ventures, Ribbit Capital, Vy Capital and Silicon Valley Bank and
new investors Ventura Capital and Uncorrelated Ventures

- The round values the Company at more than $1 billion, which represents
a 2x increase over the prior round valuation

+  Upgrade is a neobank that offers affordable and responsible credit to mainstream
consumers through cards and personal loans, along with free credit monitoring
and education tools that help consumers better understand their finances

+  Since Upgrade launched in 2017, more than 10 million consumers have applied
for an Upgrade card or loan and the Company has delivered over $3 billion in
credit, growing at a triple digit annual rate

«  Upgrade is cash flow positive with an annual revenue run rate of $100 million

*  Later this year, Upgrade plans to launch the Upgrade Account, an online
checking account with generous debit rewards and an easier path to Upgrade's
credit product

Significance of Transaction

+  The investment will fuel the rapid growth of the Upgrade Card, an innovative
credit card that brings the low cost of responsible credit of installment lending to
millions of retail locations in the U.S.

»  Upgrade will also use the investment for the upcoming launch of Upgrade
Account, a mobile banking product offering exceptional value to mainstream
consumers

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

+  This transaction highlights FT Partners’ deep domain expertise with neobanks and

N\’ Divvy

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as
exclusive strategic and financial advisor to
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on its Series D financing led by
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at a valuation of
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the direct-to-consumer sector, as well as its successful track record generating
highly favorable outcomes for high-growth FinTech companies globally
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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

N\’ Divvy

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as
exclusive strategic and financial advisor to
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on its sale to
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for total consideration of approximately
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FT Partners Advises AvidXchange on its $388 million Growth Financing y

Overview of Transaction

« On April 23, 2020, AvidXchange announced it has raised $128 million in

additional equity financing in an oversubscribed round, which brings it to a total . .
of $388 million, after raising $260 million in January of this year Financial TeChnOIOgy Partners LP

FTP Securities LLC

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

+  Participating investors include a number of the foremost capital management
firms, including new investors Neuberger Berman, on behalf of clients, Lone Pine
Capital, and Schonfeld Strategic Advisors, along with existing investors

+  AvidXchange is a best-in-class business-to-business payments company that is P : h
revolutionizing how companies pay their bills by automating the invoice and x aVI Xc a nge
payment processes for middle market companies

on its growth financing
—  The Company focuses on serving mid-market clients and spans multiple

industries including Real Estate, Financial Services, Home Owners with new investors

Associations (HOA), Healthcare Facilities / Social Services, and
Comstruction NEUBERGER | BERMAN | LONE PINE CAPITAL
Significance of Transaction S SCHONFELD
+  The new capital will fuel AvidXchange's continued growth and innovation,
allowing the Company to invest in its solutions for both buyers and suppliers for a total amount of

while reaching more customers in the middle market

+  The transaction firmly positions the Company for its next phase of growth $ 3 8 8 0 0 0 0 0 0

FT Partners’ Role

. , ' , . . FINANCIAL
«  FT Partners served as exclusive strategic and financial advisor to AvidXchange

TECHNOLOGY
*  FT Partners has been AvidXchange's advisor since 2009, working with the PARTNERS

Company on multiple capital raises, as well as a number of acquisitions
The Only Investment Bank
«  Transaction underscores the long-term nature of many of FT Partners’ Focused Exclusively on Financial Technology

relationships, as well as our deep expertise in advising leading Financial
Management Solution providers



FT Partners Advises Divvy on its Financing

FT Partners Advises OakNorth on its Secondary Sale

Overview of Transaction

In September and October 2020, existing shareholder Indiabulls Housing Finance
Limited (“Indiabulls”) sold down a stake in OakNorth for more than $270 million

— Indiabulls, an Indian mortgage lender which acquired a 40% stake in OakNorth
in 2015 and partially exited it in 2018, has now sold a large portion of its
remaining stake

With offices around the world, OakNorth is the next-generation artificial intelligence
software business that combines a deep understanding of credit, dynamic data sets,
cloud-computing and state of the art machine learning, to enable the commercial bank
of the future

OakNorth’s Credit Intelligence Suite was first proven within OakNorth Bank, a UK bank

launched in September 2015, which has lent over $5bn to British businesses, achieving

performance metrics which place it amongst the top 1% of banks globally — an RORE of
22.3%, an efficiency ratio of 29.8%, an NPS of 82, and no credit losses to date

The OakNorth Credit Intelligence Suite helps banks better understand their loan books
and borrowers, and effectively stress test their portfolios. The result is more effective,
better equipped Relationship, Risk and Transaction Managers, superior credit
outcomes, improved efficiency, reduced risk, enhanced regulatory compliance and
greater customer delight

Significance of Transaction

The transaction further validates the OakNorth proposition and the growth potential of
its technology in helping to close the estimated $1.3 - $1.5tr mid-market business
funding gap

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to OakNorth and to
Indiabulls

This transaction highlights FT Partners’ deep domain expertise in the Banking Tech
space, and its successful track record generating highly favorable outcomes for all
stakeholders

N\’ Divvy

Financial Technology Partners LP
FTP Securities LLC

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

¥ OakNorth

Indiabulls

on the sale of a minority stake for

$270,000,000+

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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O~
FT Partners Advises Checkout.com on its $230 million Series A Financing N\’ Divvy

Overview of Transaction

On May 2, 2019, Checkout.com announced it has raised $230 million in Series A
financing led by Insight Partners and DST Global with participation from GIC,
Endeavor Catalyst, Blossom Capital and other strategic investors
This is the first financing round for Checkout.com since its founding in 2012
Headquartered in London, UK, Checkout.com offers the world’s most
comprehensive cross-border payment solution for digital commerce
—  The Company specializes in accepting, acquiring and processing
international and local payments and also provides fraud management
tools, analytics and comprehensive reporting features for merchants
- Checkout.com is a direct acquirer of all major card schemes, accepting
international cards, local card schemes and many of the most popular
global alternative payment methods

- Checkout.com handles every step of the payment process on a
proprietary technology platform, so merchants benefit from feature
parity across regions, faster processing speeds, greater reliability, and
full data visibility

Significance of Transaction

This financing will enable Checkout.com to continue its rapid growth in Europe,
the US and the Middle East, with further expansion into Asia and Latin America

This transaction is the largest ever Series A Financing round for a Technology or
FinTech company in Europe

FT Partners’ Role

FT Partners served as sole strategic and financial advisor to Checkout.com

This transaction underscores FT Partners’ unparalleled track record in the
Payments space and highlights the Firm's strong capabilities in finding the best
investors for our clients worldwide

Financial Technology Partners LP
FTP Securities LLC

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

checkout.com

in its Series A Financing led by

INSIGHIT DST

PARTNERS

with participation from

||||I eNDeavor [ﬂ'lb
[ GIC @ o

for total consideration of

$230,000,000
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PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises MoneyLion on its $100 million Series C Financing

Overview of Transaction

On July 23, 2019, MoneyLion announced it has raised $100 million in Series C
financing, which included strategic investments from Capital One and
MetaBank in addition to participation from Edison Partners, Greenspring
Associates and FinTech Collective

MoneyLion is a mobile banking platform that allows members to conveniently
borrow money, manage and aggregate finances, as well as invest in future
goals through a proprietary digital advisor

MoneyLion serves over 5 million members, and in 2018 the Company helped
its members avoid over $7 million in traditional banking fees, in addition to
helping 70% of members improve their credit scores by 30 points

Significance of Transaction

MoneyLion will use the latest round of financing to accelerate its customer
growth in the U.S., and to expand its product offerings to include 0% APR daily
cash advances, high-yield cash accounts and a stock trading platform

With this latest round, MoneyLion has now raised a total of over $200 million in
equity financing

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Moneylion
and its board of directors on its $100 million in Series C financing

FT Partners previously advised MoneyLion on its $82 million Series B financing
in 2018

This transaction highlights FT Partners’ deep domain expertise in the banking
technology sector, and its successful track record generating highly favorable
outcomes for high growth FinTech companies globally

N\’ Divvy

Financial Technology Partners LP
FTP Securities LLC

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

e MoneyLion

in its Series C financing with participation
from new strategic investors

along with participation from

FINTECH @
COLLECTIVE

edisonpartners

GREENSPRING
ASSOCIATES

for total consideration of

$100,000,000
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The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises Amount on its $81 million Series C Financing ‘ Divvy

Overview of Transaction

On December 2, 2020, Amount announced it has raised $81 million in Series C
financing led by Goldman Sachs Growth with participation from existing investors
including August Capital, Invus Opportunities and Hanaco Ventures

Amount delivers technology solutions for financial institutions to create and
enhance their digital consumer experiences

-  Solutions include omnichannel retail banking and a robust point-of-sale
financing product suite alongside platform features like fraud
prevention, verification, decisioning engines, and account management
to enhance its clients' existing products and services

Leading financial institutions including Banco Popular, HSBC, Regions Bank and
TD Bank partner with Amount to drive growth and simplify their transition to
digital financial services

- Amount’s clients collectively manage nearly $2 trillion in US assets and
service more than 50 million US customers

Significance of Transaction

The latest round brings Amount's total capital raised in 2020 to nearly $140
million and follows its Series B round, led by QED Investors, from earlier this year

The new funding will allow for further investments in platform research and
development, as well as for accelerating the Company's go-to-market strategy

FT Partners’ Role

FT Partners served as exclusive financial and strategic advisor to Amount

This transaction underscores FT Partners’ expertise across the Banking Tech
landscape and highlights its position as the “Advisor of Choice” to leading
FinTech companies

Financial Technology Partners LP
FTP Securities LLC

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

/N AMOUNT

on its Series C financing led by

for a total amount of

$81,000,000
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PARTNERS

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

N\’ Divvy

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

@/CAPITAL

for a total consideration of

$ 50,000,000
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The Only Investment Bank
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FT Partners’ Recent Awards and Recognition

Bloomberg

2019
- 2004

ANNUAL AWARDS

A
oAy

vvvvv

o The Information

Silicon Valley's Most Popular
Dealmakers

N\’ Divvy

Bloomberg
o FT Partners’ Steve McLaughlin was featured on Bloomberg / Bloomberg TV

o View the full article and watch the live TV interview

M&A Advisor Awards
o Technology Deal of the Year (2019)

o Cross Border Deal of the Year and Corporate / Strategic Deal of the Year (2018)

o Investment Banker of the Year (2017) — Steve McLaughlin, CEO & Managing Partner of FT
Partners

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

LendIt FinTech Industry Awards 2018:

o FT Partners wins Top Investment Bank in FinTech

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

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

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


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

170

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
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