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MasterCard Acquires VocalLink for $920 million

Transaction Summary

Transaction Summary Transaction Commentary

= On July 21, 2016, MasterCard announced that it had
entered into a definitive agreement to acquire 92.4% of
VocaLink for £700 mm (approximately $920 mm)

— The transaction includes the potential for an earn-out
of up to an additional £169 mm (approximately $220
mm) for VocalLink shareholders

— The agreement would also require the majority of
Vocalink’s shareholders to retain 7.6% ownership of
the Company for at least three years

= When the acquisition closes, David Yates, current CEO
of VocaLink will join MasterCard’s management
committee

= MasterCard expects the transaction to dilute 2017 and
2018 EPS by about 5 cents (or about 1.2%)

— The dilution will be due to continued amounts of new
product investment, transaction and integration costs
and the amortization of intangibles

Transaction Rationale

= The acquisition helps to accelerate MasterCard’s effort
to actively participate in electronic payments and
payment flows

= Vocalink will expand the products and services that
MasterCard offers, becoming a combination of the
traditional person-to-merchant cards business and a
clearing business

— This will also allow MasterCard to enter the UK
payment ecosystem in a more strategic role and
leverage VocaLink’s existing relationships

“Today’s announcement is positive news for our partners,
customers and employees. We will continue to focus on
ensuring that the UK systems perform seamlessly,
maintaining the highest levels of quality. At the same time,
we’ll invest in further innovation to power competitive
payments solutions for consumers and businesses
around the globe.”
m VOCA David Yates
Chief Executive Officer

“We’re excited about the opportunity to play a bigger role
in payments in the UK, a very strategic market for us.
VocalLink is a uniqgue company with outstanding
technology, assets and people. We look forward to
investing in and maximizing the technology, and
embedding it in our products and solutions, both in the UK
and around the world.”

Ajay Banga

. mastercard President and CEO

Transaction Multiples @

EV/ EV /Core EV/
Revenue Profitability @ EBITDA

Source: Company press releases, Capital Q.
(1) Transaction multiples based on VocalLink’s 2015 financials.

(2) Core Profitability is defined as revenue minus expenditures relating to the core business of VocaLink.
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O voca MasterCard Acquires VocaLink for $920 million

. mastercard. . .
VocalLink Overview

Products & Services Overview

VOCA

\
processing infrastructures for the UK economy
. . Provider of three principal UK transaction
CEO: David Yates Payment services: Bacs, ngter rF)’ayments Service and the
Headquarters: London, UK Processing LINK ATM Service /
Founded: 2007
o )
" |n 2007, a new holding company named VocaLink l[l Powers an ATM network and provides
VocalLink operates Holdings was formed to acquire Voca and LINK —— transaction switching, clearing and settlement
three key payment Interchange Network . Current Account_Swnch Servnc&_e that allows
¢ in the UK Banking customers to switch banks easily and for free
systems in the : " Vocalink designs, builds and operates payment Services )
systems and platforms, providing the UK national
= Bacs payments infrastructure I
) ) o PayPort by VocalLink helps manage interactions
s LINK ATM — The Company offers services for all players in with the Faster Payments Scheme’s central
. the UK banking system: ATM deployers, financial infrastructure
switch institutions, government and corporations Access Ideal for challenger banks, PSPs, money transfer
— Services businesses and more
. UK Faster )
Payments . N\

In the UK, VocaLink processes over 90% of Immediate payment solution tailored for
salaries, more than 70% of household bills and @ international markets

almost all state benefits Implement immediate bank transfers and debit
requests with FAST

Payment processing for Bankgirot, an automated

® | ast year, the Company processed over 11 billion International clearing house
transactions with a value of £6 trillion J
(approximately $7.9 trillion) N\

. - _ Send or receive money directly with a mobile
® A consortium of 18 banks and building societies phone number using F}’aym y

initially owned VocalLink Holdings, including Barclays i Use Zapp's Pay by Bank app to pay retailers
Bank, Royal Bank of Scotland, Lloyds Banking Mobile directly from a bank app
FINANCIAL Group, HSBC and Santander Payments W,
3
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O voca MasterCard Acquires VocaLink for $920 million

. mastercard. . .
VocaLink Overview (cont.)

Revenue / % Growth Operating Profit / % Margin

(£ in mm) Revenue in 2013 was boosted by the (£ in mm) Increased development costs for Zapp and
completion of the Current Account incrgase spend to Str(_engthen th(_e core
/ Switch Service project for the UK £35.1 business caused profits to drop in 2014
£190.6 Payments Council and 2015

£182.0

£177.1

2012A 2013A 2014A 2015A 2012A 2013A 2014A 2015A
EBITDA / % Margin Net Income / % Margin @
(£ in mm) (£ in mm) In 2015, VocaLink adopted the International
£26.9 Financial Reporting Standards, causing net
’ income to include other comprehensive
£61.2 income that was not previously included and

reclassify expenses, negatively affecting
£20.6 2015 net income compared to previous
years.

£11.9

FINANCIAL 2012A 2013A 2014A 2015A 2012A 2013A 2014A 2015A

TECHNOLOGY 4
T Source: Company website, Capital 1Q.
PARTNERS (1) In 2015, VocaLink adopted the International Financial Reporting Standards, causing net income to include other comprehensive income that was not previously u

included and reclassify expenses, negatively affecting 2015 net income compared to previous years.
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MasterCard Acquires VocalLink for $920 million

MasterCard Overview

. mastercard.
Company Overview

CEO: Ajay Banga
Market Cap: $101.6 bn®
Headquarters: Purchase, NY
Founded: 1966

m MasterCard operates a global payments processing
network, connecting consumers, financial institutions,
merchants, governments and businesses

m Services include payment authorization, clearing and
settlement, loyalty and rewards programs, prepaid card
services, fraud detection / protection and information
consulting services

m Payment solutions and services are provided under the
MasterCard, Maestro and Cirrus brand names

m The Company operates in over 210 countries and
territories

Selected Recent Acquisitions

Size
Date ($ mm) Target
04/27/15 $600 A APT
Payment
11/06/14 na Gateway
Business
11/04/14 na by
05/19/14 na eCcsS
A
04/17/14 na _OF%DOHT‘“
02/24/14 na t& c-sam

Stock Performance Financial Snapshot

$110
$100
$90
$80
$70

$60
Jul-15 Oct-15 Jan-16 Apr-16 Jul-16

(sinmm) |Revenue

Revenue EBITDA EPS
Growth EBITDA Margin EPS Growth

2015A | $9,667

2016E | 10,499

2017E | 11,639

2.4% $5,584 57.8% $3.35 8.1%
8.6% 5,997 57.1% 3.54 3.3%

10.9% 6,790 58.3% 4.13 16.6%

Source: Company website, Capital IQ, FT Partners’ proprietary transaction database.
(1) Asof July 21, 2016.
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Overview of FT Partners

FT Partners is the Leader in Financial Technology Investment Banking

Financial Technology Partners LP
FTP Securities LLC

is pleased toannounce(ts ole as

strategic and financial advisor o

Heartland

inits sale to

9 globalpayments
&

for total consideration of

$ 4,500,000,000

The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Technology Partners LP
FTP Securities LLC

is pleased to announceits role as

Strategic and financia advisor o

P{ MERCURY"

inits cash sale to

vantiv

for total consideration of

$ 1,650,000,000

The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Technology Partners LP
FTP Securities LLC
is pleased o announcefts exclusiverole as
Sole srategic and financialadvisorto

P{ MERCURY"

in its approximately 60% Growth
Investment by

SILVERLAKE

fora value up to

$ 900,000,000

“The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Technology Partners LP
FTP Securities LLC

is pleased o announceits role as

strategic and financia advisor o

@ = TRANSFIRST

inits sale to

.

Vista Exily Partaare

\\'('w"m\S
$ 1,500,000,000

“The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Technology Partners LP
FTP Securities LLC
is pleased o announce ts exclusive role as
Sole swategic and financial advisorto

card

inits sale to

“The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Technology Partners LP
FTP Securities LLC

is pleased to announceits exclusive role as
sole strategic and financial advisorto

oD
2 BLACKHAWK

$ 120,000,000

The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Technology Partners LP
FTP Securities LLC
is pleased to announceits exclusive role as
sole strategic and financial advisor to

e 4

VERUS

inits sale to

for cash consideration of approximately

$ 325,000,000

“The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Technology Partners LP
FTP Securities LLC
is pleased to announceits ole as
strategic and financial advisorto

MSERRERY
inits sale to

WorldPay

aportiolio mmvanvym

BainCapital

$ 100, 000 000+

The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Technology Partners LP
FTP Securities LLC
is pleased o announcefts exclusive role as
sole srategic and financial advisorto

Merchant
Warehouse
in its Significant Growth Recapitalization by

ARTHEN
Ly é) APITAL PARTNERS

$100,000,000+

The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Technology Partners LP
FTP Securities LLC
is pleased to announceils exclusive role as
sole strategic and financial advisor to

SOLVERAS

PAYMENT SOLUTIONS™

inits sale to

@ = TRANSFIRST

valued at approximately

$ 51,000,000

“The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Technology Partners LP
FTP Securities LLC

is pleased to announceits exclusive role as
sole strategic and financial advisorto

) MARQETA

inits Series C minority financingfrom

coOMM EI’!Z VENTURES
Commersbnk Gy
83NORTH e

A CAPITAL 6T COMMERCE VENTURES

$ 25,000,000

“The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Technology Partners LP
FTP Securities LLC
is pleased to announceits exclusive role as.
Sole strategic and financial advisor o

inits sale to

Y The Royal Bank
AR of Scotland

for cash consideration of approximately

$ 525,000,000

The Only Investment Bank

Focused Exclusively on Financial Technology

Financial Technology Partners LP
FTP Securities LLC
is pleased to announceits exclusiveole as
Sole srategic and financial advisorto

O vAPSTONE

in its in its minority investment led by

AGGEE

For total consideration of approximately

$ 50,000,000

The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Technology Partners LP
FTP Securities LLC
is pleased to announces exclusive ole as
sole strategic and financial advisorto

“x
PROPAY

inits sale to

SYs

for total consideration of approximately

$ 135,000,000

The Only Investment B:

Focused Exaumdyon Fnancia Technolosy

Financial Technology Partners LP
FTP Securities LLC

is pleased to announceits exclusive role as sole
strategic and financial advisor to

in its growth investment by

Ogs BregalSagemount

for a total valuation of nearly

$200,000,000

Only Investment Bank

The
Focused Exclusively on Financial Technology

Unparalleled experience in Payment Processing across the entire spectrum of transaction

types and dynamics, with extremely strong execution and outcomes
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Timeline of Selected FT Partners Payment Processing Transactions

:, A cardconnect.
« D p(mercury: Gift SIRE- $438mm
TRANSFIRST® $70mm strategic ~ $1.65bn Sale $120mm Sale to
investment from to_, Sale to FinTech Acquisition Corp
$675mm CIBC va ntlv 77 FL(AC K\wayK‘ (NASDAQ: FNTC)
Recap Y YAPSTONE @md ' SEARCH@
Bain Canital Toninr Heartland .
$50mm ain Capital Ventures $45bn Investment in
P{ MERCURY" Financing from ﬂ - judo Sale to O
$900mm Ar‘ggh{_, 9globalpayments HAREORTOUCH
Majority t Fi Grqwtr; &
Sale to B gepbury  Figancing fram & Remitiy
SILVERLAKE “p $100+mm ROVIR 2R $38.5mm
PROPAY Sale to Financing
‘ $100+mm 2 worldpay MARQETA
oX % »%%&y Sale to &= TRANSFIRST" $25mm
' VeriFone VERUS $370mm sYs $1.5bn Financing
H’E%. et PR (now Sage Sale to i Sale to )
nml .r Currencies
Payments) v =2 Direct
$177mm $325mm m Vista Equity Partners
IPO | . Growth $310mm+
hfnk Sale to nmi Investment pSi;ue to
from alamon
(now WorldPay US) = Eg SOLVERAS Growth Creat Ml CORSATE CAPTTAL
$525mm Inv?stment T R
Sale to $50mm o . rom azimo
B BregalSagemount Card
¢ The Royal Bank Sale to <
2R ofScothd f\—EETl o'\'@ Sale to . $29mm
&= TRANSFIRST" Financing from
$369mm CentralPayme@ frog
Sale to
''''''''''''' CAVAn $100mm-+ a
Sale to .
$292mm @ (fka Merchant sumup® OZF}QNE(B’(‘}EL%
Debt Warehouse) BYS' . g P
Recap inits Financing from IPO
Recap by =
T AT S Riers
FINANCIAL
TECHNOLOGY 7
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Financial Technology Partners LP

Overview of FT Partners

Ground-Breaking Transactions Pioneered by FT Partners

Financial Technology Partners LP

FTP Securities LLC

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

in its sale fo

Y¥ The Royal Bank
& of Scotland

for cash consideration of approximately
$ 525,000,000

The Only Inveszman: Bank
Focused Excuushaly on Fnancial Technology

FTP Securities LLC

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

o

VERUS

inits saleto

for cash consideration of approximately
$ 325,000,000

INANCIAL

s Only Invasment Bank
Focused Excushaly on Financial Technology

Financial Technology Partners LP
FTP Securities LLC

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

i
a2y CUSTOM
%@[} HOUSE

inits sale to

for total cash consideration of approximately
$ 370,000,000

f

s Only Invasment Bank
Focused Excushaly on Financial Technology

Financial Technology Partners LP
FTP Securities LLC

Financial Technology Partners LP
FTP Securities LLC

sole strategic and financial sdvisorfo

»{ MERCURY"
in its approximately 60% Growth

SILVERLAKE

$ 900,000,000

f

s Only Invsoment Bank
Focused Excushaly on Financial Technology

sole strategic and financial sdvisorfo

card

in its sale to

s Only Invsoment Bank
Focused Excushaly on Financial Technology

Financial Technology Partners LP
FTP Securities LLC

ispleased to ann

strategic and fn

ceitsroleas

al advisorto

Heartland

inits sale to

9 globalpayments
&

$ 4,500,000,000

s Only Invsoment Bank
Focused Excushaly on Financial Technology

Financial Technology Partners LP
FTP Securities LLC
iz pleased to announce itz role a2

strategic and financial sdvizor fo

cardconnect.

inits saie fo

FinTech Acquisition Corp

(MASDAG: FNTC)

for total consideration of

$ 438,000,000

s Only Bank:

First sale of a U.S.
merchant acquirer
to a large
international
financial institution;
became Worldpay
u.s.

First sale of a U.S.
merchant acquirer
to an international
software company;
became Sage
Payments

First sale of an
“International
Payments
Specialist” to a
pure-play
consumer
remittance
provider

First large-scale
transaction for an
integrated
merchant acquirer

First sale of a
payments
company to an
established social
media company

Largest U.S.
strategic
merchant
acquiring

acquisition in over
the last decade

Focused Exclusively on Financlal Technology

Sale of a
payment
processor to a
SPAC vehicle

Transactions demonstrate success breaking new ground across the Payment Processing sector

FINANCIAL

TECHNOLOGY
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Overview of FT Partners

Selected FT Partners’ Research (click to view)

Juty 2015

Financial Technology Partners LP
FTP Securities LLC

Transaction Securi
At the Nexus of E-Commerce,
Payment Market Structure Complexity
and Fraud

Y

Courtner ot

Financial Technology Partners
July 14, 2015

FT Partners Research

' PayPal

Spin-off Overview

August 2015
Financial Technology Partners LP
FTP Securities LLC

Global Money Transfer
Emerging Trends and Challenges

The O ——
Focused Exciusively on Financil Technology
ey Secaey

February 18,2015
Financial Technology Partners LP
FTP Securities LLC

Apple Unveils Apple Pa;
Comprehensive Overview
and Implications

& Pay

Courtesy ot

Research Report: Transaction Security

Research Report: PayPal
Spin-off Overview

Research Report: Global Money Transfer

Research Report: Apple Unveils Apple Pay

FT Partners Advises Heartland
in its Strategic Sale to Global Payments

April 25, 2016

Heartland

L4
-~

. sale to
9 globalpayments
&

for total consideration of

$ 4,500,000,000

Courtesy ot

January 29, 2016
Financial Technology Partners
FT Partnors Research: Transaction Profile

| TSYS acquires TransFirst for $2.35 billion |

'SYS @ TRansFIRST'

e

November 20, 2015
Financial Technology Partners

FT Partners Research - IPO Profile

BSquore

Square completes its IPO raising $243 million
NYSE: SQ

Courtesy ot

The Oniy investment Bank

November 16, 2015
Financial Technology Partners

FT Partners Research - Transaction Profile

First Data.

First Data IPO: Post Quiet Period Review
Courtesy ot

The Oy investment Bank
Focused Exclusiely on Financial Technology.

Heartland’s Sale to Global Payments

TransFirst’s Sale to TSYS

Square Completes its IPO

First Data: Post Quiet Period Review

FT Partners regularly publishes research highlighting the most important transactions, trends and insights impacting the global Financial Technology

FINANCIAL

landscape. Our unique insight into FinTech is a direct result of executing hundreds of transactions in the sector combined with over 13 years of exclusive
focus on Financial Technology. Please visit our subscription form to subscribe to our exclusive monthly newsletter and receive our research reports.
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FT Partners has
been recognized
as Investment
Banking Firm of
the Year and
regularly achieves
Merger and
Financing Deal of
the Year
recognition
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Overview of FT Partners

Award-Winning Investment Banking Franchise Focused on Superior Client Results

2016
2015

2016

- 2004 2014

ANNUAL AWARDS

2011
M&A Advisor
Awards

2010

2007

Investment Banking Firm of the Year
Cross Border Deal of the Year

Dealmaker of the Year

m Technology Deal of the Year

m Equity Financing Deal of the Year

Professional Services Deal of the Year, Above $100mm

Dealmaker of the Year
Professional Services Deal of the Year, Above $100mm

Boutique Investment Bank of the Year

m Deal of the Decade
m 10 Deal of the Year Nominations Across 9 Categories

m Upper Middle Market Deal of the Year, Above $500 mm

IT Services Deal of the Year, Below $500mm

m Cross-Border Deal of the Year, Below $500mm

Dealmaker of the Year — Steve McLaughlin

Business to Business Services Deal of the Year

Computer and Information Technology Deal of the Year, Above $100mm
Financial Services Deal of the Year, Above $100mm

lnsti{utional 2015

Investor

Institutional Investor  2006-2008
Annual Ranking

Steve McLaughlin ranked #4 in Institutional Investor’s FinTech 35 List

Consecutively ranked (2006, 2007 and 2008) among the top Bankers in Financial
Technology

"\ 2008

WINNER

Middle Market 2006
Financing Awards

Equity Financing Dealmaker of the Year — Steve McLaughlin
Information Technology Deal of the Year
Financial Services Deal of the Year

Financing Professional of the Year — Steve McLaughlin
Financing Deal of the Year - Equity
Financing Deal of the Year - Debt

10

Note: Bold represents awards that FT Partners has won, italics represents nominations.
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Overview of FT Partners

The FT Partners Senior Banker Team

Name / Position Prior Background Experience / Education Years of Experience

Steve McLaughlin

Founder, CEO and
Managing Partner

Larry Furlong
Managing Director

Greg Smith
Managing Director

Steve Stout
Managing Director

Tim Wolfe
Managing Director

Andrew McLaughlin

Managing Director, Research &
Business Development

FINANCIAL

TECHNOLOGY

golc?lman

oldman
gacns

(35 Merriti Lynch
JEMorgan

JPMorgan
":.’ FirstData.

oldman
gacns

Deloitte

Formerly with Goldman, Sachs & Co. in New York and
San Francisco from 1995-2002

Formerly Co-Head of Goldman Sachs’ Financial
Technology Group (#1 market share)

Wharton M.B.A.

Formerly with Goldman, Sachs & Co. in New York, London
and Los Angeles beginning in 1995

Wharton M.B.A.

Formerly award winning Equity Research Analyst at Merrill
Lynch / J.P. Morgan / Sterne Agee

Recent coverage included V, MA, TSS, GPN, HPY DST,
ENV, FISV, FIS, JKHY, WU & EEFT among others

Formerly with J.P. Morgan and UBS
Formerly Global Head of Strategy at First Data

Formerly with Goldman, Sachs & Co. beginning in 2000
Started at FT Partners beginning in 2002

40 Under 40 M&A Advisor Award Winner 2013

Harvard M.B.A.

Leads FT Partners’ Research and Business Development
Team

Formerly with Deloitte Consulting

21

21

20

18

14

10

PARTNERS
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