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FT Partners - Focused Exclusively on FinTech

FT Partners Overview

+ 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

FT Partners’ Advisory Capabilities

FT Partners’ FinTech Industry Research

Private Capital
Raising
Debt & Equity Capital
Markets Advisory

Strategic Consortium
Building

FT PARTNERS

ADVISORY

Anti-Raid Advisory /
Shareholder Rights Plans

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

e The Information

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

Sell-Side / Buy-Side

M&A

Capital Structuring / Efficiency
Advisory Services i FINTECH
RESEARCH &
Board of Directors / INSIGHTS
Special Committee Advisory

In-Depth Industry
Research Reports

Proprietary FinTech
Infographics

Monthly FinTech
Market Analysis

LBO Advisory

Investen

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

FinTech M&A / Financing
Transaction Profiles

THE M&A ADVISOR

Numerous Awards for Transaction
Excellence including
“Deal of the Decade”
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Zuora Completes its IPO Raising $154 million
IPO Overview ZUorQ

Key IPO Statistics

Co-Founder, Board Member

& CEO: Tien Tzuo UNITED STATES
Headquarters: San Mateo, CA SECURITIES AND EXCHANGE COMMISSION
Founded: 2007 FORM S-1
Employees: 933 Zuora, Inc.
Prospectus File Date: March 16, 2018
Ticker: NYSE:ZUO zu orQ
Gross Proceeds: $154 mm (NYSE:ZUO)
Shares: 11 mm Tien Tzuo

. . Chief Executive Officer
Initial Filing Range: $9.00-11.00 3050 South Delaware Street, Suite 301
Offer Price: $14.00 San Mateo, California 94403
Listing Date: April 12,2018

Zuora closed at $20.00 a share, up 43% at the end of its first day of
trading on April 12, 2018.

Q0 ALLEN&
o COMPANY

EST. 1932

Use of Proceeds MorganStanley Jefferies

The Company intends to use the offering proceeds for working capital and general
corporate purposes, and possibly for complementary acquisitions or strategic

investments. CANACCORC Genvity [ eedham

Zuora will invest the proceeds from the offering in short-term, investment-grade, LY >
interest-bearing securities in the interim.

Source: Company website, prospectus
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Valuation and Financing History

| Zuora Post-Money Valuation ($ in mm)

Oct. 2008

$15 mm

Mar. 2008

$7 mm

Tenaya Capital; Shasta

Investor(s): Benchmark Capital

$54

Series B

$19

Series A

Investor(s): Benchmark Capital;

Nov. 2010

$25 mm

Investor(s): Redpoint;
Benchmark Capital;
Tenaya Capital; Shasta

$165

Series C

Nov. 2011

$36 mm

Investor(s): Index;
Greylock; Benchmark

Capital; Redpoint; Shasta;

Tenaya Capital

$316

Series D

FT PARTNERS RESEARCH

4 )

Sep. 2013

$50 mm

Investor(s): Benchmark
Capital; Greylock; Index;
Next World Capital;
Northgate Capital; Redpoint;

ZUora

(" Mar. 2015
$115 mm

Investor(s): Wellington
Management Company;
BlackRock; Premiji; Greylock;
Benchmark Capital;

Shasta; Tenaya Capital;

i Vulcan; Salesforce.com ‘

$472

Series E

Redpoint; Index; Shasta;

\ Vulcan; Next World Capital ‘
$738

Series F

Source: FT Partners’ Proprietary Transaction Database, PitchBook
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Zuora Overview

Company Overview

Zuora provides cloud-based Saa$S solutions on a subscription
basis, allowing companies to easily launch, manage and
transform into a subscription business

— Companies can manage the entire lifecycle of their
subscribers, including customer acquisition, recurring
billing and payments, revenue recognitions and
subscription metrics

Products are divided into three different components:
— Zuora Central Platform
— Order-to-cash products
— Application Marketplace

The Company sells through its direct sales force and through
GSI partners

— Customers subscribe to order-to-cash products Zuora
Billing and Zuora RevPro initially, and add on solutions
over time

Currently serves more than 950 customers in over 30 different
countries

— Customers fall under several industry categories:
Technology, Media & Telecommunications,
Transportation, Consumer & Commercial loT, Travel &
Leisure, Business Services, Other

— No customer represented more than 10% of total revenue
for FY16, FY17 or FY18

In May 2017, Zuora acquired Leeyo for $29.2 million and
2,307,782 shares of common stock

— Zuora RevPro was launched following the acquisition

Source: Company website, prospectus

RM

FLAGSHIP PRODUCTS CENTRAL PLATFO

MARKETPLACE

ZUora

Products and Services

V" Intelligent subscription
management hub

v Handles pricing, subscription
orders, rating, global
payments, subscription metrics
and subscription accounting

Zuora Billing

Zuora Insights

Zuora CPQ

Zuora RevPro

Zuora Collect

v’ Provides additional industry-specific tools and third-
party applications

v Over 80 applications and features from over 50
partners
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Management Team

Tien
Chairman & Chief Executive
Officer

Tyler
Chief Financial Officer

Marc
President

Brent R.
Senior Vice President,
Technology

Jennifer W.

Senior Vice President, General
Counsel & Corporate Secretary

Source: Company website, prospectus

ZUora

Tien founded Zuora in 2007 and has served on the board of directors and as Chief Executive Officer
since November 2007

He recently became Chairman of the board in December 2017

Prior to founding Zuora, Tien was Chief Strategy Officer and Chief Marketing Officer at Salesforce

Tyler has served as Chief Financial Officer since September 2010

He previously worked as Chief Financial Officer at Obopay and Controller of the Emerging Products
Group at Network Appliance

Marc has served as President since February 2015
He joined Zuora in March 2014 as Executive Vice President, Field Operations

Previously, Marc served as Executive Vice President, Global Services & Partners and as Senior Divisional
Vice President at PTC

Brent has served as Senior Vice President of Engineering since September 2015

He has held several positions at Zappos.com including Chief Technology Officer, Vice President of
Technology and Senior Director of Engineering

Jennifer has served as Senior Vice President, General Counsel and Corporate Secretary since June 2015

Prior to joining Zuora, Jennifer served as Senior Vice President, General Counsel, Chief Compliance
Officer, and Corporate Secretary at Silicon Graphics International Corp.

She previously worked at Con-way Inc. and at the law firms of Marron, Reid & Sheehy and Heller
Ehrman LLP
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Subscription Economy Overview ZUora

/Cloud-based billing and revenue recognition\
products growing at a 35% CAGR
$2.0 billion $9.1 billion

* Global streaming internet
2017 Market Size 2022 Market Size . .
$44.3 bn $159 bn video market is expected to
In the modern digital world, consumers and 2016 Saa$S 2021 Saas overtake the physical home
Revenue Subscription Revenue

businesses want access to products and
services on their own terms

video market in 2017

In response, businesses are transitioning to

subscription models From 2007 - 15: * Digital music streaming is

A99.1% in 2016 and set to be
the dominant revenue source
for recorded music in 2017

pnl

[¢)
Major industries are being transformed by * Server revenue V13%

disruptors using subscription models * Storage revenue ¥32%

* Recent growth has been driven * Automotive revenue A 30%, * Global demand for
by over-the-top (OTT) services adding up to $1.5 trillion by manufactured products grew
2030 only 3.4% in 2017
* Projected growth in an all-IP
environment by 2018: * Growth is due to shared * |oT applications in factory
mobility, connectivity services settings could add value up to

o Messaging A60%
o Fixed voice A50%
o Mobile voice A25%

and feature upgrades in new $3.7 trillion per year in 2025
business models

Source: Company prospectus
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Competitive Strengths ZUorQ

* Better equipped to address subscription business model complexities when compared with
legacy ERP systems

Comprehensive
Solution

* Manages everything from customer acquisition to financial records close

* Applicable for businesses across all industries in the growing Subscription Economy
Flexible : ZUOra’s purpose-built solution serves a broad range of customers as opposed to selected
Technology vertical markets

+ Customers are dependent on Zuora to run their core IT and operational infrastructure

Mission-Critical * Businesses require secure and trusted solutions to process orders, send invoices, collect and
System book revenue

* The Company can scale efficiently due to a differentiated microservices architecture

Accelerated * Separate teams are responsible for independent components of the solution, which leads to
Innovation rapid iterations of innovation

* Developed a comprehensive deployment process through the years, known as the “9 Keys”
Proprietary methodology
Deployment

Method * Run a series of workshops to assist new customers in successfully deploying Zuora solutions
etno

Source: Company prospectus
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Growth Strategy

As the Subscription Economy continues

to expand, Zuora will grow as market
demand increases for the

Company'’s solutions

Optimize
Pricing and
Packaging

Launch New
Products and
Extend
Technology
Lead

Leverage
Global Systems
Integrators to
Accelerate
Growth

Expand Global
Footprint

Enter New
Vertical

Expand Markets

Relationships
with Existing

Customers
New Customer

Acquisition

Today Full-Scale of Opportunity

Source: Company prospectus

FT PARTNERS RESEARCH

ZUora

Resulting
Growth

Opportunity for
Growth
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Selected Risk Factors ZUorao

Zuora's operational and financial performance may be affected by the following risk factors:

+ The Company has a history of net losses, may not achieve profitability or sustain future growth

+ Unpredictable due to quarter to quarter fluctuations in operating results

+ Limited number of products, may be unable to develop and release new products and services

* A breach of security or products perceived as unsecure will harm the business

+ Highly competitive market, subject to economic fluctuations

+ Business depends on shift by companies to subscription business models

+ Zuora may be unable to grow and expand customer base

+ Customers may fail to deploy the Company’s solution or do so incorrectly

 Attracting and retaining top talent and employees, maintaining corporate culture

* Management team has little experience leading a public company

¢ Intellectual property infringement claims may affect business

*  Must comply with AML and export control laws; subject to general litigation

« Common stock dual class structure will concentrate voting control with certain stockholders

* No prior public market for Zuora common stock

Source: Company prospectus
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Financial Overview ZUorQ

T\ Annual Quarterly

($ in mm) $167.9 ($ in mm)
$49.8

$46.4

Revenue $113.0

$92.2
$25.5

M Subscription
[l Professional

_/ 2016 2017 2018 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18

/ﬁ ($ in mm) ($ in mm)

$88.0 $24.3 $25.4

) $64.8 $18.4 $19.5
Gross Profit $48.8
/
% Margin
\. J 2016 2017 2018 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
/ \ ($ in mm) ($in mm)
Net Loss
/ ($8.1)  ($8.1)
. $10.4)
% Margin ¢
($39.1) ($14.6) ($14.8) ($13.8)
($48.2) ($47.2)
\ J 2016 2017 2018 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18

11

Source: Company prospectus
Note: Zuora’s fiscal year ends on January 31
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Key Business Metrics Overview ZUorQ
Non-GAAP Recurring Profit (V' / % Margin Total Customers
($ in mm)
971
$34.3

2016 2017 2018 2016 2017 2018
Dollar-based Retention Rate 2 Revenue by Geography
($in mm)
110%
[l United States
104% $167.9
100% . Others :

2016 2017 2018 2016 2017 2018
12

Source: Company prospectus
Note: Zuora’s fiscal year ends on January 31 @

Divide th f the ACV fi Il cust f 12 th prior, by th f th
(1) Subtract cost of subscription revenue, G&A expense and R&D expense from subscription revenue fviae the sum of the rom al customers as of 12 month prior, by the sum ot the

ACV from the same customers in the current period



Zuora Completes its IPO Raising $154 million
Publicly Traded Comparables ZUora

Market  Enterprise Multiples Growth Rates Margins
Price % MTD % LTM Value Value Price / Earnings EV / EBITDA EV / Revenue Revenue EPS EBITDA P/E/G
_Company Name _ _ _ _ _ _ _ 04/12/18 Change High_ _ (Smm) __($mm) _CY18E CY19E CY1SECY19E_ LTM_CY1SECY19E CY1SE CY19E _LT_ CY1SECY19E CY13E
VZvora o __32®_ra_  na__ $2050 $2018_ _ra _ ra_ _ra _ ma | 120x_ . _ nal_ma__ _nma__m__ _na__m___mnl
PURE-PLAY FINANCIAL MANAGEMENT SOLUTIONS
Intuit $173.63 0% 97 % $ 44,853 $ 45,230 31.7x  262x 207x 18.8x 8.3x 76x 69 x 10 % 10 % 16 % 37 % 37% 19x
Sage Group 6.72 5 81 7,265 8,003 19.8 18.1 14.4 13.2 47 4.3 40 2 7 10 30 30 20
Xero 27.08 4 g7 3,745 3,682 nm nm nm 39.3 137 Q.2 7.2 35 29 na 12 18 na
Coupa 47.63 4 24 3,073 2,823 nm nm nm nm 15.1 12.3 99 23 24 na nm 2 na
BlackLine 40.05 2 89 2,262 2,150 nm nm nm nm 12.1 96 77 26 25 15 5 <) na
Reckon 1.25 0 &9 142 191 384 218 12.1 1.8 39 39 38 (46) 2 na 32 32 na
3
3
HR / TAX SOLUTIONS
Automatic Data Processing $115.26 2% 92 % $ 51,259 $ 51,485 259x 230x 177x  160x 40x 37x 35x 7% 7% 14 % 21 % 22 % 19x
Paychex 61.65 0 84 22,232 21,868 233 216 15.3 14.7 66 6.2 59 8 6 Q 41 40 26
The Ultimate Software Group 245.39 1 95 7,527 7,372 45.4 BS 265 219 78 6.6 56 18 18 26 25 26 Uil
H&R Block 2627 3 83 5,510 7,191 8.4 1.1 80 8.9 2.3 2.3 2.3 0 2 11 29 25 0.8
Insperity 71.60 3 8 2,971 2,719 236 20.6 13.8 121 08 Q.7 0.7 12 11 17 5 5 1.4
Cornerstone OnDemand 42.21 8 21 2,468 2,438 nm 37.2 27.1 19.1 5.1 4.8 4.4 5 10 15 18 23 na
Convergys Corporation 23.22 zl 87 2,130 2,192 13.8 125 6.7 6.4 08 0.8 0.8 (5) 0 g 12 13 15
WageWorks 43.95 (3) 57 1,742 1,094 21.7 19.0 X 59 2.4 2.1 19 8 8 15 32 33 1.4
Hogg Robinson Group 1.68 (1) 95 552 594 14.8 11.8 6.7 e/ 1B 1.2 ol 5 8 12 18 19 i)

REVENUE MANAGEMENT SOLUTIONS

Amdocs $ 66,53 (0)% 93 % $ 9,660 $8,732 164x  15.0x 10.4 x na 22x 2.2x 2.1x 3% 5% 8% 21% na 2.1x
Callidus Software 29.19 1 88 1,944 1,802 na na na na 7.1 na na na na na na na na
CSG Systems International 45.21 (0) 93 1,486 1,656 16.1 14.9 8.6 8.0 20 19 19 2 2 8 23 23 2.2
ServiceSource 3.78 (1) 1 342 297 391 264 145 102 12 1.2 1.1 2 [ na 8 i na

15.0 x 10.4 x

18.8 1.1

Source: Capital IQ, Thomson One
Note: nm signifies negative value or value of >99
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Publicly Traded Comparables (cont.) ZUorQ

Market  Enterprise Multiples Growth Rates Margins
Price % MTD % LTM Value Value Price / Earnings EV / EBITDA EV / Revenue Revenue EPS EBITDA P/E/G
Company Name 04/12/18 Change High ($ mm) ($ mm) CYTS8E CY19E CY18ECY19E LTM CY 18E CY 19E CY 18E CY 19E LT CY 18E CY 19E CY 18E
ENTERPRISE RESOURCE PLANNING SOLUTIONS
Workday $128.23 1% 92 % $ 28,030 $ 26,254 nm nm nm 386 x 123 x 9.8 x 80x 25 % 23% 35 % 19 % 21% na
Tyler Technelogies 21464 2 99 8,649 8,420 44.8 40.1 30.1 265 100 2.1 8.3 10 10 16 30 31 2.8
TOTVS S.A. 8.76 3 83 1,436 1,520 259 245 15.0 12.4 ) 2.2 28 3 8 na 15 17 na
Technology One 397 (1) 87 1,258 1,186 29.1 24.8 20.2 17.2 56 5.0 4.3 g 17 15 25 25 2.0
QAD 45.50 Q9 20 1.014 888 nm nm 47.4 385 29 et 25 8 7 ZE) [} 7 na
American Software 13.13 1 96 440 362 328 na 17.6 152 33 3.1 30 8 3 16 17 20 2.1
Ramco 709 30 81 220 219 326 15.8 14.6 99 3.1 2.6 2N 21 18 Q? 18 23 3.6

246 x 18.9 x

26.3 241

LARGE, DIVERSIFIED ENTERPRISE SOLUTIONS

Microsoft Corporation $93.58 3% 96 % $720547 $682,183 247x  225x 15.1x  132x 7.1x% 6.1x 56x 10 % 8% 12 % 41% 43 % 20x
Oracle Corperation 45.88 ¢} 86 192,557 183,384 14.0 13.1 2.7 2.3 4.6 4.5 4.4 4 4 g 47 47 17
IBM 158.07 3 92 145,671 180,078 1.4 11.1 9.2 2.1 ) 2 22 1 0o () 24 25 nm
SAP 107.20 3 87 130,324 133,135 20.1 18.3 13.3 12.2 46 4.4 4.1 4 7 8 33 34 2.6
Hitachi 7.23 1 82 34,909 47,383 29 9.1 46 4.4 05 05 05 1 3 12 12 1.1
Hewlett-Packard 2194 0 89 36,144 37,324 11.0 10.4 8.0 77 0.7 0.7 06 5 1 8 8 8 1.3
Conduent 19.11 3 94 4,025 5,570 18.3 15.7 7.7 72 09 1.0 10 (5) 1 na 13 13 na

3 13.1 x

2 14.3

FINANCIAL TRANSACTION PROCESSING SOFTWARE

Oracle Financial Services Software $61.38 7% P2 % $ 5,250 $ 4,798 229x 203x 15.1x  13.7x 70x 6.4 x 58x 8 % % 15 % 42 % 43 % 15x
ACI Worldwide 24.35 3 92 2,869 3,487 375 260 13.2 115 3.4 3.3 3.2 2 5 12 25 28 3.0
Bottomline Technologies 38.96 1 97 1,589 1,665 32.1 256 18.2 155 45 4.1 38 10 10 16 23 24 20

256 x 151 x 13.7x 3.8x

24.0 15.5 13.5 4.3

Source: Capital IQ, Thomson One
Note: nm signifies negative value or value of >99
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Publicly Traded Comparables (cont.) ZUorQ

Market Enterprise Multiples Growth Rates Margins
Price % MTD % LTM Value Value Price / Earnings EV / EBITDA EV / Revenue Revenue EPS EBITDA P/E/G
Company Name 04/12/18 Change High ($ mm) ($ mm) CYTBECY19E CY18ECY119E LTM CY18ECY19E CY1B8ECY19E LT CY1BE CY19E CY 18E
ONLINE FOCUSED PAYMENTS
PayPal $77.46 2% 90 % $ 93,083 $ 82,457 33.8x 280x 202x  17.1x 6.3 x 5.4x 4.7 x 17 % 16 % 18 % 27 % 27 % 19x
Wirecard 129.88 10 95 16,049 15,100 35.0 29.3 23.1 182 89 65 = 27 21 26 28 29 1.4
Shopify 120.75 (3) 78 12,977 12,033 nm nm nm nm 179 12.1 8.8 48 37 24 3 7 na
PagSeguro 34.80 @) na 10,701 10,617 11.2 8.3 70 48 19.8 9.6 7.2 38 33 nm 138 151 na
Pushpay 355 (8) 89 1,082 1,057 nm nm nm 336 20.5 7.8 5.0 &1 57 na (3) 15 na
Afterpay 4.15 (17) 66 245 1,032 525 300 339 209 199 8.4 55 138 53 nm 25 26 na
SafeCharge 6.25 5 97 Q446 785 220 18.8 147 128 49 4.3 38 15 13 12 29 30 19
Boku 0.86 B 95 191 206 nm 3141 448 175 8.4 6.4 5.1 33 24 na 14 29 na
Bango 2.48 3 62 167 161 nm 34.8 59.4 195 27.2 13.8 2.0 97 53 na 23 46 na
JetPay 245 (8) 46 35 104 nm nm 171 15 1.4 16 1.4 (15) 16 na 9 12 na
Earthport 0.15 (8) 34 75 32 nm nm nm nm 0.7 0.6 0.5 13 22 na nm nm na

B2B PAYMENT SOLUTIONS

FleetCor $200.48 (1)% 94 % $18,753 $ 22,358 19.4x  17.0x 167x  147x 99 x 8.8x 80x 13 % 10 % 16 % 53 % 55 % 1.2 x
Edenred 34.39 (1) 95 8,067 9,132 25.1 22.5 139 127 5.8 B3 49 4 7 12 38 39 2]
WEX 159.99 2 98 6,937 8,849 210 18.2 14.8 13.2 71 6.2 56 14 10 15 42 43 1.4

Source: Capital IQ, Thomson One
Note: nm signifies negative value or value of >99
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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
FT PARTNERS Financial Advisor to
TRANSACTION ANNOUNCEMENT .
f@avidxchange

in its Series F Minority Financing from

FINANCIAL

TECHNOLOGY ' mastercard

PARTNERS

@ sxssener=== TEMASEK

The Only Investment Bank THIEL
Focused Exclusively

on FinTech for total consideration of

$ 300,000,000

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

FT PARTNERS FINTECH INDUSTRY RESEARCH

February 16, 2018

Duetto Raises $80 million in Series D Financing
Led by Warburg Pincus

WARBURG PINCUS

ively on FinTech

Duetto Raises $80 million in
Series D Financing

May 25,2017 FT Partners is Pleased to Announce its
Exclusive Role as Sole Strategic and
FT PARTNERS Financial Advisor to

TRANSACTION ANNOUNCEMENT

O billtrust

inits Minority Financing Led by

FINANCIAL

TECHNOLOGY

PARTNERS

‘e

The Only Investment Bank
Focused Exclusively
on FinTech

R Y $ 50,000,000

for a total consideration of

Billtrust’'s $50 million
Minority Financing

FT PARTNERS FINTECH INDUSTRY RESEARCH

December 7, 2017

INTUIT

Intuit (Nasdaq:INTU) Acquires TSheets
for $340 million

@SHEETS
- The Only m.m:“a’m Bank F.ir.uw

Intuit Acquires TSheets
for $340 million

ively on FinTech

June 7, 2017 FT Partners is Pleased to Announce its
Exclusive Role as Sole Strategic and
FT PARTNERS Financial Advisor to

TRANSACTION ANNOUNCEMENT

FINANCIAL Cg?iskonnect

TECHNOLOGY

PARTNERS .
inits sale to

The Only Investment Bank
Focused Exclusively THOMA BRAVO
on FinTech

Riskonnect’s Sale to
Thoma Bravo

FT PARTNERS FINTECH INDUSTRY RESEARCH

March 1, 2018

C2FO

C2FO Raises $100 million in Financing Led by
Allianz X and Mubadala

e

Allianz ¥ MUBADALA

- The Only Investment Bank Focused Exclusively on FinTech

C2FO Raises $100 million
in Financing

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
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 8, 2017

inaplan

Anaplan Raises $60 million in Series F
Financing Led by Premji Invest

Premji Invest

- Th Oy ivesbment Bak

d Exclusively on FinTech
ko Loadon

Anaplan Raises $60 million in
Series F Financing
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Selected Transactions - Superior Industry Knowledge and Execution History

Financial Technology Partners LP
FTP Securities LLC

s pleased o @nounce s exclsive role as
"cole stratogic and fancial sdvsor ©

f@avidxchange
. .rnastercu;d.
@ s TEMASEK
THIEL

$ 300,000,000

Tho ey vasomant
Facusmt armen o Franeet Tty

Financial Technology Partners LP
TP Securities LLC

i plesed o anounce fs excl
sole swategic and i

GreenSk? "

in its investmant fom

PIMCO

dor tetal consideration of

$ 200,000,000

ar to

ThaOnly imostmont @ik
Focusod Exchisiroly an Fncol Tachnokogy

Financial Technology Partners LP

TP Securities LLC
& pieas o 5 role s
strategic and fnancial advisor o

p{ MERCURY"

in its cash sale to

vantiv

for total consideration of

$ 1,650,000,000

Tha Only imosmont ik
Forusod Exchisiroly on Fracel Tachnokogy

Financial Technology Partners LP
FTP Securities LLC

s pieased to announce s ex
3 sole swategic and fnan

CAYAN

inits 100% cash sale to

TSYS

for tots! consideration of approximately

$1,050,000,000

Tho Gl bwersomont ank
Focused Cxcbrsioly on Franchl Tachnokegy

Financial Technology Partners LP
FTP Securities LLC

sed to anounce s wie s
wategic and fnancisl advisor 1o

YAPSTONE

ERING PAYMENTS

in it Series C financing led by

Premji Invest

for total consi

$ 71,000,000

Tho Oy brvestmant Gank
Focusod Exchsavely an Fesancal Technology

Financial Technology Partners LP
FTP Securities LLC.

& pleased to anounce is exclusive role as
sole stategic and fi sor to

% CUSTOM
ST HOUSE
oS

inits sale to

WESTERN

fortota

$ 370,000,000

sh consideration of 3

Tha Only imosmont ik
Forusod Exchisiroly on Fracel Tachnokogy

prroximately

Financial Technology Partners LP
FTP Securities LLC

s pleased to amounce i exchisice role o

sole sraegic and fan for 10

CHROMERIVER

inits Sedies O investment fom
Great Hill
for total consideration of approximately

$ 100,000,000

Tha Only imosmont ik
Focused Exchisiroly on Fnancit Tachnokogy

Financial Technology Partners LP
FTP Securities LLC

s exclusive rofe as

QUESTMARK PAR"I'NERS
zouk BBVA edbi

for total consideration of approximately

$ 65,000,000

Tha Only bnvostmont Bank
Focusad Exchisiroly on Fiancél Technology

Financial Technology Partners LP
FTP Securities LLC

s ploased 1 anounc:
sale swategic and fr

@avidxchange

in its Series E minority financing from

Bain Capital
FQUNDRY | pGKevgenk  nyca

dor total consideration of

$ 235,000,000

Tha Only imosmont ik
Focused Exchisiroly on Fnancit Tachnokogy

Financial Technology Partners LP

FTP Securities LLC
s pleased 10 announce is ok as
shateqi v to

cardconnect.

inits sale to

First Data.

for total considerstion of approximately

$ 750,000,000

Financial Technology Partners LP
FTP Securities LLC

KUBRA
L {

inits 80% majority sale to

H E AR ST corporation

ho Ony bwastmont Bank
Focused Exchusivoly an Financial Tacknolagy

Financial Technology Partners LP
FTP Securities LLC

is pleased to amounce s exclisive role as

sole strategic and fhancial acvisor to

O billtrust

inits minority financing lsd by

“le

1

for total consideration of

$ 50,000,000

Tho ey vasomant
Facusmt armen o Franeet Tty

Financial Technology Partners LP
FTP Securities. LLC
ok sanegic schior 0

feed Zal

inits Series E financing from

OAK  Sycsmrosaura SALPHIE

for approvimately

$17, 500 000

Financial Technology Partners LP
FTP Securities LLC.

s pleased to announce it exc
sole stategic ancl fnan

ve role as
sor 0

YAPSTONE

POWERING PAYMENTS

in its minority investment le by

Accel

[T y———
Focused Exchusively an Fisancisl Techmokgy

Financial Technology Partners LP
FTP Securities LLC

& pleased to anounce is excluswe role as sole
siategic and fnanc or o

o==lony

inits cash sale to

for total cansideration of approximately

$ 369, 000 000

Tho ey vasomant
Facusmt armen o Franeet Tty

Financial Technology Partners LP
FTP Securities LLC

s pleased 0 aviounce fis exclisive male as sole
strategic and financi

< wave

in its financing, including investment from

e @ OMERS

for approximately

$ 10,000,000

Financial Technology Partners LP
FTP Securities LLC

s pleased o

O billtrust

inits strategic fnancing from

VISA

[T r——
Focussd Cxckisiioly on Fncal Tachnology

Financial Technology Partners LP
FTP Securities LLC

ased o
st

rceis o
anci

or to

CéntralPayme@

inits recapitalization and strategic
investment by

TSYS

for & total valuation of

$ 700,000,000

Tha Only imosmont ik
Forusod Exchisiroly on Fracel Tachnokogy

Financial Technology Partners LP
TP Securities LLC

s pleased o snounce fis exchisive role as
sole swategic 10

vBROWZ

inits growth financing for total
considaration of

$ 10,000,000

Financial Technology Partners LP
FTP Securities LLC

ceis exclusive role as
cspital advisor to

s pleased to

Jack henry
&ASSOCIATES INC.

@ iPayTechnologies

for total consicaration of approximately

$ 300,000,000

ho Ony bwastmont Bank
Focused Exchusivoly an Financial Tacknolagy

Financial Technology Partners LP
FTP Securities LLC

Héartland

inits sale to

9 globalpayments
&

for total consideration of

$ 4,500,000,000

Tha Only imosmont ik
Forusod Exchisiroly on Fracel Tachnokogy



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

Selected Prominent Investors in FT Partners

Company Amount Raised Led Rounds
»{ MERCURY" $420,000,000+ A l -
GreenSky- 300,000,000+ Premii Invest visA  TPG
gdavidxchange 300,000,000 [CONI Q il L INGTON
. PARTNERS
@avidxchange 253,000,000 . ) TEMASEK
i = BainCapital PIMCO
|IqUIdnet W 250'000'000 PRIVATE EQUITY Caisse de dépét et placement
> : Ba.incapltal @ du Québec
square 238,000,000 VENTURES
frade =2 . Wgd  Great Hill
GreenSky- 200,000,000 Cca plt alG ==
O YARSIONE 181,000,000 nyca & scotiabank®
nMi 150,000,000+ KeyBani SIS ING &
4J< ADDEPAR 140,000,000 o) o= %&
Al rnx= DY-: BBVA

\® Kabbage
&5 Remitly

CHROM&RIVER

earnest

135,000,000
115,000,000
110,000,000+
100,000,000
85,000,000

75,000,000

Note: FT Partners represented investors in Dynamics (CIBC) and Credit Karma (Google Capital); some transactions include a

combination of equity and smaller amount of debt financing.

S g
maveron vunm camiTaL  Dattery Ventures

ADAMS STREET & Santander LS

khosla ventures THIEL Edb?

. mastercard .
Pyl

QUESTMARK PARTNERS SUMMIT PARTNERS

SILVERLAKE T PARTHENON o




FT Partners - Focused Exclusively on FinTech

FT Partners Advises AvidXchange in its Series F Financing

Overview of Transaction
«  OnJune 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
«  As part 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 Cutmec e TEMASEK
THIEL

for total consideration of

$ 300,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners - Focused Exclusively on FinTech

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

Great Hill

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 - Focused Exclusively on FinTech

FT Partners Advises YapStone on its Series C Financing

Overview of Transaction

«  On February 12, 2018, YapStone announced it has raised $71 million in
Series C financing led by Premiji Invest

—  Several high-profile investors joined the round, including
Mastercard and existing investors, Accel and Meritech Capital
Partners

*  YapStone is a provider of online and mobile payment solutions for global
marketplaces and large vertical markets, powering electronic payments for
sharing economy marketplaces, such as HomeAway® and VRBO®, and
thousands of apartment and vacation rental companies, homeowners'’
associations, self-storage companies, and many other markets

—  YapStone processes over $18 bn in payment volume annually and
has been recognized on the Inc. 5000 list of Fastest-Growing
Private Companies for ten consecutive years
Significance of Transaction

*  The financing will provide the Company’s leadership team with the
flexibility needed for a variety of corporate purposes, including global
expansion and mergers and acquisitions

* Intotal, the Company has raised over $180 million from investors including
Accel, Meritech Capital Partners and Bregal Sagemount

FT Partners’ Role

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

*  FT Partners also advised YapStone on its $50 million minority financing led

by Accel Partners, as well as its $60 million debt financing

*  This transaction highlights FT Partners’ continued success advising

Financial Technology Partners LP
FTP Securities LLC

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

YAPSTONE

POWERING PAYMENTS

in its Series C financing led by

Premji Invest

for total consideration of approximately

$ 71,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

prominent companies in the Payments space and its leadership position as
the "advisor of choice” to the highest quality FinTech Companies


https://www.ftpartners.com/transactions/yapstone
https://www.ftpartners.com/transactions/yapstone2

FT Partners - Focused Exclusively on FinTech

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

Z CAPITAL

!

for a total consideration of

$ 50,000,000

FINANCIAL

RIVERWOOD

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology




FT Partners - Focused Exclusively on FinTech

FT Partners Advises Taulia in its Series E Financing

Overview of Transaction
«  OnJanuary 14, 2016, Taulia (or “the Company”) announced $46mm in

Series E financing led by Zouk Capital (“Zouk”) Financial Technology Partners LP
»  New strategic and institutional investors joined the round, which included FTP Securities LLC
all existing institutional investors
+  Taulia provides cloud-based invoice, payment, dynamic discounting and is pleased to announce its exclusive role as
supplier finance solutions to corporations and their suppliers financial advisor to

»  Zouk is a UK-based private equity and infrastructure fund manager with

€600mm under management that seeks to capitalize on the global shift to
greater resource efficiency ta u I Ia
Significance of Transaction
+  Tauliais seeing global demand increase exponentially; the Company will

use this financing round to meet this demand and to further accelerate its in its Series E financing led by
rapid global expansion

«  The funding follows another record year for Taulia, which continues to

grow its top-line by more than 100%
¢ The Series E round brings Taulia’s total funding to over $130 million

FT Partners’ Role
+  FT Partners served as exclusive financial advisor to Taulia and its Board of for total consideration of approximately

Directors
+  FT Partners continued its long-term relationship with Taulia, having $ 4 6 0 0 0 0 0 0

previously advised Taulia on its Series D round
*  FT Partners leveraged its deep knowledge of Taulia and the industry to e
help the Company manage investor interest and ensure a highly successful

TECHNOLOGY

outcome PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners - Focused Exclusively on FinTech

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$ / 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

m e OMERS

for approximately

$ 10,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology



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

FT Partners - Focused Exclusively on FinTech
Award-Winning Investment Banking Franchise Focused on Superior Client Results

ey 4 2017 * Ranked #1 Most Influential Executive on Institutional Investor’'s FinTech 40 List
lnstltutmnal
nvestor 2015 - 2016 » Steve MclLaughlin Ranked Top 5 on Institutional Investor’s FinTech 35 List

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

. * Ranked #2 Top Technology Investment Banker on The Information’s “Silicon Valley’'s Most
o The Information 2016 Popular Dealmpakers” > g

* 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

_%2%102 »  Professional Services Deal of the Year, Above $100 mm - 2014
* Dealmaker of the Year — 2012
ANNUAL AWARDS

» Professional Services Deal of the Year, Above $100 mm - 2012
m 2010 -2014 * Boutique Investment Bank of the Year - 2011
* Deal of the Decade — 2011
* Upper Middle Market Deal of the Year, Above $500 mm - 2010
» IT Services Deal of the Year, Below $500 mm - 2010
M&A Advisor »  Cross-Border Deal of the Year, Below $500 mm - 2010
Awards

» Dealmaker of the Year — Steve McLaughlin - 2007
« 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

+ Information Technology Deal of the Year - 2008

M'ddlww;\l;l ket 2006 - 2008 » Financial Services Deal of the Year — 2008

. ! ,e arke » Financing Professional of the Year — Steve McLaughlin — 2006

Financing Awards



FT Partners - Focused Exclusively on FinTech

The FT Partners Senior Banker Team

Name / Position Prior Background Experience / Education Years of Experience

Formerly with Goldman, Sachs & Co. in New York and San Francisco

Steve McLaughlin goldman from 1995-2002
Founder, CEO and el Former Co-Head of Goldman Sachs’ Financial Technology Group (#1 23
Managing Partner market share)

Wharton M.B.A.

) Formerly award winning Equity Research Analyst at Merrill Lynch / J.P.
Greg Smith %Henilllﬂnch Morgan / Hambrecht & Quist 22
Managing Director 20+ years of experience covering FinTech as both an Analyst and
J.PMorgan Investment Banker
. Former Managing Director / Head of FIG M&A at Alvarez & Marsal
Osman Khan I Is, 15+ years FIG deal, consulting and assurance experience at PwC 21
Managing Director - 40 Under 40 M&A Advisor Award Winner in 2013
pwc LSE (BSc w/Honors), MBS (MBA w/Distinction), ICAEW (FCA)

Former Global Head of Strategy at First Data
Steve Stout J-PMOI‘gan Formerly Led J.P. Morgan Payments Investment Banking 20
Managing Director Former Equity Research Analyst on #1 ranked team at UBS and

9ng FirstData Economist at the Federal Reserve Bank
] goldman Formerly with Goldman, Sachs & Co. beginning in 2000

Tim Wolfe achs Started at FT Partners in 2002 16
Managing Director 40 Under 40 M&A Advisor Award Winner 2013

Harvard M.B.A.

. . . Moraan Stanle 11+ years with Morgan Stanley, Senior Executive Director of European
Timm Schipporeit _ 9 y Technology Investment Banking Team in London 15
Managing Director = Index Formerly a Venture and Growth Investor focused on FinTech at Index
= Ventures Ventures
Andrew McLaughlin 20+ years experience executing / implementing financial and
Deloitte operational strategy 12

Managing Director

Formerly with Deloitte Consulting



