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Shift4 accelerates their global expansion efforts and broadens their product
capabilities with the announcement of two sizeable acquisitions collectively
totaling $875 million in enterprisealue. This past week Shift4 disclosed their
deals to acquire Finaro, a cregsrder eCommerce payment platform, as well as
The Giving Block, a cryptocurrency marketplace platform forlnti2 ¥ A G & &
acquisition of Finaro allows them to utilize its global payment infrastructure to
broaden their unified commerce platforms, both for their SkyTab POS solution
Sttt a4 GOKSANI {KAFGn{K2L) FyR +SydzSt
has an upfront consideration of $525 million in value with up to $50 million in
SINYy2dzid a2NB2O3SNE { KAFOGnQa | Olj dzA & A
growth in the nonrprofit sector and allows for crosselling opportunities for

both crypto and carébased payments. This agreement has an upfront
consideration of $54 million with a potential earnout of up to $246 million.

In other M&A news, the Australialbased BNPL provider, Zip, announced their
definitive agreement to acquire the competing provider Sezzle for an implied
value of approximately $356 million. This deal largely positions Zip to accelere
their global growth initiatives, particularly within tidorth Americanregion. Zip
anticipatesthe closingof this deal to take place by the end of Q3 2022.

2021¢ 2022 YTD M&A Activity
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Navigating Through The B2B Payment Network
The B2B Payment Network has evolved significantly. Are you up to speed on the market
opportunities currently available? TSG has proven results of helping clentste the
emerging B2B spac®hether starting new or improving the program you already have, there

are critical questions you must ask.

Do you know there is a simple way to Howold is your AP program?
start this program aho cost to yol?

Are youoptimizing your return® Do you
Do you know how muchdditional know you could potentially be leaving
revenueyou could potentially be money on the table?
generating?

The competition among AP Automation

Are you aware that you coulse reducing companies is aggressive when bidding for
manual processes and costs new businessjo you know how your
program comparesgainst the industry?

Are you looking for a way tonprove
reconciliation processefor yourself and
your suppliers?

Are you looking t@xceed supplier
acceptance target3

4

2 KSOUKSNJ e2dzONB f221Ay3 G2 &adF NI F ySg LINEA3
system, The Strawhecker Group is fully equipped to guide you through this initiative. TSG can
help you partner with the right issuer to derive the most benefit from your program and
maximize your ROI.

For more information, please emailfo@thestrawgroup.com
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https://info.thestrawgroup.com/b2b-payments
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Historical M&A Tracker

Transaction HistoryDecembef021¢ February2022

Transaction Categories:

ISO ISV Gateway Other

Independent Independent Includes notable deals that TSG

Sales Organization Software Vendor deems significant
Transaction
Buyer Seller Purchas_e_Amount Date
Category ($ million)

ISV Fleetcor Levarti - 3/3/2022
Other Shift4 Finaro $575 3/1/2022
Other Shift4 The Giving Block $300 3/1/2022
Other Zip Sezzle $356 2/27/2022
Other Evertec BBR $60 2/24/2022
Other TreviPay Baton Financial Service - 2/23/2022

ISV Chargebee Numberz - 2/23/2022

ISO DNA Payments st Payment Merchan i 2/15/2022

Services

ISV BillTrust Order2Cash - 2/15/2022
Other Madison Dearborn Partner MoneyGram $1,800 2/15/2022
Other FIS Payrix - 2/14/2022
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Historical M&A Tracker

Transaction HistoryDecember 202& February 2022

Purchase Amount

Buyer Seller o Date
Category y ($ million)
ISO DNA Payments Card Cutters - 2/9/2022
Other Fiserv Finxact $650 21712022
ISO Payliance SIS VMG i 2/2/2022
Systems
Other DNA Payments Kwalitas - 2/1/2022
ISV Trust Payments WonderLane - 1/31/2022
ISO Till Payments ZIPS - 1/27/2022
ISO Paystone BRI [Py ; 1/26/2022
Services
Other JP Morgan Viva Wallet (49% stake) 1/25/2022
Other Stripe BBPOS - 1/21/2022
Other Plaid Cognito $250 1/20/2022
Other Paya VeloclT - 1/19/2022
ISO Celero Commerce OMEGA Technology - 1/18/2022
ISV NMI IRIS CRM - 1/18/2022
ISO Payroc East Commerce - 1/13/2022
ISV Foodics POSRocket - 1/10/2022
ISV PayFacto iShopFood - 1/6/2022
Other VeriCheck ACHWorks - 1/6/2022
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Historical M&A Tracker

Transaction HistoryDecember 202& February 2022

Transaction Purchase Amount

Buyer Seller o Date
Category y ($ million)
ISO Corsair Aurora Payments (Majority Stake) 1/4/2022
Other REPAY Payix $115 1/3/2022
ISV Mastercard Dynamic Yield - 12/21/2021
Other ThomaBravo Bottomline $2,600 12/17/2021
Technologies
National Bank of Greec
ISO EVO Payments (51% stake in Merchant $180 12/16/2021
Acquiring Unit)
ISV Flywire WPM Education - 12/15/2021
ISO Celero Commerce ST I_Dayment - 12/14/2021
Solutions
ISO Mercado Libre Redelcom - 12/13/2021
ISV AL Moggﬁz'” Merger Corcentric $1,200 12/10/2021
Other Fortis VIP Integrated Paymen - 12/8/2021
Other Rapyd Neat - 12/8/2021
Eurobank
ISO Worldline (80% stake in Merchant $290 12/7/2021
Acquiring unit)
Other Paymentology Tutuka - 12/6/2021
ISV Stripe OpenChannel - 12/6/2021
Other Payroc SnapCheck - 12/2/2021
ISO Stax CardX - 11/30/2021
Other Mastercard Arcus FI - 11/24/2021
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E ‘ Headline News

February 28 ¢ March 4"

WesternUnion\WU [t

Goldfinch Partners and Baupost Announce Initial Closing of Acquisition of Weste

Union Business Solutions

BusinessWirg

Goldfinch Partners LLC and The Baupost Group, LLC announced they reached a major milestone t
(Mar. 1Y) with its initial closing in the acquisition of Western Union Business Solutions (WUBS) for $910
million. WUBS, which will be renamé&bnveraas a new standalone B2B global payments company, hi
record 2021 with over 20 percent revenue growth and payments volume of $170 billion.

VISA | @

Visa, Mastercard block Russian financial institutions after sanctions

Reuterq

U.S. payment card firms Visa Inc and Mastercard Inc have blocked multiple Russian financial institt
from their network, complying with government sanctions imposed over Moscow's invasion of Ukrai
Visa said on Monday (Feb."™88t was taking prompt action to ensure compliance with applicable
sanctions, adding that it will donate $2 million for humanitarian aid. Mastercard also promised to
contribute $2 million.

Volcn’re iy

FyiS ¢SOKy2ft23ASa [l dzyOKSa CANAI
PR Newswirp
Volante Technologies, the global leader in cloud payments and financial messaging, today4Mar. 2
I yy2dzyOSR GKIFG AG A& 2FFSNAYy3I ! o{Pd o6Fyla |yR
Service and TCH RTP®-tmaé payments. Adopters of the industfirst service will be able to start their
reaktime payment journeys with TCH RTP® immediately, and seamlessly add the FedNow Service
new network is ready, gaining a unigue advantage in the increasingly competitive U.S. payments lal
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https://www.businesswire.com/news/home/20220301005856/en/Goldfinch-Partners-and-Baupost-Announce-Initial-Closing-of-Acquisition-of-Western-Union-Business-Solutions
https://www.reuters.com/business/mastercard-blocks-multiple-russian-financial-institutions-network-2022-03-01/
https://www.prnewswire.com/news-releases/volante-technologies-launches-first-unified-service-for-fednow-and-tch-rtp-301493392.html
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= ‘ Partnership Activity

February 28 ¢ March 4"

WORLDLINE W7

Worldline enters the Japanese merchant services market through a partnership v

local NSP Vesca

Worldline Press Releagé

Worldline, a global leader in payments services announced its business expansion to Japan, offerir
card payment processing for merchants nationwide. An economically mature, very secure market w
conservative consumer habits, Japan offers a huge growth potential for card payments. The Worldli
proposition for the Japanese market is based on a strong partnership with Vesca, a leading local pr
payment solutions and network service provider (NSP). Worldline will provide transaction processin
leveraging the footprint, scale and technology of its global payment processing facilities, while Vesc
technical enabler that acts as the acceptance layer in the country.

L]
Worldpay from FIS Eases Navigation of Global Crypto Regulations
BusinessWir¢
Financial technology leader FIS announces that its Worldpay from FIS business is helping merchar
seamlessly comply with complex web of evolving crypto regulations, all designed to create a secure
ecosystem for transactions. To continue to help merchants easily comply with the evolving regulato
landscape in crypto, Worldpay is partnering withyftNetwork. The partnership will enable Worldpay
YSNOKFyGa G2 dziaft Al S { Ke FjurQdictionad miduitei@ehts It odt Byt thokz
FATF (Financial Action Task Force) Travel Rule, which targets the anonymity of cryptocurrency tran
aims to fight money laundering and other financial crime in the cryptocurrency ecosystem.

Other Notable Partnerships:

A NCRpartners withStratacacheon enhancing the implementation of digital menus for restaurants.
A Chargebacks91teams up withMicrosoft to launch new fraud solutions for financial institutions.
A Priority Technologyhas announced their participation iastercard Track Business Payment Servi
A Rippleand Trangloteam up on reatime cross boarder payment services.
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https://worldline.com/en/home/pressroom/press-releases/2022/pr-2022_02_28_01.html
https://www.businesswire.com/news/home/20220302005665/en/Worldpay-from-FIS-Eases-Navigation-of-Global-Crypto-Regulations
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February 28 ¢ March 4"

VISA

Visa Announces Frank Cooper Ill As Its New Global Chief Marketing
Officer

Visa announced this week the appointment of Frank Cooper Il to serve as ti
O2YLIl yeQa yS¢ /KASTF al NJSGAYy3IT hTFA
aN¥d /22LISNI gAatt Fftaz asSNBS a | YS
report to their CEO, Al Kelly. Mr. Cooper joins Visa from BlackRock, where hi
most recently served as Managing Director and Global CMO.

Date ” : "
Company Personnel New Position Previous Position
Announced
2/28/2022 Melio TomerBarel coo VP, .Chlef Operating Officer,
Novi, at Meta
3/1/2022 Moneycorp KoenVanpraet EMEA CEO Strategic Advisor at PXP
Financial
3/2/2022 Visa Frank Cooper Il Chief Marketing Officer SEMIET L EMERGIAE DTEEIET S
Global CMO at BlackRock
3/3/2022 Fiserv FrankBisignano  Chairman of the Board Current President and CEO ¢

Fiserv
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PAYMENTS

2017 2018 2019 2020 2021

Payments companies have been thriving in recent years and ar
becoming more valuable and profitable for the company and its
investors. With strong earnings year after year, many payments
companies are rapidly increasing their market capitalization anc
gaining the attention of additional stakeholders.

The chart displays the performance of a $100 investment in an
AYRSE 2F &aStSOGSR LI eyvySyida O
t I & YSy i §thidintiexSsieaiculated on a value weighted
basis using market capitalization and is compared to the S&P 5
which is also calculated using the same methodolég$100
investment in the TSGPX in Q1 2011 would be valued at
approximately $817 in Q4 2021, as compared to $359, if

invested in the S&P 500.

On average, payments companies grow at a compounded rate
that is9% higherthan that of the industry average. This growth
rate is more than double of the industry average and represent:
the attractiveness of the payments market. The Payments Inde;
is depicted to portray the growing nature of the payments mark
and hints at where this market is headed in the coming years.
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\ TSG Buy/Sell Consulting Services

Buy-Side

A . dz& SNB& dza-diligehde Bujact rRatte® experts for support on a variety of key decision
criteria can affect the value of the property. TSG assists buyers by acting as their advisor as they
evaluate the financial value, benchmarking key performance metrics, determine risk, and evaluate
the value of any technology assets.

SellSide
A The key factor in a successful asset sale is understanding the true value of your enterprise. Value
RSTAYSR Fa GKS GFY2dzyd | 0dz22SNJ A& gAffAy3d (s

SEGSyaArgdsS Sgltdad GAzy 2F O ftdzS RNAISNAE (2 Sy:
company in the marketplace prior to starting the sales process. In addition, buyers can use the
data to assess offers that have been received for an accurate anbldaetl assessment of the offer.

Private Equity

A TSG can help private equity firms understand the landscape before investing and can build a mark
analysis to determine which investment is the best fit to create the highest ROI. TSG provides
investors and financial institutions with the documented valuation information needed to support
funding events.

Restructuring & ReCapitalization
A TSG can facilitate strategic exercises to help forge a new path ahead and can help with
implementation of a new structure to ultimately maximize the value and performance of the entity.

30+ 250+

ACQUISITIONS COMPLETED
AND INVESTMENT PAYMENTS CO.
TRANSACTIONS VALUATIONS

8 of 12 $10-100M

OF THE LARGEST
PAYMENTS TRANS TYF’;{%\ILGE;EAL
IN THE LAST YEAR
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