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Our investment strategy for Cannae Holdings is to continue 
to achieve superior financial performance, maximize and 
ultimately monetize the value of those assets, to continue to 
pursue similar investments in businesses, and to grow and 
achieve superior financial performance with respect to newly 
acquired businesses. 

Cannae Holdings is a diversified holding company with 
investments in payroll and HCM software, information 
technology, financial services, restaurants, and technology-
enabled healthcare services. Our strategic acquisitions 
contain a mix of majority and minority owned businesses 
with significant underlying value. Our highly experienced and 
successful management team looks to prudently monetize 
existing investments for Cannae Holdings with the primary 
objective of maximizing returns for our shareholders.
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Led by Bill Foley, a preeminent 
operator and dealmaker.

Management track record of 
superior shareholder returns.

Unique investment playbook model 
built over 30 years and hundreds of 
strategic acquisitions. 

Generated an ~20% compounded 
IRR since inception in 2014. 

Significant value creation within 
existing portfolio and potential new 
investment opportunities.

This is the 
Cannae Advantage.
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To Our Valued 
Shareholders,
Our country and the world are in the midst of a significant battle against COVID-19 
which has inflected both human and economic damage. During this time of crisis, 
our first priority is the health and safety of our employees and customers across all 
of our portfolio companies. We are working with our management teams daily to 
help them effectively adapt to this new environment to ensure that they effectively 
minimize the disruption while seamlessly maintaining their operations. 

Over my career, I have seen many challenging environments which have helped to 
shape my investment philosophy including the importance of having outstanding 
management teams, core industry utility-like products and services, strong 
intellectual property, software and trade secrets, and most importantly, a fortress-like 
balance sheet to enable your business to weather the storm and take advantage of 
the opportunities that result. This investment philosophy has been honed over 30 
years and more than 100 successful acquisitions as we have generated more than 
$100 billion in public market capitalization for our stakeholders at Fidelity National 
Financial, Inc., Cannae, and other related companies.

It is this philosophy which has enabled Cannae to build a portfolio of attractive 
investments which we believe hold meaningful upside. As I look back at 2019, I am 
very pleased with the progress that we have continued to make in successfully 
executing upon our strategy of monetizing legacy investments, nurturing our 
portfolio companies’ growth, making new investments and prospecting for future 
investment opportunities. 

Today, Cannae is comprised primarily of five businesses, including The DNB, 
Ceridian HCM Holdings, Inc. (NYSE:CDAY), our Restaurant group, Coding Solutions 
(formerly T-System Holdings, Inc.), and AmeriLife Group, LLC., and over $400M in 
available liquidity to support existing and fund new investments as outlined below:

Dun & Bradstreet 
Our investment playbook can clearly be seen in our $7.2B acquisition of DNB 
which closed on February 8, 2019 and was done in partnership with Black Knight, 
Thomas H. Lee Partners, CC Capital Partners and other investors. As part of this 
acquisition, Cannae committed $900M in equity, arranged for ~85% of the total 
equity financing and ultimately invested approximately $526 million of equity on its 
own behalf representing a 24.5% equity interest at the time of closing. Cannae was 
a co-lead in this large complex acquisition, which has firmly solidified our position 
as a leading financial sponsor. 

When we acquired DNB, our view was that the company had very valuable data 
and a strong competitive position. We believed that with the right management 
team and organizational structure, combined with a more streamlined cost 
structure, we could significantly improve DNB’s profitability and return the 
company to sustainable organic growth.

As Executive Chairman of DNB, I identified three areas of immediate focus to 
reorganize the company and position it to drive long-term value for its customers, 
employees and shareholders:  

  • � The first priority was to strengthen DNB’s leadership team and we quickly 
appointed Anthony Jabbour as CEO, Steve Daffron as President, and Kevin 
Coop as Chief Revenue Officer. Ultimately, we replaced 18 of the top 19 senior 
executives and implemented a new organizational structure designed around 
general managers to ensure accountability, focus and P&L responsibility for 
DNB’s major business segments.  

  • � The second priority was to reduce DNB’s cost structure and increase 
operating margins with the goal of removing $200 million of annualized 
expenses in the first year of ownership. Anthony and Steve have done a 
remarkable job streamlining DNB’s operations, having removed $208 million 
in annualized costs in 2019 while identifying even more opportunities to 
achieve further efficiencies in 2020.  

  • � The third priority was to reaccelerate DNB’s organic sales growth. To 
achieve this, we reorganized our sales team and restructured DNB’s sales 
compensation plans. The sales organization now systematically tracks and 
monitors service metrics and key service performance indicators to more 
effectively assist clients, improve customer satisfaction, and produce new 
sales and cross-sales. This has led to an acceleration in organic revenue 
growth as evidenced in DNB’s fourth quarter 2019 results.

The success that our team has achieved in such a short period of time 
validates our investment thesis and has positioned DNB's continued growth. I 
could not be more pleased with the execution that our team has achieved and 
the outlook for DNB’s business.

Ceridian 
Ceridian is a long-time holding of ours and is another example of a company that 
we have successfully restructured through technology, strategic transactions and 
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WILLIAM P. FOLEY, II 
Chairman

Both Ceridian and Dun & Bradstreet are noteworthy 
examples of our investment strategy: to assume 
control positions or, where appropriate, meaningful 
minority stakes where we have “control-like” 
governance provisions in quality companies that are 
well-positioned in their respective industries and have 
attractive growth opportunities. We then leverage 
Cannae’s operational, financial and M&A expertise 
to assist our portfolio companies, achieve results 
and create value for shareholders. The Cannae team 
has significant experience and a long track record of 
growing industry-leading companies.

CANNAE HOLDINGS, INC  3

32 Years of 
experience 100+

Acquisitions  
across four 
separate multi-
billion dollar 
public market 
platforms.

$13B
Built the largest 
title insurance 
company (FNF), 
growing equity 
value from $3M 
to $13B. $9B

Through FNF, 
able to acquire 
and spinout 
Black Knight 
with a market 
capitalization 
of $9B.
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2014 2015 2015 2017 2018 2018-19

November

Comdata payments 
business sold to FleetCo 
Technologies resulting 
in ultimate proceeds to 
Cannae of $330M. 

$330M

January

In connection with the 
spin-off of Remy, Cannae 
shareholders received 
$332M in Remy stock. 

$332M

September

Completed spin-off of J. 
Alexander’s to Cannae 
shareholders. Cannae 
shareholders received 
~$128M in JAX shares. 

$128M

June

Sold One Digital to 
New Mountain Capital 
resulting in cash 
proceeds of $560M. 

$560M

July

LifeWorks completed its 
sale to Morneau Shepell. 
Cannae received ~$56M 
in cash proceeds for its 
interest in LifeWorks. 

$56M

Cannae completed four 
secondary offerings of 
Ceridian stock for total 
net proceeds of $630M. 

$630M
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providers and towards cloud-based providers will 
drive further appreciation of our investment. The 
company also boasts a sticky customer base, high 
margin recurring revenue model and large universe 
of attractive growth prospects will drive further 
appreciation of our investment. 

Restaurant Group 
Our Restaurant group, is comprised of 99 
Restaurants, O’Charley’s, and American Blue 
Ribbon Holdings. American Blue Ribbon Holdings 
is comprised of Village Inn, Baker’s Square, and 
Legendary Baking. Through 2019, our American 
Blue Ribbon Holdings brands continued to face 
headwinds from a challenging market backdrop 
for family dining. To address this environment, 
the American Blue Ribbon Holdings management 
team implemented a strategic overhaul designed 
to improve the group’s profitability and cash flow 
and position the brands for monetization. In January 
2020, the management team made the decision 
to voluntarily file a Chapter 11 bankruptcy petition 
for American Blue Ribbon Holdings. This petition 
allowed our team to close underperforming stores 
and more rapidly reorganize their operations. 99 
Restaurants and O’Charley’s were not included in 
the bankruptcy proceeding.

While our management team’s efforts have been 
showing demonstrable progress, the recent rapid 
spread of COVID-19 has adversely impacted the 
hospitality and restaurant industry as a whole and 
our brands have not been immune. We are closely 
monitoring the situation and will take prudent 
actions with a close eye on our capital as we weigh 
the most judicious course of action through the 
balance of 2020. 

Coding Solutions (T-System) 
At year-end, we completed our contribution of 
T-System into a joint venture with The Carlyle Group. 
The joint venture, Coding Solutions, plans to focus 
on acquiring, integrating and operating synergistic 
healthcare services companies in the provider and 
payer space. Also, at year-end, Coding Solutions 
acquired two other healthcare services companies. 
The first provides offshore medical coding solutions 
for the risk adjustment and provider markets and 

the second provides domestic coding and clinical 
documentation services to providers. Cannae holds 
a 22.7% equity interest in Coding Solutions and we 
firmly believe that this combination positions the 
joint venture for success in an attractive industry 
with favorable organic growth.

Future Investments 
In late 2019, Cannae offered approximately 7.5 million 
primary shares of stock, in which we raised net 
proceeds of $236 million. This offering allowed 
us to expand our institutional shareholder base, 
while providing capital for future transactions. It 
also allowed us the opportunity to reintroduce the 
Cannae story to the investment community. As a 
result, we ended the year with approximately $465 
million in holding company cash and undrawn 
credit capacity of $100 million, which provides 
significant flexibility to take advantage of attractive 
investment and acquisition opportunities.

A portion of our capital, along with Thomas H. Lee 
Partners (“THL”), has been used to acquire AmeriLife 
Group, LLC, the national leader in marketing and 
distributing life, health, and retirement solutions. 
Cannae holds 20% equity interest in AmeriLife and 
we believe that AmeriLife is in an attractive industry 
with favorable organic growth prospects.

Looking forward, we are taking a prudent and 
cautious approach given the uncertain environment 
that exists as a result of the COVID-19 pandemic. 
Ultimately, we believe the market dislocation will 
provide attractive investment opportunities to 
deploy our capital and deliver long-term value to our 
shareholders. We are optimistic given the number 
of attractive investment opportunities that we are 
reviewing and are confident in the future for Cannae.

Thank you,

William P. Foley, II 
Chairman

new management. Key to Ceridian’s success was 
their acquisition of Dayforce, a SaaS-based cloud 
software company offering a broad range of human 
resource capital management solutions. With the 
Dayforce acquisition, we saw an opportunity to 
change the business and technology from a main 
frame software model to a SaaS-based model as 
well as elevate David Ossip to the CEO role, which 
was critical to implementing this strategic change. 

Today, Ceridian is one of the leading companies in 
the Payroll and Human Capital Management sector 
and continues to be an important driver of value 
creation for Cannae. Given the company’s results, 
Ceridian completed its initial public offering in April 
2018 and has enjoyed strong performance since. 
During 2019, we sold a total of 9 million Ceridian 
shares for proceeds of $477.9 million, resulting in 
book value gains of $342.1 million. On February 19, 
2020 we sold an additional 3.9 million shares of 
Ceridian at $72.75 per share for total proceeds of 
approximately $284 million. 

Although we have monetized a substantial portion 
of this highly attractive investment, we continue 
to own 19.8 million shares of Ceridian common 
stock, representing a 14% ownership stake. Looking 
forward, we believe that industry secular trends 
are moving away from legacy service bureau 

Significant Monetization & 
Value Creation Milestones
Over the Last Five Years, Bill Foley 
through Cannae has created ~$1.9B 
in Monetization or Realized Value 
for Shareholders.
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APR 
2016

MAY 
2015

JUL 
2014

$16.54

December 31

December 31, 2014 Cannae 
completes the spin-off of Remy. 
Cannae shareholders received 
0.17879 shares of Remy per 
share of Cannae.

September 292

Cannae completes the spin-
off of J. Alexander’s. Cannae 
shareholders received 
0.17272 shares of JAX per 
share of Cannae.

November 103

Remy acquired by BorgWarner 
for $29.50 per share in cash.

Value Creation for 
Shareholders
Growth of One Share of Cannae Holdings, Inc. from Inception through December 31, 2019.

Cannae Shareholders have Realized an ~20%1 Compounded IRR Since 7/1/14 Accounting for All Spin-offs and Distributions.

■  Cannae Holdings, Inc.  ■  Remy International, Inc.—Stock Price 
■  Remy International, Inc.—Proceeds from Sale  ■  J. Alexander's
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$44.81

+171% 
GROWTHDEC 

2019
JAN 
2019

FEB 
2018

Note: Assumes shares of Remy and J. Alexander’s continued to be held after spin-off from Cannae. 
Market data as of 11/26/19. Past stock performance may not be indicative of future stock performance.
1 �Calculated using a starting price of $16.54 on 7/1/14 for FNFV tracking stock and an ending price of 
$44.81 on 12/31/19.

2 �Proceeds from the 9/29/15 spin-off of J. Alexander’s are calculated by taking the 0.17272 JAX shares 
received by Cannae shareholders per share of Cannae, multiplied by the JAX share price.

3 �Proceeds from the 11/10/15 sale of Remy to BorgWarner are held constant at $5.27 per Cannae 
share. The $5.27 value represents the per share purchase price of $29.50 multiplied by 0.17879, 
which represents the Remy shares received by Cannae shareholders per Cannae share in 
connection with the spin-off of Remy.
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Debt2 D&B3
Restaurant 
Group4

Coding 
Solutions4 Senator4 Other5CDAY1
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Current 
Share Price 
12/31/2019

Intrinsic Value 
per Share

Note: Per share amount is based on 79.5M CNNE shares outstanding as of 12/31/19.
1 �Based on 23.7M shares of CDAY common stock owned by Cannae and round share price of $70, net of taxes that would be 
due on a sale of the shares based on a 21% corporate tax rate and ISIP bonus payment that would be due on a sale of the 
shares based on a $29.58 hurdle price.

2 �Includes $75M draw on CDAY margin loan facility.
3 �Assumes investment valued based on $750M of pro forma EBITDA (assuming $200M of cost savings) at a 13x transaction 
multiple less $4.0B in debt and $1.05B in preferred equity ($750M x 13 = $9,750B less $5.05B = $4.7B equity value x 24.3% 
ownership divided by 79.5M shares out = $14.36 per share).

4 �Assumes investment is valued at Q4 2019 book value.
5 �Primarily represents Real Estate Development, Triple Tree, Colt and QOMPLX all at BV, net of corporate taxes payable.

Cash4

Total 
Intrinsic 
Value

$16.07 ($0.94)

$14.36
$1.68 $0.84

$1.15
$1.18

$5.85 $40.19
$39.19
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MANAGEMENT TEAM

William P. Foley, II 
Chairman

Richard N. Massey 
Chief Executive Officer

Brent B. Bickett 
President

Richard L. Cox 
EVP, Chief Financial Officer

Michael L. Gravelle 
EVP, General Counsel & Corporate Secretary

David W. Ducommun 
SVP, Corporate Finance

COMMON SHARE LISTING

Our common stock is listed on the New York Stock 
Exchange under the symbol CNNE.

INDEPENDENT AUDITORS

Deloitte & Touche LLP 
3883 Howard Hughes Parkway, Suite 400 
Las Vegas, NV 89169

ANNUAL MEETING INFORMATION

The annual meeting of shareholders will be held on 
Wednesday, June 17, 2020, at 10:00 a.m. (Pacific Time) 
at the Company’s headquarters located at:

1701 Village Center Circle 
Las Vegas, NV  89134

Those shareholders who are planning to attend our 
annual meeting should check the Investors' page of 
our website at cannaeholdings.com the week of the 
meeting for details on how to participate.

BOARD OF DIRECTORS

William P. Foley, II 
Chairman 
Cannae Holdings, Inc.

Hugh R. Harris 
Retired Chief Executive Officer 
Lender Processing Services, Inc.

C. Malcolm Holland 
Chairman & Chief Executive Officer 
Veritex Holdings, Inc.

Mark D. Linehan 
President & Chief Executive Officer 
Wynmark Company

Frank R. Martire 
Executive Chairman 
NCR Corporation

Richard N. Massey 
Chief Executive Officer 
Cannae Holdings, Inc.  
Partner 
Westrock Capital, LLC

Erika Meinhardt 
Executive Vice President 
Fidelity National Financial, Inc.

James B. Stallings, Jr. 
Managing Partner 
PS27 Ventures, LLC

Frank P. Willey 
Partner 
Hennelly & Grossfeld LLP

TRANSFER AGENT

Continental Stock Transfer & Trust 
1 State Street, 30th Floor 
New York, NY 10004 
(212) 509-4000

PUBLICATIONS

The Company’s Annual Report on Form 10-K and 
quarterly reports on Form 10-Q are available on the 
Investor Relations section of the Company’s website 
at cannaeholdings.com.

A Notice of Annual Meeting of Shareholders and 
Proxy Statement are furnished to shareholders in 
advance of the Annual Meeting.

CERTIFICATIONS

Cannae Holdings, Inc. filed the Chief Executive 
Officer and Chief Financial Officer certifications 
required by Section 302 of the Sarbanes-Oxley Act of 
2002 as Exhibits to its Annual Report on Form 10-K 
for the first year ended December 31, 2019.

INVESTOR RELATIONS

Richard L. Cox 
EVP, Chief Financial Officer

Cannae Holdings, Inc. 
1701 Village Center Circle 
Las Vegas, NV 89134 
(702) 323-7333 
rcox@cannaeholdings.com

cannaeholdings.com

Corporate 
Information



1701 Village Center Circle
Las Vegas, NV 89134
(833) 856-8534 Toll Free
(702) 323-7330 Direct
info@cannaeholdings.com
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