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UNLOCKING 
VALUE 
MAXIMIZING 
RETURNS



A STRONG 
RECORD 
OF CREATING 
VALUE FOR OUR 
SHAREHOLDERS
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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CERIDIAN 
Acquired 2007 
Book Value: $365M

Ceridian (NYSE:CDAY) provides human capital 
management (HCM) software to companies around 
the world. Dayforce is the company’s flagship cloud 
HCM platform, which provides human resources, 
payroll, benefits, workforce management, and talent 
management functionality to 3,700+ customer 
accounts. Powerpay is the company’s cloud HCM 
solution designed primarily for small market 
Canadian customers with fewer than 20 employees.

CLOUD-BASED 
HUMAN CAPITAL 
MANAGEMENT
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AMERICAN BLUE 
RIBBON HOLDINGS 
Acquired 2007 
Book Value: $170M

American Blue Ribbon Holdings (“ABRH”) includes 
four family and casual dining restaurant concepts 
and an award-winning baked goods provider, which 
are O’Charley’s, Ninety-Nine, Village Inn, Bakers 
Square, and Legendary Baking. ABRH owns or 
franchises over 180 O’Charley’s, 100 Ninety-Nine, 
200 Village Inn, and 30 Bakers Square locations 
across the United States. 

DIVERSIFIED 
FOOD SERVICE 
OPERATIONS

DUN & BRADSTREET 
Acquired 2019 
Book Value: $500M

Dun & Bradstreet (“DNB”) is a leading provider 
of commercial data, analytics and insight on 
businesses worldwide. The company primarily 
operates through two segments: Risk Management 
Services and Sales & Marketing Solutions. DNB has 
a global commercial database that contains over 
300 million business records.

COMPREHENSIVE 
BUSINESS & DATA 
ANALYTICS

T-SYSTEM 
Acquired 2017 
Book Value: $194M

T-System is a healthcare IT company that provides 
solutions to solve clinical, financial, operational, and 
regulatory challenges for hospitals and urgent care 
clinics. Using gold-standard documentation, coding 
and performance-enhancing solutions, T-System 
helps optimize care delivery from the front door 
through discharge and beyond. 

INNOVATIVE 
SOLUTIONS FOR 
EMERGENCY & 
URGENT CARE
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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 

in a variety of industries. In fact, 

our team has successfully acquired 

over 100 companies with aggregate 

consideration in excess of $30 billion 

for Fidelity National Financial, Inc., 

Cannae, and related companies over 

the last 20 years.

Today, Cannae is comprised primarily 

of four businesses, including Ceridian 

HCM Holdings, Inc. (NYSE:CDAY), The 

Dun & Bradstreet Corporation (“DNB”), 

our Restaurant group, and T-System 

Holdings, LLC, as outlined below:      

Ceridian 
A significant driver to value creation this 

past year has been our investment in 

Ceridian which has emerged as one of 

the leading companies in the Payroll and 

Human Capital Management sector. 

A LETTER FROM THE CHAIRMAN

TO OUR VALUED 
SHAREHOLDERS,
I am very pleased with the progress that we achieved in 2018, 
positioning Cannae to deliver continued growth and value for 
our shareholders highlighted by the successful IPO of Ceridian 
on April 26, 2018, and our investment in Dun & Bradstreet, 
which we announced on August 8, 2018, and closed on  
February 8, 2019. Cannae’s ability to co-lead and close a large 
complex acquisition firmly solidifies our position as a leading 
financial sponsor. 

FINANCIAL HIGHLIGHTS 

$1.125B
Total Book Value

72.2M
Outstanding Shares

$15.58
Cannae Book Value Per Share
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Ceridian has delivered impressive growth over the 

last several years which positioned the company for a 

successful initial public offering on April 26, 2018. In total, 

Ceridian sold 24,150,000 shares of common stock at a price 

of $22.00 per share to the public. 

In November 2018, we made the decision to prudently 

rebalance our portfolio by selling 4,396,694 million 

Ceridian shares for $158.3 million, or $36.00 per share, as 

part of a larger secondary common stock offering. These 

proceeds were used to partially fund Cannae’s investment 

in DNB. Currently, Cannae owns 32.7 million shares of 

Ceridian, representing a 23.5% ownership stake. Looking 

forward, Ceridian remains a key driver to continued value 

creation for our shareholders.  

Dun & Bradstreet 
We completed the $7.2 billion acquisition of DNB on 

February 8, 2019 in partnership with Black Knight, Thomas 

H. Lee Partners, CC Capital Partners, and other investors. 

Cannae invested approximately $500 million in equity and 

owns a 24.5% equity interest in DNB at the time of closing. 

We believe that DNB’s insight-driven business model 

and interconnectivity across industries has positioned the 

company for continued success. We also see a significant 

runway to grow the company, increase operating 

productivity, and improve the DNB customer experience. 

As the Chairman of DNB’s board of directors, I am 

overseeing three initiatives designed to reorganize DNB 

and position the company to drive long-term value to its 

customers, employees and, ultimately, our shareholders. 

The first is focused on strengthening the management 

team, and we are well underway having appointed 

Anthony Jabbour as CEO, and Steve Daffron as President. 

The second initiative is focused on reducing DNB’s cost 

structure where we have identified a broad range of 

expenses and redundancies that can be eliminated as 

we work quickly to improve DNB’s profitability. The last 

initiative is focused on reinvigorating DNB’s sales force, 

enhancing the company’s product delivery and bringing to 

market new product capabilities.

The operational expertise that Cannae and our investment 

partners are providing to DNB is a key aspect of the 

company’s turnaround as the initial assessment phase, 

organizational realignment, and implementation of cost 

saving initiatives are now well underway. 

American Blue Ribbon Holdings 

Our Restaurant group, American Blue Ribbon Holdings 

(“ABRH”), is our third primary business and is comprised 

of 99 Restaurants, O’Charley’s, Village Inn, Baker’s 

Square, and Legendary Baking. While the operating 

environment remained challenging through 2018, the 

ABRH management team is continuing to implement 

their strategic turnaround plan which is designed to 

reduce expenses, improve the customer experience, drive 

higher levels of customer traffic, and ultimately improve 

profitability and cash flow. The ABRH management team 

WILLIAM P. FOLEY, II 
Chairman
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is also in the process of rationalizing underperforming 

stores while focusing capital investment on our stronger 

locations and brands. As we enter 2019, the team’s efforts 

are beginning to yield positive results and I am optimistic 

on the group’s prospects for the full year.

While our turnaround is clearly taking hold, we were also 

pleased to complete a debt restructuring of the Restaurant 

group on November 6, 2018, whereby Cannae now 

beneficially owns 65.4% of ABRH on a direct basis and 

88.5% of 99 Holdings on a direct and indirect basis. Our 99 

Restaurants brand remains a standout performer within our 

Restaurant group as it continues to outperform the market 

and generate strong free cash flow. These attributes, when 

combined with Cannae’s increased ownership percentage, 

provide additional optionality to create value for our 

shareholders in the years ahead.

T-System 

Our fourth business is T-System, which is comprised of 

two segments. The first is their Clinical Documentation 

segment which offers a full suite of software solutions which 

provide clinical staff full workflow operations that drive 

documentation completeness and revenue. The second is 

their Coding Software & Outsourced Solutions segment, 

which provides a full service outsourced coding solution as 

well as a cloud-based SaaS solution for self-service coding. 

On August 1, 2018, Bob Wilhelm, a talented healthcare 

executive with over twenty years of leadership experience 

in the tech-enabled healthcare services industry, was named 

T-System’s Chief Executive Officer. 

Through the fourth quarter of 2018, Bob completed 

a strategic review for T-System designed to provide a 

roadmap for actionable initiatives in an effort to improve 

efficiencies within sales and operations in both the 

documentation and coding divisions. Bob is realigning 

the management structure of the company and actively 

recruiting additional executive talent in order to position 

the organization to build long-term sustainable growth 

and selectively be able to acquire and integrate tuck-

in acquisition targets. While we expect 2019 to be a 

transitional year for T-System, we believe that Bob 

is making the necessary organizational changes and 

investments in personnel and technology to position the 

business for sustainable growth in subsequent years. 

To conclude, 2018 was a terrific year for Cannae as we 
executed upon our strategic plan and delivered value for 
shareholders, highlighted by the successful IPO of Ceridian 
and our investment in Dun & Bradstreet. Looking to the 
year ahead, Cannae is well-positioned to deliver further 
growth and value to our shareholders. 

WILLIAM P. FOLEY, II 
Chairman
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MANAGEMENT TEAM

WILLIAM P. FOLEY, II 
Chairman

BRENT B. BICKETT 
President

RICHARD L. COX 
EVP, Chief Financial Officer

MICHAEL L. GRAVELLE 
EVP, General Counsel & Corporate Secretary

DAVID DUCOMMUN 
SVP Mergers & Acquisitions

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 and Chief Executive Officer 
Veritex Holdings, Inc.

FRANK R. MARTIRE 
Executive Chairman 
NCR Corporation

RICHARD N. MASSEY 
Partner 
Westrock Capital, LLC

ERIKA MEINDHARDT 
Executive Vice President 
Fidelity National Financial, Inc.

JAMES B. STALLINGS, JR. 
Managing Partner 
PS27 Ventures, LLC

FRANK P. WILLEY 
Partner 
Hennelly & Grossfeld LLP

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 Monday, June 19, 2019, at 
10:00 a.m. (Pacific Time) at the Company’s 
headquarters located at:

1701 Village Center Circle 
Las Vegas, NV  89134

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, 2018.

INVESTOR RELATIONS

Richard L. Cox 
Executive Vice President and 
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
cannaeholdings.com

The Cannae Advantage
We believe in the long-term value potential of our businesses while focusing on growth, financial performance, and the 
monetization of our current investments. We work to acquire quality companies across a variety of industries at the 
optimal price point and involve our best-in-class management team to deliver maximum returns. We create value for 
shareholders by learning from our previous investments and applying our expertise.
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