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CANNAE HOLDINGS, INC

Select Portfolio Highlights

We primarily acquire interests in operating companies and are actively engaged in managing and cperating a core
group of those companies, We believe that our long-term ownership and active invalvement in the management and
operations of companies helps maximize the value of those businesses for our shareholders, We are a long-term
owner that seeks to secure control and governance rights, and we have no preset time constraints dictating when we

sell or dispose of our businesses,

Football Team Ownership

Data Insights

Black Knight Foothall Club (BEKFC) and
AFC Bournemouth

BKFC purchased AFC Bournemouth (AFCBE) in December
2022, and our team quickly started to improve operations
and performance of the club. Thus far, the results have been
imipressive as the club increased its league position from
15th in the season of purchase to 9th in the 2024/25 season,
and revenues have increased 29% over the same period, For
the first time, AFCB was named to Sportico's 2025 list of The
World's 50 Mast Valuable Football Clubs, with a valuation

of $630 million, which represents a signficant increase over
capital investad in AFCB.

Business Efficiency

Dun & Bradsireet

Since taking Dun & Bradstreet (D&B) private in 2019, we
replaced management, reduced the company’s expense
structure, and improved their operations, resulting in
approximately 40% revenue growth, 60% EBITDA growth,
and almost 800 basis points of margin expansion while
reducing leverage from 9x to 3.8x. The improved results led
to the sale of D&B to Clearlake Capital Group for $7.7 billion
in August 2025 Cannae received $630 million from the sale
of D&B, and announced its expected usage of $501 million
to repurchase $300 million of Cannae shares, $141 million
to repay its margin loan, and the remainder for payment of
future dividends to shareholders,

Gourmet Flavoring Products

Alight, Inc.

We continue to work with Alight 1o transform their business,
which we believe will result in an improved valwation for

the company and value creation for our sharehalders, Over
the past year, we advised management on the $1.2 billian

sale of its Payroll and Professional Services division, which
simplified the remaining business while providing capital for
Alight to significantly delever, repurchase shares, and inttiate a
dividend. We also worked with the company to transition to a
new CED and added four new experienced board members.

The Wankins Company

In Octaber 2024, Cannae acquired a majarity interest in

the Watkins Company {Watkins), a 157-year-old flavoring
praducts company known for its pramium brand in the fast-
grawing spices, seasonings, and extracts category, a %6 billion
segment in the U.S. food industry, Watking is the second
largest extracts brand and one of the fastest-growing crganic
spice brands, having consistently increasad its market share
aver the last several years. There remains a significant runway
for growth through expanded distribution and additional
acquisitions, given the highly fragmented industry.
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Invested Capital

Long-Term Proven Investment Returns
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1o Our
Valued

Shareholders,

1 am honared to be writing 1o you for the first time as Cannae’s
Chief Exacutive Officar. Bafore | get started, | would like to thank
the Board and Bill Foley for their suppaort. | would also personally
like to thank Bill for his mentership and all that he has provided
to Cannae and its portfolio companies. Under Bill's leadership,
Cannae created significant value and positioned itselfl for
continued success delivering shareholder returns as a permanent
capital vehicle. Bill's role as Vice Chairman of the Board will
enable cur Management Team to continue to leverage his
expertise in driving value a1 our partfolio companies (particularly
in the sports and entertainment and spirits businesses), and his
network and expenience in strategic investments and M&A fo
craate long-term value for our shareholdars.

Cannae’s strategy remains simple, We try to buy, improve,
and eventually monetize investments to generate returns for
our shareholders. We leverage the experiences and know-
how of cur Board and Managernent Team as well as the
duration and flexible nature of our capital as competitive
advantages 1o create long-term shareholder value. The Board
and Management Team remain committed to the execution
of three key priorities initiated in February of 2024 to create
long-term shareholder value. The pillars of the strategy are:

See Forward-Locking Statements snd Risk Factors on the inside back cover

1} rebalancing our portfolic away from our historical public
company investments and redeploying capital in proprietary
opportunities with positive cash flows that can deliver outsized
returns; 2) returning capital to shareholders through share
buybacks and dividends: and 3) improving the operational
performance of Cannae's portiolio companies to increase their
underlying values. We believe this strategy will enhance the
value of our portfolio companies, chose the stock price discount
to net asset value, and deliver returns to cur shareholders.

We have made substantial progress acrass all thrae
strategic initiatives.

Cannae’s Portfolio Transformation

Since 2024, we have raised approximately $11 billion of capital
through the sales of public shares of our portiolio companies
Alight, Dayforce, Dun & Bradstreat (D&B), and Paysafe. These
sales have rebalanced our portfolio, resulting in our public
company stakes shifting from 70% of our net assel value at
the start of February 2024 to 20% at September 2025, This
portfalio transition is important for Cannae as it: 1) generates
capital that can be used for share buybacks, dividends, and
new investments, and 2) through rebalancing our portfolio, we



“We helieve there 1s significant
sharcholder upside as we continue
to execute our strategic plan and
position Cannae ag a permanent
capital vehicle with proprietary

.III"| chillerenuated invesiments.
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In 2024, Cannae also instituted a dividend 1o provide
shareholders an ongoing return of capital as Cannae executed
its long-term strategic plan. In the second quarter of 2025,
Cannae increased its quarterly dividend by 25% to $015 per
share. To date, Cannae has retumed £48 million of capital to its
shareholders through its dividend,

Working with Portfolio Company Management
Teams to Improve Performance

Cur Management Team and Beard continuously partner with
the management tearns of our portfolio companies to improve
revenues, expand margins, identify and execute strategic
transactions, and increase long-term enterprise value, Specific
examples include:

+ Working with the D&B management team on the sale of
the business to Clearlake Capital for $7.7 billion, which
enabled Cannae to receive $830 million in proceeds.
Working with Alight's management team on the sale of

its Professional Services segment and its Payroll & HCM
Outsourcing businesses for approximatety $1.2 billion in July
2024, This enabled Alight to reduce its cutstanding debt

by 740 million, return 575 million to shareholders via share
repurchases, and initiate a quarterly dividend program.

Working with Black Knight Football Club at both the
individual team and halding company level, Black Knight's
success s evidenced by AFC Bournemouth's performance
on and off the pitch since our acquisition. AFCB has seen
record player trading peofits, increased its league position
from 15th in the 2022/23 season to 9th in the 2024/25
season to 4th place curently in the 2025/26 season, and
SEEN revenues increase 29% during that same period. This
was recognized by the club’s first inclusion in Sportico's
annual list of the Werld's 50 Most Valuable Football Clubs
2025, where AFCE received a valuation of $530 million
which represents a significant increase over capital
invested in AFCB,

Corporate Structure and Governance Update

Cannae and its board have continually evolved the company's
corporate structure and governance with the goal of delivering
returns for its shareholders. We have made significant
advances since 2024, including:

+ Eliminating the Trasimene external manager structure,
wehich significantly reduces future management fees while
creating greater alignment with aur sharehalders. Annwal
management fees were reduced by BO% and senior
managemeant is now paid primarily in Cannae stock, further
aligning management and shareholders.

« Enacted succession planning with the appointment of a
new independent Chairman of the Board, a new CEQ and
Bill Foley taking on a new role as Vice Chairman. Thess
changes position the business for long-term success as a
permanent capital vehicle,

Refreshing the Baard with three highly qualified new
independent directors since 2024, including the additions
of Bill Royan and Woody Tyler to our Board on June 1, 2025,
Bill and Woody bring strong track records in investment
management, having successfully worked at both public
pensicn and private investiment funds where they oversaw
and managed multi-billion dollar portfolios across a variety
of strategies,

Declassifying the Board, contingent upen the approval by
shareholders, at the 2025 annual meating. If approved, this
will result in annual election of directors on a phased-in
approach beginning with the class up for election at the
2026 annual meeting.

.

Conclusion

Our Management Team and Board are proud of our
accomplishments and are excited with the opportunities that
lie ahead. We remain confident that we have the right strategy
1o create sustainable long-term shareholder value for Cannae
shareholders and believe that the Company s well positioned
for 2026 and beyond,

Thank you to all our shareholders for your continued support.

Rvan K. Caswell
Chiof Executivi Officer



Management Team

Ryan R. Caswell
Chied Evacufvi Officer

Bryan D. Cay

Chiet Firaancial Officer
Peter T. Sadowski
EWP, Chief Legal Officer

Michael L. Gravelle
EVP. General Counsal and Corporate Secretary

Brett A. Correia
Chied Acoounting Officer

Annual Meeting Information

The annual meeting of shareholders will be held
on Friday, December 12, 2025, at 10:00 AM (Pacific
Time)in @ virtual meeting format. Shareholders
whio plan 1o atlend our virtual annual meating
snould check the Investons' page ol our website at
cannaehaldings com the weak of the meeting for
detsils on how to participate.

A Notice of Annual Meeting of Sharehoiders and
Prooey Statement ase furnished bo shareholders in
atvance ol the Annual Meeting

Common Share Listing

COur common shock is listed on the New York Slock
Exchange under the symbol CHHE.

Independent Auditors

Gramt Thoemian LLP

46595 MacArthur Court, Suite 1600
Newport Beach, CA 52660
Dekoitie & Touche LLP (2024 & prior)
B474 Rozita Lee Awe, Suite 300

Las Wegas, NV BAN3

Transfer Agent

Conlinental Stock Transler & Tust
1 5tale Street, 30th Aoor

New ork, NY 10004

(212) 509-4000

Publications

Tha Company’s Annual Reparts an Fam 10-K and
Quartery Reparts.on Form 10-0 are available on the
Invesior Relations section ol the Company’s websile
at cannaeholdings.com.

Board of Directors

Douglas K. Ammerman
Chaieman of the Baard
Cannae Holdings, Inc.
Redired Pariner

KPMG LLP

William P. Foley, Il
Vice Chairmran of the Board
Cannae Holdings, Inc.

Hugh R. Harris

Redired Chief Executive Dficer
Lender Processing Services, Inc.
C. Malcolm Holland
Chairman & Chied Executive Officer
Verritex: Holdings, Inc.

Mark D, Linghan

Precsicieri B Chief Expcutie Officer
Wymimark Camparny

Frank R. Martire

Managing Partres

Bridgeport Partmers

Erika Meinhardt
[irector
Cannae Haldings, Inc.

Barry B. Moullet
Suppty Chain Consultant
Board Member

(iCrs Pizza

William T. Royan
Faurding Partner
Markets Infrastnucture Partners

lames B. Stallings, Ir.
Managing Partrer
Fszi Ventures, LLC

Woodrow Tyler
Imvessiment Comenitize Member
Michigan Health Endowmert Fund

Frank P. Willey
Partner
Hennelly & Grossteld LLP

Investor Relations

Solebury Strategic Communications
Jami Lilks, lillis@soleburysirat.com
Cannae Holdings, Inc.

701 Village Center Circle

Las Yegas, NV A9E4

(PO} 323-T330

cannaeholdings.com

Forward-Locking Statements

and Risk Factors

This annual repon contains lorwand-looking
statements that involve a numbex of risks and
uncertainties. Statements that are not histoncal
facts, inchuding staterments regarding our
expeciations, hapes, beliels, plans, inkentions,

oF stralegies reqarding the fture are Torwarnd-
looking statements. Forvard-looking statements
ane based on management's beliets, a5 well a3
assumplions meade by, and information cumently
available to, managemen, inchuding statements
about aur buyback program, the impact of our
actiens.on shareholder walve and net assed value,
and cur ity 1o Emplement our plans. Becase
such #al 5 ae basad on expectations &5

o future inancial and aperating results and are
ot statemneants of fact, actual results may diler
materially fram thass projected. Except a5 required
by applicable kxw, we undertake no obligation ko
update any fonaard-looking stalements, whether
as @ resul! of new information, future events

or ofherwise, The risks and uncerainties that
forward-looking statements are subject toinchude,
bust are ot Eenitied bo: risks associsted with our
capital allocation strateqy; risks associated with
the use of proceeds received as a resull of the
DHB transaction; risks associaled with our ability
to successfully operate businesses outside our
traclitional areas of locis; changes in general
ecanomic, business and political conditions,
including changes in the financial markets and
changes in macroeconomic conditions reslting
fr the cautbreak of a pandemic or escalation of
the current conflicts in Ukraine and the Midde East;
risks asadiated with tha Imestment Compary Act
of 1940; risks associated with our potential inability
o find suitable acquisiton candidates, acquisitions
i lines of business (hat will not necessarily be
Irnited ba dur traditional aneas of locus, or diffcultiss
in integrating acquisitions; sigrificant competition
that our operating subsidianies tace; and risks
associaled with being the subyect of a praxy contest,

This leter and raport releasa should be read in
conjunctian with the risks detailed in the “Statemeant
Regarding Farward-Looking Information’” ‘Fisk
Faclors; and ather sections ofthe Company's
Farms 10:0, Form 10-K, and cur ather filings wilh the
Securities and Exchange Commission.
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