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About Cannae Holdings, Inc.

We primarily acquire interests in operating companies and 
are engaged in managing and operating a core group of 
those companies. We believe that our long-term ownership 
and active involvement in the management and operations of 
companies helps maximize the value of those businesses for 
our shareholders.
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Recurring 
Investment 
Themes
Industry Utilities 
Technology-enabled platforms that are 
deeply embedded into client systems and 
provide mission-critical solutions

Strong Intellectual Property
Competitive Position

Large Total Addressable Market
Strong market position in attractive and 
growing markets

Transformation opportunities
Opportunities to create additional value 
through strategic initiatives

Established, high cash flow 
yield companies
Focus on profitable businesses
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Over the last year and through the first 
quarter of 2022, we made significant 
progress positioning Cannae for the 
future. Of note, we raised $1.2 billion 
through the disposition of interests in 
Optimal Blue, CoreLogic, Colt Holdings, 
four of the TripleTree Executive Funds 
and TripleTree Holdings, The Village Inn 
and Bakers Square restaurant brands, 
Legendary Baking, Rock Creek Idaho 
development, and others. 

Additionally, we continued to judiciously reduce our 
position in Ceridian (CDAY), having sold 4 Million 
shares during 2021 and a further 2 Million shares in 
January 2022, for total gross proceeds of $574 Million. 
After these transactions, Cannae owns 8 Million 
shares of Ceridian, with a gross value of $547 Million 
at March 31, 2022. We will continue to prudently 
simplify our portfolio and focus on creating value at 
our largest businesses.

During the past year, we bought back 4.8 Million 
shares and purchased a further 2 Million shares in 
the first quarter of 2022, returning an aggregate of 
$221 Million to our shareholders. We have remaining 
authority to repurchase approximately 7.5 Million 
shares and intend to do so while our stock price 
trades at a significant discount to fair value. We have 
tremendous confidence in our core business holdings 
and the potential for further value creation.

To Our Valued 
Shareholders,

William P. Foley, II
Chairman of the Board
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We have also deployed nearly $1.5 Billion during 2021 
and the first quarter of 2022 to acquire substantial 
interests with “control-like” governance provisions 
in several companies that met our investment 
criteria and allow us to have significant influence 
over operations. Our philosophy, as a long-term 
owner and operator, is to engage in companies 
that possess common characteristics where we 
have been successful in the past: significant market 
share of large, growing addressable markets; 
deeply embedded utilities with wide moats—strong 
intellectual property and barriers to entry; and 
transformation opportunities with the potential for 
growth. Following the Foley Playbook, we acquired 
positions in Alight (10% ownership), Sightline 
Payments (33% ownership), Paysafe Limited (8% 
ownership) and System1, Inc. (26% ownership). We 
also added to our position in Dun & Bradstreet (DNB) 
in the first quarter of 2022, having received more than 
20 Million shares as part of the sale proceeds for our 
interest in Optimal Blue and bringing our ownership 
position to over 20% of DNB.

Overall, our companies performed well and generated 
significant free cash flow in 2021. We are proud of 
what we have created and optimistic relative to 
each business’ potential returns and long-term value 
creation. Given the quality of these companies, their 
growth prospects, and the opportunities that we see 
for future investments, we firmly believe that Cannae 
and our companies are fundamentally undervalued.

Looking forward, we are going to primarily focus our 
capital on private companies like Sightline where we 
can take a significant ownership interest and partner 
with management to help guide them as they execute 
their growth strategies. 

I also want to reiterate my commitment to returning 
value to our shareholders through our ongoing 
share repurchase activity. I am encouraged by the 
strength of our businesses and excited with our 
opportunities. We will continue to work with our 
management teams to unlock the unique value that 
exists within our companies. 

Sincerely, 

William P. Foley, II
Chairman of the Board
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Dun & Bradstreet

Dun & Bradstreet (NYSE: DNB) is a terrific example of the type 
of business that we covet as it is a true industry utility with 
significant, competitive barriers to entry and generates strong 
free cash flows. When we took DNB private in 2019, they were 
a global leader in business insights with unmatched data and 
products that companies rely on to do business. That said, DNB 
had been undermanaged for a decade and was in dire need 
of a complete turnaround to unlock the substantial value that 
existed but remained untapped. 

As the Chairman of DNB, Bill Foley asked Anthony Jabbour 
to assume the CEO position, given his proven ability to build 
businesses like Black Knight. We then implemented the Foley 
Playbook where we replaced senior management, executed 
a broad expense reduction plan, reorganized their sales force, 
developed new products, and completed acquisitions as we 
strove to accelerate organic growth and improve profitability.

We are pleased with the results achieved, as DNB has grown 
adjusted revenues 30% and adjusted EBITDA by almost 50% 
since our acquisition. They have also expanded adjusted 
EBITDA margins by nearly 600 basis points while reducing 
leverage and doubling the contribution from multiyear 
contracts to 50% of sales. DNB’s fourth quarter 2021 results 
further highlight the building momentum as total revenues 
grew 25% and organic constant currency revenue growth was 
4.8%. These results are a direct reflection of the operational 
improvements underway and which we believe have much 
room to continue. 

Given our optimism on the future for DNB and significant value 
creation ahead, we were very pleased to increase our ownership 
in February of 2022 where we received 20.2 Million additional 

shares of DNB, net of carried interest, as well as $144.5 Million 
in cash as consideration in the sale of our stake in Optimal Blue 
to Black Knight. Following this transaction, Cannae owns 88.3 
Million shares or approximately 20.5% of DNB.

Alight

Alight (NYSE: ALIT) is another industry utility with strong 
intellectual property and free cash flows that is going through 
a business transformation which, we believe, will unlock 
significant value for shareholders. Alight is an industry leader, 
providing mission-critical solutions across health, wealth and 
global payroll that connects the dots between people, work 
and life to help employees stay healthy, gain financial security 
and improve their overall well-being. Alight’s business process 
as a service (BPaaS) solutions provide the systems, tools and 
technologies employees need to maximize the value of their 
benefits and improve outcomes, driving increased productivity 
and help employers develop high performance cultures.

Alight’s solutions are ubiquitous as their technology platform 
serves more than 30 million employees and their family 
members, and is already in place at 50% of the Fortune 500 
companies. The opportunity is to both grow their market share 
and extend wallet share with existing customers by expanding 
their product offerings and utilizing an enterprise sales model. 
Over the last year, Alight launched 11 new product offerings, 
added content to increase user engagement, and made 
strategic acquisitions, which strengthens and broadens Alight’s 
existing platform. The successful implementation of Alight’s 
growth initiatives, combined with their transition to a BPaaS 
enterprise, is positioning the company for accelerating growth 
and improved profitability. 

Portfolio Update
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We are excited to partner with Stephan Scholl and the entire 
management team as they continue to leverage the Alight 
Worklife platform and their existing industry position to grow 
revenue, Adjusted EBITDA, and margins. In 2021, their first year 
as a public company, Alight outperformed both topline and 
Adjusted EBITDA guidance and provided guidance for strong 
growth for both metrics in 2022 as well, noting that 80% of 
projected 2022 revenue was already under contract. 

At the end of 2021, we owned 52.5 Million shares or 10% 
of Alight.

System1

System1 (NYSE: SST) began trading on the New York Stock 
Exchange on January 28, 2022, having completed their 
business combination with Trebia Acquisition Corp. We 
invested in System1 because their business has many attributes 
that we look for, including a large and growing total addressable 
market, a differentiated solution and underlying technology, a 
proven track record of growth, profitability and strong cash flow, 
a target-rich M&A landscape, and a strong management team 
led by Michael Blend.

System1 has built a fast growing and profitable business 
in the digital customer acquisition space powered by their 
proprietary technology platform, RAMP. System1 acquires 
and monetizes customers on behalf of System1’s advertising 
partners and for their own subscription products. System1’s 
business is differentiated from peers given their diversification 
across more than 50 advertiser verticals and the ability to 
leverage RAMP to move between verticals depending on 
economic conditions. In addition to System1's advertising 
business, they also have a digital subscription business where 
they utilize RAMP to acquire customers and sell them digital 
subscriptions. These digital subscriptions have attractive 
financial characteristics and System1 believes they are seeing 
more subscription product opportunities.

Management has exceeded their financial expectations 
since our initial public announcement in June of 2021 while 
also raising expectations for the year ahead. Additionally, the 
company has completed two acquisitions. Cannae owns 28.4 

Million shares or 27% of System1, as well as 1.2 Million warrants 
to purchase SST shares. We are very happy to partner with 
Michael Blend and the System1 team, and enthusiastic with the 
opportunity ahead for the company and further value creation 
for Cannae shareholders.

Paysafe

Paysafe (NYSE: PSFE) has a long history in digital 
payments, having been founded 25 years ago by a group 
of entrepreneurs who were early pioneers in e-commerce 
payments and digital wallets. From there, they saw the 
opportunity in online gaming and gambling—two large, fast-
moving markets that were underserved.

We were attracted to the business based upon their position 
in these markets with the opportunity to participate in the 
legalization of gaming that has been sweeping the United 
States. We believe they are positioned to take share and 
accelerate growth, affirmed by several new partnerships in 
the North American markets. As a result, we invested nearly 
$500 Million in March 2021 and an additional $22 Million in 
December 2021. We own 60 Million shares, or 8% of Paysafe, as 
well as 8.1 Million warrants and LLC units.

Sightline Payments

Sightline (private) is a market leader in payment and mobile 
app development for the U.S. sports betting and casino gaming 
market. The company’s seasoned leadership team has a proven 
track record and a vision to capitalize on many of the highest 
growth sectors in the entertainment industry. Sightline’s marque 
Play+ product provides an FDIC-insured, reloadable account 
for consumers to fund online and in-person transactions. The 
Company’s ecosystem includes over 1.5 million Play+ account 
holders and 80 partners in over 40 states across the sports 
betting, lottery, racing, online and in-person casino markets. 
The market for digital payments in the gaming industry, a 
traditionally cash-based environment, is expected to grow to 
more than $150 billion over time. 
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The Company has continued to execute across a plethora of 
categories including: acquiring JOINGO, a leading provider of 
mobile engagement and loyalty platform for casino operators; 
partnering with J.P. Morgan Payments for merchant acquiring 
and payment processing; and receiving Nevada Gaming 
Commission approval for remote identity verification for 
wagering accounts. Our $240 Million investment led Sightline’s 
latest funding round, bringing Cannae's total investment to $272 
Million, and ownership to 33% of Sightline. 

Ceridian

Ceridian (NYSE: CDAY) is one of the longest-held companies 
in our group, and one in which the Foley Playbook is evident. 
Since our initial investment in 2007, Bill Foley and the teams 
he put into place at Ceridian have transformed a traditional, 
service bureau payroll service into a cloud-based human capital 
management platform that generates over $1 Billion in annual 
revenues. In September of 2021, Ceridian was one of three 
companies added to the S&P 500 index, a testament to their 
growth and leadership. 

The company continues to expand its offerings through both 
acquisition and innovative products. During 2021, enrollment 
and usage of Dayforce, their primary cloud platform, grew at 
double-digit rates in number of customers (10.8%) and active 
users (21.4%), reaching 5 million active employees on the 
Dayforce platform. The value of the product to customers is 
clear, as the revenue retention rate for Dayforce and PowerPay 
was nearly 97%. Dayforce Wallet, an on-demand pay solution 
that allows the customer’s employees to be paid in real time 
instead of waiting for the close of a fixed pay period, grew its 
customer base at an accelerated pace, to 425 customers live 
on the platform. Ceridian expanded the product to Canada 
in 2021 and recently announced Wallet Rewards, which adds 
a prepaid Mastercard that gives users cash back in their 
Dayforce Wallet for use. 

While we are quite proud of the accomplishments and value 
creation at Ceridian, the incremental value we add to their 
operations lessens with the maturity of this company and 
management team, and accordingly we have reduced our 
stake each year since their April 2018 IPO, when we owned 37 

Million shares. Since that time, Cannae has sold approximately 
29.1 Million shares of CDAY, returning gross proceeds to our 
shareholders of more than $1.9 Billion, including 6 Million shares 
in 2021 and the first quarter of 2022. 

Cannae currently holds 8 Million shares or 5% of Ceridian’s 
outstanding shares.

AmeriLife

Last year AmeriLife Group celebrated its 40th anniversary, 
growing from a single office into a leading national independent 
marketing organization distributing senior health, life and 
retirement insurance products. Since our initial investment 
alongside Thomas H. Lee Partners (THL), AmeriLife has 
invested significantly in further developing its platform, 
technology and product offering with the goal of delivering 
best-in-class products and services to its customers. That 
investment has fueled organic growth and supported rapid 
acquisition activity, as the company acquires independent 
agencies and plugs them into the AmeriLife platform and 
network. Since Cannae’s and THL’s initial investment, AmeriLife 
has tripled Adjusted EBITDA through a combination of organic 
growth, new product offerings and acquisitions. We expect 
2022 to be another strong year.

Restaurant Group

Through our predecessor entities, Cannae has been involved 
in the restaurant business for nearly 15 years. The composition 
of the Restaurant Group has changed, including the spin-off 
of J. Alexanders (2015) and the sale of the Village Inn, Bakers 
Square and Legendary Baking brands in 2021 (described 
below in “Exits”). Today, Cannae holds majority ownership 
of the Ninety Nine and O'Charley's brands as well as several 
virtual brands that leverage 250+ locations in 23 states. 
The sale of the brands in 2021 allowed management of the 
Restaurant Group to focus all their energy and resources on 
Ninety Nine Restaurants and O’Charley’s. We are seeing the 
results as not only has the management team done a great 
job navigating COVID but 2021 Adjusted EBITDA levels for 
these brands were above 2019 levels. 
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CorroHealth 

We also hold a 20% interest in CorroHealth, a leader in 
medical revenue cycle management whose services help 
healthcare payors and providers increase efficiencies and 
cash flows. While the company initially experienced significant 
headwinds related to COVID-19 and the slowdown in the 
healthcare industry, 2021 saw management deliver on many 
of their strategic initiatives and demonstrated the value of the 
platform, resulting in strong revenue growth. The company also 
completed and integrated multiple strategic acquisitions, which 
are performing very well and increased the breadth and scale of 
the CorroHealth platform. 

Exits 

Recently we have reduced legacy non-core holdings and 
holdings where we have less operational involvement to 
simplify Cannae and allow our management to focus our time 
and capital on the highest value investments. In addition to 
the partial monetization of our stake in Ceridian, there were 
several businesses that we exited or significantly reduced our 
involvement and capital investment in during 2021. 

Just before our fourth quarter 2021 results were released, we 
announced the sale of our interest in Optimal Blue for $578 
Million to the majority owner, Black Knight Holdings (NYSE: 
BKI). Optimal Blue and its management team excelled in the 
strong mortgage market and produced results that exceeded 
due diligence projections from the onset of our acquisition in 
September 2020. While our philosophy and strategy call for 
active and long-term involvement in our businesses, Black 
Knight had a strong desire to own 100% of the business and 
offered Cannae and our partner, THL, what we collectively 
thought was an attractive price—and which translated to a 2x 
return for Cannae shareholders in less than 18 months. 

Earlier this year, we completed our exit from the joint venture 
designed to acquire CoreLogic, Inc., after our proposals were 
rejected by their board and ultimately another party acquired 
CoreLogic at a significantly higher price. With the wind down of 
the joint venture, Cannae received $481 Million of proceeds on 
an investment of $292 Million. 

In May 2021, Colt Holding Company was acquired and, in the 
process, repaid outstanding obligations, including the debt 

instruments that Cannae acquired in 2016 for $28 Million. As a 
result of the change in control of the company, Cannae received 
approximately $43 Million for our prior investments in Colt. 

We were successful in selling the Village Inn and Bakers Square 
restaurant brands, as well as the Legendary Baking operations, 
in the third quarter of 2021. This allowed the Restaurant Group to 
focus on our Ninety Nine Restaurants and O’Charley’s brands. 

This year Cannae closed on the sale of certain assets in Rock 
Creek Idaho, a development near Lake Coeur d’Alene, Idaho. 

We also received distributions from several other investments, 
including TripleTree executive funds and TripleTree Holdings, 
which sold its healthcare investment banking business to 
Capital One, resulting in aggregate proceeds of nearly $50 
Million to Cannae, with future earnouts. We still hold an 
ownership interest in the legacy business of TripleTree 
Holdings and also have an opportunity to receive additional 
earnout proceeds from its sale of its healthcare investment 
banking business.
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Sum of the Parts
(as of December 31, 2021) ($ in millions except for values per CNNE share(1))

Gross Fair Value ("FV") FV, Net of Fees(2) and Taxes(3)

Current Ownership 
(shares/ownership)

Initial Year 
Invested

Capital 
Invested Amount(4) Per CNNE 

Share(1) Amount(5) Per CNNE 
Share(1)

Net 
MOIC

68.1M /~16% 2019 $ 659.7 $ 1,394.4 $ 16.06 $ 1,142.8 $ 13.16 1.7x

10.0M /~6.5% 2007 60.6 1,044.6 12.03 778.8 8.97 12.9x

59.8M /~8.3% 
+ 8.1M Warrants 2021 519.0 239.0 2.75 297.7 3.43 0.6x

52.5M /~10% 2021 440.5 567.3 6.53 526.2 6.06 1.2x

~33% 2021 272.0 272.0 3.13 272.0 3.13 1.0x

(6) ~20% 2020 289.0 578.0 6.66 483.9 5.57 1.7x

~20% 2020 121.3 121.3 1.40 121.3 1.40 1.0x

Various Other 
Investments(7) 

and Adjusted 
Net Cash(8)

Various Various 280.0 355.2 4.09 325.8 3.75 1.2x

Total $ 2,642.1 $ 4,571.8 $ 52.65 $ 3,948.5 $ 45.47 1.5x

(1) Per share amounts based upon ~86.8 Million Cannae shares outstanding at 12/31/21.
(2)  Excluding Ceridian, "Fees" represent carried interest (CI) on hypothetical net realized disposition. Upon achieving an 8% IRR hurdle, CI is 15% on the portion that is 1.0x - 2.0x MOIC and 20% on the 

portion exceeding 2.0x MOIC.  CDAY ISIP fees are 10% of gain above $29.58 per share.
(3) Tax rate of 21.0%.
(4) Public company amounts from market data as of 12/31/21. All others at cost of capital invested, except Optimal Blue (see note 6).
(5) Net of carried interest and tax expense of a hypothetical disposition at gross FV. May result in a tax benefit in the event an investment’s cost of invested capital exceeds gross FV.
(6)  Optimal Blue gross FV presented at 2x cost less fees & taxes. Gross FV estimated from multiples for similar businesses, value at BKI call and business outperformance since acquisition.
(7) Primarily Restaurant Group, CorroHealth and QOMPLX.
(8) Includes Corporate cash, less net other assets and liabilities. Does not reflect amounts for potential backstop of TREB redemptions which resulted in a $248.3 million investment in February 2022.
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Corporate Information
MANAGEMENT TEAM

William P. Foley, II 
Chairman

Richard N. Massey 
Chief Executive Officer

David W. Ducommun 
President

Bryan D. Coy 
Chief Financial Officer

Michael L. Gravelle 
EVP, General Counsel & Corporate Secretary

Ryan R. Caswell 
SVP, Corporate Finance

Brett A. Correia 
Chief Accounting Officer

ANNUAL MEETING INFORMATION
The annual meeting of shareholders will be held 
on Wednesday, June 22, 2022 at 10:00 AM (Pacific 
Time) in a virtual meeting format. Shareholders 
who plan to attend our virtual 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.

Managing Member 
Trasimene Capital Management, LLC

David Aung, CFA 
Investment Officer 
City of San Jose, California

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. 

Senior Managing Director 
Trasimene Capital Management, LLC

Erika Meinhardt 
Executive Vice President 
Fidelity National Financial, Inc.

Barry B. Moullet 
Supply Chain Consultant 
Board Member 
CiCi’s Pizza

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 

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

PUBLICATIONS
The Company’s Annual Reports 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.

INVESTOR RELATIONS
Solebury Trout 
Jamie Lillis, jlillis@soleburytrout.com

Cannae Holdings, Inc. 
1701 Village Center Circle 
Las Vegas, NV 89134 
(702) 323-7330

cannaeholdings.com



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