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The establishment of Cannae as an indepen-
dent company is an important milestone in 
our company’s history as it provides signif-
icant flexibility for our team to create value 
for our shareholders by monetizing existing 
investments and pursuing new investments 
in sectors that have attractive long-term 
growth potential.

Our strategy for new investments is to 
take control positions or, where appropri-
ate, meaningful minority stakes in quality 
companies that are well-positioned in their 
respective industries, run by best-in-class 
management teams, and compete in indus-
tries that have both attractive organic and 
add-on acquisition growth opportunities. We 
then leverage our operational expertise to 
the benefit of our portfolio companies given 
the Cannae team’s significant experience 
and track record of growing industry-leading 
companies in a variety of industries. In fact, 
our team has been successful in growing 
three major public companies in a variety of 
industries including:

 •  Fidelity National Financial (NYSE:FNF), 
the nation’s leading provider of title 
insurance and transaction services to 
the real estate and mortgage industries. 

 •  Fidelity National Information Services 
(NYSE:FIS), the world’s largest financial 
technology processing company with a 
more than $30 billion market cap. 

 •  Black Knight (NYSE:BKI), which offers 
superior software, world-class data, 
insightful analytics and unparalleled 
industry knowledge to their clients. 

These companies have generated an aggre-
gate market capitalization of approximately 
$60 billion over the last 20 years. Looking 
forward, our strategy for Cannae is to con-
tinue to create value for our shareholders by 
making attractive investments in high quality 
companies, partnering with managements to 
grow their businesses, and ultimately mone-
tizing the value of our assets over time. 

As we exit 2017, Cannae is comprised 
primarily of three platforms which are our 
Ceridian HCM business, our tech-enabled, 
healthcare services platform, T-System, and 
our Restaurant group, as outlined below:    

Ceridian continues to emerge as a market 
leader in the HCM software sector and we 
are pleased with the company’s financial per-
formance. Given Ceridian’s market position 
and growth over the past year, it was the ap-
propriate and right time for the company to 
go public. On April 25, 2018, Ceridian priced 
its initial public offering of 22,000,000 shares 
of common stock at a price of $22.00 per 
share, plus a greenshoe option to purchase 
an additional 3,150,000 shares at the IPO 
price, resulting in 24,150,000 total shares. 
Following the offering, Cannae owned 
37,135,921 shares of Ceridian, representing 
a 27.9% ownership stake.

Our second platform is T-System, which is 
a provider of clinical documentation software 
and coding solutions to hospital-based and 
free-standing emergency departments and 
urgent care facilities. We acquired T-System 
for approximately $200 million in cash on 
October 16th, 2017 and are excited with 
the Company’s growth potential. T-System 
estimates that its current, total addressable 
market is over $5 billion in size with an 
approximately $1 billion addressable market 
for medical documentation software and 
over $4 billion addressable market for out-
patient coding. We believe T-System is well 
positioned to take a share of this market with 
the expectation of continued organic growth 
complemented with the addition of selective 
add-on acquisitions to broaden T-System’s 
product capabilities and customer base.  

Our third platform is our restaurant group, 
American Blue Ribbon Holdings, which is 
comprised of 99 Restaurants, O’Charley’s, 
Village Inn, Baker’s Square and Legendary 
Baking. While the operating environment was 
challenging over the course of 2017, 

we see a signifi-
cant opportunity 
to drive operational 
improvement and 
increased value for 
shareholders. To that end, 
our team is working closely 
with American Blue Ribbon’s man-
agement to drive operational enhancements 
intended to reduce expenses, increase 
productivity and improve customer satisfac-
tion levels across all of our brands. We have 
also recruited additional management talent 
to assist in these turnaround efforts, and 
are optimistic that we will deliver improved 
sales growth and margin expansion over the 
balance of 2018.

Beyond our three platform businesses, we 
also had success monetizing assets in 2017 
highlighted by our sale of One Digital on 
June 6th for $560 million in an all-cash trans-
action. After repayment of debt, payout to 
option holders and a minority equity investor 
and other transaction related payments, we 
received proceeds of approximately $331 
million. This represented a 4.6 times cash on 
cash multiple on our original equity invest-
ment and a 41% IRR. We saw tremen-
dous growth in One Digital in our 4 ½ year 
ownership and believe the sale was a great 
outcome for our shareholders. 

To conclude, 2017 was a terrific year as we 
executed on our strategic plan and delivered 
value for shareholders highlighted by the 
18.6% book value growth that our portfolio 
companies achieved, and completed our 
split-off from Fidelity National Financial. 
Looking ahead, Cannae is well positioned 
as we enter 2018.

To our fellow shareholders

William P. Foley, II 
Executive Chairman

2017 was a successful year for Cannae as we completed our split-off from Fidelity National 
Financial on November 17th and Cannae’s common stock began trading on the New York 
Stock Exchange under the symbol ‘CNNE’ on November 20th. 
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Corporate Secretary

David Ducommun 
Senior Vice President, 
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BOARD OF DIRECTORS

William P. Foley, II 
Executive Chairman 
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Hugh R. Harris 
Retired Chief Executive Officer 
Lender Processing Services, Inc.

C. Malcolm Holland 
Chairman and Chief Executive Officer 
Veritex Holdings

Frank R. Martire 
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James B. Stallings, Jr. 
Chief Executive Officer 
PS27 Ventures, LLC

Frank P. Willey 
Partner 
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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 25, 
2018, 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 
stockholders 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, 2017.
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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
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We Have a Strong Record of Creating Value for Our Stakeholders

Cannae Holdings is a diversified holding company with investments in Restaurants, Technology Enabled Healthcare 
Services, Financial Services and more. 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 stockholders.




