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The information in this prospectus is not complete and may be changed. We and the selling stockholders may not sell these securities until the registration statement filed with
the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these securities in any state
where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED OCTOBER 8, 2013

4,800,000 Shares

Envestnet, Inc. 
Common Stock

        The Selling Stockholders identified in this prospectus are offering 4,800,000 shares of our common stock. We will not receive any proceeds from the sale of the shares of
our common stock in this offering.

        Our common stock is listed on the New York Stock Exchange under the symbol "ENV." The last reported sale price of our common stock on the New York Stock Exchange
on October 7, 2013 was $31.16 per share.

        Investing in our common stock involves risks. Before buying any shares of our common stock, you should read the discussion of material risks described in "Risk
Factors" beginning on page 14 of this prospectus and included in our Annual Report on Form 10-K for the year ended December 31, 2012, as well as the other
information included or incorporated by reference in this prospectus.

        Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities or passed upon the accuracy or
adequacy of this prospectus. Any representation to the contrary is a criminal offense.

        One of the Selling Stockholders has granted the underwriters an option to purchase up to an additional 720,000 shares of our common stock at the public offering price, less
underwriting discounts, within 30 days of the date of this prospectus, to cover over-allotments, if any. If the underwriters exercise their option in full, the total underwriting
discount will be $            . Delivery of the shares of common stock is expected to be made on or about                        , 2013.

The date of this prospectus is                        , 2013

  Per share  Total(1)  
Public offering price  $   $   
Underwriting discounts(2)  $   $   
Proceeds, before expenses, to the Selling Stockholders  $   $   

(1) Assumes no exercise of the underwriters' over-allotment option described below. 

(2) The underwriters will also be reimbursed for certain expenses incurred in this offering. See "Underwriting."

William Blair  Stifel

BMO Capital Markets  Sandler O'Neill + Partners, L.P.  Sterne Agee

Avondale Partners  Barrington Research Associates  Sidoti & Company, LLC
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ABOUT THIS PROSPECTUS 

        You should rely only on the information contained or incorporated by reference in this prospectus or in any related free writing prospectus filed by us with the Securities and
Exchange Commission (the "SEC"). No person has been authorized by us to provide any information or to make any representations other than those contained in this prospectus
or incorporated by reference in this prospectus. You should carefully evaluate the information provided by us in light of the total mix of information available to you recognizing
that we can provide no assurance as to the reliability of any information not contained in this prospectus or incorporated by reference in this prospectus. We are not making an
offer to sell these securities in any jurisdiction where the offer or sale is not permitted. Unless otherwise indicated, you should assume that the information contained or
incorporated by reference in this prospectus is accurate as of the date on the front of this prospectus only. Our business, financial condition, results of operations and prospects
may have changed since that date.

        It is important for you to read and consider all information contained or incorporated by reference in this prospectus in making your investment decision. You should also
read and consider the information in the documents to which we have referred you in "Where You Can Find More Information."

        References in this prospectus to "Envestnet," "we," "us," "our" and the "Company" refer to Envestnet, Inc. and, unless the context otherwise requires, its subsidiaries.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS 

        This prospectus and the documents incorporated herein by reference, may contain "forward-looking statements" within the meaning of Section 27A of the Securities Act of
1933, as amended (the "Securities Act"), and Section 21E of the Securities Exchange Act of 1934, as amended (the "Exchange Act"). These forward-looking statements may
include forward-looking statements which reflect our current views with respect to future events and financial performance. Statements which include the words "expect,"
"intend," "plan," "believe," "project," "anticipate," "may," "will," "continue," "further," "seek" and similar words or statements of a future or forward-looking nature identify
forward-looking statements for purposes of the federal securities laws or otherwise. All forward-looking statements address matters that involve risks and uncertainties. These
risks and uncertainties include, but are not limited to, economic, competitive, legal, governmental and technological factors. Accordingly, there are or will be important factors
that could cause our actual results to differ materially from those indicated in these statements. We believe that these factors include the following:

• difficulty in sustaining rapid revenue growth, which may place significant demands on our administrative, operational and financial resources; 

• fluctuations in our revenue; 

• the concentration of nearly all of our revenues from the delivery of investment solutions and services to clients in the financial advisory industry; 

• the impact of market and economic conditions on our revenue; 

• our reliance on a limited number of clients for a material portion of our revenue; 

• the renegotiation of fee percentages or termination of our services by our clients; 

• our ability to identify potential acquisition candidates, complete acquisitions and successfully integrate acquired companies; 

• compliance failures; 

• regulatory actions against us; 

• the failure to protect our intellectual property rights; 

• our inability to successfully execute the conversion of our clients' assets from their technology platform to our technology platform in a timely and accurate
manner; 

• general economic, political and regulatory conditions; and 

• management's response to these factors.

        In addition, there may be other factors of which we are presently unaware or that we currently deem immaterial that could cause our actual results to be materially different
from the results referenced in the forward-looking statements. All forward-looking statements contained in this prospectus and documents incorporated herein by reference are
qualified in their entirety by this cautionary statement. Forward-looking statements speak only as of the date they are made, and we do not intend to update or otherwise revise
the forward-looking statements to reflect events or circumstances after the date of this prospectus or to reflect the occurrence of unanticipated events. If we do update one or more
forward-looking statements, no inference should be made that we will make additional updates with respect to those or other forward-looking statements.
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PROSPECTUS SUMMARY 

        This summary highlights selected information appearing elsewhere in this prospectus or in documents incorporated herein by reference. This summary is not complete
and does not contain all of the information that you should consider before making your investment decision. You should carefully read the entire prospectus, including the
information set forth in the section entitled "Risk Factors" and the information that is incorporated by reference into this prospectus.

    
Envestnet, Inc. 

Our Business

        We are a leading provider of unified wealth management software and services to financial advisors and institutions. By integrating a wide range of investment solutions
and services, our technology platform provides financial advisors with the flexibility to address their clients' needs. As of June 30, 2013, over 25,000 advisors used our
technology platform, supporting approximately $427 billion of assets in more than 1.9 million investor accounts.

        Envestnet empowers financial advisors to deliver fee-based advice to their clients. We work with both Independent Registered Investment Advisors ("RIAs"), as well as
advisors associated with financial institutions such as broker-dealers and banks. The services we offer and market to financial advisors address advisors' ability to grow their
practice as well as to operate more efficiently—the Envestnet platform spans the various elements of the wealth management process, from the initial meeting an advisor has
with a prospective client to the ongoing day-to-day operations of managing an advisory practice.

        Our centrally-hosted technology platform, which we refer to as having "open architecture" because of its flexibility, provides financial advisors with access to a series of
integrated services to help them better serve their clients. These services include risk assessment and selection of investment strategies and solutions, asset allocation models,
research and due diligence, portfolio construction, proposal generation and paperwork preparation, model management and account rebalancing, account monitoring,
customized fee billing, overlay services covering asset allocation, tax management and socially responsible investing, aggregated multi-custodian performance reporting and
communication tools, as well as access to a wide range of leading third-party asset custodians.

        We offer these solutions principally through the following product and services suites:

• Envestnet's wealth management software empowers advisors to better manage client outcomes and strengthen their practice. Our software unifies the
applications and services advisors use to manage their practice and advise their clients, including financial planning; capital markets assumptions; asset
allocation guidance; research and due diligence on investment managers and funds; portfolio management, trading and rebalancing; multi-custodial, aggregated
performance reporting; and billing calculation and administration. 

• Envestnet | PMC®, our Portfolio Management Consultants group, primarily engages in consulting services aimed at providing financial advisors with additional
support in addressing their clients' needs, as well as the creation of proprietary investment solutions and products. Envestnet | PMC's investment solutions and
products include managed account and multi-manager portfolios, mutual fund portfolios and Exchange Traded Fund ("ETF") portfolios. Envestnet | PMC also
offers Prima Premium Research, comprising institutional-quality research and due diligence on investment managers, mutual funds, ETFs and liquid alternatives
funds. 

• Envestnet | TamaracTM provides leading portfolio accounting, rebalancing, trading, performance reporting and client relationship management software,
principally to high-end RIAs.
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• Envestnet Reporting Solutions software aggregates and manages investment data and provides performance reporting and benchmarking, giving advisors an in-
depth view of clients' various investments and empowering advisors to give holistic, personalized advice and consulting.

        We believe that our business model results in a high degree of recurring and predictable financial results. The majority of our revenues is derived from fees charged as a
percentage of the assets that are managed or administered on our technology platform by financial advisors. We also generate revenues from recurring, contractual licensing
fees for providing access to our technology platform and from professional services.

        For the year ended December 31, 2012, we earned fees of $127.2 million from assets under management ("AUM") or assets under administration ("AUA") or collectively
("AUM/A") by advisors using our technology platform. Asset-based fees accounted for approximately 81%, 81% and 77% of our total revenues for the years ended
December 31, 2012, 2011 and 2010, respectively. Licensing and professional services fees accounted for 19%, 19% and 23% of our total revenues for the years ended
December 31, 2012, 2011 and 2010, respectively.

        For over 85% of our asset-based fee arrangements, we bill customers at the beginning of each quarter based on the market value of customer assets on our technology
platform as of the end of the prior quarter, providing for a high degree of revenue visibility in the current quarter. Furthermore, our licensing fees are highly predictable because
they are generally set in multi-year contracts providing longer-term visibility regarding that portion of our total revenues.

        As the tables below indicate, our business has experienced steady and significant growth over the last several years. We believe this growth is attributable not only to
secular trends in the wealth management industry as described below but also to the uniqueness and comprehensiveness of our product set.

        The following table sets forth the assets under management or administration as of the end of the quarters indicated:

  
Quarterly Assets Under Management or Administration

($ In Billions) 
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        The following table sets forth the number of accounts with assets under management or administration as of the end of the quarters indicated:

  
Quarterly Accounts Under Management or Administration

(In Thousands) 

        The following table sets forth as of the end of the years indicated the number of financial advisors that had client accounts on our technology platform:

  
Total Advisors 

Our Market Opportunity

        The wealth management industry has experienced significant growth in terms of assets invested by retail investors in the past several years. According to the Federal
Reserve, U.S. household and non-profit organization financial assets totaled $54.4 trillion as of December 31, 2012, up 7% from $50.6 trillion at December 31, 2011, and
exceeding the 2007 peak of $52.2 trillion.

        In addition to experiencing significant growth in financial assets, the wealth management industry is characterized by a number of important trends, including those
described below, which we believe create a significant market opportunity for technology-enabled investment solutions and services like ours.
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        Increase in independent financial advisors.    Based on industry research and news reports, we believe that over the past several years an increasing percentage of
financial advisors have elected to leave large financial institutions and start their own financial advisory practices or move to smaller, more independent firms. According to an
analysis done by Cerulli Associates, the number of RIAs and dually-registered advisors increased 7% annually from 34,000 in 2006 to 47,000 in 2011.

        Increased reliance on technology among independent financial advisors.    In order to compete effectively in the marketplace, independent financial advisors are
increasingly relying on technology service providers to help them provide comparable services cost effectively and efficiently.

        Increased use of financial advisors.    We believe, based on an analysis done by Cerulli Associates, that the recent significant volatility and increasing complexity in
securities markets have resulted in increased investor interest in receiving professional financial advisory services.

        Increased use of fee-based investment solutions.    Based on our industry experience, we believe that in order for financial advisors to effectively manage their clients'
assets, they are seeking account types that offer the flexibility to choose among the widest range of investment solutions. Financial advisors typically charge fees for these
types of flexible accounts based on a percentage of assets rather than on a commission or other basis.

        More stringent standards applicable to financial advisors.    Increased scrutiny of financial advisors to ensure compliance with current laws, coupled with the possibility
of new laws focused on a fiduciary standard, may require changes to the way financial advisors offer advice. In order to adapt to these changes, we believe that financial
advisors may benefit from utilizing a technology platform, such as ours, that allows them to address their clients' wealth management needs.

Our Business Model

        We believe that a number of attractive characteristics significantly contribute to the success of our business model, including:

• Positioned to capitalize on favorable industry trends.  As a leading provider of unified wealth management software and services to financial advisors, we
believe we are well-positioned to take advantage of favorable secular trends in the wealth management industry, particularly the increased prevalence and use of
independent financial advisors, the movement toward fee-based pricing structures and advisors' increased reliance on technology. 

• Recurring and resilient revenue base.  The substantial majority of our revenues is recurring and derived either from asset-based fees, which generally are billed
at the beginning of each quarter, or from fixed fees under multi-year license agreements. For the year ended December 31, 2012, we derived 81% of our total
revenues from asset-based fees and 19% from licensing and professional services revenues. 

• Strong customer retention.  We believe that the breadth of access to investment solutions and the multitude of services that we provide allow financial advisors
to address a wide range of their clients' needs and, as a result, financial advisors are less likely to move away from our technology platform. Because a
technology platform is involved in nearly all of a financial advisor's activities needed to serve his or her clients, once a financial advisor has moved clients and
their assets onto our technology platform, significant time, costs and/or resources would be required for the financial advisor to shift to another technology
platform. 

• Substantial operating leverage.  Because we have designed our systems architecture to accommodate growth in the number of advisors and accounts we support
and to provide the flexibility to add new investment solutions and services, our technology platform and infrastructure allow us to grow our business efficiently,
without the need for significant

4



 

Table of Contents

additional expenditures as assets grow. This scalability, combined with low marginal costs required to add additional accounts and new investment solutions and
services, enables us to generate substantial operating leverage during the course of our relationship with a financial advisor, whether through growth of the
advisor's accounts, growth of the assets of the advisor's clients or use by the advisor of additional services we provide.

Our Growth Strategy

        Envestnet serves the fastest growing segments of the wealth management industry: independent financial advisors; fee-based solutions; and outsourced investment and
technology solutions. We intend to increase revenue and profitability by continuing to pursue the following strategies:

• Increase the advisor base.  Through the outreach and marketing activities of our sales and client service teams, we continue the process of leveraging existing
enterprise client relationships to add new financial advisors to our technology platform, and building new relationships to add additional advisors. Generally,
when we establish an enterprise client relationship, we are provided access to the client's financial advisors and are given the opportunity to convert them to our
technology platform. During the five-year period ended December 31, 2012, within existing enterprises, we increased the number of advisors with AUM or
AUA on our platform at a compound annual growth rate of 9%. We added a comparable number of advisors through new enterprise relationships established
during the past five years, resulting in the total number of advisors with AUM or AUA on our platform growing at a compound annual growth rate of 18%.
Even with that steady growth, we continue to have the opportunity to increase the number of financial advisors we serve within our existing enterprise client
relationships as advisors increasingly shift their businesses to fee-based practices. 

• Extend the account base within a given advisor relationship.  We work with existing clients to shift an increasing portion of their business to the Envestnet
platform. During the five-year period ended December 31, 2012, the average number of AUM or AUA accounts per advisor on our technology platform grew
from approximately 16 to approximately 28, an increase of over 75%. As a result, total AUM or AUA accounts increased at a compound annual growth rate of
32% during the same period. 

• Expand the services utilized by each advisor.  In most cases, an advisor will leverage only a portion of Envestnet's services. Accordingly, through our sales and
marketing efforts, we will continue to educate our financial advisor customers regarding our capabilities in order to expand the scope of our investment
solutions and services they employ. 

• Obtain new enterprise clients.  Growing a fee-based offering has become a strategic priority for financial services firms. Envestnet is positioned in the
marketplace to empower these firms to deliver fee-based solutions to their advisors. These enterprise clients provide us with access to a large number of financial
advisors that may be interested in utilizing our technology platform, as well as to the assets that are managed by these financial advisors. We believe that the
current market opportunity for enterprise conversions continues to be significant. New enterprise clients also provide further opportunities to execute on the
other strategies discussed above. 

• Continue to invest in our technology platform.  We intend to continue to invest in our technology platform to provide financial advisors with access to
investment solutions and services that address the widest range of financial advisors' front-, middle- and back-office needs. In the years ended December 31,
2012, 2011 and 2010, our technology development expenditures totaled $8.7 million, $6.4 million and $5.6 million, respectively. 

• Continue to pursue strategic transactions and other relationships.  We intend to continue to selectively pursue acquisitions, investments and other relationships
that we believe can enhance
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the attractiveness of our technology platform or expand our client base. Given our scale of operations and record of past transactions, we believe we are well-
positioned to engage in such transactions in the future.

• In December 2011, we completed the acquisition of FundQuest Incorporated ("FundQuest"), a subsidiary of BNP Paribas Investment Partners USA
Holdings, Inc. FundQuest (which was renamed Envestnet Portfolio Solutions, Inc.), a provider of fee-based managed services and solutions. 

• In April 2012, we acquired Prima Capital Holding, Inc. ("Prima"). Prima, now part of Envestnet | PMC, provides Prima Premium Research, including
investment manager due diligence, consulting, and custom research to the wealth management and retirement industries. Prima's clientele includes
banks, independent RIAs, regional broker-dealers, family offices and trust companies. 

• In May 2012, we acquired Tamarac, Inc. ("Tamarac"). Tamarac, now operating as Envestnet | Tamarac, provides leading portfolio accounting,
rebalancing, trading, performance reporting and client relationship management software, principally to high-end RIAs. 

• In July 2013, we acquired the Wealth Management Solutions ("WMS") division of Prudential Investments for approximately $9.5 million in cash,
subject to certain post-closing adjustments, plus contingent consideration of up to a total of $23.0 million in cash, based upon meeting certain
performance targets, to be paid over three years. WMS is a provider of technology solutions that enables financial services firms to develop and enhance
their wealth management offerings.

Corporate Information

        We were incorporated in the State of Delaware in 2004. Our principal executive offices are located at 35 East Wacker Drive, Suite 2400, Chicago, Illinois 60601, and our
telephone number is (312) 827-2800. Our website address is www.envestnet.com. Information contained on our website is not incorporated by reference into this prospectus,
and you should not consider information contained on our website as part of this prospectus.
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The Offering 

        The number of shares of common stock that will be outstanding immediately before and after this offering is based on 33,758,950 shares of common stock outstanding as
of September 30, 2013, and excludes, as of that date:

• 4,790,458 shares of common stock issuable upon the exercise of outstanding options issued under our equity incentive plans at a weighted average exercise
price of $9.03; 

• 899,173 shares of unvested restricted common stock; and 

• 1,297,858 shares of common stock reserved for future issuance under our equity incentive plans.
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Common shares
offered by the
Selling
Stockholders

 

4,800,000 shares (or 5,520,000 shares if the underwriters exercise their over-allotment option in full).

Common shares
outstanding
before and after
this offering

 

33,758,950 shares.

Over-allotment
option

 
The underwriters have an option to purchase, from one of the Selling Stockholders, up to an additional 720,000 shares of our common stock to cover
over-allotments, if any.

Use of proceeds
 

We will not receive any proceeds from the sale of shares by the Selling Stockholders. See "Use of Proceeds."

NYSE symbol
 

"ENV"

Risk factors
 

Investing in our common stock involves risks. Before buying any of our common shares, you should read the discussion of material risks described
in "Risk Factors" beginning on page 14 of this prospectus and the discussion of material risks included in our Annual Report on Form 10-K for the
year ended December 31, 2012, as well as the other information included or incorporated by reference in this prospectus.
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SUMMARY HISTORICAL FINANCIAL DATA 

        You should read the following summary historical consolidated financial data together with our financial statements and related notes and the "Management's Discussion
and Analysis of Financial Condition and Results of Operations" sections of our periodic reports incorporated by reference in this prospectus. We derived the summary
statements of operations data for the years ended December 31, 2010, 2011 and 2012 from our audited consolidated financial statements. We derived the summary statements
of operations data for the six months ended June 30, 2012 and 2013 and the balance sheet data as of June 30, 2013 from our unaudited financial statements. The unaudited
financial statement data has been prepared on a basis consistent with our audited financial statements and includes, in the opinion of management, all adjustments, consisting
only of normal recurring adjustments, necessary for a fair presentation of our financial position and results of operations for these periods. Our historical results for any prior
period are not necessarily indicative of results to be expected in any future period, and our results for any interim period are not necessarily indicative of results for a full fiscal
year. The data should be read in conjunction with the consolidated financial statements, related notes and other financial information incorporated by reference in this
prospectus.
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  Year ended December 31,  
Six months ended

June 30,  
  2010  2011  2012  2012  2013  

  
(dollars in thousands, except share and per share

information)  (unaudited)  
Statement of operations data:                 
Revenues:                 

Assets under management or administration  $ 75,951 $ 99,236 $ 127,213 $ 59,275 $ 77,570 
Licensing and professional services   22,101  23,942  30,053  11,329  20,687 

            

Total revenues   98,052  123,178  157,266  70,604  98,257 
            

Operating expenses:                 
Cost of revenues   31,444  42,831  56,119  25,075  36,446 
Compensation and benefits   37,027  40,305  54,973  24,770  34,412 
General and administration   21,607  21,856  30,617  14,921  18,855 
Depreciation and amortization   5,703  6,376  12,400  5,623  6,199 
Restructuring charges   961  434  115  115  — 

            

Total operating expenses   96,742  111,802  154,224  70,504  95,912 
            

Income from operations   1,310  11,376  3,042  100  2,345 
Total other income (expense)   (403)  (796)  26  20  191 
            

Income before income tax provision   907  10,580  3,068  120  2,536 
Income tax provision   1,533  2,975  2,603  48  877 
            

Net income (loss)   (626)  7,605  465  72  1,659 
Less preferred stock dividends   (422)  —  —  —  — 
Less net income allocated to participating convertible

preferred stock   —  —  —  —  — 
            

Income (loss) attributable to common stockholders  $ (1,048) $ 7,605 $ 465 $ 72 $ 1,659 
  

 
 

 
 

 
 

 
 

 
 

Net income (loss) per share attributable to common
stockholders:                 
Basic  $ (0.05) $ 0.24 $ 0.01 $ 0.00 $ 0.05 
Diluted  $ (0.05) $ 0.23 $ 0.01 $ 0.00 $ 0.05 

Weighted average common shares outstanding:                 
Basic   20,805,911  31,643,390  32,162,672  32,004,386  32,518,943 
Diluted   20,805,911  32,863,834  33,341,615  33,054,632  34,760,568 
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(1)
        "Adjusted revenues" excludes the effect of purchase accounting on the fair value of acquired deferred revenue. Under generally accepted accounting principles ("GAAP"),
we record at fair value the acquired deferred revenue for contracts in effect at the time the entities were acquired. Consequently, revenue related to acquired entities for periods
subsequent to the acquisition does not
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As of

June 30, 2013  

  
(dollars in thousands,

unaudited)  
Balance sheet data:     
Assets:     

Cash and cash equivalents  $ 39,679 
Working capital   25,890 
Goodwill and intangible assets   89,642 
Total assets   176,030 

Stockholders' equity   134,607 

  As of December 31,  As of June 30,  
  2010  2011  2012  2012  2013  
  (dollars in millions)  (unaudited)  
Operating data:                 
Platform assets:                 

Assets under management (AUM)  $ 14,486 $ 22,936 $ 30,970 $ 26,758 $ 38,705 
Assets under administration (AUA)   49,202  47,148  67,368  60,511  85,601 

            

Subtotal AUM/A   63,688  70,084  98,338  87,269  124,306 
            

Licensing   75,668  69,514  269,729  229,268  302,604 
            

Total platform assets  $ 139,356 $ 139,598 $ 368,067 $ 316,537 $ 426,910 
  

 
 

 
 

 
 

 
 

 
 

Platform accounts:                 
AUM   65,663  124,636  156,327  141,695  190,883 
AUA   241,162  216,038  293,151  274,322  357,283 

            

Subtotal AUM/A   306,825  340,674  449,478  416,017  548,166 
            

Licensing   603,950  588,038  1,228,016  1,138,223  1,365,773 
            

Total platform accounts   910,775  928,712  1,677,494  1,554,240  1,913,939 
  

 
 

 
 

 
 

 
 

 
 

Advisors:                 
AUM/A   13,833  13,887  16,085  15,045  18,154 
Licensing   7,746  5,709  6,941  6,758  7,261 

            

Total advisors   21,579  19,596  23,026  21,803  25,415 
  

 
 

 
 

 
 

 
 

 
 

  Year ended December 31,  
Six months ended

June 30,  
  2010  2011  2012  2012  2013  
  (dollars in thousands except per share information, unaudited)  
Other financial and operating data(1):                 
Adjusted revenues  $ 98,052 $ 123,178 $ 158,514 $ 71,221 $ 98,417 
Adjusted EBITDA   18,115  27,436  23,988  10,408  17,513 
Adjusted net income   8,323  13,754  10,570  4,431  8,584 
Adjusted net income per share   0.27  0.42  0.32  0.13  0.25 
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reflect the full amount of revenue that would have been recorded by these entities had they remained stand-alone entities.

        "Adjusted EBITDA" represents net income before deferred revenue fair value adjustment, interest income, interest expense, income tax provision (benefit), depreciation
and amortization, non-cash compensation expense, gain (loss) on investments, impairment of investments, other income, restructuring charges and transaction costs, re-audit
related expenses, severance, impairment of customer inducement asset, contract settlement charges, bad debt expense, customer inducement costs, and litigation related
expense.

        "Adjusted net income" represents net income before deferred revenue fair value adjustment, non-cash compensation expense, restructuring charges and transaction costs,
re-audit related expenses, severance, amortization of acquired intangibles, impairment of investments, impairment of customer inducement asset, bad debt expense, non-
recurring tax items, customer inducement costs, contract settlement charges, contract settlement—reversal of deferred taxes, valuation allowance reversal, other income,
imputed interest expense and litigation related expense. Reconciling items are tax-effected using the income tax rates in effect on the applicable date.

        "Adjusted net income per share" represents adjusted net income divided by the diluted number of weighted-average shares outstanding.

        Our Board of Directors and our management use adjusted revenues, adjusted EBITDA, adjusted net income and adjusted net income per share:

• As measures of operating performance; 

• For planning purposes, including the preparation of annual budgets; 

• To allocate resources to enhance the financial performance of our business; 

• To evaluate the effectiveness of our business strategies; and 

• In communications with our Board of Directors concerning our financial performance.

        Our Compensation Committee, Board of Directors and management may also consider adjusted revenues and adjusted EBITDA, among other factors, when determining
management's incentive compensation.

        We also present adjusted revenues, adjusted EBITDA, adjusted net income and adjusted net income per share as supplemental performance measures because we believe
that they provide our Board of Directors, management and investors with additional information to assess our performance. Adjusted revenues provide comparisons from
period to period by excluding the effect of purchase accounting on the fair value of acquired deferred revenue. Adjusted EBITDA provides comparisons from period to period
by excluding potential differences caused by variations in the age and book depreciation of fixed assets affecting relative depreciation expense and amortization of internally
developed software, amortization of acquired intangible assets, re-audit related expenses, litigation-related expense, severance, gain on investments, and changes in interest
expense and interest income that are influenced by capital structure decisions and capital market conditions. Our management also believes it is useful to exclude non-cash
compensation expense from adjusted EBITDA, adjusted operating income and adjusted net income because non-cash equity grants made at a certain price and point in time do
not necessarily reflect how our business is performing at any particular time.

        We believe adjusted revenues, adjusted EBITDA, adjusted net income and adjusted net income per share are useful to investors in evaluating our operating performance
because securities analysts use adjusted revenues, adjusted EBITDA, adjusted net income and adjusted net income per share as supplemental measures to evaluate the overall
performance of companies, and we anticipate that our

10



 

Table of Contents

investor and analyst presentations will include adjusted revenues, adjusted EBITDA, adjusted net income and adjusted net income per share.

        Adjusted revenues, adjusted EBITDA, adjusted net income and adjusted net income per share are not measurements of our financial performance under GAAP and
should not be considered as an alternative to revenues, net income, or any other performance measures derived in accordance with GAAP, or as an alternative to cash flows
from operating activities as a measure of our profitability or liquidity.

        We understand that, although adjusted revenues, adjusted EBITDA, adjusted net income and adjusted net income per share are frequently used by securities analysts and
others in their evaluation of companies, these measures have limitations as analytical tools, and you should not consider them in isolation, or as a substitute for an analysis of
our results as reported under GAAP. In particular you should consider:

• Adjusted revenues, adjusted EBITDA, adjusted net income and adjusted net income per share do not reflect our cash expenditures, or future requirements for
capital expenditures or contractual commitments; 

• Adjusted revenues, adjusted EBITDA, adjusted net income and adjusted net income per share do not reflect changes in, or cash requirements for, our working
capital needs; 

• Adjusted revenues, adjusted EBITDA, adjusted net income and adjusted net income per share do not reflect non-cash components of employee compensation; 

• Although depreciation and amortization are non-cash charges, the assets being depreciated and amortized often will have to be replaced in the future, and
adjusted EBITDA does not reflect any cash requirements for such replacements; 

• Due to either net losses before income tax expenses or the use of federal and state net operating loss carryforwards from 2010 through 2013, we had cash
income tax payments of approximately $171,000, $813,000, and $796,000 in the years ended December 31, 2010, 2011 and 2012, respectively, and $325,000
and $2,955,000 in the six months ended June 30, 2012 and 2013, respectively. Income tax payments will be higher if we continue to generate taxable income
and our existing net operating loss carryforwards for federal and state income taxes have been fully utilized or have expired; and 

• Other companies in our industry may calculate adjusted revenues, adjusted EBITDA, adjusted net income and adjusted net income per share differently than we
do, limiting their usefulness as a comparative measure.

        Management compensates for the inherent limitations associated with using adjusted revenues, adjusted EBITDA, adjusted net income and adjusted net income per share
through disclosure of such limitations, presentation of our financial statements in accordance with GAAP and reconciliation of adjusted revenues to revenues, adjusted
EBITDA, adjusted net income and adjusted net income per share to net income and net income per share, the most directly comparable GAAP measures. Further, our
management also reviews GAAP measures and evaluates individual measures that are not included in some or all of our non-GAAP financial measures, such as our level of
capital expenditures and interest income, among other measures.
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        The following table sets forth a reconciliation of total revenues to adjusted revenues based on our historical results:

        The following table sets forth a reconciliation of net income (loss) to adjusted EBITDA based on our historical results:

12

  Year ended December 31,  
Six months ended

June 30,  
  2010  2011  2012  2012  2013  
  (dollars in thousands, unaudited)  
Total revenues  $ 98,052 $ 123,178 $ 157,266 $ 70,604 $ 98,257 

Deferred revenue fair value adjustment   —  —  1,248  617  160 
            

Adjusted revenues  $ 98,052 $ 123,178 $ 158,514 $ 71,221 $ 98,417 
  

 
 

 
 

 
 

 
 

 
 

  Year ended December 31,  
Six months ended

June 30,  
  2010  2011  2012  2012  2013  
  (dollars in thousands, unaudited)  
Net income (loss)  $ (626) $ 7,605 $ 465 $ 72 $ 1,659 
Add (deduct):                 

Deferred revenue fair value adjustment   —  —  1,248  617  160 
Interest income   (149)  (77)  (29)  (23)  (9)
Interest expense   564  786  3  3  — 
Income tax provision   1,533  2,975  2,603  48  877 
Depreciation and amortization   5,703  6,376  12,400  5,623  6,199 
Non-cash compensation expense   1,731  3,062  4,037  1,930  4,447 
(Gain) loss on investments   (12)  4  —  —  — 
Impairment of investments   —  —  —  —  — 
Other income   —  (1,100)  —  —  — 
Restructuring charges and transaction costs   961  1,054  2,718  1,997  1,054 
Re-audit related expenses   —  —  —  —  2,887 
Severance   570  698  278  83  232 
Impairment of customer inducement asset   —  174  —  —  — 
Contract settlement charges   —  1,183  —  —  — 
Bad debt expense   2,668  —  —  —  — 
Customer inducement costs   3,239  4,568  —  —  — 
Litigation related expense   1,933  128  265  58  7 

            

Adjusted EBITDA  $ 18,115 $ 27,436 $ 23,988 $ 10,408 $ 17,513 
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        The following table sets forth a reconciliation of net income (loss) to adjusted net income and adjusted net income per share based on our historical results:
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  Year ended December 31,  
Six months ended

June 30,  
  2010*  2011*  2012*  2012*  2013*  
  (dollars in thousands except share and per share information, unaudited)  
Net income (loss)  $ (626) $ 7,605 $ 465 $ 72 $ 1,659 
Add:                 

Deferred revenue fair value adjustment   —  —  746  369  93 
Non-cash compensation expense   1,077  1,831  2,414  1,154  2,579 
Restructuring charges and transaction costs   598  630  1,810  1,194  611 
Re-audit related expenses   —  —  —  —  1,674 
Severance   355  417  166  50  135 
Amortization of acquired intangibles   694  559  3,687  1,557  1,829 
Impairment of investments   —  —  —  —  — 
Impairment of customer inducement asset   —  104  —  —  — 
Bad debt expense   2,668  —  —  —  — 
Non-recurring tax items   —  —  1,124  —  — 
Customer inducement costs   2,015  2,732  —  —  — 
Contract settlement charges   —  1,183  —  —  — 
Contract settlement—reversal of deferred taxes   —  (1,187)  —  —  — 
Valuation allowance reversal   —  —  —  —  — 
Other income   —  (658)  —  —  — 
Imputed interest expense   340  461  —  —  — 
Litigation related expense   1,202  77  158  35  4 

            

Adjusted net income   8,323  13,754  10,570  4,431  8,584 
Less: Preferred stock dividends   (422)  —  —  —  — 
Less: Net income allocated to participating preferred stock   (2,069)  —  —  —  — 

            

Adjusted net income attributable to common stockholders  $ 5,832 $ 13,754 $ 10,570 $ 4,431 $ 8,584 
  

 
 

 
 

 
 

 
 

 
 

Basic number of weighted-average shares outstanding   20,805,911  31,643,390  32,162,672  32,004,386  32,518,943 
Effect of dilutive shares:                 

Options to purchase common stock   992,753  974,192  954,056  900,085  1,605,065 
Unvested restricted stock   —  34,757  47,630  6,085  113,540 
Common warrants   154,364  211,495  177,257  144,076  523,020 

            

Diluted number of weighted-average shares outstanding   21,953,028  32,863,834  33,341,615  33,054,632  34,760,568 
  

 
 

 
 

 
 

 
 

 
 

Adjusted net income per share  $ 0.27 $ 0.42 $ 0.32 $ 0.13 $ 0.25 

* Adjustments, excluding bad debt expense, contract settlement charges and contract settlement—reversal of deferred taxes, are tax effected using
income tax rates as follows: for 2010—37.8%; for 2011 and 2012—40.2%; and for 2013—42.0%.
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RISK FACTORS 

        The purchase of our common stock involves certain risks. Before making a decision to invest in the common stock, you should carefully consider the risks set forth below, as
well as other information contained in this prospectus and the documents contained and incorporated by reference herein, including those set forth under the caption "Risk
Factors" in our Annual Report Form 10-K for the year ended December 31, 2012. The risks specifically relating to this offering are set forth below and the risks related to our
business and our corporate structure are set forth in our Annual Report Form 10-K for the year ended December 31, 2012. These risks may adversely affect our business,
financial condition and operating results. As a result, the trading price of our common stock could decline, and you could lose some or all of your investment.

Risks related to this offering

Our share price may be volatile, and the value of an investment in our common stock may decline.

        An active, liquid and orderly market for our common stock may not be sustained, which could depress the trading price of our common stock. The price of our common
stock has been, and is likely to continue to be volatile, which means that it could decline substantially within a short period of time. The market price of shares of our common
stock could be subject to wide fluctuations in response to various factors, many of which are beyond our control, including:

• actual or anticipated fluctuations in our financial condition and operating results; 

• changes in the economic performance or market valuations of other companies engaged in providing wealth management software and services; 

• loss of a significant amount of existing business; 

• actual or anticipated changes in our growth rate relative to our competitors; 

• actual or anticipated fluctuations in our competitors' operating results or changes in their growth rates; 

• issuance of new or updated research reports by securities analysts; 

• our announcement of actual results for a fiscal period that are higher or lower than projected results or our announcement of revenue or earnings guidance that is
higher or lower than expected; 

• regulatory developments in our target markets affecting us, our customers or our competitors; 

• fluctuations in the valuation of companies perceived by investors to be comparable to us; 

• share price and volume fluctuations attributable to inconsistent trading volume levels of our shares; 

• sales or expected sales of additional common stock; 

• terrorist attacks or natural disasters or other such events impacting countries where we or our customers have operations; and 

• general economic and market conditions.

        Furthermore, the stock markets have experienced extreme price and volume fluctuations that have affected and continue to affect the market prices of equity securities of
many companies. These fluctuations often have been unrelated or disproportionate to the operating performance of those companies. These broad market and industry
fluctuations, as well as general economic, political and market conditions such as recessions, interest rate changes or international currency fluctuations, may
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cause the market price of shares of our common stock to decline. In the past, companies that have experienced volatility in the market price of their stock have been subject to
securities class action litigation. We may be the target of this type of litigation in the future. Securities litigation against us could result in substantial costs and divert our
management's attention from other business concerns, which could seriously harm our business.

Our insiders who are significant stockholders may have interests that conflict with those of other stockholders.

        Our directors and executive officers, together with members of their immediate families, as a group, beneficially own, in the aggregate, approximately 24% of our
outstanding capital stock as of June 30, 2013. As a result, when acting together, this group has the ability to exercise significant influence over most matters requiring our
stockholders' approval, including the election and removal of directors and significant corporate transactions. The interests of our insider stockholders may not be aligned with
the interests of our other stockholders and conflicts of interest may arise. In addition, the concentration of our shares may have the effect of delaying, deterring or preventing
significant corporate transactions which may otherwise adversely affect the market price of our shares.

The future sale of shares of our common stock may negatively impact our stock price.

        If our stockholders sell substantial amounts of our common stock, the market price of our common stock could fall. A reduction in ownership by a large stockholder could
cause the market price of our common stock to fall. In addition, the average daily trading volume in our stock is relatively low. The lack of trading activity in our stock may lead
to greater fluctuations in our stock price. Low trading volume may also make it difficult for stockholders to execute transactions in a timely fashion.

Certain provisions in our charter documents and agreements and Delaware law may inhibit potential acquisition bids for our company and prevent changes in our
management.

        Our amended and restated certificate of incorporation and amended and restated by-laws contain provisions that could depress the trading price of our common stock by
acting to discourage, delay or prevent a change of control of our company or changes in management that our stockholders might deem advantageous. As a result of these
provisions in our amended and restated certificate of incorporation, the price investors may be willing to pay for shares of our common stock may be limited.

        In addition, we are subject to Section 203 of the Delaware General Corporation Law, which imposes certain restrictions on mergers and other business combinations
between us and any holder of 15% or more of our common stock.

We do not currently intend to pay dividends on our common stock for the foreseeable future and, consequently, your ability to achieve a return on your investment will
depend on appreciation in the price of our common stock.

        We do not anticipate paying any cash dividends to holders of our common stock in the foreseeable future. Consequently, investors must rely on sales of their common stock
after price appreciation, which may never occur, as the only way to realize any future gains on their investment. Investors seeking cash dividends should not purchase our
common stock.
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USE OF PROCEEDS 

        All of the shares of our common stock in this offering are being sold by the Selling Stockholders. We will not receive any proceeds from the sale of shares of our common
stock in this offering.

  
DETERMINATION OF OFFERING PRICE 

        Our common stock is listed on the NYSE under the symbol "ENV." The public offering price will be determined through negotiations among us, representatives of the
Selling Stockholders and the underwriters. In addition to the then prevailing market price for our common stock on the NYSE and market conditions, the factors to be considered
in determining the public offering price will include:

• our history and prospects, including our past and present financial performance and our prospects for future earnings; 

• the history and prospects of companies in our industry; 

• our capital structure; 

• an assessment of our management and their experience; 

• general conditions of the securities markets at the time of the offering; and 

• other relevant factors.

16



 

Table of Contents

  
CAPITALIZATION 

        The following sets forth our cash and cash equivalents and capitalization as of June 30, 2013:

17

  As of June 30, 2013  
  (unaudited)  

  

(dollars in thousands,
except share and

per share information)  
Cash and cash equivalents  $ 39,679 
  

 
 

Total debt  $ — 
Stockholders' equity:     

Preferred stock, par value $0.005, 50,000,000 shares authorized, no shares issued or
outstanding   — 

Common stock, par value $0.005, 500,000,000 shares authorized, 45,147,083 shares issued and
33,395,377 shares outstanding   226 

Treasury stock at cost, 11,751,706 shares   (11,144)
Additional paid-in capital   181,143 
Accumulated deficit   (35,618)

    

Total stockholders' equity   134,607 
    

Total capitalization  $ 134,607 
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PRICE RANGE OF OUR COMMON STOCK AND DIVIDEND POLICY 

        Our common stock is listed for trading on the New York Stock Exchange (the "NYSE") under the symbol "ENV." The following table sets forth on a per share basis the
high and low sales prices for consolidated trading in our common stock as reported on the NYSE for the quarters indicated.

        We have not paid dividends for the most recent two years or for the six month period ended June 30, 2013 and we do not anticipate declaring or paying any cash dividends
on our common stock for the foreseeable future.

        The closing price of our common stock on the NYSE on October 7, 2013, was $31.16 per share. As of October 7, 2013, there were approximately 192 holders of record of
our common stock.
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  High  Low  
Year 2011        

First Quarter  $ 17.59 $ 11.56 
Second Quarter   15.09  12.81 
Third Quarter   15.00  9.59 
Fourth Quarter   12.33  9.60 

Year 2012        
First Quarter   13.05  11.12 
Second Quarter   13.00  10.79 
Third Quarter   12.85  11.16 
Fourth Quarter   14.00  11.60 

Year 2013        
First Quarter   17.88  13.15 
Second Quarter   25.93  16.87 
Third Quarter   31.86  24.58 
Fourth Quarter (through October 7, 2013)   32.29  30.76 
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SELLING STOCKHOLDERS 

        The following table provides the name of each selling stockholder (a "Selling Stockholder"), the number of shares of our common stock offered by each Selling Stockholder
under this prospectus and the number of shares of our common stock offered by our executive officers as a group.

        Information with respect to beneficial ownership is based on our records, information filed with the SEC or information furnished to us by each Selling Stockholder.
Beneficial ownership has been determined in accordance with the rules of the SEC. These rules generally attribute beneficial ownership of securities to persons who possess sole
or shared voting power and investment power with respect to those securities. Unless otherwise indicated by footnote, to our knowledge, the persons and entities named in the
table have sole voting and investment power with respect to all shares of common stock shown as beneficially owned by them.
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Beneficial Ownership
of Shares Before

the Offering

  

 

Beneficial Ownership
of Shares After

the Offering

 

 
 

Number of
Shares Offered

 
Name  Number  Percent(1)  Number  Percent(1)  
Entities associated with Upfront Ventures, f/k/a GRP Partners(2)   6,801,017  20.1% 3,200,000  3,601,017  10.7%
Judson Bergman(3)(4)   1,527,063  4.4% 35,000  1,492,063  4.3%
Entities associated with Foundation Capital III, L.P.(5)   1,431,237  4.2% 384,393  1,046,844  3.1%
Entities associated with Apex Investment Fund IV, L.P.(6)   1,115,607  3.3% 1,115,607  —  — 
William Crager(3)   582,939  1.7% 15,000  567,939  1.7%
Scott Grinis(3)   324,203  1.0% 10,000  314,203  * 
Peter D'Arrigo(3)   301,056  *  20,000  281,056  * 
Shelly O'Brien(3)   129,711  *  20,000  109,711  * 
All executive officers named above as a group   2,864,972  8.1% 100,000  2,764,972  7.8%
            

Total   12,212,833  34.3% 4,800,000  7,412,833  20.8%
  

 
 

 
 

 
 

 
 

 
 

* Denotes ownership of less than 1%. 

(1) Based on 33,758,950 shares of our common stock issued and outstanding as of September 30, 2013. 

(2) Represents shares owned by Upfront II Investors, L.P. ("Upfront II Investors"), Upfront II Partners, L.P. ("Upfront II Partners"), Upfront GP II, L.P.
("Upfront GP"), and AOS Partners, L.P. ("AOS"). Hique, Inc. is the general partner of AOS. Upfront GP is the general partner of Upfront II Partners.
GRP Management Services Corp. ("GRPMS") is the general partner of each of Upfront GP and Upfront II Investors. Steven Dietz, Brian McLoughlin
and Mark Suster are members of the investment committee of AOS and share voting and dispositive power over the securities held by this fund. Yves
Sisteron, one of our directors, Steven Dietz and Brian McLoughlin, are officers of GRPMS. Mr. Sisteron, Steven Dietz, Brian McLoughlin and Mark
Suster are members of the investment committee of Upfront II Partners and share voting and dispositive power over the securities held by this fund.
Pursuant to contractual arrangements, Upfront II Investors has granted GRPMS the authority to vote and dispose of the shares held by it in the same
manner as the investment committee votes or disposes of the shares held by Upfront II Partners. Mr. Sisteron disclaims beneficial ownership of the
shares, except to the extent of his pecuniary interest therein. Upfront GP and Upfront II Investors are affiliates of a broker-dealer and (i) purchased the
shares in the ordinary course of business, and (ii) at the time of purchase, had no agreements or understandings, directly or indirectly, with any person, to
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distribute the shares. The entities associated with Upfront Ventures have granted the underwriters an option to purchase up to an additional 720,000
shares of our common stock. If the underwriters' over-allotment option is exercised in full, the entities associated with Upfront Ventures will
beneficially own 8.5% of our common stock after the offering.

(3) Includes shares of common stock issuable upon exercise of options that are exercisable within 60 days of the date of this prospectus as follows:
Mr. Bergman—882,317 shares, Mr. Crager—433,004 shares, Mr. Grinis—79,065 shares, Mr. D'Arrigo—300,565 shares and Ms. O'Brien—129,269
shares. 

(4) Includes 135,250 shares pledged as collateral to or held in a margin account with a stockbroker. 

(5) Represents shares owned by Foundation Capital III, L.P. ("FC3") and Foundation Capital III Principals, LLC ("FC3P"). Paul Koontz, one of our
directors, is a Manager of Foundation Capital Management Co. III, L.L.C. ("FCM3"), which serves as the sole general partner of FC3 and FC3P. FCM3
exercises sole voting and investment power over the shares owned by FC3 and FC3P. William B. Elmore, Kathryn C. Gould, Michael N. Schuh and
Mr. Koontz, acting in their capacity as managing members of the funds, share voting and dispositive power over the securities held by these funds. Each
of the Managing Members of FCM3 disclaims beneficial ownership of the securities held by FC3 and FC3P, except to the extent of his or her pecuniary
interest therein. 

(6) Represents shares owned by Apex Investment Fund IV, L.P., ("AIF IV"), Apex Strategic Partners IV, LLC ("ASP IV") and Apex Investment Fund V,
L.P. ("AIF V"). James Johnson, one of our directors, is a Managing Member of Apex Management IV, LLC, which is the sole general partner of AIF IV
and the Manager of ASP IV. Mr. Johnson is also a Member of Apex Management V, LLC, the sole general partner of AIF V. Wayne Boulais,
Lon Chow, George Middlemas, Armando Pauker and Mr. Johnson, acting in their capacity as managing members of the funds, share voting and
dispositive power over the securities held by these funds. Each of the Managing Members of the funds disclaims beneficial ownership of the securities
held by the funds, except to the extent of his pecuniary interest therein.
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DESCRIPTION OF CAPITAL STOCK 

        We are authorized to issue 500,000,000 shares of common stock, par value $0.005 per share, and 50,000,000 shares of undesignated preferred stock. The following is a
summary description of the material terms of our capital stock. Our amended and restated by-laws and our amended and restated certificate of incorporation, which are
incorporated as exhibits herein by reference, provide further information about our capital stock.

Common Stock

        As of September 30, 2013, there were 33,758,950 shares of common stock outstanding.

        The holders of common stock are entitled to one vote per share on all matters to be voted upon by stockholders, including elections of directors. No holder of common stock
may cumulate votes in voting for our directors. Subject to the rights of any holders of any outstanding preferred stock, the holders of common stock are entitled to receive
dividends, if any, that the Board of Directors may from time to time declare out of funds legally available. In the event of our liquidation, dissolution or winding up, the holders
of common stock are entitled to share ratably in all assets remaining after payment of liabilities, subject to prior distribution rights of preferred stock then outstanding.

        The common stock has no preemptive or conversion rights or other subscription rights. There are no redemption or sinking fund provisions applicable to the common stock.
All outstanding shares of common stock are fully paid and non-assessable, and the shares of common stock to be issued and sold by us in this offering will be fully paid and
non-assessable.

        The rights, preferences and privileges of holders of common stock are subject to, and may be adversely affected by, the rights of the holders of shares of any series of
preferred stock which we may designate and issue in the future.

Preferred Stock

        The board of directors has the authority, without action by our stockholders, to designate and issue preferred stock in one or more series and to fix the rights, preferences,
privileges and related restrictions, including dividend rights, dividend rates, conversion rights, voting rights, terms of redemption, redemption prices, liquidation preferences and
the number of shares constituting any series or the designation of the series. The issuance of preferred stock may delay, impede or prevent the completion of a merger, tender
offer or other takeover attempt of our company without further action of our stockholders, including a tender offer or other transaction that some, or a majority, of our
stockholders might believe to be in their best interests or in which stockholders may receive a premium for their stock over its then current market price. At present, we have no
plans to issue any preferred stock following this offering.

Anti-Takeover Effects of Provisions of our Amended and Restated Certificate of Incorporation and Amended and Restated By-laws

Board of Directors

        Our amended and restated certificate of incorporation and amended and restated by-laws provide:

• That the Board of Directors be divided into three classes, as nearly equal in size as possible, with staggered three-year terms; 

• That there is no cumulative voting in the election of our directors; 

• That directors may be removed only for cause by the affirmative vote of the holders of at least a majority of the shares of our capital stock entitled to vote; and
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• That any vacancy on the Board of Directors, however occurring, including a vacancy resulting from an enlargement of the Board of Directors, may only be filled
by vote of a majority of the directors then in office.

        These provisions could make it more difficult for a third party to acquire us or discourage a third party from acquiring us.

Stockholder Actions and Special Meetings

        Our amended and restated certificate of incorporation and amended and restated by-laws also provide that:

• Any action required or permitted to be taken by the stockholders at an annual meeting or special meeting of stockholders may only be taken if it is properly
brought before such meeting and may not be taken by written action in lieu of a meeting; and 

• Special meetings of the stockholders may only be called by the Chairman of the Board of Directors, our Chief Executive Officer, or by the Board of Directors.

        Our amended and restated by-laws provide that in order for any matter to be considered "properly brought" before a meeting, a stockholder must comply with requirements
regarding advance notice to us. These provisions could delay stockholder actions which are favored by the holders of a majority of our outstanding voting securities until the next
stockholders meeting. These provisions may also discourage another person or entity from making a tender offer for our common stock because such person or entity, even if it
acquired a majority of our outstanding voting securities, would be able to take action as a stockholder (such as electing new directors or approving a merger) only at a duly called
stockholders meeting and not by written consent.

Amendment

        Delaware law provides that the affirmative vote of a majority of the shares entitled to vote on any matter is required to amend a corporation's certificate of incorporation or
by-laws, unless a corporation's certificate of incorporation or by-laws, as the case may be, requires a greater percentage. Our amended and restated certificate of incorporation
requires the affirmative vote of the holders of at least 662/3% of the shares of our capital stock entitled to vote to amend or repeal any of the foregoing provisions of our amended
and restated certificate of incorporation. Our amended and restated by-laws may be amended or repealed by a majority vote of the Board of Directors or the holders of at least
662/3% of the shares of our capital stock issued and outstanding and entitled to vote. The stockholder vote would be in addition to any separate class vote that might in the future
be required pursuant to the terms of any series preferred stock that might be outstanding at the time any such amendments are submitted to stockholders.

Preferred Stock

        The authorization of undesignated preferred stock makes it possible for the Board of Directors to issue preferred stock with voting or other rights or preferences that could
impede the success of any attempt to change the control of our company.

        These and other provisions may deter hostile takeovers or delay changes in control or management of our company.

Delaware Business Combination Statute

        Section 203 of the Delaware General Corporation Law provides that, subject to exceptions set forth therein, an interested stockholder of a Delaware corporation shall not
engage in any business
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combination, including mergers or consolidations or acquisitions of additional shares of the corporation, with the corporation for a three-year period following the date that the
stockholder becomes an interested stockholder unless:

• Prior to that date, the board of directors of the corporation approved either the business combination or the transaction which resulted in the stockholder becoming
an interested stockholder; 

• Upon consummation of the transaction which resulted in the stockholder becoming an interested stockholder, the interested stockholder owned at least 85% of the
voting stock of the corporation outstanding at the time the transaction commenced, other than statutorily excluded shares; or 

• On or subsequent to such date, the business combination is approved by the board of directors of the corporation and authorized at an annual or special meeting of
stockholders by the affirmative vote of at least 662/3% of the outstanding voting stock which is not owned by the interested stockholder.

        Except as otherwise set forth in Section 203, an interested stockholder is defined to include:

• Any person that is the owner of 15% or more of the outstanding voting stock of the corporation, or is an affiliate or associate of the corporation and was the owner
of 15% or more of the outstanding voting stock of the corporation at any time within three years immediately prior to the date of determination; and 

• The affiliates and associates of any such person.

        Section 203 may make it more difficult for a person who would be an interested stockholder to effect various business combinations with a corporation for a three-year
period. We have not elected to be exempt from the restrictions imposed under Section 203. The provisions of Section 203 may encourage persons interested in acquiring us to
negotiate in advance with our Board of Directors because the stockholder approval requirement would be avoided if a majority of the directors then in office approves either the
business combination or the transaction which results in any such person becoming an interested stockholder. These provisions also may have the effect of preventing changes in
our management. It is possible that these provisions could make it more difficult to accomplish transactions which our stockholders may otherwise deem to be in their best
interests.

Transfer Agent and Registrar

        The transfer agent and registrar for the common stock is American Stock Transfer & Trust Company, LLC.

NYSE Listing

        Our common stock is listed on the NYSE under the symbol "ENV."
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 MATERIAL UNITED STATES FEDERAL TAX CONSIDERATIONS TO NON-U.S. HOLDERS

        Except as described in "—FATCA" below, this discussion is limited to the material United States federal income and estate tax consequences of the ownership and
disposition of shares of our common stock by a non-U.S. holder. When we refer to a non-U.S. holder, we mean a beneficial owner of our common stock that, for U.S. federal
income tax purposes, is other than:

• an individual who is a citizen or resident of the United States; 

• a corporation (including for this purpose any other entity treated as a corporation for U.S. federal income tax purposes) created or organized in or under the laws
of the United States or any political subdivision thereof; 

• an estate the income of which is subject to U.S. federal income taxation regardless of its source; 

• a trust that is subject to the primary supervision of a U.S. court and to the control of one or more U.S. persons, or that has a valid election in effect under
applicable U.S. Treasury regulations to be treated as a U.S. person; or 

• a partnership (including for this purpose any entity treated as a partnership for U.S. federal income tax purposes).

        If a partnership (including for this purpose any other entity or arrangement, either organized within or without the United States, treated as a partnership for U.S. federal
income tax purposes) holds our common stock, the tax treatment of a person treated as a partner generally will depend upon the status of the person and the activities of the
partnership. Foreign partnerships also generally are subject to special U.S. tax documentation requirements. If you are a partnership considering the purchase of our common
stock, we urge you to consult your own tax advisors regarding the tax treatment to you and the persons treated as your partners arising from your purchase, ownership, and
disposition of such common stock.

        Special rules may apply to certain non-U.S. holders, such as "controlled foreign corporations," "passive foreign investment companies," and corporations that accumulate
earnings to avoid U.S. federal income tax. Such entities should consult their own tax advisors to determine the U.S. federal, state, local and other tax consequences that may be
relevant to them.

        This discussion does not consider the specific facts and circumstances that may be relevant to a particular non-U.S. holder and does not address the treatment of a non-U.S.
holder under the laws of any state, local or foreign taxing jurisdiction, nor does it discuss special tax provisions which may apply to you if you relinquished United States
citizenship or residence. This section is based on the tax laws of the United States, including the Internal Revenue Code of 1986, as amended ("Internal Revenue Code"), existing
and proposed regulations and administrative and judicial interpretations, all as currently in effect. These authorities are subject to change, possibly on a retroactive basis. This
discussion is limited to non-U.S. holders who hold shares of our common stock as capital assets. If you are an individual, you may, in many cases, be deemed to be a resident
alien, as opposed to a nonresident alien, by virtue of being present in the United States for at least 31 days in the calendar year and for an aggregate of at least 183 days during
a three-year period ending in the current calendar year. For these purposes, all the days present in the current year, one-third of the days present in the immediately preceding
year and one-sixth of the days present in the second preceding year are counted. Resident aliens are subject to United States federal income tax as if they were United States
citizens.

        Each non-U.S. holder is urged to consult its own tax advisor regarding the U.S. federal tax consequences of acquiring, holding and disposing of our common stock in your
particular circumstances, as well as any tax consequences that may arise under the laws of any state, local or foreign taxing jurisdiction.
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Dividends

        We currently do not intend to make any distributions with respect to our common stock. However, if we make distributions with respect to our common stock, the
distributions will be dividends for U.S. federal income tax purposes to the extent paid from current or accumulated earnings and profits. To the extent the distributions exceed our
current and accumulated earnings and profits, they will constitute a return of capital that will first reduce your basis, but not below zero, and then will be treated as gain on the
sale of stock (as discussed further below).

        Dividends paid to a non-U.S. holder, except as described below and as described in "—FATCA", would be subject to withholding of U.S. federal income tax at a 30% rate
or at a lower rate if the holder is eligible for the benefits of an income tax treaty that provides for a lower rate (and the holder has furnished to us a valid Internal Revenue Service
("IRS") Form W-8BEN or an acceptable substitute form upon which it certifies, under penalties of perjury, its status as a non-United States person and its entitlement to the lower
treaty rate with respect to such payments).

        If dividends paid to a non-U.S. holder are "effectively connected" with such holder's conduct of a trade or business within the United States, and, if certain treaties apply, are
attributable to a permanent establishment or a fixed base that the non-U.S. holder maintains in the United States, we generally are not required to withhold tax from the
dividends, provided that the non-U.S. holder has furnished to us a valid IRS Form W-8ECI or an acceptable substitute form upon which it certifies, under penalties of perjury, its
status as a non-United States person and its entitlement to this exemption from withholding. Instead, any such "effectively connected" dividends will be subject to U.S. federal
income tax as if the non-U.S. holder were a U.S. person. If the non-U.S. holder is a corporation, any such "effectively connected" dividends that it receives may, under certain
circumstances, be subject to an additional "branch profits tax" at a 30% rate or at a lower rate if the holder is eligible for the benefits of an income tax treaty that provides for a
lower rate.

        A non-U.S. holder must comply with the certification procedures described above, or, in the case of payments made outside the United States with respect to an offshore
account, certain documentary evidence procedures, directly or under certain circumstances through an intermediary, to obtain the benefits of a reduced rate under an income tax
treaty with respect to dividends paid with respect to common stock. In addition, if it is required to provide an IRS Form W-8ECI or successor form, as discussed above, it must
also provide its tax identification number.

        If a non-U.S. holder is eligible for a reduced rate of United States withholding tax pursuant to an income tax treaty, it may obtain a refund of any excess amounts withheld
by filing an appropriate claim for refund with the IRS.

Gain on Disposition of Common Stock

        Non-U.S. holders generally will not be subject to United States federal income tax on gain that they recognize on a disposition of our common stock unless:

• the holder is an individual who is present in the United States for 183 days or more in the taxable year of disposition and certain other conditions are met; 

• such gain is effectively connected with the holder's conduct of a trade or business within the United States and, if certain tax treaties apply, is attributable to a U.S.
permanent establishment or fixed base maintained by the holder (in which case, if such holder is a foreign corporation, it may be subject to an additional branch
profits tax equal to 30% or a lower rate as may be specified by an applicable income tax treaty); 

• the holder is subject to the Internal Revenue Code provisions applicable to certain U.S. expatriates; or
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• we are or have been a "U.S. real property holding corporation" for U.S. federal income tax purposes and, assuming that our common stock is deemed to be
"regularly traded on an established securities market," the holder held, directly or indirectly at any time during the five-year period ending on the date of
disposition or such shorter period that such shares were held, more than five percent of our common stock. We have not been, are not and do not anticipate
becoming, a United States real property holding corporation for United States federal income tax purposes.

Federal Estate Taxes

        If our common stock is owned or treated as owned by an individual who is a non-U.S. holder at the time of death, such stock will be treated as U.S. situs property subject to
U.S. federal estate tax, unless an applicable estate tax treaty provides otherwise.

Backup Withholding and Information Reporting

        Any dividends paid to a non-U.S. holder will generally be reported to the IRS and to the non-U.S. holder. Copies of these information returns also may be made available
under the provisions of a specific treaty or other agreement to the tax authorities of the country in which the non-U.S. holder resides.

        Backup withholding and certain additional information reporting generally will not apply to payments of dividends with respect to which either the requisite certification, as
described above, has been received or an exemption otherwise has been established, provided that neither we nor the person who otherwise would be required to withhold U.S.
federal income tax has actual knowledge or reason to know that the holder is, in fact, a U.S. person or that the conditions of any other exemption are not, in fact, satisfied.

        Subject to the discussion of FATCA below, the payment of the proceeds from the disposition of the common stock by or through the U.S. office of any broker, U.S. or
foreign, will be subject to information reporting and backup withholding unless the holder certifies as to its non-U.S. status under penalties of perjury or otherwise establishes an
exemption, provided that the broker does not have actual knowledge or reason to know that the holder is, in fact, a U.S. person or that the conditions of any other exemption are
not, in fact, satisfied. The payment of the proceeds from the disposition of the common stock by or through a non-U.S. office of a non-U.S. broker will not be subject to
information reporting or backup withholding unless the non-U.S. broker has certain types of relationships with the United States (a "U.S. related person"). In the case of the
payment of the proceeds from the disposition of the common stock by or through a non-U.S. office of a broker that is either a U.S. person or a U.S. related person, the Treasury
regulations require information reporting, but not backup withholding, on the payment unless the broker has documentary evidence in its files that the owner is a non-U.S. holder
and the broker has no knowledge or reason to know to the contrary.

        Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be refunded or credited against the non-U.S. holder's U.S.
federal income tax liability provided such holder timely furnishes the required information to the IRS.

FATCA

        Legislation enacted in March 2010 (commonly referred to as "FATCA") significantly modifies the reporting and withholding requirements applicable to certain non-U.S.
persons, including certain foreign financial institutions and investment funds. In general, a 30% withholding tax will be imposed on payments (including payments of dividends
on our stock made on or after July 1, 2014 or payments of gross proceeds from the sale or other disposition of our stock made on or after January 1, 2017) made to any such non-
U.S. person unless such non-U.S. person complies with certain certification and
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information reporting requirements regarding its direct and indirect U.S. shareholders and/or U.S. accountholders. Compliance may require entering into an agreement with the
IRS or complying with non-U.S. legislation enacted to implement an intergovernmental agreement between the relevant jurisdiction and the United States. Withholding imposed
under FATCA could apply to payments regardless of whether they are made to such non-U.S. person in its capacity as beneficial owner of our stock or in a capacity of holding
our stock for the account of another.

        Each non-U.S. holder is urged to consult its own tax advisor about the possible impact of these rules on their investment in our common stock, and the entities through
which they hold our common stock, including, without limitation, the process and deadlines for meeting the applicable requirements to prevent the imposition of this 30%
withholding tax under FATCA.

Medicare Contributions Tax

        A 3.8% tax is imposed on the net investment income (which includes dividends and gains recognized upon of a disposition of stock) of certain individuals, trusts and estates
with adjusted gross income in excess of certain thresholds. This tax is imposed on individuals, estates and trusts that are U.S. persons. The tax is expressly not imposed on
nonresident aliens; however, estates and trusts that are non-U.S. holders are not expressly exempted from the tax. Therefore, each non-U.S. holder is urged to consult its own tax
advisor about the application of this Medicare contribution tax in their particular situations.
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UNDERWRITING 

        The underwriters named below have severally agreed, subject to the terms and conditions set forth in the underwriting agreement by and among us, the Selling Stockholders
and William Blair & Company, L.L.C. and Stifel, Nicolaus & Company, Incorporated, as representatives of the underwriters, to purchase the respective number of shares of
common stock set forth opposite each underwriter's name in the table below. William Blair & Company, L.L.C. and Stifel, Nicolaus & Company, Incorporated are acting as
Joint Book-Running Managers and BMO Capital Markets Corp., Sandler O'Neill & Partners, L.P., Sterne, Agee & Leach, Inc., Avondale Partners, LLC, Barrington Research
Associates, Inc. and Sidoti & Company, LLC are acting as Co-Managers for this offering.

        This offering will be underwritten on a firm commitment basis. In the underwriting agreement, the underwriters have agreed, subject to the terms and conditions set forth
therein, to purchase the shares of our common stock being sold pursuant to this prospectus at a price per share equal to the public offering price less the underwriting discount
specified on the cover of this prospectus. According to the terms of the underwriting agreement, the underwriters either will purchase all of the shares of our common stock being
sold pursuant to this prospectus or none of them. In the event of default by any underwriter, in certain circumstances, the purchase commitments of the non-defaulting
underwriters may be increased or the underwriting agreement may be terminated.

        The representatives of the underwriters have advised us that the underwriters propose to offer our common stock to the public initially at the public offering price set forth
on the cover of this prospectus and to selected dealers at such price less a concession of not more than $            per share. The underwriters may allow, and such dealers may re-
allow, a concession not in excess of $            per share to certain other dealers. The underwriters will offer the shares of our common stock subject to prior sale and subject to
receipt and acceptance of the shares by the underwriters. The underwriters may reject any order to purchase shares of our common stock in whole or in part. The underwriters
expect that the shares will be delivered to the underwriters through the facilities of The Depository Trust Company in New York, New York on or about                        , 2013. At
that time, the underwriters will pay the Selling Stockholders for the shares in immediately available funds. After commencement of the public offering, the representatives may
change the public offering price and other selling terms.

        One of the Selling Stockholders has granted the underwriters an option, exercisable within 30 days after the date of this prospectus, to purchase up to 720,000 additional
shares of common stock at the same price per share to be paid by the underwriters for the other shares offered hereby solely for the purpose of covering over-allotments, if any. If
the underwriters purchase any such additional shares pursuant to this option, each of the underwriters will be committed to purchase such additional shares in approximately the
same proportion as set forth in the table above. The underwriters may exercise the option only for the purpose of covering excess sales, if any, made in connection with the
distribution of the shares of our common stock offered hereby. The underwriters will offer any
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Underwriter  Number of Shares  
William Blair & Company, L.L.C.     
Stifel, Nicolaus & Company, Incorporated     
BMO Capital Markets Corp.     
Sandler O'Neill & Partners, L.P.     
Sterne, Agee & Leach, Inc.     
Avondale Partners, LLC     
Barrington Research Associates, Inc.     
Sidoti & Company, LLC     
    

Total   4,800,000 
  

 
 



 

Table of Contents

additional shares of our common stock that they purchase on the terms described in the preceding paragraph.

        The following table summarizes the compensation to be paid by the Selling Stockholders to the underwriters. This information assumes either no exercise or full exercise by
the underwriters of their over-allotment option:

        We estimate that our total expenses for this offering will be approximately $            . We have agreed to reimburse the underwriters for their counsel fees up to $20,000.

        Without the prior written consent of William Blair & Company, L.L.C. and Stifel, Nicolaus & Company, Incorporated, we will not, during the period ending 90 days after
the date of this prospectus:

• offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase,
lend, pledge, hypothecate or otherwise transfer or dispose of, directly or indirectly, any shares of common stock or any securities convertible into or exercisable or
exchangeable for shares of common stock; 

• file any registration statement with the SEC relating to the offering of any shares of common stock or any securities convertible into or exercisable or
exchangeable for common stock; or 

• enter into any swap, hedge or other arrangement that transfers to another, in whole or in part, any of the economic consequences of ownership of the common
stock;

whether any such transaction described above is to be settled by delivery of common stock or such other securities, in cash or otherwise.

        The restrictions described in the immediately preceding paragraph do not apply to:

• the grant of options to purchase shares of common stock, restricted shares or restricted stock units pursuant to our existing employee benefit plans, the issuance of
shares of common stock upon the exercise of any option issued pursuant to our employee benefit plans (or the filing of a registration statement on Form S-8 to
register shares of stock issuable under such plans); 

• the issuance by us of shares of common stock upon the exercise of a warrant or the conversion of a security outstanding on the date of this prospectus; 

• the issuance by us of shares of common stock in an amount up to 10% of our outstanding shares in connection with a merger, acquisition or other transaction; or 

• the issuance by us of shares of common stock pursuant to any pre-existing contractual obligation identified in the registration statement.

        Our directors and officers and the Selling Stockholders have agreed that, without the prior written consent of William Blair & Company, L.L.C. and Stifel, Nicolaus &
Company, Incorporated, they will not, during the period ending 90 days after the date of this prospectus:

• offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase,
lend, pledge, hypothecate or otherwise transfer or dispose of, directly or indirectly, any shares of common stock (other than shares of common stock pledged to a
margin account as of the date of this prospectus as
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Public offering price  $   $   $   
Underwriting discount  $   $   $   
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disclosed herein) or any securities convertible into or exercisable or exchangeable for shares of common stock; or

• enter into any swap, hedge or other arrangement that transfers to another, in whole or in part, any of the economic consequences of ownership of the common
stock;

whether any such transaction described above is to be settled by delivery of common stock or such other securities, in cash or otherwise. In addition, each such person agrees
that, without the prior written consent of William Blair & Company, L.L.C. and Stifel, Nicolaus & Company, Incorporated, it will not, during the period ending 90 days after the
date of this prospectus, make any demand for, or exercise any right with respect to, the registration of any shares of common stock or any security convertible into or exercisable
or exchangeable for common stock, other than in connection with this offering.

        The restrictions described in the immediately preceding paragraph are subject to certain exceptions, including:

• the sale of shares to the underwriters; 

• transactions by any such person relating to shares of common stock or other securities acquired in open market transactions after completion of this offering;
provided that no filing under Section 16(a) of the Exchange Act shall be required or shall be voluntarily made during such 90-day restricted period in connection
with such transactions; 

• the establishment of a trading plan pursuant to Rule 10b5-1 under the Exchange Act for the transfer of shares of common stock; provided that such plan does not
provide for the transfer of common stock during the restricted period and no public announcement or filing under the Exchange Act regarding the establishment of
such plan shall be required or shall be voluntarily made during the restricted period; 

• transfers or distributions by any such person of shares of common stock or any security convertible into common stock (A) (i) as a bona fide gift or charitable
contribution or (ii) to limited partners or stockholders of the transferor or distributor and (B) transfers of shares of common stock to family members of, and other
persons sharing a household with, the transferor in connection with personal estate planning matters; provided that in the case of (A) and (B) above each donee,
distributee or transferee agrees to be bound in writing by the terms of the lock-up agreement and no filing by any party (donor, donee, transferor or transferee)
under Section 16(a) of the Exchange Act, reporting a reduction in beneficial ownership of shares of common stock, shall be required or shall be voluntarily made
during the restricted period; or 

• transfers of shares of common stock to the company in connection with the cashless exercise of options that would otherwise expire, other than a "broker-
assisted" cashless exercise; provided that, any shares of common stock received in connection with the cashless exercise of options shall be subject to the
restrictions contained in the preceding paragraph.

        The 90-day restricted period described in this section, as applicable to us, our directors and officers, and the Selling Stockholders, will be extended if:

• during the last 17 days of the 90-day restricted period we issue an earnings release or material news or a material event relating to us occurs, or 

• prior to the expiration of the 90-day restricted period, we announce that we will release earnings results during the 16-day period beginning on the last day of the
90-day period,

in which case the restrictions will continue to apply until the expiration of the 18-day period beginning on the issuance of the earnings release or the occurrence of the material
news or material event.
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        In determining whether to consent to a transaction prohibited by these restrictions, William Blair & Company, L.L.C. and Stifel, Nicolaus & Company, Incorporated will
take into account various factors, including the length of time before the lock-up expires, the number of shares requested to be sold, the anticipated manner and timing of sale, the
potential impact of the sale on the market for the common stock, the restrictions on publication of research reports that would be imposed by the rules of the Financial Industry
Regulatory Authority and market conditions generally.

        We and the Selling Stockholders have agreed to indemnify the underwriters and their controlling persons against certain liabilities for misstatements in the registration
statement of which this prospectus forms a part, including liabilities under the Securities Act, or to contribute to payments the underwriters may be required to make in respect
thereof.

        The representatives have informed us that the underwriters will not confirm, without client authorization, sales to their client accounts as to which they have discretionary
authority. The representatives have also informed us that the underwriters intend to deliver all copies of this prospectus via electronic means, via hand delivery or through mail or
courier services.

        In connection with this offering, the underwriters and other persons participating in this offering may engage in transactions which affect the market price of the common
stock. These may include stabilizing and over-allotment transactions and purchases to cover syndicate short positions. Stabilizing transactions consist of bids or purchases for the
purpose of pegging, fixing or maintaining the price of the common stock. An over-allotment involves selling more shares of our common stock in this offering than are specified
on the cover of this prospectus, which results in a syndicate short position. The underwriters may cover this short position by purchasing common stock in the open market or by
exercising all or part of their over-allotment option. In addition, the representatives may impose a penalty bid. This allows the representatives to reclaim the selling concession
allowed to an underwriter or selling group member if shares of our common stock sold by such underwriter or selling group member in this offering are repurchased by the
representatives in stabilizing or syndicate short covering transactions. These transactions, which may be effected on the NYSE or otherwise, may stabilize, maintain or otherwise
affect the market price of our common stock and could cause the price to be higher than it would be without these transactions. The underwriters and other participants in this
offering are not required to engage in any of these activities and may discontinue any of these activities at any time without notice. We and the underwriters make no
representation or prediction as to whether the underwriters will engage in such transactions or choose to discontinue any transactions engaged in or as to the direction or
magnitude of any effect that these transactions may have on the price of our common stock.

        Our common stock is listed on the NYSE under the symbol "ENV."

        In the ordinary course of business, some of the underwriters and their affiliates have provided, and may in the future provide, investment banking, commercial banking and
other services to us for which they may receive customary fees or other compensation. Additionally, we may establish in the future, a credit facility with one or more of the
underwriters and their affiliates.
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 NOTICE TO INVESTORS

Notice to Prospective Investors in the European Economic Area

        This document is not a prospectus for the purposes of the Prospectus Directive (as defined below).

        In relation to each Member State of the European Economic Area (the "EEA") that has implemented the Prospectus Directive (as defined below) (each, a "Relevant Member
State"), with effect from and including the date on which the Prospectus Directive is implemented in that Relevant Member State, an offer of securities described in this
prospectus may not be made to the public in that Relevant Member State other than:

• to any legal entity which is a qualified investor as defined in the Prospectus Directive; 

• to fewer than 100 or, if the Relevant Member State has implemented the relevant provisions of the 2010 PD Amending Directive (as defined below), 150, natural
or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted under the Prospectus Directive, subject to obtaining the prior
consent of the underwriters nominated by us for any such offer; or 

• in any other circumstances falling within Article 3(2) of the Prospectus Directive;

provided that no such offer of securities shall require us or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus Directive.

        For purposes of this provision, the expression an "offer of securities to the public" in any Relevant Member State means the communication in any form and by any means of
sufficient information on the terms of the offer and the securities to be offered so as to enable an investor to decide to purchase or subscribe for the securities, as the expression
may be varied in that Relevant Member State by any measure implementing the Prospectus Directive in that Relevant Member State, and the expression "Prospectus Directive"
means Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member State), and includes any
relevant implementing measure in the Relevant Member State. The expression "2010 PD Amending Directive" means Directive 2010/73/EU.

        We have not authorized and do not authorize the making of any offer of securities through any financial intermediary on its behalf, other than offers made by the
underwriters with a view to the final placement of the securities as contemplated in this prospectus. Accordingly, no purchaser of the securities, other than the underwriters, is
authorized to make any further offer of the securities on behalf of us or the underwriters.

        The EEA selling restriction is in addition to any other selling restrictions set out in this prospectus.

Notice to Prospective Investors in Switzerland

        This prospectus does not constitute an issue prospectus pursuant to Article 652a or Article 1156 of the Swiss Code of Obligations (the "CO"), and the shares will not be
listed on the SIX Swiss Exchange or on any other stock exchange or regulated trading facility in Switzerland. Therefore, this prospectus may not comply with the disclosure
standards of the CO and/or the listing rules (including any prospectus schemes) of the SIX Swiss Exchange or of any other stock exchange or regulated trading facility in
Switzerland. Accordingly, the shares may not be offered to the public in or from Switzerland, but only to a selected and limited circle of investors, which do not subscribe to the
shares with a view to distribution. Neither this document nor any other offering or marketing material relating to the shares or the offering may be publicly distributed or
otherwise made publicly available in Switzerland.

        Neither this document nor any other offering or marketing material relating to the offering, the Company or the shares have been or will be filed with or approved by any
Swiss regulatory authority.
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In particular, this document will not be filed with, and the offer of shares will not be supervised by, the Swiss Financial Market Supervisory Authority (FINMA), and the offer of
shares has not been and will not be authorized under the Swiss Federal Act on Collective Investment Schemes ("CISA"). The investor protection afforded to acquirers of interests
in collective investment schemes under the CISA does not extend to acquirers of shares.

Notice to Prospective Investors in the United Kingdom

        This prospectus is only being distributed to and is only directed at: (1) persons who are outside the United Kingdom; (2) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"); (3) high net worth entities falling within Article 49(2)(a) to (d) of
the Order; or (4) any other person to whom it may lawfully be communicated pursuant to the Order (all such persons falling within (1)-(4) together being referred to as "Relevant
Persons"). The securities are only available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such securities will be engaged in only with,
Relevant Persons. Any person who is not a Relevant Person should not act or rely on this prospectus or any of its contents.

 LEGAL MATTERS

        Certain legal matters in connection with the sale of the shares of common stock offered hereby will be passed upon for us by Mayer Brown LLP, Chicago, Illinois. Sidley
Austin LLP, Chicago, Illinois, is counsel to the underwriters in connection with this offering.

 EXPERTS

        The consolidated financial statements of Envestnet, Inc. as of December 31, 2012 and 2011, and for each of the years in the three-year period ended December 31, 2012, and
management's assessment of the effectiveness of internal control over financial reporting as of December 31, 2012 have been incorporated by reference herein in reliance upon
the reports of KPMG LLP, independent registered public accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and
auditing. The audit report on the effectiveness of internal control over financial reporting as of December 31, 2012 expresses an opinion that Envestnet, Inc. did not maintain
effective internal control over financial reporting as of December 31, 2012 because of the effect of a material weakness on the achievement of the objectives of the control criteria
related to the ineffective controls over income tax accounting and disclosure. The audit report on the effectiveness of internal control over financial reporting as of December 31,
2012 also contains an explanatory paragraph that states that management excluded Tamarac, Inc. and Prima Capital Holding, Inc. from its assessment of the effectiveness of
internal control over financial reporting as of December 31, 2012 because those entities were acquired by the Company in purchase business combinations in the second quarter
of 2012.

        The consolidated financial statements of Tamarac, Inc. as of December 31, 2011 and for the year then ended incorporated by reference in this prospectus have been so
incorporated in reliance on the report of BDO USA, LLP, an independent registered public accounting firm, incorporated herein by reference, given on the authority of said firm
as experts in auditing and accounting.

        The audited abbreviated historical financial statements of Wealth Management Solutions, a business line of Prudential Investments LLC, included in Exhibit 99.1 of
Envestnet, Inc.'s Current Report on Form 8-K/A filed on September 5, 2013 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, independent
accountants, given on the authority of said firm as experts in auditing and accounting.
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 CHANGE IN INDEPENDENT ACCOUNTANTS

        On February 13, 2013, our Audit Committee terminated McGladrey LLP ("McGladrey") as our independent registered public accountants following a determination that
certain services that McGladrey had provided in prior years to us may be inconsistent with the SEC's rules on auditor independence and subsequently engaged KPMG LLP
("KPMG") as our independent registered public accounting firm for our fiscal year ended December 31, 2012 and to re-audit our financial statements for the years ended
December 31, 2011 and December 31, 2010.

        McGladrey's reports on our consolidated financial statements for each of the years ended December 31, 2011 and 2010 did not contain an adverse opinion or disclaimer of
opinion, and such reports were not qualified or modified as to uncertainty, audit scope, or accounting principle. During the years ended December 31, 2012 and 2011, and the
period from January 1, 2013 through February 13, 2013, we did not have any disagreements with McGladrey on any matter of accounting principles or practices, financial
statement disclosure or auditing scope or procedure, which disagreements, if not resolved to McGladrey's satisfaction, would have caused them to make reference thereto in their
reports on Envestnet's consolidated financial statements for such periods. During the years ended December 31, 2012 and 2011, and the period from January 1, 2013 through
February 13, 2013, there were no reportable events as the term is described in Item 304(a)(1)(v) of Regulation S-K.

 INCORPORATION BY REFERENCE

        The SEC allows us to incorporate by reference into this prospectus the information we file with the SEC. This means that we are disclosing important information to you by
referring to other documents. The information incorporated by reference is considered to be part of this prospectus, except for any information superseded by information
contained directly in this prospectus. We incorporate by reference the documents listed below (other than any portions thereof, which under the Exchange Act and applicable
SEC rules, are not deemed "filed" under the Exchange Act):

• our Annual Report on Form 10-K for the year ended December 31, 2012 (as amended by a Form 10-K/A filed on October 8, 2013); 

• our Quarterly Report on Form 10-Q for the quarters ended March 31, 2013 and June 30, 2013; 

• our Definitive Proxy Statement filed on June 28, 2013; 

• our Current Reports on Form 8-K/A filed on July 12, 2012 (with respect to Exhibit 99.1 only), Form 8-K filed on February 14, 2013 (as amended by a Form 8-K/A
filed on March 1, 2013), March 1, 2013 (as amended by a Form 8-K/A filed on March 5, 2013), April 3, 2013 (as amended by a Form 8-K/A filed on April 5,
2013), April 5, 2013, April 12, 2013, April 17, 2013, May 13, 2013, June 26, 2013, July 1, 2013 (as amended by a Form 8-K/A filed on September 5, 2013),
August 2, 2013, August 12, 2013 and October 8, 2013; and 

• the description of our common stock contained in the Registration Statement on Form 8-A filed on July 28, 2010, including any amendments or reports filed for
the purposes of updating such description.

        If we have incorporated by reference any statement or information in this prospectus and we subsequently modify that statement or information with information contained
in this prospectus, the statement or information previously incorporated in this prospectus is also modified or superseded in the same manner.

        We will provide without charge to each person, including any beneficial owner, to whom a copy of this prospectus is delivered, upon written or oral request of such person,
a copy of any or all of the documents referred to above which have been incorporated by reference in this prospectus. You should direct requests for those documents to
Envestnet, Inc., 35 East Wacker Drive, Suite 2400, Chicago, Illinois 60601 (telephone: (312) 827-2800). Exhibits to any documents incorporated by reference in this prospectus
will not be sent, however, unless those exhibits have been specifically referenced in this prospectus.
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 WHERE YOU CAN FIND MORE INFORMATION

        We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the public over the internet at the SEC's
website at http://www.sec.gov. Copies of certain information filed by us with the SEC are also available on our website at http://www.envestnet.com. Our website is not a part of
this prospectus. You may also read and copy any document we file at the SEC, 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further
information.
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PART II 

INFORMATION NOT REQUIRED IN PROSPECTUS 

  Item 13.    Other Expenses of Issuance and Distribution 

        The following table sets forth the expenses expected to be incurred in connection with the issuance and distribution of the securities registered hereby, other than
underwriting discounts and commissions. All amounts shown are estimates except the SEC registration fee and FINRA filing fee.

  Item 14.    Indemnification of Directors and Officers 

        Section 102 of the Delaware General Corporation Law (the "DGCL") allows a corporation to eliminate the personal liability of directors of a corporation to the corporation
or its stockholders for monetary damages for a breach of fiduciary duty as a director, except where the director breached his duty of loyalty, failed to act in good faith, engaged in
intentional misconduct or knowingly violated a law, authorized the payment of a dividend or approved a stock repurchase in violation of Delaware law or obtained an improper
personal benefit.

        Section 145 of the DGCL provides, among other things, that a corporation may indemnify any person who was or is a party or is threatened to be made a party to any
threatened, pending or completed action, suit or proceeding (other than an action by or in the right of the corporation) by reason of the fact that the person is or was a director,
officer, agents or employee of the corporation or is or was serving at the corporation's request as a director, officer, agent or employee of another corporation, partnership, joint
venture, trust or other enterprise, against expenses, including attorneys' fees, judgments, fines and amounts paid in settlement actually and reasonably incurred by the person in
connection with such action, suit or proceeding. The power to indemnify applies (a) if such person is successful on the merits or otherwise in defense of any action, suit or
proceeding or (b) if such person acted in good faith and in a manner he reasonably believed to be in the best interests, or not opposed to the best interests, of the corporation, and
with respect to any criminal action or proceeding, had no reasonable cause to believe his conduct was unlawful. The power to indemnify applies to actions brought by or in the
right of the corporation as well, but only to the extent of expenses (including attorneys' fees but excluding amounts paid in settlement) actually and reasonably incurred in the
defense or settlement of such action and not to any satisfaction of judgment or settlement of the claim itself, and with the further limitation that in such actions no indemnification
shall be made in the event of any adjudication of negligence or misconduct in the performance of duties to the corporation, unless the court believes that in light of all the
circumstances indemnification should apply.

        Section 174 of the DGCL provides, among other things, that a director, who willfully or negligently approves of an unlawful payment of dividends or an unlawful stock
purchase or redemption, shall be held liable for such actions. A director who was either absent when the unlawful actions were approved or dissented at the time, may avoid
liability by causing his or her dissent to such actions to be entered
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SEC registration fee  $ 20,329.06 
FINRA filing fee   22,856.00 
Transfer Agent and Registrar fees and expenses   8,200.00 
Printing and engraving expenses   100,000.00 
Accounting fees and expenses   140,000.00 
Legal fees and expenses   100,000.00 
Blue Sky fees and expenses   5,000.00 
Miscellaneous   100,000.00 
    

Total  $ 496,385.06 
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on the books containing the minutes of the meetings of the board of directors at the time such actions occurred or immediately after such absent director receives notice of the
unlawful acts.

        Our amended and restated certificate of incorporation provides that, pursuant to Delaware law, our directors shall not be liable for monetary damages for breach of the
directors' fiduciary duty of care to us and our stockholders. This provision in the amended and restated certificate of incorporation does not eliminate the duty of care, and in
appropriate circumstances equitable remedies such as injunctive or other forms of non-monetary relief will remain available under Delaware law. In addition, each director will
continue to be subject to liability for breach of the director's duty of loyalty to us or our stockholders, for acts or omissions not in good faith or involving intentional misconduct
or knowing violations of law, for actions leading to improper personal benefit to the director and for payment of dividends or approval of stock repurchases or redemptions that
are unlawful under Delaware law. The provision also does not affect a director's responsibilities under any other law, such as the federal securities laws or state or federal
environmental laws.

        Our amended and restated by-laws provide that we must indemnify our directors and officers to the fullest extent permitted by Delaware law and require us to advance
litigation expenses upon our receipt of an undertaking by or on behalf of a director or officer to repay such advances if it is ultimately determined that such director or officer is
not entitled to indemnification. The indemnification provisions contained in our amended and restated by-laws are not exclusive of any other rights to which a person may be
entitled by law, agreement, vote of stockholders or disinterested directors or otherwise. We intend to obtain directors' and officers' liability insurance in connection with this
offering.

        In addition, we have entered into agreements to indemnify our directors and certain of our officers in addition to the indemnification provided for in the amended and
restated certificate of incorporation and amended and restated by-laws. These agreements, among other things, indemnify our directors and some of our officers for certain
expenses (including attorneys' fees), judgments, fines and settlement amounts incurred by such person in any action or proceeding, including any action by or in our right, on
account of services by that person as a director or officer of Envestnet or as a director or officer of any of our subsidiaries, or as a director or officer of any other company or
enterprise that the person provides services to at our request.

        The underwriting agreement provides for indemnification by the underwriters of us and our officers and directors, and by us of the underwriters, for certain liabilities arising
under the Securities Act or otherwise in connection with this offering.

  Item 15.    Recent Sales of Unregistered Securities 

        In February 2010, in connection with entering into a commercial agreement with FundQuest Incorporated ("FundQuest"), we issued to FundQuest a warrant (the "Warrant")
to purchase 1,388,888 shares of our common stock, with an exercise price of $10.80 per common share. Subsequently, FundQuest sold the Warrant to funds (the "Funds")
affiliated with Technology Crossover Ventures.

        On June 24, 2013, the Warrant was exercised for all 1,388,888 shares on a cashless basis. We issued 761,902 shares of our common stock to the Funds upon their exercise
of the Warrant, and we received no proceeds. The sales of these securities were exempt from registration under Section 4(a)(2) of the Securities Act.

  Item 16.    Exhibits and Financial Statement Schedules 

        See the exhibit index, which is incorporated herein by reference.
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  Item 17.    Undertakings 

        The registrant hereby undertakes:

(a) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser each prospectus filed pursuant to Rule 424(b) as part of a
registration statement relating to an offering, other than registration statements relying on Rule 430B or other than prospectuses filed in reliance on Rule 430A,
shall be deemed to be part of and included in the registration statement as of the date it is first used after effectiveness; provided, however, that no statement made
in a registration statement or prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into the
registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such first use, supersede
or modify any statement that was made in the registration statement or prospectus that was part of the registration statement or made in any such document
immediately prior to such date of first use. 

(b) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the securities, the
undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement, regardless of the
underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser: 

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424; 

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the undersigned
registrant; 

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or its securities
provided by or on behalf of the undersigned registrant; and 

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser. 

(c) To deliver or cause to be delivered with the prospectus, to each person to whom the prospectus is sent or given, the latest annual report to security holders that is
incorporated by reference in the prospectus and furnished pursuant to and meeting the requirements of Rule 14a-3 or Rule 14c-3 under the Securities Exchange
Act of 1934; and, where interim financial information required to be presented by Article 3 of Regulation S-X is not set forth in the prospectus, to deliver, or
cause to be delivered to each person to whom the prospectus is sent or given, the latest quarterly report that is specifically incorporated by reference in the
prospectus to provide such interim financial information. 

(d) That, for purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of prospectus filed as part of this
registration statement in reliance upon Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under
the Securities Act shall be deemed to be part of this registration statement as of the time it was declared effective. 

(e) That, for the purpose of determining any liability under the Securities Act of 1933, each post-effective amendment that contains a form of prospectus shall be
deemed to be a new
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registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.

        Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the registrant pursuant to
the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such indemnification is against public
policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the
registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such
director, officer or controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by them is against public policy as expressed in the Securities Act
and will be governed by the final adjudication of such issue.
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Signatures 

        Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto
duly authorized, in Chicago, Illinois, on October 8, 2013.

        Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities indicated on October 8,
2013.
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  Envestnet, Inc.

  

By:  /s/ JUDSON BERGMAN

Judson Bergman
Chairman and Chief Executive Officer

Name  Position

     
/s/ JUDSON BERGMAN

Judson Bergman

 Chairman and Chief Executive Officer; Director (Principal Executive Officer)

/s/ PETER D'ARRIGO

Peter D'Arrigo

 Chief Financial Officer (Principal Financial Officer)

*

Dale Seier

 Senior Vice President, Finance (Principal Accounting Officer)

*

Ross Chapin  Director

*

Cynthia Egan  Director

*

Gates Hawn  Director

*

James Johnson  Director

*

Paul Koontz

 Director
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Name  Position

     
*

Charles Roame  Director

*

Yves Sisteron  Director

*By:  /s/ PETER D'ARRIGO

Attorney-in-fact
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   1.1 Form of Underwriting Agreement.

  
 3.1 Amended and Restated Certificate of Incorporation of Envestnet, Inc. (filed as Exhibit 3.1 to the Company's Registration Statement on Form S-1, as amended (File

No. 333-165717), filed with the SEC on July 1, 2010 and incorporated by reference herein).

  
 3.2 Amended and Restated By-laws of Envestnet, Inc. (filed as Exhibit 3.2 to the Company's Registration Statement on Form S-1, as amended (File No. 333-165717),

filed with the SEC on July 1, 2010 and incorporated by reference herein).

  
 4.1 Registration Rights Agreement dated as of March 22, 2004 (filed as Exhibit 4.2 to the Company's Registration Statement on Form S-1, as amended (File No. 333-

165717), filed with the SEC on March 26, 2010 and incorporated by reference herein).

  
 4.2 First Amendment to Registration Rights Agreement dated as of August 30, 2004 (filed as Exhibit 4.3 to the Company's Registration Statement on Form S-1, as

amended (File No. 333-165717), filed with the SEC on March 26, 2010 and incorporated by reference herein).

  
 4.3 Second Amendment to Registration Rights Agreement effective as of March 24, 2005 (filed as Exhibit 4.4 to the Company's Registration Statement on Form S-1,

as amended (File No. 333-165717), filed with the SEC on March 26, 2010 and incorporated by reference herein).

  
 4.4 Joinder Agreements to Registration Rights Agreement (filed as Exhibit 4.5 to the Company's Registration Statement on Form S-1, as amended (File No. 333-

165717), filed with the SEC on March 26, 2010 and incorporated by reference herein).

   5.1 Opinion of Mayer Brown LLP.

  
 10.1 Technology and Services Agreement dated as of March 31, 2008, between the Company and FMR LLC (filed as Exhibit 10.1 to the Company's Registration

Statement on Form S-1, as amended (File No. 333-165717), filed with the SEC on May 6, 2010 and incorporated by reference herein).**

  
 10.2 First Amendment to Technology and Services Agreement dated June 26, 2008 (filed as Exhibit 10.2 to the Company's Registration Statement on Form S-1, as

amended (File No. 333-165717), filed with the SEC on May 6, 2010 and incorporated by reference herein).**

  
 10.3 Second Amendment to Technology and Services Agreement dated May 5, 2009 (filed as Exhibit 10.3 to the Company's Registration Statement on Form S-1, as

amended (File No. 333-165717), filed with the SEC on May 6, 2010 and incorporated by reference herein).**

  
 10.4 Third Amendment to Technology and Services Agreement dated November 16, 2009 (filed as Exhibit 10.4 to the Company's Registration Statement on Form S-1,

as amended (File No. 333-165717), filed with the SEC on May 6, 2010 and incorporated by reference herein).**

  
 10.5 Services Agreement dated December 28, 2005 between the Company and Fidelity Brokerage Services LLC (filed as Exhibit 10.5 to the Company's Registration

Statement on Form S-1, as amended (File No. 333-165717), filed with the SEC on May 6, 2010 and incorporated by reference herein).**

  
 10.6 Services Agreement effective March 24, 2005 between the Company and National Financial Services LLC (filed as Exhibit 10.6 to the Company's Registration

Statement on Form S-1, as amended (File No. 333-165717), filed with the SEC on May 6, 2010 and incorporated by reference herein).**
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 10.7 Services Agreement Amendment dated effective March 2008 (filed as Exhibit 10.7 to the Company's Registration Statement on Form S-1, as amended (File

No. 333-165717), filed with the SEC on May 6, 2010 and incorporated by reference herein).**

  
 10.8 2010 Long-Term Incentive Plan (filed as Exhibit 10.10 to the Company's Registration Statement on Form S-1, as amended (File No. 333-165717), filed with the

SEC on July 1, 2010 and incorporated by reference herein).

  
 10.9 2004 Stock Incentive Plan (filed as Exhibit 10.11 to the Company's Registration Statement on Form S-1, as amended (File No. 333-165717), filed with the SEC on

July 1, 2010 and incorporated by reference herein).

   10.10 Form of Equity Award (filed as Exhibit 10.12 to the Company's 2010 Form 10-K, filed with the SEC on March 18, 2011 and incorporated by reference herein).

  
 10.11 Fourth Amendment to Technology Services Agreement, dated as of December 31, 2011, between Envestnet, Inc. and FMR LLC (filed as Exhibit 10.1 to the

Company's Form 8-K filed with the SEC on January 6, 2012 and incorporated by reference herein).

  
 10.12 Amendment to Services Agreement effective December 31, 2011, between Envestnet Asset Management, Inc. and Fidelity (filed as Exhibit 10.2 to the Company's

Form 8-K filed with the SEC on January 6, 2012 and incorporated by reference herein).

  
 10.13 Third Amendment to Services Agreement effective December 31, 2011, between Envestnet Asset Management, Inc. and National Financial Services LLC (filed as

Exhibit 10.3 to the Company's Form 8-K filed with the SEC on January 6, 2012 and incorporated by reference herein).

  
 10.14 Stock Purchase Agreement by and among The Sellers of Prima Capital Holding, Inc. Named Herein and Envestnet, Inc. dated as of February 9, 2012 (filed as

Exhibit 10.16 to the Company's 10-K filed with the SEC on March 9, 2012 and incorporated by reference herein).

  
 10.15 Merger Agreement by and among Tamarac Inc., Envestnet, Inc. and Titan Merger Corp and KLJ Consulting, LLC (as the Shareholder's Representative) dated as of

February 16, 2012 (filed as Exhibit 10.17 to the Company's 10-K filed with the SEC on March 9, 2012 and incorporated by reference herein).**

  
 10.16 Envestnet, Inc. Management Incentive Plan for Envestnet -- Tamarac Management Employees (filed as Exhibit 4.3 to the Company's Registration Statement on

Form S-8 (filed with the SEC on May 1, 2012 and incorporated by reference herein).

  
 10.17 First Amendment to Envestnet, Inc. Management Incentive Plan for Envestnet -- Tamarac Management Employees (filed as Exhibit 10.1 to the Company's

Form 8-K filed with the SEC on April 17, 2013 and incorporated by reference herein).

  
 10.18 Second Amendment to Envestnet, Inc. Management Incentive Plan for Envestnet -- Tamarac Management Employees (filed as Exhibit 10.1 to the Company's

Form 8-K filed with the SEC on May 13, 2013 and incorporated by reference herein).

  
 10.19 Purchase and Sale Agreement between Prudential Investments LLC and Envestnet, Inc. dated as of April 11, 2013 (filed as Exhibit 10.21 to the Company's

Form 10-K (File No. 001-34835), filed with the SEC on June 14, 2013 and incorporated by reference herein).**

  
 16.1 Letter re Change in Certifying Accountant dated February 27, 2013 (filed as Exhibit 16.1 to the Company's 8-K filed with the SEC on March 1, 2013 and

incorporated by reference herein).

  
 16.2 Letter re Change in Certifying Accountant dated March 4, 2013 (filed as Exhibit 16.1 to the Company's 8-K filed with the SEC on March 5, 2013 and incorporated

by reference herein).
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 16.3 Letter re Change in Certifying Accountant dated April 4, 2013 (filed as Exhibit 16.1 to the Company's 8-K filed with the SEC on April 5, 2013 and incorporated by

reference herein).

  
 21.1 Subsidiaries of Envestnet, Inc. (filed as Exhibit 21.1 to the Company's Form 10-K (File No. 001-34835), filed with the SEC on June 14, 2013 and incorporated by

reference herein).

   23.1 Consent of KPMG LLP.

   23.2 Consent of BDO USA, LLP.

   23.3 Consent of PricewaterhouseCoopers LLP.

   23.4 Consent of Mayer Brown LLP (included in Exhibit 5.1 above).

   24.1 Power of Attorney (included on signature pages to initial filing).*

* Previously filed. 

** Subject to confidential treatment order.





Exhibit 1.1
 

ENVESTNET, INC.
 

Common Stock, par value $0.005 per share
 

Underwriting Agreement
 

[                    ], 2013
 

William Blair & Company, L.L.C. and
Stifel, Nicolaus & Company, Incorporated,
 

As representatives of the several Underwriters
named in Schedule I hereto,
 

c/o William Blair & Company, L.L.C.
222 West Adams Street
Chicago, Illinois 60606
 
Ladies and Gentlemen:
 

The stockholders of Envestnet, Inc., a Delaware corporation (the “Company”), named in Schedule II hereto (the “Selling Stockholders”) propose, severally and not
jointly, subject to the terms and conditions stated herein, to sell to the Underwriters named in Schedule I hereto (the “Underwriters”) for whom William Blair & Company,
L.L.C. and Stifel, Nicolaus & Company, Incorporated are acting as representatives (the “Representatives” or “you”) an aggregate of 4,800,000 shares of common stock, par
value $0.005 per share (“Stock”), of the Company and, at the election of the Underwriters, as and to the extent indicated in Schedule II hereto, up to 720,000 additional shares
of Stock.  The aggregate of 4,800,000 shares to be sold by the Selling Stockholders is herein called the “Firm Shares” and the aggregate of 720,000 additional shares to be
sold by the Selling Stockholders is herein called the “Optional Shares.” The Firm Shares and the Optional Shares that the Underwriters elect to purchase pursuant to Section 2
hereof are herein collectively called the “Shares.”

 
1. (a) The Company represents and warrants to, and agrees with, each of the Underwriters that:
 

(i) A registration statement on Form S-1 (File No. 333-190852) (the “Initial Registration Statement”) in respect of the Shares has been filed with the Securities
and Exchange Commission (the “Commission”); the Initial Registration Statement and any post-effective amendment thereto, each in the form heretofore delivered to
you, and, excluding exhibits thereto but including all documents incorporated by reference in the prospectus contained therein, to you for each of the other
Underwriters, have been declared effective by the Commission in such form; other than a registration statement, if any, increasing the size of the offering (a
“Rule 462(b) Registration Statement”), filed pursuant to Rule 462(b) under the Securities Act of 1933, as amended (the “Act”), which became effective upon filing, no
other document with respect to the Initial Registration Statement or document incorporated by reference in the prospectus contained therein has heretofore been filed
with the Commission as of the date hereof; and no stop order suspending the effectiveness of the Initial Registration Statement, any post-effective amendment thereto
or the Rule 462(b) Registration Statement, if any, has been issued and no proceeding for that purpose has been initiated or, to the Company’s knowledge, threatened by
the Commission (any preliminary prospectus included in the Initial Registration Statement or filed with the Commission pursuant to Rule 424(a) of the rules and
regulations of the Commission under

 

 
the Act is hereinafter called a “Preliminary Prospectus”; the various parts of the Initial Registration Statement and the Rule 462(b) Registration Statement, if any,
including all exhibits thereto and including the information contained in the form of final prospectus filed with the Commission pursuant to Rule 424(b) under the Act
in accordance with Section 5(a) hereof and deemed by virtue of Rule 430A under the Act to be part of the Initial Registration Statement at the time it was declared
effective, each as amended at the time such part of the Initial Registration Statement became effective or such part of the Rule 462(b) Registration Statement, if any,
became or hereafter becomes effective, are hereinafter collectively called the “Registration Statement”; the Preliminary Prospectus relating to the Shares that was
included in the Registration Statement immediately prior to the Applicable Time (as defined in Section 1(a)(iii) hereof) is hereinafter called the “Pricing Prospectus”;
such final prospectus, in the form first filed pursuant to Rule 424(b) under the Act, is hereinafter called the “Prospectus”; any reference herein to any Preliminary
Prospectus, the Pricing Prospectus or the Prospectus shall be deemed to refer to and include the documents incorporated by reference therein pursuant to Item 12 of
Form S-1 under the Act, as of the date of such prospectus; and any “issuer free writing prospectus” as defined in Rule 433 under the Act relating to the Shares is
hereinafter called an “Issuer Free Writing Prospectus”);
 

(ii) No order preventing or suspending the use of any Preliminary Prospectus or any Issuer Free Writing Prospectus has been issued by the Commission, and
each Preliminary Prospectus, at the time of filing thereof, conformed in all material respects to the requirements of the Act and the rules and regulations of the
Commission thereunder, and did not contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the
statements therein, in the light of the circumstances under which they were made, not misleading; provided, however, that this representation and warranty shall not
apply to any statements or omissions made in reliance upon and in conformity with the Underwriter Information (as defined below) or the Selling Stockholder
Information (as defined below);

 
(iii) For the purposes of this Agreement, the “Applicable Time” is [          ] [a.m.] [p.m.] (New York City time) on the date of this Agreement. The Pricing

Prospectus, taken together with the information listed in Schedule III hereto (collectively, the “Pricing Disclosure Package”), as of the Applicable Time, did not
include any untrue statement of a material fact or omit to state any material fact necessary in order to make the statements therein, in light of the circumstances under
which they were made, not misleading; and each Issuer Free Writing Prospectus listed on Schedule III(a) hereto did not, as of its date of issue, conflict with the
information contained in the Registration Statement, the Pricing Prospectus or the Prospectus, as in existence on such date;

 
(iv) The documents incorporated by reference in the Pricing Prospectus and the Prospectus, when they were filed with the Commission, conformed in all

material respects to the requirements of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and the rules and regulations of the Commission
thereunder, and none of such documents contained an untrue statement of a material fact or omitted to state a material fact required to be stated therein or necessary to
make the statements therein not misleading; provided, however, that this representation and warranty shall not apply to statements or omissions made in the Pricing
Prospectus or in an Issuer Free Writing Prospectus in reliance upon and in conformity with the Underwriter Information or the Selling Stockholder Information; and no
such documents were filed with the Commission
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since the Commission’s close of business on the business day immediately prior to the date of this Agreement and prior to the execution of this Agreement, except as



set forth on Schedule III(b) hereto;
 

(v) Immediately prior to the filing of the Initial Registration Statement, the Company satisfied the requirements set forth in General Instruction VII of Form S-
1;

 
(vi) The Registration Statement conforms, and the Prospectus and any further amendments or supplements to the Registration Statement and the Prospectus

will conform, in all material respects to the requirements of the Act and the rules and regulations of the Commission thereunder and do not and will not, as of the
applicable effective date as to each part of the Registration Statement and the applicable effective date of any amendment thereto and as of the applicable filing date as
to the Prospectus and any amendment or supplement thereto, taken together, contain an untrue statement of a material fact or omit to state a material fact required to be
stated therein or necessary to make the statements therein not misleading; provided, however, that this representation and warranty shall not apply to any statements or
omissions made in reliance upon and in conformity with the Underwriter Information or the Selling Stockholder Information;

 
(vii) Neither the Company nor any of its subsidiaries has sustained since the date of the latest audited financial statements included or incorporated by

reference in the Pricing Disclosure Package any material loss or interference with its business, direct or contingent, including from fire, explosion, flood or other
calamity, whether or not covered by insurance, or from any labor dispute or court or governmental action, order or decree, otherwise than as described or contemplated
in the Pricing Disclosure Package; and, since the respective dates as of which information is given in the Registration Statement and the Pricing Disclosure Package,
(i) the Company and its subsidiaries have not incurred any material liability or obligation, direct or contingent, nor entered into any material transaction; (ii) the
Company has not purchased any of its outstanding capital stock, nor declared, paid or otherwise made any dividend or distribution of any kind on its capital stock
(iii) there has not been any change in the capital stock, short-term debt or long-term debt of the Company or any of its subsidiaries, taken as a whole, other than, in the
case of clauses (i), (ii) and (iii), changes described or contemplated in the Pricing Disclosure Package; and (iv) there has not been any material adverse change in the
condition, financial or otherwise, or in the earnings, business or operations of the Company and its subsidiaries, taken as a whole (a “Material Adverse Effect”);

 
(viii) The Company and its subsidiaries have good and marketable title to all property owned by them which is material to the business of the Company and

its subsidiaries, in each case free and clear of all liens, encumbrances and defects except such as are described in the Pricing Disclosure Package or such as do not
materially affect the value of such property and do not interfere with the use made and proposed to be made of such property by the Company and its subsidiaries; and
any real property and buildings held under lease by the Company and its subsidiaries are held by them under valid, subsisting and enforceable leases with such
exceptions as are not material and do not materially interfere with the use made and proposed to be made of such property and buildings by the Company and its
subsidiaries, in each case except as described in the Pricing Disclosure Package;
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(ix)  The Company and its subsidiaries (i) are in compliance with any and all applicable foreign, federal, state and local laws and regulations relating to the

protection of human health and safety, the environment or hazardous or toxic substances or wastes, pollutants or contaminants (“Environmental Laws”), (ii) have
received all permits, licenses or other approvals required of them under applicable Environmental Laws to conduct their respective businesses and (iii) are in
compliance with all terms and conditions of any such permit, license or approval, except where such noncompliance with Environmental Laws, failure to receive
required permits, licenses or other approvals or failure to comply with the terms and conditions of such permits, licenses or approvals would not, individually or in the
aggregate, reasonably be expected to have a Material Adverse Effect; there are no costs or liabilities associated with Environmental Laws (including, without
limitation, any capital or operating expenditures required for clean-up, closure of properties or compliance with Environmental Laws or any permit, license or approval,
any related constraints on operating activities and any potential liabilities to third parties) which would, individually or in the aggregate, reasonably be expected to
have a Material Adverse Effect;

 
(x) The Company (i) has been duly incorporated and is validly existing as a corporation in good standing under the laws of the State of Delaware, with

corporate power and corporate authority to own its properties and conduct its business as described in the Pricing Disclosure Package, and (ii) has been duly qualified
as a foreign corporation for the transaction of business and is in good standing under the laws of each other jurisdiction in which it owns or leases properties or
conducts any business so as to require such qualification, except in the case of clause (ii), where the failure to be so qualified or in good standing would not have a
Material Adverse Effect; and each subsidiary of the Company (x) has been duly incorporated or formed, as the case may be, and is validly existing as a corporation or
limited liability company, as applicable, in good standing under the laws of its jurisdiction of incorporation or formation, with the company power and authority to own
its properties and conduct its business as described in the Pricing Disclosure Package, and (y) has been duly qualified as a foreign corporation or limited liability
company for the transaction of business and is in good standing under the laws of each other jurisdiction in which it owns or leases properties or conducts any business
so as to require such qualification, except in the case of clause (y), where the failure to be so qualified or in good standing would not have a Material Adverse Effect;

 
(xi) The Company has an authorized capitalization as set forth in the Pricing Disclosure Package under the captions “Capitalization” and “Description of

Capital Stock” and all of the issued shares of capital stock of the Company have been duly authorized and validly issued and are fully paid and non-assessable and
conform in all material respects to the description of the Stock contained in the Pricing Disclosure Package and Prospectus under the captions “Capitalization” and
“Description of Capital Stock”; and all of the issued shares of capital stock of each subsidiary of the Company have been duly authorized and validly issued, are fully
paid and non-assessable and (except for directors’ qualifying shares) are owned directly or indirectly by the Company, free and clear of all liens, encumbrances,
equities or claims;

 
(xii)  [Reserved];
 
(xiii) The performance by the Company with its obligations under this Agreement and the consummation of the transactions herein contemplated (A) will not

conflict with or result in a breach or violation of any of the terms or provisions of, or constitute a default
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under, any indenture, mortgage, deed of trust, loan agreement, lease or other agreement or instrument to which the Company or any of its subsidiaries is a party or by
which the Company or any of its subsidiaries is bound or to which any of the property or assets of the Company or any of its subsidiaries is subject, except for any
such conflicts, breaches, violations or defaults that would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect, (B) will not
violate any of the provisions of the Certificate of Incorporation or Bylaws of the Company, or the organizational documents of any subsidiary, (C) will not violate any
statute or any order, rule or regulation of any court or governmental agency or body having jurisdiction over the Company or any of its subsidiaries or any of their
properties, except for any such violations that would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect and (D) will not
require any consent, approval, authorization, order, registration or qualification of or with any court, governmental agency or body or third party, except for (x) such
consents, approvals, authorizations, orders, registrations or qualifications that have been obtained or made and are in full force and effect, (y) the registration under the
Act of the Shares, the listing of the Shares on the New York Stock Exchange (the “NYSE”), the approval by the Financial Industry Regulatory Authority (“FINRA”) of
the underwriting terms and arrangements, and (z) such consents, approvals, authorizations, orders, registrations or qualifications as may be required under state
securities or Blue Sky laws in connection with the purchase and distribution of the Shares by the Underwriters;

 
(xiv) Neither the Company nor any of its subsidiaries is (A) in violation of its Certificate of Incorporation, Bylaws or other organizational documents or

(B) in default in the performance or observance of any obligation, agreement, covenant or condition contained in any indenture, mortgage, deed of trust, loan
agreement, lease or other agreement or instrument to which it is a party or by which it or any of its properties may be bound, except in the case of clause (B), to the



extent that such default would not have a Material Adverse Effect;
 
(xv) The statements set forth (A) in the Pricing Disclosure Package and Prospectus under the caption “Description of Capital Stock,” insofar as they purport

to constitute a summary of the terms of the Stock, and (B) in the Pricing Disclosure Package and Prospectus under the captions “Material United States Federal Tax
Considerations to Non-U.S. Holders,” “Certain Relationships and Related Transactions and Director Independence” and “Underwriting,” and in the Registration
Statement under the caption “Business—Regulation” and in Items 14 and 15, insofar as they purport to describe the provisions of the laws, matters and documents
referred to therein, fairly summarize in all material respects such terms, laws, matters and documents;

 
(xvi) Other than as set forth in the Pricing Disclosure Package, there are no legal or governmental proceedings pending to which the Company or any of its

subsidiaries is a party or of which any property or assets of the Company or any of its subsidiaries is the subject which (A) if determined adversely to the Company or
any of its subsidiaries or any officer or director, would individually or in the aggregate reasonably be expected to have a Material Adverse Effect or materially
adversely affect the power or ability of the Company to perform its obligations under this Agreement or to consummate the transactions contemplated by the Pricing
Prospectus or (B) are required to be described in the Registration Statement or the Prospectus and are not so described; and, to the Company’s knowledge, no such
proceedings are threatened by governmental authorities or threatened by others;
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(xvii) The Company is not and, after giving effect to the offering and sale of the Shares and the application of the proceeds thereof, will not be required to

register as an “investment company” under the Investment Company Act of 1940, as amended (the “Investment Company Act”);
 
(xviii) At the time of filing the Initial Registration Statement the Company was not and is not, as of the date hereof, an “ineligible issuer,” as defined under

Rule 405 under the Act;
 
(xix)  KPMG LLP, who have audited certain financial statements of the Company and its subsidiaries, is an independent registered public accounting firm

with respect to the Company as required by the Act and the rules and regulations of the Commission thereunder and the Public Company Accounting Oversight Board
(United States); PricewaterhouseCoopers LLP, who have audited the financial statements of the Wealth Management Solutions (“WMS”) division of Prudential
Investments, and delivered their report with respect to the audited combined financial statements of WMS incorporated by reference in the Pricing Disclosure Package,
were independent certified public accountants with respect to WMS under Rule 101 of the Code of Professional Conduct of the American Institute of Certified Public
Accountants, and its rulings and interpretations as of the date of such report; and BDO USA, LLP, who have audited the financial statements of the Tamarac, Inc.
(“Tamarac”), and delivered their report with respect to the audited consolidated financial statements of Tamarac incorporated by reference in the Pricing Disclosure
Package, were independent certified public accountants with respect to Tamarac under Rule 101 of the Code of Professional Conduct of the American Institute of
Certified Public Accountants, and its rulings and interpretations as of the date of such report;

 
(xx) The Company maintains a system of internal control over financial reporting (as such term is defined in Rule 13a-15(f) under the Exchange Act) that

complies with the requirements of the Exchange Act and has been designed by the Company’s principal executive officer and principal financial officer, or under their
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles in the United States (“GAAP”) and the Commission’s rules and guidelines applicable thereto; and except as
disclosed in the Pricing Disclosure Package, the Company’s internal control over financial reporting is effective and the Company is not aware of any material
weaknesses in its internal control over financial reporting;

 
(xxi) Since the date of the latest audited financial statements included in the Pricing Disclosure Package, there has been no change in the Company’s internal

control over financial reporting that has materially and adversely affected, or is reasonably likely to materially and adversely affect, the Company’s internal control
over financial reporting;

 
(xxii) The Company maintains disclosure controls and procedures (as such term is defined in Rule 13a-15(e) under the Exchange Act) that comply with the

requirements of the Exchange Act; such disclosure controls and procedures have been designed to ensure that material information relating to the Company and its
subsidiaries is made known to the Company’s principal executive officer and principal financial officer by others within those entities; and except as disclosed in the
Pricing Disclosure Package, such disclosure controls and procedures are effective;
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(xxiii) This Agreement has been duly authorized, executed and delivered by the Company;
 
(xxiv) Neither the Company nor any of its subsidiaries or affiliates, nor any director, officer, or employee, nor, to the Company’s knowledge, any agent or

representative of the Company or of any of its subsidiaries or affiliates, has taken any action in furtherance of an offer, payment, promise to pay, or authorization or
approval of the payment or giving of money, property, gifts or anything else of value, directly or indirectly, to any “government official” (including any officer or
employee of a government or government-owned or controlled entity or of a public international organization, or any person acting in an official capacity for or on
behalf of any of the foregoing, or any political party or party official or candidate for political office) to influence official action or secure an improper advantage; and
the Company and its subsidiaries and affiliates have conducted their businesses in compliance with applicable anti-corruption laws, including, without limitation, the
U.S. Foreign Corrupt Practices Act of 1977, and have instituted and maintained policies and procedures designed to promote and achieve compliance with such laws;

 
(xxv) The Company and its subsidiaries own or possess, or can acquire on commercially reasonable terms, adequate rights to use all material patents, patent

rights, licenses, inventions, copyrights, know how (including trade secrets and other unpatented and/or unpatentable proprietary or confidential information, systems or
procedures), trademarks, service marks, trade names and other intellectual property rights, moral rights and other rights (collectively, “Intellectual Property Rights”)
used or employed by them in connection with, or necessary for the conduct of, the business now operated by them;

 
(xxvi) (A) There are no rights of third parties to any of the Intellectual Property Rights owned by the Company or its subsidiaries (other than Intellectual

Property Rights licensed or granted by the Company in the ordinary course of its business); (B) there is no infringement, misappropriation, breach, default or other
violation (1) by the Company or its subsidiaries of any of the Intellectual Property Rights of third parties or (2) to the Company’ knowledge, by third parties of any of
the Intellectual Property Rights of the Company or its subsidiaries; and (C) there is no pending, or to the Company’s knowledge, threatened action, suit, proceeding or
claim by others (1) challenging the Company’s or any subsidiary’s rights in or to, or the validity, enforceability or scope of, any of their Intellectual Property Rights, or
(2) that the Company or any subsidiary infringes, misappropriates or otherwise violates or conflicts with any Intellectual Property Rights of others, except in each case
covered by clauses (A), (B) and (C) such as would not, if determined adversely to the Company or any of its subsidiaries, individually or in the aggregate, reasonably
be expected to have a Material Adverse Effect;

 
(xxvii) The financial statements, including the notes thereto, and the supporting schedules included in the Pricing Disclosure Package present fairly, in all

material respects, the financial position at the dates indicated and the results of operations and cash flows for the periods indicated of the Company and its consolidated
subsidiaries; except as otherwise stated in the Pricing Disclosure Package, such financial statements have been prepared in conformity with GAAP applied on a
consistent basis throughout the periods involved; and the supporting schedules, if any, included in the Pricing Disclosure Package present fairly the information
required to be stated therein. The historical financial data set forth or included in the Pricing Disclosure Package under the caption “Prospectus Summary — Summary



Historical Financial Data”, “Selected Financial Data” and “Management’s
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Discussion and Analysis of Financial Condition and Results of Operations” present fairly in all material respects the information included therein.  No other financial
statements or supporting schedules are required to be included in the Registration Statement. The other financial information included in the Pricing Disclosure
Package presents fairly in all material respects the information included therein and has been prepared on a basis consistent with that of the financial statements that are
included in the Pricing Disclosure Package and the books and records of the respective entities presented therein. The pro forma financial statements of the Company
and its subsidiaries and the related notes thereto incorporated by reference in the Pricing Disclosure Package present fairly the information contained therein, have
been prepared in accordance with the Commission’s rules and guidelines with respect to pro forma financial statements and have been properly presented on the basis
described therein, and the assumptions used in the preparation thereof are reasonable and the adjustments used therein are appropriate to give effect to the transactions
and circumstances referred to therein;

 
(xxviii) The Company and each of its subsidiaries are insured by insurers of recognized financial responsibility against such losses and risks and in such

amounts as are, in the Company’s reasonable judgment, prudent and customary in the businesses in which they are engaged; neither the Company nor any of its
subsidiaries has been refused any insurance coverage sought or applied for; and neither the Company nor any of its subsidiaries has any reason to believe that it will
not be able to renew its existing insurance coverage as and when such coverage expires or to obtain similar coverage from similar insurers as may be necessary to
continue its business at a cost that would not have a Material Adverse Effect, except as described in the Pricing Prospectus;

 
(xxix) The Company is in compliance in all material respects with all applicable provisions of the Sarbanes-Oxley Act of 2002, as amended, and all rules and

regulations promulgated thereunder (the “Sarbanes-Oxley Act”) currently in effect and with which the Company is required to comply;
 
(xxx) Except as described in the Pricing Disclosure Package, the Company has not sold, issued or distributed any shares of common stock during the six-

month period preceding the date hereof, including any sales pursuant to Rule 144A under, or Regulation D or S of, the Act, other than shares issued pursuant to
employee benefit plans, qualified stock option plans or other employee compensation plans or pursuant to outstanding options, rights or warrants;

 
(xxxi) There are no statutes, regulations, contracts or other documents which are required to be described in the Registration Statement, the Pricing

Prospectus or the Prospectus or to be filed as an exhibit to the Registration Statement which have not been described or filed as required;
 
(xxxii) All United States federal tax returns and state tax returns required to be filed by the Company and its subsidiaries in all jurisdictions in which the

Company or its subsidiaries are incorporated or formed or are qualified to do business have been timely and duly filed, or the Company and its subsidiaries have
requested and received extensions thereof, other than those filings being contested in good faith, and except where the failure to file would not have a Material Adverse
Effect. Other than as disclosed in the Pricing Disclosure Package, there are no tax returns of the Company and its subsidiaries that are currently being audited by state,
local or federal taxing authorities or agencies (and with

 
8 

 
respect to which the Company or its subsidiaries has received notice). All material taxes, including withholding taxes, penalties and interest, assessments, fees and
other charges due or claimed to be due to such entities (and with respect to which the Company or its subsidiaries have received notice), have been paid, other than
those being contested in good faith and for which adequate reserves have been provided or those currently payable without penalty or interest;

 
(xxxiii) The operations of the Company and its subsidiaries are and have been conducted at all times in material compliance with the Employee Retirement

Income Security Act of 1974, as amended, including the regulations and published interpretations thereunder, and any related or similar rules, regulations or
guidelines, issued, administered or enforced by any governmental agency (collectively, the “Employee Benefit Laws”) and no action, suit or proceeding by or before
any court or governmental agency, authority or body or any arbitrator to which the Company or any of its subsidiaries is a party with respect to the Employee Benefit
Laws is pending or, to the knowledge of the Company, threatened;

 
(xxxiv)  No material labor dispute with the employees of the Company or any of its subsidiaries exists, except as described in the Pricing Prospectus, or, to

the knowledge of the Company, is imminent;
 
(xxxv) Except as disclosed in the Pricing Disclosure Package, there are no contracts, agreements or understandings between the Company or its subsidiaries

and any person (A) that would give rise to a valid claim against the Company or any Underwriter for a brokerage commission, finder’s fee or other like payment in
connection with this offering; or (B) granting such person the right to require the Company to file a registration statement under the Act with respect to any securities
of the Company owned or to be owned by such person or to require the Company to include such securities in the securities registered pursuant to the Registration
Statement or in any securities being registered pursuant to any other registration statement filed by the Company under the Act;

 
(xxxvi) None of the outstanding shares of Stock were issued in violation of any preemptive rights, rights of first refusal or other similar rights to subscribe for

or purchase securities of the Company; there are no persons with registration or other similar rights to have securities of the Company registered under the Act other
than as disclosed in the Pricing Disclosure Package; there are no authorized or outstanding options, warrants, preemptive rights, rights of first refusal or other rights to
purchase, or equity or debt securities convertible into or exchangeable or exercisable for, any capital stock of the Company or any of its subsidiaries other than those
described in the Pricing Disclosure Package; and the description of the Company’s stock option, stock bonus and other stock plans or arrangements, and the options or
other rights granted thereunder, included in the Pricing Disclosure Package fairly presents the information required to be shown with respect to such plans,
arrangements, options and rights;

 
(xxxvii)  Neither the Company nor any of its subsidiaries, nor any director, officer, or employee thereof, nor, to the Company’s knowledge, any agent,

affiliate or representative of the Company or any of its subsidiaries, is an individual or entity (“Person”) that is, or is owned or controlled by a Person that is (A) the
subject of any sanctions administered or enforced by the U.S. Department of Treasury’s Office of Foreign Assets Control, the United Nations Security Council, the
European Union, Her Majesty’s Treasury, or other relevant sanctions authority (collectively, “Sanctions”) or (B) located, organized or resident in a

 
9 

 
country or territory that is the subject of Sanctions (including, without limitation, Burma/Myanmar, Cuba, Iran, North Korea, Sudan and Syria); the Company will not,
directly or indirectly, use the proceeds of the offering, or lend, contribute or otherwise make available such proceeds to any subsidiary, joint venture partner or other
Person (x) to fund or facilitate any activities or business of or with any Person or in any country or territory that, at the time of such funding or facilitation, is the
subject of Sanctions or (y) in any other manner that will result in a violation of Sanctions by any Person (including any Person participating in the offering, whether as
underwriter, advisor, investor or otherwise); and the Company and its subsidiaries have not knowingly engaged in, are not now knowingly engaged in, and will not
engage in, any dealings or transactions with any Person, or in any country or territory, that at the time of the dealing or transaction is or was the subject of Sanctions;



 
(xxxviii) The operations of the Company and its subsidiaries are and have been conducted at all times in compliance with applicable financial record-keeping

and reporting requirements, including those of the Bank Secrecy Act, as amended by Title III of the Uniting and Strengthening America by Providing Appropriate
Tools Required to Intercept and Obstruct Terrorism Act of 2001 (USA PATRIOT Act), the Currency and Foreign Transactions Reporting Act of 1970, as amended,
the applicable money laundering statutes of jurisdictions where the Company and the Subsidiaries conduct business, the applicable rules and regulations thereunder
and any related or similar rules, regulations or guidelines, issued, administered or enforced by any governmental agency (collectively, the “Money Laundering Laws”),
and no action, suit or proceeding by or before any court or governmental agency, authority or body or any arbitrator involving the Company or any of its subsidiaries
with respect to the Money Laundering Laws is pending or, to the knowledge of the Company, threatened;

 
(xxxix) The Company and its subsidiaries possess all certificates, authorizations, registrations and permits issued by the appropriate federal, state, self-

regulatory organization or foreign regulatory authorities necessary to conduct their respective businesses, except where the failure to possess any such certificate,
authorization, registration or permit would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect; and neither the Company
nor any of its subsidiaries has received any notice of proceedings relating to the revocation or modification of any such certificate, authorization, registration or permit
which, individually or in the aggregate, if the subject of an unfavorable decision, ruling or finding, would reasonably be expected to have a Material Adverse Effect,
except as described in the Pricing Prospectus;

 
(xxxx) Other than Envestnet Asset Management, Inc., Envestnet Portfolio Solutions, Inc., Portfolio Management Consultants, Inc. and ERS, Inc. (collectively,

the “RIAs”), each of which is registered with the Commission as an investment adviser, and Portfolio Brokerage Services, Inc. (“PBSI”) which is registered with the
Commission as a broker-dealer, neither the Company nor any of its subsidiaries (A) is or has been registered or (B) is required or has been required to be registered or
(C) as a result of the transaction contemplated by this Agreement, will be required to register, as an investment adviser under the Investment Advisers Act of 1940, as
amended (the “IAA”), as a commodity trading advisor, a commodity pool operator or a futures commission merchant under the Commodity Exchange Act of 1936, as
amended, as a broker or a dealer under the Exchange Act or under the Blue Sky or securities laws of any applicable jurisdiction or the rules and regulations thereunder,
except for such registration under the Blue Sky or securities laws of any applicable jurisdiction or
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the rules and regulations thereunder the failure of which to have been complied with would not reasonably be expected to have a Material Adverse Effect;

 
(xxxxi) Each of the RIAs (A) is duly registered as an investment adviser under the IAA and the rules, regulations and interpretations of the Commission

thereunder and has been duly registered from the time such registration has been required, and such registration is, and has been from the time such registration was
required, effective and in good standing, (B) is duly qualified as an investment adviser under the securities laws and the rules and regulations thereunder of each
jurisdiction in which the conduct of its business requires such qualification, except to the extent that the failure to be so qualified would not reasonably be expected to
have a Material Adverse Effect; (C) has filed a Form ADV, including without limitation a firm brochure disclosing information required by Form ADV Part 2A, with
the Commission in accordance with the IAA, which Form at the time of filing was, as amended and supplemented as of the date hereof is in effect pursuant to the
requirements of the IAA and the rules, regulations and interpretations of the Commission thereunder and accurate and complete in all material respects; (D) has
prepared and delivered to clients, in compliance with the requirements of Form ADV, one or more brochure supplements disclosing information required by
Form ADV Part 2B, and has amended such brochure supplements, and delivered such amended brochure supplements to clients from time to time in compliance with
the requirements of the IAA and the rules promulgated thereunder, and all such brochure supplements are accurate and complete as of the date hereof, and were
accurate and complete at the time of delivery to each client, in all material respects; (E) has (x) obtained all other necessary approvals, (y) made all filings, including
reports and other documents and (z) made all disclosures and delivered all documents to be delivered to its clients, as required by the IAA and the rules, regulations
and interpretations of the Commission thereunder and all applicable regulatory authorities to conduct its business, except for where the failure to do so would not
reasonably be expected to have a Material Adverse Effect; (F) has not received any notification from any applicable regulatory authority to the effect that any
additional approvals from such regulatory authority are needed to be obtained by the RIA in any case where it could be reasonably expected that the RIA would in fact
be required either to obtain any such additional approvals or cease or otherwise limit engaging in certain business, except for such cessations or limitations of business
which would not reasonably be expected to have a Material Adverse Effect; (G) has maintained in all material respects all books and other records required by the IAA
and the rules, regulations and interpretations of the Commission thereunder, and, to the extent applicable, the Investment Company Act and the rules promulgated
thereunder, and each of such reports and other documents at the time created was, as amended and supplemented as of the date hereof is, and after consummation of
the transactions contemplated hereby shall be, accurate and complete in all material respects; and (H) is in compliance in all material respects with the requirements of
the IAA and the rules, regulations and interpretations of the Commission thereunder and all other applicable investment adviser laws and regulations of each
jurisdiction which are applicable to such RIA, and has filed all notices required to be filed thereunder;

 
(xxxxii) PBSI is registered as a broker-dealer with the Commission, is a member in good standing of FINRA and all other self-regulatory organizations

(“SROs”) of which it is or is required to be a member and is duly registered or qualified as a broker-dealer in each jurisdiction where the conduct of its business
requires such registration or qualification, and such registrations, memberships or qualifications have not been suspended, revoked or rescinded and remain in full
force and effect. All persons associated with PBSI are duly
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registered with FINRA, each SRO, and each jurisdiction where the association of such persons with PBSI requires such registration, and such registrations have not
been suspended, revoked or rescinded and remain in full force and effect, except to the extent that the failure to be so registered would not reasonably be expected to
have a Material Adverse Effect. The business activities engaged in by PBSI are limited to retailing corporate equity securities over-the-counter, as set forth on its
Form BD as filed with the Commission and enumerated in its FINRA membership agreement, and do not involve the handling of customer funds or securities and
PBSI is not party to a clearing agreement. The broker-dealer operations of PBSI have been conducted in compliance with all material requirements of the Exchange
Act, the rules and regulations of the Commission, FINRA and any other applicable state securities regulatory authority or self-regulatory organization including, but
not limited to (i) establishing financial and operational controls and supervisory procedures in material compliance with all applicable legal and regulatory
requirements and (ii) maintaining required minimum net capital and net capital in excess of levels that may require “early warning” notice to the Commission, FINRA
or any other self-regulatory organization;

 
(xxxxiii) Neither PBSI nor any person associated with PBSI is or has been subject to statutory disqualification, as that term is defined in Section 3(a)(39) of

the Exchange Act, or a disqualification, as that term is defined in Article III, Section 4 of the FINRA By-Laws;
 
(xxxxiv) PBSI has not submitted any early warning notice to the Commission or FINRA and has not had any restriction on its business activities imposed

upon it based upon the sufficiency of its net capital;
 
(xxxxv) PBSI has (A) filed all reports, registrations, statements and certifications, together with any amendments required to be made prior to the date hereof

with (i) the Commission, (ii) FINRA and (iii) any other applicable state securities regulatory authority or self-regulatory organization and (B) obtained all necessary
regulatory approvals that may be required in connection with the sale of the Shares contemplated hereby;

 
(xxxxvi) Each investment advisory agreement to which any of the RIAs is a party is, and following the consummation of the transactions contemplated by the

Agreement will be, a valid and legally binding obligation of such RIA and is in compliance with the applicable provisions of the IAA and the rules, regulations and
interpretations of the Commission thereunder, and the applicable RIA is not, and following the consummation of the transactions contemplated by the Agreement will



not be, in breach or violation of or in default under any such investment advisory agreement, except to the extent that any such noncompliance, breach, violation or
default would not, individually or in the aggregate, have a Material Adverse Effect; and

 
(xxxxvii) Each entity for which any of the RIAs acts as investment adviser and, to the best knowledge of the RIAs, each entity for which the RIAs acts as

subadviser and, in each case, which is required to be registered with the Commission as an investment company under the Investment Company Act (a “RIC”) is, and
at the time of consummation of the transactions contemplated herein will be, duly registered with the Commission as an investment company under the Investment
Company Act and to the best knowledge of the Company, each RIC has been operated in compliance in all material respects with the Investment Company Act and the
rules and regulations thereunder and to the best knowledge of the Company, there are no facts with respect to any such RIC that are likely to
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have a Material Adverse Effect; and, to the best knowledge of the Company, each RIC’s registration statement complies in all material respects with the provisions of
the Act, the Investment Company Act and the rules and regulations thereunder and does not contain any untrue statement of material fact or omit to state a material
fact required to be stated therein or necessary to make the statements therein not misleading.

 
(b) Each of the Selling Stockholders, severally and not jointly, represents and warrants to, and agrees with each of the Underwriters that:
 

(i) This Agreement has been duly authorized, executed and delivered by or on behalf of the Selling Stockholder; all consents, approvals, authorizations and
orders necessary for the execution and delivery by such Selling Stockholder of this Agreement and the Custody Agreement and Power of Attorney hereinafter referred
to, and for the sale and delivery of the Shares to be sold by such Selling Stockholder hereunder, have been obtained except for (w) those consents, approvals,
authorizations and orders as would not reasonably be expected to impair in any material respect the consummation of the Selling Stockholder’s obligations hereunder,
(x) such consents, approvals, authorizations and orders as may be required under state securities or Blue Sky laws in connection with the purchase and distribution of
the Shares by the Underwriters, (y) the approval by FINRA of the underwriting terms and arrangements in connection with the purchase and distribution of the Shares
by the Underwriters and (z) such consents, approvals, authorizations and orders as may be required under the Act or by the NYSE, as to which the Selling Stockholder
makes no representation; and such Selling Stockholder has full right, power and authority to enter into this Agreement and the Custody Agreement and Power of
Attorney and to sell, assign, transfer and deliver the Shares to be sold by such Selling Stockholder hereunder;

 
(ii) The sale of the Shares to be sold by such Selling Stockholder hereunder and the compliance by such Selling Stockholder with all of the provisions of this

Agreement and the Custody Agreement and Power of Attorney and the consummation of the transactions herein and therein contemplated will not (A) conflict with or
result in a breach or violation of any of the terms or provisions of, or constitute a default under, any indenture, mortgage, deed of trust, loan agreement or other
agreement or instrument to which such Selling Stockholder is a party or by which such Selling Stockholder is bound or to which any of the property or assets of such
Selling Stockholder is subject, (B) result in any violation of the provisions of the organizational documents of such Selling Stockholder if such Selling Stockholder is
an organization, or (C) result in any violation of any statute or any order, rule or regulation of any court or governmental agency or body having jurisdiction over such
Selling Stockholder or the property of such Selling Stockholder; except in the case of clause (A) or (C), for such conflicts, breaches, violations or defaults as would not
reasonably be expected to impair in any material respect the ability of the Selling Stockholders to fulfill their obligations hereunder and thereunder;

 
(iii) Immediately prior to each Time of Delivery (as hereinafter defined), such Selling Stockholder will have good and valid title to or a valid “security

entitlement” within the meaning of Section 8-501 of the New York Uniform Commercial Code (the “UCC”) in respect of the Shares to be sold by such Selling
Stockholder hereunder at such Time of Delivery, free and clear of all liens, encumbrances, equities or claims, except for any liens, encumbrances, equities or claims
arising under the Custody Agreement and Power of Attorney hereinafter referred to or otherwise in favor of the Underwriters.  Upon payment for the Shares to be sold
by such Selling Stockholder, delivery of such Shares, as directed by
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the Representatives, to Cede & Co. (“Cede”) or such other nominee as may be designated by The Depository Trust Company (“DTC”), registration of such Shares in
the name of Cede or such other nominee and the crediting of such Shares on the books of DTC to securities accounts of the Underwriters (assuming that neither DTC
nor any such Underwriter has notice of any adverse claim (within the meaning of Section 8-105 of the UCC” to such Shares), (i) under Section 8-501 of the UCC, the
Underwriters will acquire a valid security entitlement in respect of such Shares and (ii) no action based on any valid “adverse claim,” within the meaning of Section 8-
102 of the UCC, to such Shares may be successfully asserted against the Underwriters with respect to such security entitlement. For purposes of this representation,
such Selling Stockholder may assume that when such payment, delivery and crediting occur, (A) such Shares will have been registered in the name of Cede or another
nominee designated by DTC, in each case on the Company’s share registry in accordance with its certificate of incorporation, bylaws and applicable law, (B) DTC will
be registered as a “clearing corporation” within the meaning of Section 8-102 of the UCC, (C) appropriate entries to the accounts of the several Underwriters on the
records of DTC will have been made pursuant to the UCC, (D) to the extent DTC, or any other securities intermediary which acts as “clearing corporation” with respect
to the Shares, maintains any “financial asset” (as defined in Section 8-102(a)(9) of the UCC) is a clearing corporation pursuant to Section 8-111 of the UCC, the
rules of such clearing corporation may affect the rights of DTC or such securities intermediaries and the ownership interest of the Underwriters, (E) claims of creditors
of DTC or any other securities intermediary or clearing corporation may be given priority to the extent set forth in Section 8-511(b) and 8-511(c) of the UCC and (F) if
at any time the DTC or other securities intermediary does not have sufficient Shares to satisfy claims of all of its entitlement holders with respect thereto then all
holders will share pro rata in the Shares then held by DTC or such securities intermediary;

 
(iv) Such Selling Stockholder has duly executed and delivered to the Company, for further delivery to the Underwriters, a lock-up agreement substantially in

the form attached hereto as Annex IV;
 
(v) Such Selling Stockholder has not taken and will not take, directly or indirectly, any action which is designed to or which has constituted or which would

reasonably be expected to cause or result in stabilization or manipulation of the price of any security of the Company to facilitate the sale or resale of the Shares;
 
(vi) To the extent that any statements or omissions made in the Registration Statement, any Preliminary Prospectus, the Prospectus or any amendment or

supplement thereto or any Issuer Free Writing Prospectus are made in reliance upon and in conformity with the Selling Stockholder Information, such Preliminary
Prospectus, the Registration Statement and any such Issuer Free Writing Prospectus did, and the Prospectus and any further amendments or supplements to the
Registration Statement and the Prospectus, when they become effective or are filed with the Commission, as the case may be, will not, as applicable, contain any
untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary to make the statements therein not misleading;

 
(vii) In order to document the Underwriters’ compliance with the reporting and withholding provisions of the Tax Equity and Fiscal Responsibility Act of

1982 with respect to the transactions herein contemplated, such Selling Stockholder will deliver to you prior to or at the First Time of Delivery (as hereinafter defined)
a properly completed and
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executed United States Treasury Department Form W-9 (or other applicable form or statement specified by Treasury Department regulations in lieu thereof);
 
(viii) Certificates in negotiable form or securities entitlements representing all of the Shares to be sold by such Selling Stockholder hereunder have been

placed in custody under a Custody Agreement and Irrevocable Power of Attorney, in the form heretofore furnished to you (the “Custody Agreement and Power of
Attorney”), duly executed and delivered by such Selling Stockholder to American Stock Transfer & Trust Company, LLC, as custodian (the “Custodian”); such Selling
Stockholder has appointed the persons indicated in Schedule II hereto, and each of them, as such Selling Stockholder’s attorneys-in-fact (the “Attorneys-in-Fact”),
pursuant to the Custody Agreement and Power of Attorney, with authority to execute and deliver this Agreement on behalf of such Selling Stockholder, to determine
the purchase price to be paid by the Underwriters to the Selling Stockholders as provided in Section 2 hereof, to authorize the delivery of the Shares to be sold by such
Selling Stockholder hereunder and otherwise to act on behalf of such Selling Stockholder in connection with the transactions contemplated by this Agreement and the
Custody Agreement and Power of Attorney;

 
(ix) The Shares represented by the certificates or in book-entry form held in custody for such Selling Stockholder under the Custody Agreement and Power of

Attorney are subject to the interests of the Underwriters hereunder; the arrangements made by such Selling Stockholder for such custody, and the appointment by such
Selling Stockholder of the Attorneys-in-Fact by the Power of Attorney, are to that extent irrevocable; the obligations of such Selling Stockholder hereunder shall not be
terminated by operation of law, whether, in the case of an individual Selling Stockholder, by the death or incapacity of such Selling Stockholder or, in the case of an
estate or trust, by the death or incapacity of any executor or trustee or the termination of such estate or trust, or in the case of a partnership or corporation or limited
liability company, by the dissolution of such partnership or corporation or limited liability company, or by the occurrence of any other event; if such individual Selling
Stockholder, executor or trustee, as applicable, should die or become incapacitated, or if such estate or trust, as applicable, should be terminated, or if such partnership
or corporation or limited liability company, as applicable, should be dissolved, or if any other such event should occur, before the delivery of the Shares to be sold by
such Selling Stockholder hereunder, the Shares to be sold by such Selling Stockholder hereunder shall be delivered by or on behalf of the Selling Stockholder in
accordance with the terms and conditions of this Agreement and of the Custody Agreement and Power of Attorney; and actions taken by the Attorneys-in-Fact pursuant
to the Custody Agreement and Power of Attorney shall be as valid as if such death, incapacity, termination, dissolution or other event had not occurred, regardless of
whether or not the Custodian, the Attorneys-in-Fact, or any of them, shall have received notice of such death, incapacity, termination, dissolution or other event;

 
(x) Such Selling Stockholder is not prompted to sell Shares pursuant to this Agreement by any adverse information concerning the Company that is not set

forth in the Registration Statement, the Pricing Prospectus and the Prospectus; and
 
(xi) Such Selling Stockholder is not, and is not owned or controlled by a Person that is: (A) the subject of any Sanctions or (B) located, organized or resident

in a country or territory that is the subject of Sanctions (including, without limitation, Burma/Myanmar, Cuba, Iran, North Korea, Sudan and Syria).
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2. Subject to the terms and conditions herein set forth, (a) each of the Selling Stockholders agree, severally and not jointly, to sell to each of the Underwriters, and

each of the Underwriters agrees, severally and not jointly, to purchase from each of the Selling Stockholders, at a purchase price per share of $[            ], the number of Firm
Shares (to be adjusted by you so as to eliminate fractional shares) determined by multiplying the aggregate number of Firm Shares to be sold by each of the Selling
Stockholders as set forth opposite their respective names in Schedule II hereto by a fraction, the numerator of which is the aggregate number of Firm Shares to be purchased
by such Underwriter as set forth opposite the name of such Underwriter in Schedule I hereto and the denominator of which is the aggregate number of Firm Shares to be
purchased by all of the Underwriters from all of the Selling Stockholders hereunder and (b) in the event and to the extent that the Underwriters shall exercise the election to
purchase Optional Shares as provided below, the Selling Stockholders, as and to the extent indicated in Schedule II hereto agree, severally and not jointly, to sell to each of the
Underwriters, and each of the Underwriters agrees, severally and not jointly, to purchase from each of the Selling Stockholders, at the purchase price per share set forth in
clause (a) of this Section 2, that portion of the number of Optional Shares as to which such election shall have been exercised (to be adjusted by you so as to eliminate
fractional shares) determined by multiplying such number of Optional Shares by a fraction, the numerator of which is the maximum number of Optional Shares which such
Underwriter is entitled to purchase as set forth opposite the name of such Underwriter in Schedule I hereto and the denominator of which is the maximum number of Optional
Shares that all of the Underwriters are entitled to purchase hereunder.

 
The Selling Stockholders, as and to the extent indicated in Schedule II hereto, hereby grant, severally and not jointly, to the Underwriters the right to purchase at their

election up to 720,000 Optional Shares, at the purchase price per share set forth in the paragraph above, for the sole purpose of covering sales of shares in excess of the
number of Firm Shares, provided that the purchase price per Optional Share shall be reduced by an amount per share equal to any dividends or distributions declared by the
Company and payable on the Firm Shares but not payable on the Optional Shares. Any such election to purchase Optional Shares shall be made in proportion to the maximum
number of Optional Shares to be sold by all Selling Stockholders as set forth in Schedule II hereto. Any such election to purchase Optional Shares may be exercised only by
written notice from the Representatives to the Company and the Attorneys-in-Fact, given within a period of 30 calendar days after the date of this Agreement and setting forth
the aggregate number of Optional Shares to be purchased and the date on which such Optional Shares are to be delivered, as determined by you but in no event earlier than the
First Time of Delivery (as defined in Section 4 hereof) or, unless you and the Company and the Attorneys-in-Fact otherwise agree in writing, earlier than two or later than ten
business days after the date of such notice.

 
3. Upon the authorization by you of the release of the Firm Shares, the several Underwriters propose to offer the Firm Shares for sale upon the terms and conditions

set forth in the Prospectus.
 
4. (a) The Shares to be purchased by each Underwriter hereunder, in definitive form, and in such authorized denominations and registered in such names as the

Representatives may request upon at least forty-eight hours’ prior notice to the Selling Stockholders shall be delivered by or on behalf of the Selling Stockholders to the
Representatives through the facilities of DTC, for the account of such Underwriter, against payment by or on behalf of such Underwriter of the purchase price therefor by wire
transfer of Federal (same-day) funds to the accounts specified by the Custodian to William Blair & Company, L.L.C. at least forty-eight hours in advance. The Selling
Stockholders will cause the certificates representing the Shares to be made available for checking and packaging at least twenty-four hours prior to the Time of Delivery (as
defined below) with respect thereto at the office of DTC or its designated custodian (the “Designated Office”). The time
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and date of such delivery and payment shall be, with respect to the Firm Shares, 9:30 a.m., New York City time, on [            ], 2013 or such other time and date as the
Representatives and the Attorneys-in-Fact may agree upon in writing, and, with respect to the Optional Shares, 9:30 a.m., New York City time, on the date specified by the
Representatives in the written notice given by the Representatives of the Underwriters’ election to purchase such Optional Shares, or such other time and date as the
Representatives and the Attorneys-in-Fact may agree upon in writing. Such time and date for delivery of the Firm Shares is herein called the “First Time of Delivery,” such
time and date for delivery of the Optional Shares, if not the First Time of Delivery, is herein called the “Second Time of Delivery,” and each such time and date for delivery is
herein called a “Time of Delivery.”

 
(b) The documents to be delivered at each Time of Delivery by or on behalf of the parties hereto pursuant to Section 8 hereof, including the cross receipt for the

Shares and any additional documents requested by the Underwriters pursuant to Section 8(n) hereof, will be delivered at the offices of Sidley Austin LLP, at One South
Dearborn, Chicago, Illinois 60603 (the “Closing Location”), and the Shares will be delivered at the Designated Office, all at such Time of Delivery. A meeting will be held at
the Closing Location at [        ] p.m., New York City time, on the New York Business Day immediately preceding such Time of Delivery, at which meeting the final drafts of
the documents to be delivered pursuant to the preceding sentence will be available for review by the parties hereto.

 



5. The Company agrees with each of the Underwriters:
 
(a) To prepare the Prospectus in a form approved by you and to file such Prospectus pursuant to Rule 424(b) under the Act not later than the Commission’s close of

business on the second business day following the execution and delivery of this Agreement, or, if applicable, such earlier time as may be required by Rule 430A(a)(3) under
the Act; to make no further amendment or any supplement to the Registration Statement or the Prospectus prior to the last Time of Delivery to which you reasonably object
after notice thereof; to advise you and the Selling Stockholders, promptly after it receives notice thereof, of the time when any amendment to the Registration Statement has
been filed or becomes effective or any amendment or supplement to the Prospectus has been filed and to furnish you and the Selling Stockholders with copies thereof; to file
promptly all material required to be filed by the Company with the Commission pursuant to Rule 433(d) under the Act; to advise you, promptly after it receives notice thereof,
of the issuance by the Commission of any stop order or of any order preventing or suspending the use of any Preliminary Prospectus or other prospectus in respect of the
Shares, of the suspension of the qualification of the Shares for offering or sale in any jurisdiction, of the initiation or threatening of any proceeding for any such purpose, or of
any request by the Commission for the amending or supplementing of the Registration Statement or the Prospectus or for additional information; and, in the event of the
issuance of any stop order or of any order preventing or suspending the use of any Preliminary Prospectus or other prospectus relating to the Shares or suspending any such
qualification, to promptly use its commercially reasonable efforts to obtain the withdrawal of such order;

 
(b) Promptly from time to time to take such action as you may reasonably request to qualify the Shares for offering and sale under the securities laws of such

jurisdictions as you may request and to comply with such laws so as to permit the continuance of sales and dealings therein in such jurisdictions for as long as may be
necessary to complete the distribution of the Shares, provided that in connection therewith the Company shall not be required to qualify as a foreign corporation or to file a
general consent to service of process in any jurisdiction or subject itself to taxation in any jurisdiction in which it is not otherwise subject to taxation on the date hereof;
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(c) Prior to 10:00 a.m., New York City time, on the New York Business Day next succeeding the date of this Agreement (or such later time as may be agreed to by

the Company and the Representatives on behalf of the Underwriters) and from time to time, to furnish the Underwriters and the Selling Stockholders with written and
electronic copies of the Prospectus in New York City in such quantities as you and the Selling Stockholders may reasonably request, and, if the delivery of a prospectus in the
reasonable opinion of counsel for the Underwriters (or in lieu thereof, the notice referred to in Rule 173(a) under the Act) is required at any time prior to the expiration of nine
months after the time of issue of the Prospectus in connection with the offering or sale of the Shares and if at such time any event shall have occurred as a result of which the
Prospectus as then amended or supplemented would include an untrue statement of a material fact or omit to state any material fact necessary in order to make the statements
therein, in the light of the circumstances under which they were made when such Prospectus (or in lieu thereof, the notice referred to in Rule 173(a) under the Act) is
delivered, not misleading, or, if, in the reasonable opinion of counsel for the Underwriters, for any other reason it shall be necessary during such same period to amend or
supplement the Prospectus in order to comply with the Act, to notify you and upon your request to prepare and furnish without charge to each Underwriter, to each Selling
Stockholder and to any dealer in securities as many written and electronic copies as you or the Selling Stockholders may from time to time reasonably request of an amended
Prospectus or a supplement to the Prospectus which will correct such statement or omission or effect such compliance and in case any Underwriter is required to deliver a
prospectus (or in lieu thereof, the notice referred to in Rule 173(a) under the Act) in connection with sales of any of the Shares at any time nine months or more after the time
of issue of the Prospectus, upon your request but at the expense of such Underwriter, to prepare and deliver to such Underwriter as many written and electronic copies as you
may request of an amended or supplemented Prospectus complying with Section 10(a)(3) of the Act;

 
(d) To make generally available to its securityholders as soon as practicable (which may be satisfied by filing with EDGAR (as defined below)), but in any event not

later than sixteen months after the effective date of the Registration Statement (as defined in Rule 158(c) under the Act), an earnings statement of the Company and its
subsidiaries (which need not be audited) complying with Section 11(a) of the Act and the rules and regulations of the Commission thereunder (including, at the option of the
Company, Rule 158);

 
(e) During the period commencing on the date hereof and continuing to and including the date 90 days after the date of the Prospectus, not to (1) offer, pledge, sell,

contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase, lend, pledge, hypothecate or
otherwise transfer or dispose of, directly or indirectly, any shares of Stock beneficially owned (as such term is used in Rule 13d-3 under the Exchange Act) or any other
securities so owned convertible into or exercisable or exchangeable for Stock or (2) enter into any swap, hedge or other arrangement that transfers to another, in whole or in
part, any of the economic consequences of ownership of the Stock, whether any such transaction described in clause (1) or (2) above is to be settled by delivery of Stock or
such other securities, in cash or otherwise or (3) file any registration statement with the Commission relating to the offering of any shares of Stock or any securities
convertible into or exercisable or exchangeable for Stock, without the prior written consent of you on behalf of the Underwriters (other than (a) the grant of options to
purchase shares of Stock, restricted shares or restricted stock units pursuant to the Company’s existing employee benefit plans or the issuance of shares of Stock upon the
exercise of any option issued pursuant to the Company’s employee benefit plans (or the filing of a registration statement on Form S-8 to register shares of Stock issuable under
such plans), (b) the issuance by the Company of shares of Stock upon the exercise of a warrant or the conversion of a security outstanding on the date hereof, (c) the issuance
by the Company of shares of Stock in an amount up
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to 10% of the Company’s outstanding shares of Stock in connection with a merger, acquisition or other transaction and (d) the issuance by the Company of shares of Stock
pursuant to any pre-existing contractual obligation of the Company identified in the Registration Statement); provided that if (i) during the last 17 days of the 90-day restricted
period the Company issues an earnings release or material news or a material event relating to the Company occurs; or (ii) prior to the expiration of the 90-day restricted
period, the Company announces that it will release earnings results during the 16-day period beginning on the last day of the 90-day period, then the restrictions imposed by
this Section 5(e) shall continue to apply until the expiration of the 18-day period beginning on the issuance of the earnings release or the occurrence of the material news or
material event; and the Company agrees to promptly notify the Representatives of any earnings release, news or event that may give rise to an extension of the initial 90-day
restricted period;

 
(f) To furnish to its stockholders as soon as practicable after the end of each fiscal year an annual report (including a balance sheet and statements of income,

stockholders’ equity and cash flows of the Company and its consolidated subsidiaries certified by independent public accountants) and, as soon as practicable after the end of
each of the first three quarters of each fiscal year (beginning with the fiscal quarter ending after the effective date of the Registration Statement), to make available to its
stockholders consolidated summary financial information of the Company and its subsidiaries for such quarter in reasonable detail; provided, however, that the Company may
satisfy the requirements of this subsection by making such reports or information available on its website or by electronically filing such information through the
Commission’s Electronic Data Gathering, Analysis and Retrieval System (“EDGAR”) as long as such posting or filing complies with the Exchange Act;

 
(g) During a period of three years from the effective date of the Registration Statement, to furnish to the Representatives copies of all reports or other

communications (financial or other) furnished to stockholders, and to deliver to the Representatives (i) as soon as they are available, copies of any reports and financial
statements furnished to or filed with the Commission or any national securities exchange on which any class of securities of the Company is listed; and (ii) such additional
information concerning the business and financial condition of the Company as the Representatives may from time to time reasonably request (such financial statements to be
on a consolidated basis to the extent the accounts of the Company and its subsidiaries are consolidated in reports furnished to its stockholders generally or to the
Commission), provided that, if any such information would, if disclosed, result in a violation of Regulation FD, then such disclosure would be conditioned upon the
Representatives agreeing to keep such information confidential and provided, further, that any information or documents available on EDGAR shall be considered furnished
for purposes of this Section 5(g);

 
(h) To use its reasonable best efforts to list, subject to notice of issuance, the Shares on the NYSE; and



 
(i) If the Company elects to rely upon Rule 462(b), the Company shall file a Rule 462(b) Registration Statement with the Commission in compliance with

Rule 462(b) by 10:00 p.m., Washington, D.C. time, on the date of this Agreement, and the Company shall at the time of filing either pay to the Commission the filing fee for
the Rule 462(b) Registration Statement or give irrevocable instructions for the payment of such fee pursuant to Rule 111(b) under the Act.

 
6. (a) The Company represents and agrees that, without the prior consent of the Representatives, it has not made and will not make any offer relating to the Shares

that would constitute a “free writing prospectus” as defined in Rule 405 under the Act; and each Underwriter represents and agrees that, without the prior consent of the
Company and the Representatives, it
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has not made and will not make any offer relating to the Shares that would constitute a free writing prospectus; any such free writing prospectus the use of which has been
consented to by the Company and the Representatives is listed on Schedule III(a) hereto;

 
(b) The Company has complied and will comply with the requirements of Rule 433 under the Act applicable to any Issuer Free Writing Prospectus, including timely

filing with the Commission or retention where required and legending; and the Company represents that it has satisfied and agrees that it will satisfy the conditions under
Rule 433 under the Act to avoid a requirement to file with the Commission any electronic road show;

 
(c) The Company agrees that if at any time following issuance of an Issuer Free Writing Prospectus any event occurred or occurs as a result of which such Issuer

Free Writing Prospectus would conflict with the information in the Registration Statement, the Pricing Disclosure Package or the Prospectus, will give prompt notice thereof
to the Representatives and, if requested by the Representatives, will prepare and furnish without charge to each Underwriter an Issuer Free Writing Prospectus or other
document which will correct such conflict; provided, however, that this representation and warranty shall not apply to any statements or omissions in an Issuer Free Writing
Prospectus made in reliance upon and in conformity with the Underwriter Information.

 
7. (a) The Company covenants and agrees with the several Underwriters and the Selling Stockholders that the Company will pay or cause to be paid the following:

(i) the fees, disbursements and expenses of the Company’s counsel and accountants in connection with the registration of the Shares under the Act and all other expenses in
connection with the preparation, printing, reproduction and filing of the Registration Statement, any Preliminary Prospectus, any Issuer Free Writing Prospectus and the
Prospectus and amendments and supplements thereto and the mailing and delivering of copies thereof to the Underwriters and dealers; (ii) the cost of printing or producing
any agreement among Underwriters, this Agreement, the Blue Sky survey, closing documents (including any compilations thereof) and any other documents in connection
with the offering, purchase, sale and delivery of the Shares; (iii) the expenses in connection with the qualification of the Shares for offering and sale under state securities laws
as provided in Section 5(b) hereof, including the reasonable fees and disbursements of one counsel in each jurisdiction for the Underwriters in connection with such
qualification and in connection with the Blue Sky survey (which shall not exceed $5,000); (iv) all fees and expenses in connection with listing the Shares on the NYSE; (v) the
filing fees incident to, and the fees and disbursements of counsel for the Underwriters in connection with, any required review by FINRA of the terms of the sale of the Shares
(which fees and disbursements of counsel shall not exceed $20,000); (vi)  the cost of preparing stock certificates, if applicable; (vii) the cost and charges of any transfer agent
or registrar; (viii) the costs and expenses of the Company relating to investor presentations on any “road show” undertaken in connection with the marketing of the Shares,
including without limitation, expenses associated with the production of road show slides and graphics, fees and expenses of any consultants engaged in connection with the
road show presentations, travel and lodging expenses of the representatives and officers of the Company and any such consultants, and the cost of aircraft and other
transportation chartered in connection with the road show; and (ix) all other costs and expenses incident to the performance of its obligations hereunder which are not
otherwise specifically provided for in this Section. It is understood, however, that, except as provided in this Section 7, and Sections 9 and 12 hereof, the Underwriters will pay
all of their own costs and expenses, including the fees of their counsel, stock transfer taxes on resale of any of the Shares by them, and any advertising expenses connected
with any offers they may make.

 
(b) Each Selling Stockholder, severally and not jointly, covenants and agrees with the Underwriters and the Company that (i) such Selling Stockholder will pay or

cause to be paid all
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transfer taxes incident to the sale and delivery of the Shares sold by such Selling Stockholder to the Underwriters hereunder, (ii) the underwriting discount and commission, if
any, associated with the Shares sold by such Selling Stockholder hereunder shall be deducted from such Selling Stockholder’s proceeds from the sale of such Shares; and
(iii) such Selling Stockholder will pay or cause to be paid the fees, disbursements and expenses of counsel for such Selling Stockholder [to the extent not paid, or required to
be paid, by the Company].

 
8. The obligations of the Underwriters hereunder, as to the Shares to be delivered at each Time of Delivery, shall be subject, in their discretion, to the condition that

all representations and warranties and other statements of the Company and of the Selling Stockholders herein are, at and as of such Time of Delivery, true and correct, the
condition that each of the Company and the Selling Stockholders shall have performed all of its and their respective obligations hereunder theretofore to be performed, and the
following additional conditions:

 
(a) The Prospectus shall have been filed with the Commission pursuant to Rule 424(b) under the Act within the applicable time period prescribed for such filing by

the rules and regulations under the Act and in accordance with Section 5(a) hereof; all material required to be filed by the Company pursuant to Rule 433(d) under the Act
shall have been filed with the Commission within the applicable time period prescribed for such filing by Rule 433; if the Company has elected to rely upon Rule 462(b) under
the Act, the Rule 462(b) Registration Statement shall have become effective by 10:00 p.m., Washington, D.C. time, on the date of this Agreement; no stop order suspending
the effectiveness of the Registration Statement or any part thereof shall have been issued and no proceeding for that purpose shall have been initiated or threatened by the
Commission; no stop order suspending or preventing the use of the Prospectus or any Issuer Free Writing Prospectus shall have been initiated or threatened by the
Commission; and all requests for additional information on the part of the Commission shall have been complied with to your reasonable satisfaction;

 
(b) Sidley Austin LLP, counsel for the Underwriters, shall have furnished to you such written opinion or opinions, dated such Time of Delivery, in form and

substance satisfactory to you, with respect to the matters you may reasonably request, and such counsel shall have received such papers and information as they may
reasonably request to enable them to pass upon such matters;

 
(c) Mayer Brown LLP, outside counsel for the Company, shall have furnished to you their written opinion in the form attached hereto as Annex I, dated such Time

of Delivery;
 
(d) Shelly O’Brien, General Counsel of the Company, shall have furnished to you her written opinion in the form attached hereto as Annex II, dated such Time of

Delivery;
 
(e) Mayer Brown LLP, counsel for the Selling Stockholders, shall have furnished to you their written opinion with respect to each Selling Stockholder in the form

attached hereto as Annex III, dated such Time of Delivery;
 
(f) On the date of the Prospectus at a time prior to the execution of this Agreement, at 9:30 a.m., New York City time, on the effective date of any post-effective

amendment to the Registration Statement filed subsequent to the date of this Agreement and also at each Time of Delivery, KPMG LLP shall have furnished to you a letter or
letters, dated the respective dates of delivery thereof, in form and substance satisfactory to you;



 
(g) On the date of the Prospectus at a time prior to the execution of this Agreement, at 9:30 a.m., New York City time, on the effective date of any post effective

amendment to the Registration Statement filed subsequent to the date of this Agreement and also at each Time of Delivery, PricewaterhouseCoopers LLP shall have furnished
to you a letter or letters, dated the respective dates of delivery thereof, in form and substance satisfactory to you;
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(h) On the date of the Prospectus at a time prior to the execution of this Agreement, at 9:30 a.m., New York City time, on the effective date of any post effective

amendment to the Registration Statement filed subsequent to the date of this Agreement and also at each Time of Delivery, BDO USA, LLP shall have furnished to you a
letter or letters, dated the respective dates of delivery thereof, in form and substance satisfactory to you;

 
(i) (i) Neither the Company nor any of its subsidiaries shall have sustained since the date of the latest audited financial statements included or incorporated by

reference in the Pricing Disclosure Package any loss or interference with its business from fire, explosion, flood or other calamity, whether or not covered by insurance, or
from any labor dispute or court or governmental action, order or decree, otherwise than as set forth or contemplated in the Pricing Disclosure Package, and (ii) since the
respective dates as of which information is given in the Pricing Disclosure Package there shall not have been any change in the capital stock, short-term debt or long-term
debt of the Company or any of its subsidiaries or any change, or any development involving a prospective change, in or affecting the general affairs, management, financial
position, stockholders’ equity or results of operations of the Company and its subsidiaries, otherwise than as set forth or contemplated in the Pricing Disclosure Package, the
effect of which, in any such case described in clause (i) or (ii), is in your judgment so material and adverse as to make it impracticable or inadvisable to proceed with the
public offering or the delivery of the Shares being delivered at such Time of Delivery on the terms and in the manner contemplated in the Prospectus;

 
(j) On or after the Applicable Time there shall not have occurred any of the following: (i) a suspension or material limitation in trading in securities generally on the

NYSE; (ii) a suspension or material limitation in trading in the Company’s securities on the NYSE; (iii) a general moratorium on commercial banking activities declared by
either Federal or New York authorities or a material disruption in commercial banking or securities settlement or clearance services in the United States; (iv) the outbreak or
escalation of hostilities involving the United States or the declaration by the United States of a national emergency or war or (v) the occurrence of any other calamity or crisis
or any change in financial, political or economic conditions in the United States or elsewhere, if the effect of any such event specified in clause (iv) or (v) in your judgment
makes it impracticable or inadvisable to proceed with the public offering or the delivery of the Shares being delivered at such Time of Delivery on the terms and in the manner
contemplated in the Prospectus;

 
(k) The Shares to be sold at such Time of Delivery shall have been duly listed, subject to notice of issuance, on the NYSE;
 
(l) The Company shall have obtained and delivered to the Underwriters executed copies of a lock-up agreement from each of the persons and entities listed on

Schedule IV hereto substantially in the form attached hereto as Annex IV, and such agreements shall be in full force and effect;
 
(m) The Company shall have complied with the provisions of Section 5(c) hereof with respect to the furnishing of prospectuses on the New York Business Day next

succeeding the date of this Agreement; and
 
(n) The Company and the Selling Stockholders shall have furnished or caused to be furnished to you at such Time of Delivery certificates of officers of the Company

and of the Selling Stockholders, respectively, reasonably satisfactory to you as to the accuracy of the representations and warranties of the Company and the Selling
Stockholders, respectively, herein at and as of such Time of Delivery, as to the performance by the Company and the Selling Stockholders of all of their respective obligations
hereunder to be performed at or prior to such Time of Delivery and as to such other matters as you may reasonably request, and the Company shall have furnished or caused
to be furnished certificates as to the matters set forth in subsections (a) and (i)(i) of this Section 8 and as to the absence, since the respective dates as of which information is
given in the Pricing Disclosure Package, of any material adverse change in the capital stock, short-term debt or
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long-term debt of the Company or any of its subsidiaries or any material adverse change, or any development involving a prospective material adverse change, in or affecting
the general affairs, management, financial position, stockholders’ equity or results of operations of the Company and its subsidiaries, otherwise than as set forth or
contemplated in the Pricing Disclosure Package.

 
9. (a) The Company will indemnify and hold harmless each Underwriter against any losses, claims, damages or liabilities, joint or several, to which such Underwriter

may become subject, under the Act or otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof) arise out of or are based upon an untrue
statement or alleged untrue statement of a material fact contained in the Registration Statement, any Preliminary Prospectus, the Pricing Disclosure Package or the Prospectus,
or any amendment or supplement thereto, any Issuer Free Writing Prospectus, any “road show” (as defined in Rule 433 under the Act) not constituting an Issuer Free Writing
Prospectus (a “Non-Prospectus Road Show”) or any “issuer information” filed or required to be filed pursuant to Rule 433(d) under the Act, or arise out of or are based upon
the omission or alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein, in the light of the circumstances
under which they were made, not misleading, and will reimburse each Underwriter for any legal or other expenses reasonably incurred by such Underwriter in connection
with investigating or defending any such action or claim as such expenses are incurred; provided, however, that the Company shall not be liable in any such case to the extent
that any such loss, claim, damage or liability arises out of or is based upon an untrue statement or alleged untrue statement or omission or alleged omission made in the
Registration Statement, any Preliminary Prospectus, the Pricing Disclosure Package or the Prospectus, or any amendment or supplement thereto, any Issuer Free Writing
Prospectus, or Non-Prospectus Road Show, in reliance upon and in conformity with written information furnished to the Company by any Underwriter through the
Representatives expressly for use therein, it being understood that the only information furnished to the Company for such use is the concession figure appearing in the third
paragraph under the caption “Underwriting” and the information contained in the fourteenth and fifteenth paragraphs under the caption “Underwriting” in the Preliminary
Prospectus and Prospectus (the “Underwriter Information”).

 
(b) Each of the Selling Stockholders, severally but not jointly, will indemnify and hold harmless each Underwriter against any losses, claims, damages or liabilities,

joint or several, to which such Underwriter may become subject, under the Act or otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof)
arise out of or are based upon an untrue statement or alleged untrue statement of a material fact contained in the Registration Statement, any Preliminary Prospectus, the
Pricing Prospectus or the Prospectus, or any amendment or supplement thereto, any Issuer Free Writing Prospectus or any “issuer information” filed or required to be filed
pursuant to Rule 433(d) under the Act, or arise out of or are based upon the omission or alleged omission to state therein a material fact required to be stated therein or
necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading, to the extent, but only to the extent, that such untrue
statement or alleged untrue statement or omission or alleged omission was made in any Preliminary Prospectus, the Registration Statement, the Pricing Prospectus or the
Prospectus or any such amendment or supplement thereto or any Issuer Free Writing Prospectus in reliance upon and in conformity with written information furnished to the
Company by such Selling Stockholder expressly for use therein, it being understood that the only information furnished to the Company for such use is the legal name and
number of shares of Stock beneficially owned by such Selling Stockholder before the offering which appears in the table, and the information with respect to such Selling
Stockholder and its affiliates which appears in the respective footnote or footnotes to the table, under the caption “Selling Stockholders” in the Preliminary Prospectus and
Prospectus (the “Selling Stockholder Information”), and will reimburse each Underwriter for any legal or other expenses
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reasonably incurred by such Underwriter in connection with investigating or defending any such action or claim as such expenses are incurred; provided, however, that the
Selling Stockholders shall not be liable in any such case to the extent that any such loss, claim, damage or liability arises out of or is based upon an untrue statement or
alleged untrue statement or omission or alleged omission made in the Registration Statement, any Preliminary Prospectus, the Pricing Prospectus or the Prospectus, or any
amendment or supplement thereto, or any Issuer Free Writing Prospectus or Non-Prospectus Road Show, in reliance upon and in conformity with the Underwriter
Information. Notwithstanding the foregoing provisions, the liability of a Selling Stockholder pursuant to this subsection (b) shall not exceed the Net Proceeds (as defined
below) of such Selling Stockholder.

 
(c) Each Underwriter will indemnify and hold harmless the Company, each of its directors, each of its officers who signed the Registration Statement and each

Selling Stockholder and each person, if any, who “controls” any Selling Stockholder (within the meaning of either Section 15 of the Act or Section 20 of the Exchange Act)
against any losses, claims, damages or liabilities to which any of them may become subject, under the Act or otherwise, insofar as such losses, claims, damages or liabilities
(or actions in respect thereof) arise out of or are based upon an untrue statement or alleged untrue statement of a material fact contained in the Registration Statement, any
Preliminary Prospectus, the Pricing Disclosure Package or the Prospectus, or any amendment or supplement thereto, or any Issuer Free Writing Prospectus or Non-Prospectus
Road Show, or arise out of or are based upon the omission or alleged omission to state therein a material fact required to be stated therein or necessary to make the statements
therein, in the light of the circumstances under which they were made,  not misleading, in each case to the extent, but only to the extent, that such untrue statement or alleged
untrue statement or omission or alleged omission was made in the Registration Statement, any Preliminary Prospectus, the Pricing Disclosure Package or the Prospectus, or
any amendment or supplement thereto, or any Issuer Free Writing Prospectus or Non-Prospectus Road Show, in reliance upon and in conformity with the Underwriter
Information; and will reimburse the Company and such Selling Stockholder for any legal or other expenses reasonably incurred by the Company and such Selling Stockholder
in connection with investigating or defending any such action or claim as such expenses are incurred.

 
(d) Promptly after receipt by an indemnified party under subsection (a), (b) or (c) above of notice of the commencement of any action, such indemnified party shall,

if a claim in respect thereof is to be made against the indemnifying party under such subsection, notify the indemnifying party in writing of the commencement thereof; but the
omission so to notify the indemnifying party shall not relieve it from any liability which it may have to any indemnified party under such subsection, except to the extent that
the indemnifying party has been materially prejudiced by such failure. In case any such action shall be brought against any indemnified party and it shall notify the
indemnifying party of the commencement thereof, the indemnifying party shall be entitled to participate therein and, to the extent that it shall wish, jointly with any other
indemnifying party similarly notified, to assume the defense thereof, with counsel reasonably satisfactory to such indemnified party (who shall not, except with the consent of
the indemnified party, be counsel to the indemnifying party), and, after notice from the indemnifying party to such indemnified party of its election so to assume the defense
thereof, the indemnifying party shall not be liable to such indemnified party under such subsection for any legal expenses of other counsel or any other expenses, in each case
subsequently incurred by such indemnified party, in connection with the defense thereof other than reasonable costs of investigation. No indemnifying party shall, without the
written consent of the indemnified party, effect the settlement or compromise of, or consent to the entry of any judgment with respect to, any pending or threatened action or
claim in respect of which indemnification or contribution may be sought hereunder (whether or not the indemnified party is an actual or potential party to such action or
claim) unless such settlement, compromise or
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judgment (i) includes an unconditional release of the indemnified party from all liability arising out of such action or claim and (ii) does not include a statement as to or an
admission of fault, culpability or a failure to act, by or on behalf of any indemnified party.

 
(e) If the indemnification provided for in this Section 9 is unavailable to or insufficient to hold harmless an indemnified party under subsection (a), (b) or (c) above in

respect of any losses, claims, damages or liabilities (or actions in respect thereof) referred to therein, then each indemnifying party shall contribute to the amount paid or
payable by such indemnified party as a result of such losses, claims, damages or liabilities (or actions in respect thereof) in such proportion as is appropriate to reflect the
relative benefits received by the Company and the Selling Stockholders on the one hand and the Underwriters on the other from the offering of the Shares. If, however, the
allocation provided by the immediately preceding sentence is not permitted by applicable law or if the indemnified party failed to give the notice required under subsection
(d) above, then each indemnifying party shall contribute to such amount paid or payable by such indemnified party in such proportion as is appropriate to reflect not only such
relative benefits but also the relative fault of the Company and the Selling Stockholders on the one hand and the Underwriters on the other in connection with the statements or
omissions which resulted in such losses, claims, damages or liabilities (or actions in respect thereof), as well as any other relevant equitable considerations. The relative
benefits received by the Company and the Selling Stockholders on the one hand and the Underwriters on the other shall be deemed to be in the same proportion as the net
proceeds from the offering (net of underwriting discounts and commissions but before deducting any other expenses) (the “Net Proceeds”) received by the Company and the
Selling Stockholders bear to the total underwriting discounts and commissions received by the Underwriters, in each case as set forth in the table on the cover page of the
Prospectus. The relative fault shall be determined by reference to, among other things, whether the untrue or alleged untrue statement of a material fact or the omission or
alleged omission to state a material fact relates to information supplied by the Company or the Selling Stockholders on the one hand or the Underwriters on the other and the
parties’ relative intent, knowledge, access to information and opportunity to correct or prevent such statement or omission. The Company, each of the Selling Stockholders and
the Underwriters agree that it would not be just and equitable if contribution pursuant to this subsection (e) were determined by pro rata allocation (even if the Underwriters
were treated as one entity for such purpose) or by any other method of allocation which does not take account of the equitable considerations referred to above in this
subsection (e). The amount paid or payable by an indemnified party as a result of the losses, claims, damages or liabilities (or actions in respect thereof) referred to above in
this subsection (e) shall be deemed to include any legal or other expenses reasonably incurred by such indemnified party in connection with investigating or defending any
such action or claim. Notwithstanding the provisions of this subsection (e), no Underwriter shall be required to contribute any amount in excess of the amount by which the
total price at which the Shares underwritten by it and distributed to the public were offered to the public exceeds the amount of any damages which such Underwriter has
otherwise been required to pay by reason of such untrue or alleged untrue statement or omission or alleged omission. Notwithstanding the provisions of this subsection (e), no
Selling Stockholder shall be required to contribute any amount in excess of the amount by which the product of the number of Shares sold by such Selling Stockholder and the
per share Net Proceeds to such Selling Stockholder exceeds the amount of any damages which such Selling Stockholder has otherwise been required to pay by reason of such
untrue or alleged untrue statement or omission or alleged omission. No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Act) shall be
entitled to contribution from any person who was not guilty of such fraudulent misrepresentation. The Underwriters’ obligations in this subsection (e) to contribute are several
in proportion to their respective underwriting obligations and not joint.
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(f) The obligations of the Company and the Selling Stockholders under this Section 9 shall be in addition to any liability which the Company and the respective

Selling Stockholders may otherwise have and shall extend, upon the same terms and conditions, to each person, if any, who controls any Underwriter within the meaning of
the Act and each affiliate of any Underwriter within the meaning of Rule 405 under the Act, including, without limitation, the officers, directors, partners and members of
each such Underwriter and its broker-dealer affiliates; and the obligations of the Underwriters under this Section 9 shall be in addition to any liability which the respective
Underwriters may otherwise have and shall extend, upon the same terms and conditions, to each officer and director of the Company and to each person, if any, who controls
the Company or any Selling Stockholder within the meaning of the Act.

 
10. (a) If any Underwriter shall default in its obligation to purchase the Shares which it has agreed to purchase hereunder at a Time of Delivery, you may in your

discretion arrange for you or another party or other parties to purchase such Shares on the terms contained herein. If within thirty-six hours after such default by any
Underwriter you do not arrange for the purchase of such Shares, then the Company and the Selling Stockholders shall be entitled to a further period of thirty-six hours within
which to procure another party or other parties satisfactory to you to purchase such Shares on such terms. In the event that, within the respective prescribed periods, you notify



the Company and the Selling Stockholders that you have so arranged for the purchase of such Shares, or the Company and the Selling Stockholders notify you that they have
so arranged for the purchase of such Shares, you or the Company and the Selling Stockholders shall have the right to postpone such Time of Delivery for a period of not more
than seven days, in order to effect whatever changes may thereby be made necessary in the Registration Statement or the Prospectus, or in any other documents or
arrangements, and the Company agrees to file promptly any amendments or supplements to the Registration Statement or the Prospectus which in your opinion may thereby
be made necessary. The term “Underwriter” as used in this Agreement shall include any person substituted under this Section with like effect as if such person had originally
been a party to this Agreement with respect to such Shares.

 
(b) If, after giving effect to any arrangements for the purchase of the Shares of a defaulting Underwriter or Underwriters by you and the Company and the Selling

Stockholders as provided in subsection (a) above, the aggregate number of such Shares which remains unpurchased does not exceed one-eleventh of the aggregate number of
all the Shares to be purchased at such Time of Delivery, then the Company and the Selling Stockholders shall have the right to require each non-defaulting Underwriter to
purchase the number of Shares which such Underwriter agreed to purchase hereunder at such Time of Delivery and, in addition, to require each non-defaulting Underwriter to
purchase its pro rata share (based on the number of Shares which such Underwriter agreed to purchase hereunder) of the Shares of such defaulting Underwriter or
Underwriters for which such arrangements have not been made; but nothing herein shall relieve a defaulting Underwriter from liability for its default.

 
(c) If, after giving effect to any arrangements for the purchase of the Shares of a defaulting Underwriter or Underwriters by you and the Company and the Selling

Stockholders as provided in subsection (a) above, the aggregate number of such Shares which remains unpurchased exceeds one-eleventh of the aggregate number of all the
Shares to be purchased at such Time of Delivery, or if the Company and the Selling Stockholders shall not exercise the right described in subsection (b) above to require non-
defaulting Underwriters to purchase Shares of a defaulting Underwriter or Underwriters, then this Agreement (or, with respect to the Second Time of Delivery, the obligations
of the Underwriters to purchase and of the Company to sell the Optional Shares) shall thereupon terminate, without liability on the part of any non-defaulting Underwriter or
the Company or the Selling Stockholders, except for the expenses to be borne by the Company and the Selling
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Stockholders and the Underwriters as provided in Section 7 hereof and the indemnity and contribution agreements in Section 9 hereof; but nothing herein shall relieve a
defaulting Underwriter from liability for its default.

 
11. The respective indemnities, agreements, representations, warranties and other statements of the Company, the Selling Stockholders and the several Underwriters,

as set forth in this Agreement or made by or on behalf of them, respectively, pursuant to this Agreement, shall remain in full force and effect, regardless of any investigation
(or any statement as to the results thereof) made by or on behalf of any Underwriter or any controlling person of any Underwriter, or the Company, or any of the Selling
Stockholders, or any officer or director or controlling person of the Company, or any controlling person of any Selling Stockholder, and shall survive delivery of and payment
for the Shares.

 
12. If this Agreement shall be terminated pursuant to Section 10 hereof, neither the Company nor the Selling Stockholders shall then be under any liability to any

Underwriter except as provided in Sections 7 and 9 hereof; but, if for any other reason (other than the failure of the condition set forth in Section 8(j)(i), (iii), (iv) or (v)), any
Shares are not delivered by or on behalf of any Selling Stockholder as provided herein, the Company or such Selling Stockholder, as the case may be, will reimburse the
Underwriters through you for all out-of-pocket expenses approved in writing by you, including fees and disbursements of counsel, reasonably incurred by the Underwriters in
making preparations for the purchase, sale and delivery of the Shares not so delivered, but the Company and the Selling Stockholders shall then be under no further liability to
any Underwriter except as provided in Sections 7 and 9 hereof.

 
13. In all dealings hereunder, you shall act on behalf of each of the Underwriters, the parties hereto shall be entitled to act and rely upon any statement, request,

notice or agreement on behalf of any Underwriter made or given by the Representatives and any action under this Agreement taken by the Representatives jointly will be
binding upon all the Underwriters.

 
All statements, requests, notices and agreements hereunder shall be in writing, and if to the Underwriters shall be delivered or sent by mail or facsimile transmission

to each of the Representatives in care of William Blair & Company, L.L.C., 222 West Adams Street, Chicago, IL 60606, Attention: General Counsel, Facsimile: (312) 551-
4646 and Stifel, Nicolaus & Company, Incorporated, One Montgomery Street, Suite 3700, San Francisco, CA 94104, Attention:  Syndicate Department, Facsimile:  (415)
364-2799; if to any Selling Stockholder shall be delivered or sent by mail or facsimile transmission to the Attorneys-in-Fact at their address set forth in Schedule II hereto; and
if to the Company shall be delivered or sent by mail or facsimile transmission to the address of the Company set forth on the cover of the Registration Statement, Attention:
Secretary, Facsimile: (312) 827-2801 (with copies to those parties specified thereon); and if to any stockholder, officer or director of the Company that has delivered a lock-up
agreement described in Section 8(l) hereof shall be delivered or sent by mail to his or her respective address provided in Schedule IV hereto or such other address as such
stockholder, officer or director provides in writing to the Company. Any such statements, requests, notices or agreements shall take effect upon receipt thereof.

 
In accordance with the requirements of the USA Patriot Act (Title III of Pub. L. 107-56 (signed into law October 26, 2001)), the Underwriters are required to obtain,

verify and record information that identifies their respective clients, including the Company, which information may include the name and address of their respective clients,
as well as other information that will allow the Underwriters to properly identify their respective clients.
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14. This Agreement shall be binding upon, and inure solely to the benefit of, the Underwriters, the Company, the Selling Stockholders and, to the extent provided in

Sections 9 and 11 hereof, the officers and directors of the Company and the Selling Stockholders and each person who controls the Company, any Selling Stockholder or any
Underwriter, and their respective heirs, executors, administrators, successors and assigns, and no other person shall acquire or have any right under or by virtue of this
Agreement. No purchaser of any of the Shares from any Underwriter shall be deemed a successor or assign by reason merely of such purchase.

 
15. Time shall be of the essence of this Agreement. As used herein, the term “business day” shall mean any day when the Commission’s office in Washington, D.C.

is open for business and “New York Business Day” shall mean each Monday, Tuesday, Wednesday, Thursday and Friday which is not a day on which banking institutions in
New York City are generally authorized or obligated by law or executive order to close.

 
16. The Company and each Selling Stockholder severally and not jointly acknowledge and agree that (i) the purchase and sale of the Shares pursuant to this

Agreement is an arm’s-length commercial transaction between the Company and the Selling Stockholders, on the one hand, and the several Underwriters, on the other, (ii) in
connection therewith and with the process leading to such transaction each Underwriter is acting solely as a principal and not the agent or fiduciary of the Company or any
Selling Stockholder, (iii) no Underwriter has assumed an advisory or fiduciary responsibility in favor of the Company or any Selling Stockholder with respect to the offering
contemplated hereby or the process leading thereto (irrespective of whether such Underwriter has advised or is currently advising the Company or any Selling Stockholder on
other matters) or any other obligation to the Company or any Selling Stockholder except the obligations expressly set forth in this Agreement and (iv) the Company and each
Selling Stockholder has consulted its own legal and financial advisors to the extent it deemed appropriate. The Company and each Selling Stockholder severally and not
jointly agree that they will not claim that the Underwriters, or any of them, has rendered advisory services of any nature or respect, or owes a fiduciary or similar duty to it, in
connection with such transaction or the process leading thereto.

 
17. The Company acknowledges that the Underwriters’ research analysts and research departments are required to be independent from their respective investment

banking divisions and are subject to certain regulations and internal policies, and that such Underwriters’ research analysts may hold views and make statements or investment
recommendations and/or publish research reports with respect to the Company and/or the offering that differ from the views of their respective investment banking divisions.



The Company hereby waives and releases, to the fullest extent permitted by law, any claims that the Company may have against the Underwriters with respect to any conflict
of interest that may arise from the fact that the views expressed by their independent research analysts and research departments may be different from or inconsistent with
the views or advice communicated to the Company by such Underwriters’ investment banking divisions. The Company acknowledges that each of the Underwriters is a full
service securities firm and as such from time to time, subject to applicable securities laws, may effect transactions for its own account or the account of its customers and hold
long or short positions in debt or equity securities of the companies that may be the subject of the transactions contemplated by this Agreement.

 
18. This Agreement supersedes all prior agreements and understandings (whether written or oral) between or among the Company, the Selling Stockholders and the

Underwriters, or any of them, with respect to the subject matter hereof.
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19. THIS AGREEMENT AND ANY MATTERS RELATED TO THIS TRANSACTION SHALL BE GOVERNED BY AND CONSTRUED IN

ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO PRINCIPLES OF CONFLICT OF LAWS THAT WOULD
RESULT IN THE APPLICATION OF ANY LAW OTHER THAN THE LAWS OF THE STATE OF NEW YORK. The Company and the Selling Stockholders
agree that any suit or proceeding arising in respect of this Agreement or your engagement will be tried exclusively in the U.S. District Court for the Southern
District of New York or, if that court does not have subject matter jurisdiction, in any state court located in The City and County of New York and the Company
and the Selling Stockholders agree to submit to the jurisdiction of, and to venue in, such courts.

 
20. The Company, each of the Selling Stockholders and each of the Underwriters hereby irrevocably waives, to the fullest extent permitted by applicable law, any

and all right to trial by jury in any legal proceeding arising out of or relating to this Agreement or the transactions contemplated hereby.
 
21. This Agreement may be executed by any one or more of the parties hereto in any number of counterparts, each of which shall be deemed to be an original, but all

such counterparts shall together constitute one and the same instrument.
 
22. Notwithstanding anything herein to the contrary, the Company and the Selling Stockholders are authorized to disclose to any persons the U.S. federal and state

income tax treatment and tax structure of the potential transaction and all materials of any kind (including tax opinions and other tax analyses) provided to the Company and
the Selling Stockholders relating to that treatment and structure, without the Underwriters imposing any limitation of any kind. However, any information relating to the tax
treatment and tax structure shall remain confidential (and the foregoing sentence shall not apply) to the extent necessary to enable any person to comply with securities laws.
For this purpose, “tax structure” is limited to any facts that may be relevant to that treatment.

 
23. If any term or other provision of this Agreement shall be held invalid, illegal or unenforceable, the validity, legality or enforceability of the other provisions of

this Agreement shall not be affected thereby, and there shall be deemed substituted for the provision at issue a valid, legal and enforceable provision as similar as possible to
the provision at issue.

 
24. Except as otherwise expressly provided herein, the provisions of this Agreement may be amended or waived at any time only by the written agreement of the

parties hereto. Any waiver, permit, consent or approval of any kind or character on the part of any such holders of any provision or condition of this Agreement must be made
in writing and shall be effective only to the extent specifically set forth in writing. The failure of any party hereto to enforce at any time any provision of this Agreement shall
not be construed to be a waiver of such provision, nor in any way to affect the validity of this Agreement or any part hereof or the right of any party thereafter to enforce each
and every such provision. No waiver of any breach of this Agreement shall be held to constitute a waiver of any other or subsequent breach.

 
[signature page follows]

 
29 

 
If the foregoing is in accordance with your understanding, please sign and return to us nine counterparts hereof, and upon the acceptance hereof by you, on behalf of

each of the Underwriters, this letter and such acceptance hereof shall constitute a binding agreement among each of the Underwriters, the Company and each of the Selling
Stockholders. It is understood that your acceptance of this letter on behalf of each of the Underwriters is pursuant to the authority set forth in a form of Agreement among
Underwriters, the form of which shall be submitted to the Company and the Selling Stockholders for examination upon request, but without warranty on your part as to the
authority of the signers thereof.

 
Any person executing and delivering this Agreement as Attorney-in-Fact for a Selling Stockholder represents by so doing that he has been duly appointed as

Attorney-in-Fact by such Selling Stockholder pursuant to a validly existing and binding Custody Agreement and Power of Attorney which authorizes such Attorney-in-Fact to
take such action.

 
Please indicate your acceptance of this Agreement as of the date first written above by signing in the space provided below.

 
 

Very truly yours,
  

ENVESTNET, INC.
  
  

By:
Name:
Title:

  
  

Very truly yours,
  

THE SELLING STOCKHOLDERS NAMED IN SCHEDULE II HERETO
  
  

By:
Name:
Title: Attorney-In-Fact
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Accepted as of the date hereof:
 
WILLIAM BLAIR & COMPANY, L.L.C.
 
By:

Name:
Title:

 
 
STIFEL, NICOLAUS & COMPANY, INCORPORATED
 
By:

Name:
Title:

 
On behalf of each of the Underwriters
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SCHEDULE I

 

Underwriter

Total
Number of

Firm
Shares
to be

Purchased
 

Number of
Optional
Shares to

be
Purchased

if
Maximum

Option
Exercised

William Blair & Company, L.L.C.
Stifel, Nicolaus & Company, Incorporated
BMO Capital Markets Corp.
Sandler O’Neill & Partners, L.P.
Sterne, Agee & Leach, Inc.
Avondale Partners, LLC
Barrington Research Associates, Inc.
Sidoti & Company, LLC
Total

4,800,000 720,000
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SCHEDULE II

 

Total
Number
of Firm
Shares
to be
Sold

 

Number
of

Optional
Shares to
be Sold if
Maximum

Option
Exercised

The Selling Stockholders (a):
Upfront II Investors, L.P.
Upfront II Partners, L.P.
Upfront GP II, L.P.
AOS Partners, L.P.
Judson Bergman
Foundation Capital III, L.P.
Foundation Capital III Principals, LLC
Apex Investment Fund IV, L.P.
Apex Strategic Partners IV, LLC
Apex Investment Fund V, L.P.
William Crager
Scott Grinis
Peter D’Arrigo
Shelly O’Brien

Total
4,800,000 720,000

 

(a)                     Each Selling Stockholder has appointed Judson Bergman, Peter D’Arrigo and Shelly O’Brien and each of them, as the Attorneys-in-Fact for such Selling Stockholder.
 

The address for the Attorneys-in-Fact is c/o Envestnet, Inc., 35 East Wacker Drive, Suite 2400, Chicago, IL 60601.
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SCHEDULE III

 
(a)         Issuer Free Writing Prospectuses not included in the Pricing Disclosure Package
 
None
 
(b)         Additional documents incorporated by reference
 
None
 
(c)          Information other than the Pricing Prospectus that comprise the Pricing Disclosure Package
 
The public offering price per share for the Shares is $[          ].
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SCHEDULE IV

 
Name

 

Address
Judson Bergman [        ]

Ross Chapin [        ]
Cynthia Egan [        ]
Gates Hawn [        ]

James Johnson [        ]
Paul Koontz [        ]

Charles Roame [        ]
Yves Sisteron [        ]

Bill Crager [        ]
Pete D’Arrigo [        ]
Scott Grinis [        ]

Shelly O’Brien [        ]
Brandon Thomas [        ]

Upfront II Investors, L.P. [        ]
Upfront II Partners, L.P. [        ]

Upfront GP II, L.P. [        ]
AOS Partners, L.P. [        ]

Foundation Capital III, L.P. [        ]
Foundation Capital III Principals, LLC [        ]

Apex Investment Fund IV, L.P. [        ]
Apex Strategic Partners IV, LLC [        ]
Apex Investment Fund V, L.P. [        ]
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Annex I

 
[Form of Issuer’s Outside Counsel Opinion]

 

 
Annex II

 
[Form of Issuer’s General Counsel Opinion]

 

 
Annex III

 
[Form of Selling Stockholders’ Counsel Opinion]
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[                  ], 2013

 
William Blair & Company, L.L.C. and
Stifel, Nicolaus & Company, Incorporated,

As representatives of the several underwriters
c/o William Blair & Company, L.L.C.
222 West Adams Street
Chicago, Illinois  60606
 

Ladies and Gentlemen:
 



The undersigned understands that William Blair & Company, L.L.C. and Stifel, Nicolaus & Company, Incorporated (collectively, the “Representatives”) propose to
enter into an Underwriting Agreement (the “Underwriting Agreement”) with Envestnet, Inc. (the “Company”) and the Selling Stockholders named therein providing for the
public offering (the “Public Offering”) by the several underwriters, including the Representatives, named therein (the “Underwriters”) of shares of common stock, par value
$0.005 per share, of the Company (“Common Stock”) pursuant to a registration statement (the “Registration Statement”) on Form S-1 to be transmitted for filing with the
Securities and Exchange Commission.

 
In order to induce the Underwriters to enter into the Underwriting Agreement and to participate in the Public Offering, the undersigned hereby irrevocably agrees

that, without the prior written consent of the Representatives, he, she or it will not, during the period commencing on the date hereof and continuing to and including the date
90 days after the date of the final prospectus relating to the Public Offering (the “Restricted Period”), (1) offer, pledge, sell, contract to sell, sell any option or contract to
purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase, lend, pledge, hypothecate or otherwise transfer or dispose of, directly or
indirectly, any shares of Common Stock beneficially owned (as such term is used in Rule 13d-3 under the Securities Exchange Act of 1934, as amended (the “Exchange
Act”)) by the undersigned or any other securities so owned convertible into or exercisable or exchangeable for Common Stock or (2) enter into any swap, hedge or other
arrangement that transfers to another, in whole or in part, any of the economic consequences of ownership of the Common Stock, whether any such transaction described in
clause (1) or (2) above is to be settled by delivery of Common Stock or such other securities, in cash or otherwise.

 
The restrictions contained in the preceding paragraph shall not apply to (a) any shares of Common Stock to be sold by the undersigned in the Public Offering;

(b) transactions by the undersigned relating to shares of Common Stock or other securities acquired in open market transactions after the completion of the Public
Offering, provided that no filing under Section 16(a) of the Exchange Act shall be required or shall be voluntarily made during the Restricted Period in connection with
subsequent sales of Common Stock or other securities acquired in such open market transactions; (c) transfers by the undersigned of shares of Common Stock or any security
convertible into Common Stock as a bona fide gift or charitable contribution; (d) distributions by the undersigned of shares of Common Stock or any security convertible into
Common Stock to limited partners or stockholders of the undersigned; (e) the establishment of a trading plan pursuant to Rule 10b5-1 under the Exchange Act for the transfer
of shares of Common
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Stock, provided that such plan does not provide for the transfer of Common Stock during the Restricted Period and no public announcement or filing under the Exchange Act
regarding the establishment of such plan shall be required of or voluntarily made by or on behalf of the undersigned during the Restricted Period; (f) transfers of shares of
Common Stock to family members of, and other persons sharing a household with, the undersigned in connection with personal estate planning matters; provided that in the
case of any transfer or distribution pursuant to clause (c), (d), or (f), (A) the donee, distributee or transferee shall enter into a written agreement, satisfactory to the
Representatives, pursuant to which the donee, distributee or transferee shall agree to receive and hold such shares of Common Stock or security convertible into Common
Stock subject to the provisions hereof and (B) no filing under Section 16(a) of the Exchange Act, reporting a reduction in beneficial ownership of shares of Common Stock,
shall be required or shall be voluntarily made in respect of the transfer or distribution during the Restricted Period; or (g) transfers of shares of Common Stock to the
Company in connection with the cashless exercise of options that would otherwise expire, other than a “broker-assisted” cashless exercise; provided that, for the avoidance of
doubt, any shares of Common Stock received in connection with the cashless exercise of options shall be subject to the restrictions set forth in the preceding paragraph. For
purposes of this paragraph, “family members” shall mean the spouse, lineal descendant (including adopted and “step” lineal descendants), father, mother, brother or sister of
the transferor.  In addition, the undersigned agrees that, without the prior written consent of the Representatives, he, she or it will not, during the Restricted Period, make any
demand for, or exercise any right with respect to, the registration of any shares of Common Stock or any security convertible into or exercisable or exchangeable for Common
Stock, other than in connection with the Public Offering.

 
Notwithstanding the restrictions in the preceding two paragraphs, if (1) during the last 17 days of the Restricted Period the Company issues an earnings release or

material news or a material event relating to the Company occurs or (2) prior to the expiration of the Restricted Period the Company announces that it will release earnings
results during the 16-day period beginning on the last day of the Restricted Period, the restrictions imposed by the preceding two paragraphs will continue to apply until the
expiration of the 18-day period beginning on the issuance of the earnings release or the occurrence of the material news or material event. The undersigned agrees that he, she
or it will not engage in any transaction that may be restricted by the foregoing restrictions on the undersigned during the 34-day period beginning on the last day of the initial
Restricted Period unless the undersigned requests and receives prior written confirmation from the Company or the Representatives that such restrictions have expired.

 
The undersigned hereby waives any notice requirement concerning the Company’s intention to file the Registration Statement and sell shares of Common Stock

thereunder. In addition, the undersigned consents to the entry of stop transfer instructions with the Company’s transfer agent and registrar against the transfer of any shares of
Common Stock held by the undersigned, except in compliance with this agreement.

 
The undersigned understands that the Company and the Underwriters are relying upon this agreement in proceeding toward consummation of the Public Offering. 

The undersigned further understands that this agreement is irrevocable and shall be binding upon the undersigned’s heirs, legal representatives, successors and assigns.  It is
understood, however, that if the Company notifies you that it does not intend to proceed with the Public Offering, if the Underwriting Agreement is terminated or if the
Registration Statement is withdrawn, then this agreement shall terminate.
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Very truly yours,

  
  

Dated:                             , 2013
Signature

  
  
  

Printed Name and Title
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Exhibit 5.1
 

 
Mayer Brown LLP

71 South Wacker Drive
Chicago, Illinois 60606-4637

Main Tel +1 312 782 0600
Main Fax +1 312 701 7711

www.mayerbrown.com
 

October 8, 2013
 
Envestnet, Inc.
35 East Wacker Drive — Suite 2400
Chicago, Illinois  60606
 
Ladies and Gentlemen:
 

We have acted as counsel to Envestnet, Inc., a Delaware corporation (the “Company”) in connection with the preparation of the Registration Statement on Form S-1
(No. 333-190852) (the “Registration Statement”), to be filed by the Company with the Securities and Exchange Commission (the “Commission”) on the date hereof under the
Securities Act of 1933, as amended (the “Act”). The Registration Statement relates to, the registration of 5,520,000 shares of common stock of the Company, par value $0.005
per share (the “Shares”), all of which will be offered and may be sold by certain stockholders (the “Selling Stockholders”) of the Company. This opinion is being furnished in
connection with the requirements of Item 601(b)(5) of Regulation S-K under the Securities Act, and no opinion is expressed herein as to any matter pertaining to the contents
of the Registration Statement or related prospectus (the “Prospectus”), other than as expressly stated herein.
 

In rendering the opinions expressed herein, we have examined (i) the Registration Statement; (ii) the Fifth Amended and Restated Certificate of Incorporation of the
Company and all amendments thereto; (iii) the Amended and Restated Bylaws of the Company and all amendments thereto; and (iv) resolutions of the board of directors of
the Company relating to the offering of the Shares.  We have also examined such other documents and instruments and have made such further investigations as we have
deemed necessary or appropriate in connection with this opinion.
 

In expressing the opinions set forth below, we have assumed the genuineness of all signatures, the conformity to the originals of all documents reviewed by us as
copies, the authenticity and completeness of all original documents reviewed by us in original or copy form and the legal competence of each individual executing any
document.  As to all parties other than the Company, we have assumed the due authorization, execution and delivery of all documents and the validity and enforceability
thereof against all parties thereto in accordance with their respective terms.  We have also assumed that (i) the Registration Statement has become, and remains, effective
under the Act; (ii) all of the Shares will be issued and sold in compliance with applicable federal and state laws and in the manner stated in the Registration Statement; (iii) a
 
 

Mayer Brown LLP operates in combination with other Mayer Brown entities with offices in Europe and Asia
and is associated with Tauil & Chequer Advogados, a Brazilian law partnership.

 

 
definitive underwriting and any other necessary agreement with respect to the Shares will have been duly authorized and validly executed and delivered by the parties thereto;
and (iv) the Shares will be sold and delivered at the price and in accordance with the terms of such agreement and as set forth in the Registration Statement.
 

As to matters of fact (but not as to legal conclusions), to the extent we deemed proper, we have relied on certificates of responsible officers of the Company and of
public officials.
 

Based upon and subject to the foregoing, and having regard for legal considerations which we deem relevant, we are of the opinion that:
 

(i)                                     the Company is validly existing as a corporation under the laws of the State of Delaware; and
 
(ii)                                  the Secondary Shares have been validly issued and are fully paid and non-assessable.
 

This opinion is limited to matters governed by the General Corporation Law of the State of Delaware (including the applicable provisions of the Delaware Constitution
and the reported judicial decisions interpreting the General Corporation Law of the State of Delaware and such applicable provisions of the Delaware Constitution).

 
The opinions and statements expressed herein are as of the date hereof. We assume no obligation to update or supplement this opinion letter to reflect any facts or

circumstances that may hereafter come to our attention or any changes in applicable law which may hereafter occur.
 
We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to our name under the caption “Legal Matters” in the

prospectus. In giving such consent, we do not thereby admit that we are in the category of persons whose consent is required under Section 7 of the Act.
 

Very truly yours,
  
  

/s/ MAYER BROWN LLP
 

ESB:
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Exhibit 23.1
 
Consent of Independent Registered Public Accounting Firm
The Board of Directors
Envestnet, Inc.:
 

We consent to the use of our reports dated June 14, 2013, with respect to the consolidated balance sheets of Envestnet, Inc. as of December 31, 2012 and 2011, and
the related consolidated statements of operations, stockholders’ equity, and cash flows for each of the years in the three-year period ended December 31, 2012, and the
effectiveness of internal control over financial reporting as of December 31, 2012, incorporated herein by reference and to the reference to our firm under the heading
“Experts” in the prospectus.

 
Our report dated June 14, 2013, on the effectiveness of internal control over financial reporting as of December 31, 2012 expresses our opinion that Envestnet, Inc.

did not maintain effective internal control over financial reporting as of December 31, 2012 because of the effect of a material weakness on the achievement of the objectives
of the control criteria related to the ineffective controls over income tax accounting and disclosure.

 
Our report dated June 14, 2013, on the effectiveness of internal control over financial reporting as of December 31, 2012 also contains an explanatory paragraph that

states that management excluded Tamarac, Inc. and Prima Capital Holding, Inc. from its assessment of the effectiveness of internal control over financial reporting as of
December 31, 2012 because those entities were acquired by the Company in purchase business combinations in the second quarter of 2012.

 
/s/ KPMG LLP

  
Chicago, Illinois
  
October 8, 2013
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Consent of Independent Registered Public Accounting Firm
 

Envestnet, Inc.
Chicago, Illinois
 
We hereby consent to the incorporation by reference in the Prospectus constituting a part of this Registration Statement of our report dated June 4, 2012, relating to the
consolidated financial statements of Tamarac, Inc. as of December 31, 2011 and for the year then ended, which is incorporated by reference in that Prospectus.
 
We also consent to the reference to us under the caption “Experts” in the Prospectus.
 
 

/s/ BDO USA, LLP
  
  
Seattle, Washington
October 8, 2013
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CONSENT OF INDEPENDENT ACCOUNTANTS
 

We hereby consent to the incorporation by reference in the Registration Statement on Form S-1/A (No. 333-190852) and Registration Statements on Form S-8 (333-181071
and 333-169050) of Envestnet, Inc. of our report dated June 18, 2013 relating to the abbreviated financial statements of Wealth Management Solutions, a business line of
Prudential Investments LLC, which appears in the Current Report on Form 8-K/A of Envestnet, Inc. filed on September 5, 2013.  We also consent to the reference to us under
the heading “Experts” in such Registration Statement.
 
/s/ PricewaterhouseCoopers LLP
New York, New York
October 8, 2013
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