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%™ Resilience & Adaptability Driven By Strength In The FinTech Sector

Dear Clients and Friends,

As we navigate through the dynamic landscape of financial technology, we continue to see a fresh wave of innovation and strategic movements across various sub-sectors. The FinTech industry
continues to evolve, driven by advancements in Al, embedded finance, and regulatory clarity. This month, we observe significant trends and transactions that highlight the sector's resilience and
adaptability.

The Baa$ sector is witnessing a surge in partnerships and integrations, enabling traditional banks to offer digital services seamlessly. A notable transaction in March was Green Dot's launch of Arc by
Green Dot, a comprehensive embedded finance solution designed to fuel engagement and growth for businesses. This move underscores the growing importance of API-driven models in enhancing
customer experiences and operational efficiency.

Stablecoins continue to gain traction as a reliable medium for transactions and investments. In April, Mesh secured an $82 million Series B funding round, predominantly settled in PayPal USD
(PYUSD). This highlights the increasing institutional acceptance of stablecoins and their role in mainstream financial operations.

The capital markets tech sector is focused on modernizing trading infrastructures and enhancing trade processing capabilities. A significant transaction in April was Kraken's acquisition of
NinjaTrader, a leading trading platform. This acquisition aims to integrate advanced trading technologies and expand Kraken's market presence, reflecting a trend towards comprehensive financial
ecosystems.

The payments industry continues to consolidate, with strategic acquisitions aimed at expanding global reach and streamlining services. In April, FIS announced the sale of its stake in Worldpay to
Global Payments for $6.6 billion and the acquisition of Global Payments' Issuer Solutions business for $13.5 billion. This transaction illustrates strategic realignments to focus on core competencies
and enhance service offerings.

Across these segments, we observe a collective narrative of strategic consolidation and technological integration. Companies are increasingly focusing on enhancing operational efficiency,
expanding market reach, and integrating advanced technologies to stay competitive. The emphasis on Al-driven solutions, embedded finance, and regulatory alignment is shaping the future of
FinTech, driving innovation and growth.

As always, we are here to support and guide you through these transformative times. We look forward to continuing the conversation and helping you navigate the evolving FinTech landscape.

Click here for our latest report on M&A values and trends across the FinTech, data, and analytics sectors we follow.

[

Aalap Merchant
Co-Head of Technology Group
Technology Investment Banking

Michael Maxworthy Tom Selby Al Sisca Joseph Tamburello

Managing Director Managing Director Vice President Vice President
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€™ Our Industry Knowledge Spans The Entire Technology Ecosystem With A Deep Sector Focus
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D‘A‘ DN EIOLAM Advisory Platform Supported By Robust Transaction Capabilities

ATLANTA, GEORGIA

1. Public Markets

Tailored public markets equity financing and market connectivity

Senior-level expertise and attention providing clients flexibility through
BOSTON, MASSACHUSETTS a range of solutions and hundreds of institutional relationships

AUSTIN, TEXAS

BOCA RATON, FLORIDA

CHICAGO, ILLINOIS = |nitial Public Offerings (IPOs) = Convertible Securities Offerings
» At-the-Market Offerings (ATM) = Private Investment in Public Equities (PIPEs)
DENVER, COLORADO * Preferred Securities Offerings = Unit Investment Trusts (UITs)

GREAT FALLS, MONTANA

ORANGE COUNTY, CALIFORNIA

2. Financial Sponsor Coverage

NEW YORK, NEW YORK (X2) Adding value at every stage of the investment

pLAE Tehs % Our team works with hundreds of funds across the globe,
bringing an unwavering focus to helping middle market private

PORTLAND, OREGON

SALT LAKE CITY, UTAH

SEATTLE, WASHINGTON 3. Debt Advisory
TORONTO, ONTARIO Unique solutions across the capital spectrum
Our debt capital markets specialists work with companies and
D|A/DAVIDSON| financial sponsors to optimize the capital stack by structuring and
e oy placing senior and junior debt utilizing our network of over 300
FRANKFURT, GERMANY |ending relatiOHShips

HAMBURG, GERMANY

4. International Footprint

Transatlantic M&A platform and global deal experience

LONDON, UNITED KINGDOM D.A. Davidson partners with MCF International to leverage the power
of our network of decision makers and investors across the US and
Europe - and have completed 250+ transactions across 27+ continents

HELSINKI, FINLAND

STOCKHOLM, SWEDEN

L2

equity firms and family offices generate returns for their investors
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6™  Global FinTech Capital Raise Activity

($ in billions)
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6™ Global FinTech M&A Activity

($ in billions)

We continue to monitor market volatility closely to gauge potential impact to deal
volume. April '25 data showed strategic & financial sponsor investment committees to
be resilient in late-stage efforts - but May and June '25 will be more telling on volatility
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€™ Smaller FinTech Capital Raises Continue To Lead The Fundraising Landscape
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%™ 2025 Deal Activity Shows An Uptick In Larger M&A Deals Getting Done Versus Prior Years
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XY | Market Values Across Most FinTech Verticals Have Experienced A Gain
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o™ | Profitability Levels Have Helped Drive Significant Market Performance Deviations Within FinTech
| Over The Last Few Years
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o | EV / NTM Revenue Multiples Have Remained Stable For Profitable Companies And Have Gradually
| Recovered For The Unprofitable
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Sector Growth Is Normalizing To Pre-COVID Levels While Maturing Companies Increasingly Focus On
al Profitability...

Revenue Growth (2019A-2025E)
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€™  ...Resulting In Sectors Generally Trading Below Recent Historical Averages

EV/NTM Revenue
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€M™  '25E EV/ Revenue And EV / EBITDA Multiple Ranges By Sector

EV/ '25E Revenue EV /'25E EBITDA
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€™ Our Sector Expertise Across The FinTech, Data and Analytics Ecosystem Is Broad & Deep

lllustrative Representation Of Our FinTech, Data & Analytics Public Comparable Sets
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€™ Bank Tech: Public Comparables And Relevant Transactions

L Price | MarketValue Valuation Multiples _____ Growth | Margins
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 4/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Bank Tech
Fidelity National Information Services $66.51 $91.98 $78.88 $42,334 $53,043 5.1x 4.8x 12.3x 11.6x 3.4% 4.5% 41.3% 41.8%
Jack Henry & Associates 157.00 196.00 173.43 12,645 12,825 5.2x 4.9x 16.5x 15.6x 8.2% 6.5% 31.7% 31.4%
Temenos 63.91 98.44 71.62 5,232 5,814 5.7x 5.3x 15.1x 13.7x (1.4%) 6.5% 37.4% 38.7%
Q2 Holdings 50.91 112.82 79.25 4,939 4,541 5.9x 5.3x 27.0x 23.0x 11.4% 10.4% 21.7% 23.1%
nCino 18.75 43.20 23.20 2,720 2,845 4.9x 4.5x 24.7x 20.1x 6.8% 9.0% 20.0% 22.5%
Alkami Technology 21.70 42.29 26.69 2,784 2,707 6.1x 4.8x N.M. 26.1x 33.3% 25.5% 11.5% 18.5%
The Bancorp 30.04 65.84 48.31 2,349 2,463 6.3x 5.8x N.A. N.A. (21.5%) 8.5% N.A. N.A.
MeridianLink 15.57 25.33 16.91 1,354 1,731 5.2x 4.9x 13.0x 12.1x 4.3% 6.1% 40.2% 40.9%
Pathward Financial 50.00 86.00 79.37 1,870 1,645 2.1x N.A. N.A. N.A. 11.1% N.A. N.A. N.A.
Pagaya Technologies 8.20 19.20 10.96 825 1,279 1.1x 0.9x 4.5x 3.7x 16.5% 15.6% 23.7% 24.6%
3rd Quartile 5.9x 5.3x 24.7x 22.2x 12.7% 13.0% 39.5% 40.4%
Median 5.2x 4.9x 15.1x 14.6x 7.5% 8.5% 27.7% 28.0%
Mean 4.7x 4.6x 16.2x 15.7x 7.2% 10.3% 28.4% 30.2%
1st Quartile 4.2x 4.7x 12.3x 11.7x 2.2% 6.3% 20.4% 22.7%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
Developer of comprehensive banking infrastructure platform that helps financial institutions and fintechs .
4/15/2025 \\ESH @ TRABIAN operate more efficiently, innovate faster, and adapt to evolving customer and market demands M&A Undisclosed
. comvest - BARINGS
4/15/2025 1Credit N “R“EDiB\FGf—’ Provider of a configurable and modular platform-as-a-service (PaaS) solution Capital Raise $60
s . Developer of an end-to-end data activation platform intended to eliminate workflow errors and improve .
4/14/2025 D@ A kinective operational accuracy M&A Undisclosed
4/10/2025 # LINEBank SoftBank Provider of financial services and platform intended to connect LINE app users to banking services M&A $83
4/3/2025 PLAID o) FRANKLIN Developer of a data network programming platform designed to assistin connecting popular fintech Capital Raise $575
34 TEMPLETON applications with traditional bank accounts P
. beu Pusyuers | Sedrzad Develo . . - il instituti
e per of a cloud-based digital banking platform designed to help financial institutions preserve and . .
3/25/2025 ‘ !slvjsm!n summit Wings grow relationships in today's evolving market Capital Raise $170

Source: PitchBook, CaplQ

Note: Data as of April 30th, 2025; all figures in USD % D|A‘ DAVIDSON 17
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€M™ Capital Markets Tech: Public Comparables And Relevant Transactions

L Price | MarketValue Valuation Multiples _____ Growth | Margins

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 4/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Capital Markets Tech
Broadridge Financial Solutions $188.30 $247.01 $242.40 $28,894 $32,010 4.5x 4.3x 19.4x 17.4x 6.0% 5.7% 23.3% 24.5%
SS&C Technologies 60.01 89.73 75.60 21,014 27,604 4.5x 4.2x 11.3x 10.6x 5.1% 5.1% 39.4% 39.9%
Computershare 15.79 27.66 26.05 15,201 16,293 5.3x 5.2x 13.1x 13.0x 0.3% 2.0% 40.5% 40.1%
Clearwater Analytics 15.62 35.71 22.74 5516 5,330 7.4x 5.6x 22.9x 16.5x 60.3% 30.9% 32.2% 34.0%
Linedata Services 71.48 98.93 83.50 414 484 2.3x 2.2x 7.9x 7.7x 11.2% 2.4% 28.9% 29.1%
3rd Quartile 6.3x 5.4x 21.1x 17.0x 35.7% 18.3% 39.9% 40.0%
Median 4.5x 4.3x 13.1x 13.0x 6.0% 5.1% 32.2% 34.0%
Mean 4.8x 4.3x 14.9x 13.1x 16.6% 9.2% 32.8% 33.5%
1st Quartile 3.4x 3.2x 9.6x 9.2x 2.7% 2.2% 26.1% 26.8%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
4/23/2025 4, ULTIMUS GTCR Provider of mutual fund management services intended for registered funds, private funds, and public plans Capital Raise Undisclosed
STONE POINT CAPITAL
§ Developer of a modern brokerage platform designed for people to access financial markets with a . .
4/23/2025 AlpGCG O N et o developer-friendly application programming interface Capital Raise $52
4/17/2025 m Pledge Path N FINSIGHT Developer of building solutionsthatstreamline;tzzlmzsagement and surveillance of asset-based credit M8A Undisclosed
4/14/2025 )STTR/- K K R Provider of post-trade solutions for the global OTC market M&A $3,100
4/14/2025 HiddenRoad .g ri Ie Provider of clearing, financing, and prime brokerage services across foreign exchange, digital assets, M8A $1.250
lddenkoa pp derivatives, and fixed income !
. Developer of an artificial intelligence platform powered by domain-specific algorithms and knowledge .
4/3/2025 NOAD @ Linedata graphs designed to illuminate dark data from unstructured sources for the financial services industry M&A Undisclosed
4/3/2025 @ smartTrade ASSOCIATES Provider of multi-asset electronic trading and payments platforms M&A Undisclosed

Source: PitchBook, CaplQ
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€™ Data & Analytics: Public Comparables And Relevant Transactions

[ Price | MarketValue | \ValuationMultiples | Growth | Margins |
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 4/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Data & Analytics
S&P Global $408.84 $545.39 $500.05 $153,365 $168,275 11.3x 10.5x 22.6x 21.1x 5.1% 7.6% 49.8% 49.6%
Moody's Corporation 360.05 531.93 453.12 81,851 87,076 11.7x 10.9x 23.8x 21.7x 4.7% 8.0% 49.3% 50.1%
Fair Isaac Corporation 1134.06 2402.52 1989.68 48,808 51,211 24.9x 21.5x 45.0x 36.4x 15.6% 16.0% 55.5% 59.1%
Experian 40.65 53.61 49.53 45,250 50,223 6.4x 5.8x 18.0x 15.8x 8.4% 10.0% 35.3% 36.6%
MSCI 458.69 642.45 545.11 42,378 46,712 15.2x 14.0x 25.2x 23.0x 7.6% 8.4% 60.2% 60.9%
Verisk Analytics 222.61 306.68 296.43 41,484 44,442 14.5x 13.5x 26.2x 24.2x 6.4% 7.2% 55.4% 55.8%
Equifax 199.98 309.63 260.13 32,671 37,571 6.3x 5.7x 19.2x 16.9x 5.6% 10.6% 32.6% 33.5%
CoStar Group 68.26 92.74 74.17 30,560 27,736 8.8x 7.9x N.M. 40.3x 14.6% 12.1% 11.9% 19.6%
TransUnion 66.38 113.17 82.96 16,194 20,884 4.7x 4.4x 13.2x 11.8x 5.4% 8.2% 36.0% 37.2%
FactSet Research Systems 391.69 499.87 432.22 17,189 18,566 7.9x 7.5x 20.3x 18.9x 5.2% 6.0% 39.0% 39.6%
Morningstar 250.34 365.00 284.72 12,178 12,531 5.2x 4.8x 18.1x 15.9x 6.6% 8.3% 28.5% 30.0%
3rd Quartile 14.5x 13.5x 25.5x 24.2x 8.4% 10.6% 55.4% 55.8%
Median 8.8x 7.9x 21.5x 21.1x 6.4% 8.3% 39.0% 39.6%
Mean 10.6x 9.7x 23.2x 22.4x 7.8% 9.3% 41.2% 42.9%
1st Quartile 6.3x 5.7x 18.1x 15.9x 5.2% 7.6% 32.6% 33.5%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
4/14/2025 earnest @Ewnsumer Operator of a data analytics company intended to offer market analysis and assistance with investment- M&A Undisclosed
Edge related decisions.
Groea._ . Developer of trading cost analysis software intended for the global equity, global fixed income, foreign :
4/14/2025 vz ACA’ exchange, futures and options markets. M&A Undisclosed
4/7/2025 4u Q a premier content distribution, engagement and analytics platform for the investment industry M&A Undisclosed
. RED OAK
& cQuant Zema - - . .
4/1/2025 Q 4 Global Developer of an energy analytics platform designed to generate forecasts of future market trends and prices M&A Undisclosed
3/27/2025 Wl‘th. REALFIN Provider of data platform prov@lng real assets intelligence for profes§|ona|s active in private real estate, M8A Undisclosed
Intelligence infrastructure, energy and natural capita

Source: PitchBook, CaplQ

Note: Data as of April 30th, 2025; all figures in USD % D |A‘ DAVIDSON 19

INVESTMENT BANKING




€™ Digital Consumer Finance: Public Comparables

L Price | MarketValue | ValuationMultiples | Growth | Margins
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 4/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Digital Banks
Nu Holdings $9.01 $16.15 $12.43 $59,896 $52,504 3.6x 2.8x N.A. N.A. 165.7% 28.2% N.A. N.A.
KakaoBank 12.98 18.49 15.65 7,464 6,209 5.9x 5.3x N.A. N.A. 14.1% 11.2% N.A. N.A.
Inter & Co 3.88 7.84 6.62 2,910 6,062 4.2x 3.5x N.A. N.A. 94.9% 19.4% N.A. N.A.
Judo Capital Holdings 0.78 1.42 1.14 1,399 2,929 9.7x 8.2x N.A. N.A. 50.7% 17.0% N.A. N.A.
Dave 28.31 125.00 94.82 1,265 1,175 2.8x 2.4x 10.4x 8.6x 21.0% 16.9% 26.9% 28.0%
VersaBank 8.81 18.63 11.07 369 178 1.7x N.A. N.A. N.A. 36.4% N.A. N.A. N.A.
3rd Quartile 6.9x 6.8x N.M. N.M. 112.6% 23.8% N.M. N.M.
Median 3.9x 3.5x 10.4x 8.6x 43.5% 17.0% 26.9% 28.0%
Mean 4.6x 4.5x 10.4x 8.6x 63.8% 18.5% 26.9% 28.0%
1st Quartile 2.5x 2.6x N.M. N.M. 19.3% 14.0% N.M. N.M.
Consumer Lending
SoFi Technologies $6.01 $18.42 $12.51 $13,998 $15,052 4.6x 3.8x 16.9x 12.0x 24.1% 19.6% 27.2% 32.1%
Upstart 20.60 96.43 47.80 5,056 4,572 4.6x 3.6x 24.9x 16.0x 47.9% 25.4% 18.3% 22.8%
Atlanticus 23.10 64.70 54.82 837 3,014 2.1x 1.9x N.A. N.A. 267.2% 10.8% N.A. N.A.
OppFi 2.61 17.73 9.35 227 699 1.2x 1.1x 3.7x N.A. 108.1% 7.9% 32.9% N.A.
3rd Quartile 4.6x 3.8x 24.9x N.M. 227.5% 24.0% 32.9% N.M.
Median 3.3x 2.7x 16.9x 14.0x 78.0% 15.2% 27.2% 27.4%
Mean 3.1x 2.6x 15.2x 14.0x 111.8% 15.9% 26.1% 27.4%
1st Quartile 1.4x 1.3x 3.7x N.M. 30.1% 8.7% 18.3% N.M.

Source: PitchBook, CaplQ
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€™ Digital Consumer Finance: Public Comparables (Cont’d.) And Relevant Transactions

L Price | MarketValue Valuation Multiples _____ Growth | Margins

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 4/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Digital Lending
Affirm $22.25 $82.53 $49.76 $15,928 $21,016 6.0x 4.7x N.M. 45.4x 26.0% 27.4% 11.3% 10.3%
Sezzle 6.73 79.59 51.95 1,816 1,847 5.2x 4.5x 14.3x 11.2x 30.4% 16.2% 36.5% 40.0%
Median 6.0x 4.7x 14.3x 28.3x 26.0% 27.4% 11.3% 10.3%
Mean 6.0x 4.7x 14.3x 11.2x 26.0% 27.4% 11.3% 10.3%
Aggregators
LendingTree 34.55 62.49 51.59 717 $1,040 1.0x 1.0x 8.6x 7.4x 12.1% 8.3% 12.0% 12.8%
QuinStreet $14.39 $26.27 $17.52 $993 945 0.8x 0.8x 10.2x 8.5x 22.1% 10.3% 8.1% 8.9%
NerdWallet 7.55 16.45 8.96 667 608 0.8x 0.7x 5.4x 4.1x 9.4% 9.4% 14.9% 18.0%
3rd Quartile 1.0x 1.0x 10.2x 8.5x 22.1% 10.3% 14.9% 18.0%
Median 0.8x 0.8x 8.6x 7.4x 12.1% 9.4% 12.0% 12.8%
Mean 0.9x 0.8x 8.1x 6.7x 14.5% 9.4% 11.7% 13.3%
1st Quartile 0.8x 0.7x 5.4x 4.1x 9.4% 8.3% 8.1% 8.9%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
Provider of financial services intended to give citizens access to credit products and tools to achieve .
4/14/2025 deserves INTUIT financial independence M&A Undisclosed
/) Fuel 2 . . . . .
3/17/2025 @ CURVE # Ventures Outward Developer of a banking platform designed toacnodnzglgiacgetirg:|t|p|e cards and accounts into one smart card Capital Raise $47
3/12/2025 PLATA I(ORA Operator of a financial platform intended to redefine the way people interact with their personal finances Capital Raise $160
. Developer of a financial platform intended to improve the mobile banking experience and provide banking . .
2/16/2025 varo Undisclosed services direct deposit, Capital Raise $29
: amazon Developer of an online lending platform intended to facilitate and provide flexible financial credit products .
171772025 ) o N—") for SMEs, and salaried and self-employed individuals in India M&A Undisclosed
. Operator of an online rental marketplace platform designed to create a sharing economy and connect .
1/16/2025 g TrcmsUnior@ people. M&A Undisclosed

BURO DE CREDITO

Source: PitchBook, CaplQ %
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%™ Exchanges & Liquidity Providers: Public Comparables And Relevant Transactions

L Price | MarketValue Valuation Multiples _____ Growth | Margins
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 4/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Exchanges / Liquidity Providers

Intercontinental Exchange $124.34 $177.45 $167.97 $96,866 $116,773 11.8x 11.2x 18.0x 16.7x 6.4% 5.5% 65.9% 67.1%
CME Group 190.70 278.16 277.08 99,848 101,549 15.6x 14.8x 22.0x 20.8x 6.6% 5.3% 70.6% 71.1%
London Stock Exchange Group 116.64 162.46 155.00 82,386 93,287 7.4x 6.9x 15.5x 14.2x 13.5% 7.0% 47.7% 48.7%
Deutsche Borse AG 199.57 323.01 321.65 59,213 67,543 9.8x 9.4x 16.7x 15.9x 15.0% 4.4% 58.4% 58.7%
Nasdaq 58.28 84.15 76.21 43,862 52,955 10.5x 9.8x 18.4x 16.9x (31.9%) 6.8% 57.0% 58.1%
Coinbase Global, Inc 142.58 349.75 202.89 51,661 45,209 5.8x 5.6x 13.2x 12.1x 24.4% 3.8% 43.6% 46.1%
Tradeweb Markets 101.03 152.65 138.30 29,510 28,844 14.1x 12.9x 26.3x 23.5x 18.9% 9.4% 53.6% 54.8%
Cboe Global Markets 166.13 234.37 221.80 23,225 23,794 10.7x 10.2x 16.7x 16.0x (45.6%) 4.5% 64.0% 63.9%
Euronext 95.19 166.78 166.78 17,138 18,728 9.4x 9.0x 15.3x 15.0x 18.1% 4.4% 61.5% 60.1%
TMX Group 25.80 40.46 40.43 11,374 12,829 11.0x 10.3x 19.4x 18.0x 15.4% 6.0% 56.4% 57.4%
Singapore Exchange Limited 6.98 11.32 10.99 11,752 11,330 10.7x 10.2x 18.0x 17.3x 9.5% 4.8% 59.5% 59.0%
MarketAxess 186.84 296.68 221.59 8,262 7,790 9.0x 8.2x 18.3x 16.2x 5.5% 10.5% 49.3% 50.4%
Marex Group 18.13 44.79 44.35 3,142 4,986 2.8x 2.6x 12.7x 11.7x (24.7%) 7.1% 22.1% 22.3%
OTC Markets Group 44.20 55.24 46.53 547 521 4.6x 4.5x 12.2x 11.4x 11.1% 3.3% 37.9% 39.2%
Forge 6.60 31.65 14.49 189 o8 1.0x 0.8x N.M. N.M. 19.8% 28.6% (31.1%) (2.0%)
3rd Quartile 11.0x 10.3x 18.7x 17.5x 18.1% 71% 61.5% 60.1%
Median 9.8x 9.4x 17.3x 16.1x 11.1% 5.5% 56.4% 57.4%
Mean 8.9x 8.4x 17.4x 16.1x 4.1% 7.4% 47.8% 50.3%
1st Quartile 5.8x 5.6x 14.8x 13.7x 5.5% 4.4% 43.6% 46.1%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION

TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)

4/23/2025 MACDM FOC;ONIS Developer of electronic trading systems c'ie5|gpec'i to'str'eamllne and automate trading processes for M&A Undisclosed

financial institutions
. Developer of comprehensive infrastructure and regulated solutions for trading and investing in blockchain
4/3/2025 @ l Republic assets as well as utilizing digital assets as a form of payment M&A $60
4/3/2025 Ti m,ﬁm Cﬁ\l ING 29 Developer of an e-trading platform designed to offer services for the fixed-income and derivative markets Capital Raise $25

3/19/2025 TISE mi X Operator of a stock exchange based in Saint Peter Port, United Kingdom M&A Undiisclosed

Source: PitchBook, CaplQ
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€™ GRC Tech: Public Comparables And Relevant Transactions
L Price | MarketValue | ValuationMultiples | Growth | Margins

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 4/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
GRC Tech
RELX $43.43 $56.07 $54.23 $99,788  $107,860 8.1x 7.6x 20.4x 18.9x 12.4% 7.1% 39.8% 40.1%
Wolters Kluwer 152.26 205.70 176.37 41,035 44,281 6.2x 5.9x 19.1x 17.9x 16.3% 6.0% 32.6% 32.8%
DocuSign 48.70 107.86 81.75 16,561 15,722 5.0x 4.7x 15.5x 13.9x 5.4% 7.1% 32.3% 33.5%
NICE 136.95 233.80 156.21 10,075 8,572 2.9x 2.7x 8.4x 7.7x 7.1% 6.9% 34.9% 35.6%
Intapp 30.42 77.74 54.26 4,681 4,374 8.1x 7.1x 47 .8x 37.2x 15.4% 14.0% 17.0% 19.2%
Workiva 60.50 116.83 75.27 4,197 3,458 4.0x 3.4x N.M. 33.3x 17.2% 16.5% 5.9% 10.3%
Donnelley Financial Solutions 37.80 71.01 48.20 1,347 1,537 2.0x 1.9x 6.6x 6.3x (0.1%) 4.4% 30.0% 30.1%
GB Group 2.80 5.13 3.26 845 942 2.5x 2.4x 10.0x 9.5x 6.0% 4.1% 24.8% 25.1%
Riskified 3.94 6.65 4.59 742 394 1.2x 1.0x 17.9x 7.9x 3.7% 10.5% 6.5% 13.3%
3rd Quartile 7.2x 6.5x 20.1x 26.1x 15.8% 12.3% 33.7% 34.6%
Median 4.0x 3.4x 16.7x 13.9x 71% 71% 30.0% 30.1%
Mean 4.4x 4.1x 18.2x 16.9x 9.3% 8.5% 24.9% 26.7%
1st Quartile 2.2x 2.1x 8.8x 7.8x 4.5% 5.2% 11.8% 16.2%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
4/3/2025 HAWK ONE PEAK Developer of a financial crime detection platform designed to detect money laundering Capital Raise $56
PARTNERS
PROTECHT Developer of risk management software intended to help companies enhance performance and achieve . .
3/24/2025 a PSG strategic objectives through effective risk identification, monitoring, and mitigation Capital Raise $280
3/13/2025 & Admincontrol " EURONEXT Developer of cloud-based software int'ended' for secure and effective collaboration and document sharing M&A $430
in business-critical processes
- g
3/13/2025 actlco KEENSIGHT German provider of regulatory compliance and risk management solutions M&A Undisclosed
3/11/2025 /'8 Norm Ai COATUE Developer of a regulatory artificial intelligence agent platform designed to automate compliance processes Capital Raise $48

Source: PitchBook, CaplQ
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€™ Insurance Tech: Public Comparables And Relevant Transactions

L Price | MarketValue Valuation Multiples _____ Growth | Margins
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 4/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Policy & Claims Management
Guidewire Software $107.65 $219.59 $204.77 $17,210 $16,058 12.9x 11.3x N.M. 49.5x 15.0% 14.0% 20.0% 22.8%
Sapiens International Corporation 23.69 41.22 27.39 1,576 1,424 2.6x 2.5x 13.5x 12.7x 2.4% 4.5% 19.0% 19.4%
FINEOS Corporation 0.78 1.41 1.40 505 489 3.1x 2.9x 16.1x 13.8x 15.5% 6.0% 19.1% 21.0%
3rd Quartile 12.9x 11.3x N.M. 49.5x 15.5% 14.0% 20.0% 22.8%
Median 3.1x 2.9x 14.8x 13.8x 15.0% 6.0% 19.1% 21.0%
Mean 6.2x 5.5x 14.8x 25.3x 11.0% 8.2% 19.3% 21.0%
1st Quartile 2.6x 2.5x N.M. 12.7x 2.4% 4.5% 19.0% 19.4%
Distribution & Marketing Solutions
Lemonade $14.03 $53.85 $29.22 $2,415 $2,119 3.2x 2.5x N.M. N.M. 24.8% 30.2% (21.1%) (6.1%)
Moneysupermarket.com 2.32 3.23 2.69 1,445 1,468 2.4x 2.3x 7.6x 7.2x 9.5% 4.6% 32.1% 32.2%
SelectQuote 1.48 6.86 3.17 557 1,287 0.8x N.A. 9.5x N.A. 15.1% N.M. 8.1% N.A.
EverQuote 16.63 30.03 23.74 858 760 1.2x 1.1x 9.8x 8.7x 25.0% 11.9% 12.5% 12.6%
GoHealth 7.27 21.00 10.53 109 760 0.9x 0.8x 5.5x 4.8x 6.8% 5.5% 16.2% 17.5%
MediaAlpha 7.33 25.78 8.40 470 517 0.5x 0.4x 4.8x 4.5x 22.1% 11.9% 10.2% 9.8%
eHealth 3.58 11.36 5.56 168 182 0.3x 0.3x 3.8x 3.4x (0.4%) 8.3% 9.0% 9.3%
3rd Quartile 2.4x 2.4x 9.6x 7.9x 24.8% 16.5% 16.2% 21.2%
Median 0.9x 1.0x 6.5x 4.8x 15.1% 10.1% 10.2% 11.2%
Mean 1.3x 1.2x 6.8x 5.7x 14.7% 12.1% 9.6% 12.6%
1st Quartile 0.5x 0.4x 4.5x 3.9x 6.8% 5.3% 8.1% 5.5%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
L; H Developer of a health insurance application designed to combine insurance and secure payment methods .
4/16/2025 p||qnt smoothly and transparently M&A Undisclosed
X BLUE < ) ) o Lo . .
4/16/2025 PO'ICYMe BLUE S X §$‘s}£r|0n Provider of life insurance services intended to méke advice more transparent, customized, affordable, and Capital Raise $30
ore convenient for everyone
¥ BlackRock. auoupes
4/15/2025 ac ggRTAEEake Partners Operator of a financial platform intended to make car insurance more affordable, instant and inclusive Capital Raise $90
marshmallow
CAPITAL

Source: PitchBook, CaplQ

Note: Data as of April 30th, 2025; all figures in USD % D |A‘ DAVIDSON 24

INVESTMENT BANKING




™  Payments Tech: Public Comparables

L Price | MarketValue | ValuationMultiples | Growth | Margins
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 4/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
B2B Payments
Corpay, Inc. $247.10 $400.81 $325.37 $23,738 $30,395 6.9x 6.3x 12.8x 11.5x 10.6% 10.4% 54.1% 54.7%
Edenred SE 28.36 54.81 31.06 7,457 9,025 2.6x 2.5x 5.9x 5.6x 26.1% 6.7% 44.6% 44.5%
ACI Worldwide 33.32 59.71 53.36 5,641 6,395 3.8x 3.5x 13.1x 12.1x 6.5% 7.0% 28.8% 29.2%
WEX 110.45 217.47 130.37 4,543 5,689 2.2x 2.1x 5.3x 5.0x (1.2%) 4.7% 41.4% 41.7%
Paymentus 16.94 38.94 3246 4,056 3,819 3.5x 2.9x 31.5x 25.9x 24.6% 19.7% 11.2% 11.3%
BILL 36.55 100.19 45.57 4,646 2,653 1.7x 1.5x 10.7x 8.9x 11.9% 15.1% 15.9% 16.6%
AvidXchange 6.61 12.93 8.13 1,737 1,423 3.1x 2.8x 16.0x 12.7x 4.3% 10.3% 19.4% 22.2%
Flywire 8.20 23.40 9.41 1,205 1,010 1.8x 1.6x 9.6x 7.2x 12.4% 15.9% 19.0% 21.9%
Expensify, Inc. 1.24 4.13 2.96 271 228 1.5x 1.5x 5.5x 4.9x 6.9% 5.5% 27.8% 29.9%
3rd Quartile 3.7x 3.4x 15.3x 12.5x 21.5% 15.7% 43.8% 43.8%
Median 2.9x 2.7x 11.8x 10.2x 11.2% 10.4% 24.1% 25.7%
Mean 3.2x 2.9x 13.1x 11.1x 11.9% 11.2% 29.3% 30.3%
1st Quartile 1.9x 1.7x 6.9x 6.0x 4.8% 6.8% 16.7% 17.9%
Card Networks
Visa $252.70 $366.54 $345.50  $648,551 $655,562 16.2x 14.6x 23.0x 20.6x 10.1% 10.6% 70.3% 71.1%
Mastercard 428.86 582.23 548.06 497,729 508,662 15.9x 14.2x 26.0x 22.8x 13.3% 11.9% 61.3% 62.4%
Median 16.1x 14.4x 24.5x 21.7x 11.7% 11.2% 65.8% 66.8%
Mean 16.1x 14.4x 24.5x 21.7x 11.7% 11.2% 65.8% 66.8%

Source: PitchBook, CaplQ

Note: Data as of April 30th, 2025; all figures in USD
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€™ Payments Tech: Public Comparables (Cont’d.)

L Price | MarketValue | ValuationMultiples | Growth | Margins
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 4/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Digital Payments
Mercadolibre $1,427.95 $2,374.54 $2,330.85  $118,168  $121,361 4.7x 3.8x 29.4x 22.3x 24.1% 22.4% 16.0% 17.3%
Shopify 48.56 129.38 95.00 123,008 117,702 10.8x 9.0x N.M. 46.0x 22.7% 20.5% 18.0% 19.5%
PayPal 55.85 93.66 65.84 64,034 66,199 2.0x 1.9x 9.4x 8.9x 2.8% 6.3% 21.5% 21.4%
Adyen 1,086.23 2,120.72 1,608.58 50,646 40,541 14.6x 11.7x 27.6x 21.0x 33.4% 24.9% 52.7% 55.6%
Paytm 3.66 12.56 10.22 6,906 6,923 6.4x 5.1x N.M. N.M. 27.1% 27.1% (2.2%) 8.3%
Global-e Online 26.64 63.69 35.91 6,309 5,860 6.2x 5.0x 31.3x 23.0x 25.0% 25.4% 19.9% 21.6%
GMO Payment Gateway 46.38 67.76 62.66 4,753 3,908 6.6x 5.4x 15.5x 12.9x 21.3% 23.0% 42.8% 41.7%
PagSeguro Digital 6.11 14.82 10.03 3,047 3,575 0.9x 0.9x 4.4x 4.0x 29.4% 8.9% 21.4% 21.5%
Paysafe 13.01 26.25 15.23 904 3,094 1.8x 1.7x 6.6x 6.0x 0.8% 6.8% 27.3% 28.1%
DLocal 6.57 14.46 8.85 2,526 2,156 2.2x 1.8x 9.1x 7.3x 28.9% N.A 24.7% 24.5%
Payoneer Global 4.90 11.29 7.03 2,630 2,154 2.1x 1.9x 8.3x 7.3x 6.9% 10.2% 25.0% 25.7%
Fawry 0.11 0.21 0.21 714 627 3.6x 3.5x 8.2x 6.4x 58.6% 3.6% 44.5% 55.1%
Boku 1.92 2.67 2.15 639 463 3.9x 3.2x 12.1x 9.9x 20.0% 20.0% 32.1% 32.9%
BigCommerce 4.85 8.60 5.18 436 262 0.8x 0.7x 9.2x 7.2x 3.9% 5.0% 8.2% 10.0%
3rd Quartile 6.5x 5.1x 24.6x 21.6x 29.1% 24.0% 34.7% 35.1%
Median 3.8x 3.4x 9.3x 8.9x 23.4% 20.0% 23.1% 23.0%
Mean 4.8x 4.0x 14.3x 14.0x 21.8% 15.7% 25.1% 27.4%
1st Quartile 2.0x 1.8x 8.2x 6.8x 6.2% 6.6% 17.5% 18.9%
Loyalty and Engagement Solutions
Groupon $7.75 $20.22 $18.21 $781 $555 1.1x 1.1x 7.6x 6.7x 1.0% 5.0% 14.8% 15.9%
Cardlytics 1.22 15.89 1.44 75 18 0.1x 0.1x 19.0x 3.6x (1.5%) 10.3% 0.3% 1.6%
Median 0.6x 0.6x 13.3x 5.1x (0.3%) 7.7% 7.6% 8.8%
Mean 0.6x 0.6x 13.3x 5.1x (0.3%) 7.7% 7.6% 8.8%

Source: PitchBook, CaplQ

Note: Data as of April 30th, 2025; all figures in USD
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€™ Payments Tech: Public Comparables (Cont’d.)

L Price | MarketValue | ValuationMultiples | Growth | Margins
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 4/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Money Transfer and Remittance
Wise $7.44 $15.20 $13.05 $13,312 $11,960 5.2x 4.6x 15.5x 18.0x 16.5% 15.1% 33.8% 25.3%
The Western Union Company 9.00 13.60 9.91 3,359 4,861 1.2x 1.2x 5.0x 4.9x (1.7%) 1.8% 23.5% 23.6%
Remitly 11.60 27.32 20.22 4,288 3,937 2.5x 2.1x 19.8x 14.6x 24.9% 20.3% 12.6% 14.2%
Alpha Group International 26.33 37.73 36.40 1,543 1,257 6.1x 5.2x 14.9x 12.8x (24.9%) 16.2% 40.7% 40.6%
International Money Express 11.27 22.38 12.42 383 434 0.7x 0.6x 3.8x 3.5x 0.6% 4.6% 17.4% 17.7%
OFX Group 0.62 1.53 0.72 168 147 0.9x 0.9x 3.4x 3.1x 8.8% 10.1% 27.5% 27.6%
3rd Quartile 5.4x 4.7x 16.6x 15.5x 18.6% 17.2% 35.5% 30.9%
Median 1.8x 1.6x 9.9x 8.9x 4.7% 12.6% 25.5% 24.5%
Mean 2.8x 2.4x 10.4x 9.5x 4.0% 11.3% 25.9% 24.8%
1st Quartile 0.9x 0.8x 3.7x 3.4x (7.5%) 3.9% 16.2% 16.8%
Payments Infrastructure
Fiserv $146.25 $238.59 $184.57  $102,625  $130,500 6.2x 5.7x 12.8x 11.6x 2.2% 8.8% 48.9% 49.5%
Global Payments 65.93 122.12 76.31 18,822 30,765 3.3x 3.1x 6.6x 6.2x (8.4%) 5.6% 50.1% 50.4%
Euronet Worldwide 85.24 117.66 99.10 4,796 5,053 1.2x 1.1x 6.6x 6.1x 8.1% 7.9% 17.6% 17.8%
NCR Voyix 7.55 15.34 8.57 1,242 1,916 0.7x 0.9x 4.5x 4.1x (8.2%) (17.1%) 16.4% 21.5%
3rd Quartile 5.5x 5.1x 11.2x 10.2x 6.6% 8.6% 49.8% 50.2%
Median 2.2x 2.1x 6.6x 6.2x (3.0%) 6.8% 33.3% 35.5%
Mean 2.9x 2.7x 7.6x 7.0x (1.6%) 1.3% 33.3% 34.8%
1st Quartile 0.8x 0.9x 5.0x 4.6x (8.3%) (11.4%) 16.7% 18.7%

Source: PitchBook, CaplQ

Note: Data as of April 30th, 2025; all figures in USD % D |A‘ DAVIDSON 27
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€™ Payments Tech: Public Comparables (Cont’d.)

L Price | MarketValue | ValuationMultiples | Growth | Margins
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 4/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Payments Processing and Integrated Payments
Block, Inc. $46.42 $99.26 $58.47 $36,228 $33,403 1.3x 1.1x 9.3x 7.5x N.M. N.A 13.7% 15.3%
Nexi 4.43 7.40 5.84 7,175 9,610 2.3x 2.2x 4.4x 4.1x (36.8%) 4.4% 53.5% 54.1%
Shift4 Payments 56.10 127.50 81.80 5,629 6,240 1.6x 1.3x 7.3x 6.2x 20.4% 19.1% 21.2% 21.2%
StoneCo 7.72 17.09 14.06 3,857 5,021 1.8x 1.7x 3.2% 3.0x 35.4% N.A 55.6% 56.2%
Worldline 5.39 14.56 5.53 1,577 3,478 0.7x 0.6x 3.1x 2.9x 9.6% 2.3% 21.6% 22.2%
EVERTEC 28.76 38.42 33.94 2,173 2,914 3.3x 3% 8.1x 7.9x 5.7% 5.8% 40.0% 39.1%
Priority Technology 3.07 12.47 7.26 582 1,463 1.5x 1.4x 6.5x 5.7x 10.1% 10.3% 23.2% 23.9%
i3 Verticals 18.75 29.80 25.12 589 648 2.5x 2.3x 9.4x 8.5x 1.4% 9.8% 26.8% 27.5%
Repay 3.81 11.27 4.00 355 187 0.6x 0.6x 1.4x 1.3x (2.1%) 7.2% 44.7% 44.4%
3rd Quartile 2.4x 2.3x 8.7x 7.7x 17.8% 10.3% 49.1% 49.3%
Median 1.6x 1.4x 6.5x 5.7x 7.7% 7.2% 26.8% 27.5%
Mean 1.7x 1.6x 5.9x 5.2x 5.5% 8.4% 33.4% 33.8%
1st Quartile 1.0x 0.9x 3.1x 3.0x (1.2%) 4.4% 21.4% 21.7%
POS Devices and Software Solutions
Toast $21.32 $44.12 $35.58 $20,562 $19,179 3.2x 2.6x 36.7x 27.0x 22.4% 20.3% 8.6% 9.7%
PAR Technology 37.74 82.24 58.40 2,407 2,394 5.3x 4.5x N.M. 44.4x 29.9% 16.0% 5.7% 10.2%
Nayax 20.70 42.31 41.93 1,640 1,624 4.0x 3.2x 24.8x 17.1x 30.6% 25.5% 16.0% 18.5%
Lightspeed 7.60 19.25 9.76 1,429 787 0.7x 0.6x 11.6x 8.6x 9.4% 13.6% 5.9% 7.0%
Olo 4.20 8.35 6.20 1,036 690 2.1x 1.7x 14.2x 11.3x 17.4% 18.0% 14.5% 15.4%
Cantaloupe 5.78 11.36 8.00 616 635 1.9x 1.6x 11.5x 10.0x 17.2% 17.4% 16.6% 16.3%
PAX Global Technology 0.51 0.89 0.60 669 260 0.3x 0.3x 2.2x 1.9x (4.4%) 15.1% 15.7% 16.3%
Tyro Payments 0.40 0.73 0.52 271 251 0.8x 0.7x 6.0x 5.3x 5.5% 4.7% 12.6% 13.7%
3rd Quartile 3.8x 3.0x 24.8x 24.5x 28.0% 19.7% 15.9% 16.3%
Median 2.0x 1.7x 11.6x 10.7x 17.3% 16.7% 13.5% 14.5%
Mean 2.3x 1.9x 15.3x 15.7x 16.0% 16.3% 11.9% 13.4%
1st Quartile 0.7x 0.6x 6.0x 6.1x 6.5% 14.0% 6.6% 9.9%

Source: PitchBook, CaplQ

Note: Data as of April 30th, 2025; all figures in USD % D) |A‘ DAVIDSON
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€™ Payments Tech: Public Comparables (Cont’d.) And Relevant Transactions
L Price | MarketValue | ValuatonMultiples | Growth | Margins

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 4/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Virtual, Physical and Prepaid Cards
Bread Financial $36.31 $66.71 $47.45 $2,209 $3,115 0.8x 0.8x 5.5x 5.1x 59.6% 4.2% 14.4% 15.1%
Margeta 3.37 6.01 4.18 1,966 869 1.5x 1.2x 15.3x 9.2x 16.7% 20.8% 9.6% 13.2%
CPI Card Group 17.11 35.19 26.14 315 595 1.2x 1.1x 6.0x 5.5x 7.0% 6.9% 19.3% 19.6%
EML Payments 0.37 0.68 0.62 247 248 1.7x 1.6x 6.6x 6.0x 0.8% 4.6% 25.8% 27.1%
PaySign . . . .OX .OX /X 7X .07 A7 A Rel/e]
ySig 1.80 5.59 2.40 133 125 1.8 1.6 9.7 7.9 19.8% 12.4% 18.7% 20.5%
3rd Quartile 1.8x 1.6x 12.5x 8.5x 39.7% 16.6% 22.5% 23.8%
Median 1.5x 1.2x 6.6x 6.0x 16.7% 6.9% 18.7% 19.6%
Mean 1.4x 1.3x 8.6x 6.7x 20.8% 9.8% 17.6% 19.1%
1st Quartile 1.0x 0.9x 5.8x 5.3x 3.9% 4.4% 12.0% 14.2%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
LX)
4/26/2025 .:.:.. flserv Developer of a financial services platform designed to increase the accessibility of digital credit M&A Undisclosed
Operator of an electronic payment and banking platform intended to deliver a one-stop-shop payments
471712025 worldpay glObalpaymentS solution to Omni commerce merchants M&A $24,250
globalpayments o Operator of a payment processing platform based in Atlanta. Georgia. The business allows a financial
/1772025 Issuer Solutions Business (: I S platform for financial institutions and retail customers. M&A $13,500
4/17/2025 6 Salsa VENTURES Operator of a payroll infrastructure platform intended to support the needs of a modern workforce Capital Raise $20
4/15/2025 ;r gift do Provider of digital reward programs intended to enhance customer acquisition, retention, and referral M&A Undisclosed
= outcomes for businesses
4/10/2025 .” Mynt Sweden-based provider of corporate credit cards and spend management software Capital Raise Undisclosed
4/8/2025 OJUSPAY Soft Bk Developer a payment infrastructure designed to provide scale and simplicity for users Capital Raise $60
oftBan
4/3/2025 Sipag ELEPHANT [(: QUANTUM Developer of a financial payment software dee)(s;)ger;ie;izoe provide an easy, quick and secure payment Capital Raise $78

Source: PitchBook, CaplQ .
Note: Data as of April 30th, 2025; all figures in USD % D |A‘ DAVIDSON 29

INVESTMENT BANKING




€™ Real Estate Tech: Public Comparables

L Price | MarketValue Valuation Multiples _____ Growth | Margins
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 4/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Property Management Tech
AppFolio $189.01 $274.56 $206.52 $7,441 $7,271 7.8x 6.7x 28.9x 23.9x 17.1% 16.1% 27.1% 28.2%
SmartRent 0.67 2.98 0.95 184 49 0.3x 0.2x N.M. N.M. (4.9%) 22.5% (8.9%) (2.0%)
Median 4.1x NA 28.9x 23.9x 6.1% 19.3% 9.1% 13.1%
Mean 4.1x NA 28.9x 23.9x 6.1% 19.3% 9.1% 13.1%
Real Estate Data & Software
CoStar Group $68.26 $92.74 $74.17 $30,560 $27,736 8.8x 7.9x N.M. 40.3x 14.6% 12.1% 11.9% 19.6%
Agilysys 63.71 142.64 74.35 2,157 2,157 7.1x 6.0x 39.5x 30.0x 15.5% 18.1% 17.9% 20.0%
Median 8.0x 6.9x 39.5x 35.2x 15.1% 15.1% 14.9% 19.8%
Mean 8.0x 6.9x 39.5x 35.2x 15.1% 15.1% 14.9% 19.8%
Digital Brokerages / Platforms
Realtor.com $22.65 $30.69 $27.12 $15,358 $17,406 2.0x 2.0x 11.9x 10.5x (16.4%) 3.8% 17.1% 18.6%
Zillow Group 38.06 86.58 65.98 15,922 14,306 5.6x 4.9x 23.1x 17.6x 13.7% 14.9% 24.4% 27.8%
eXp World Holdings 8.54 15.39 9.16 1,443 1,330 0.3x 0.3x 16.0x 14.3x 4.6% 2.3% 1.7% 1.9%
The Real Brokerage 3.55 6.75 4.41 971 939 0.5x 0.5x 17.9x 13.7x 38.1% 17.4% 3.0% 3.3%
Voxtur Analytics 0.01 0.14 0.02 14 48 N.A. N.A. N.A. N.A. NA N.A N.A. N.A.
Fathom 0.65 3.37 0.78 21 24 0.1x 0.0x N.M. N.M. 26.6% 20.7% (1.6%) (0.2%)
3rd Quartile 3.8x 3.4x 21.8x 16.8x 32.3% 19.1% 20.8% 23.2%
Median 0.5x 0.5x 16.9x 14.0x 13.7% 14.9% 3.0% 3.3%
Mean 1.7x 1.5x 17.2x 14.0x 13.3% 11.8% 8.9% 10.3%
1st Quartile 0.2x 0.2x 12.9x 11.3x (5.9%) 3.1% 0.1% 0.9%

Source: PitchBook, CaplQ

Note: Data as of April 30th, 2025; all figures in USD % D |A‘ DAVIDSON 30
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€™ Real Estate Tech: Public Comparables (Cont’d.) And Relevant Transactions

L Price | MarketValue Valuation Multiples _____ Growth | Margins
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 4/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Mortgage / Title Insurance
Fidelity National Financial $47.79 $66.72 $64.05 $17,613 $16,637 1.2x 1.1x 5.3x 4.6x 5.1% 9.1% 22.0% 23.1%
Radian Group 29.77 37.86 31.94 4,515 6,640 5.1x 4.9x N.A. N.A. 0.3% 4.6% N.A. N.A.
Stewart 58.61 78.44 65.48 1,863 2,237 0.8x 0.7x 9.0x 6.8x 10.8% 12.2% 9.0% 10.6%
Blend Labs 2.08 553 33 866 824 4.6x 3.7x 49.1x 21.9x 11.5% 24.1% 9.3% 16.7%
Altisource Portfolio Solutions 0.43 2.11 1.02 90 258 N.A. N.A. N.A. N.A. N.A N.A N.A. N.A.
3rd Quartile 5.0x 4.6x 49.1x 21.9x 11.3% 21.2% 22.0% 23.1%
Median 2.9x 2.4x 9.0x 6.8x 7.9% 10.7% 9.3% 16.7%
Mean 2.9x 2.6x 21.1x 11.1x 6.9% 12.5% 13.4% 16.8%
1st Quartile 0.9x 0.8x 5.3x 4.6x 1.5% 5.7% 9.0% 10.6%
Mortgage Lending
Rocket Companies $10.06 $21.38 $12.91 $1,902 $22,946 3.8x 3.1x 14.8x 10.0x 12.1% 21.4% 25.5% 31.1%
loanDepot 1.01 323 1.1 229 5,499 4.2x 3.7x 25.7x 17.4x 31.6% 13.7% 16.5% 21.4%
Better Home & Finance Holding Company 7.71 30.00 14.36 218 262 1.6x 1.1x N.A. N.A. 49.0% 49.0% N.A. N.A.
Beeline Holdings, Inc. 0.89 10.50 1.46 12 27 6.2x 5.2x N.A. N.A. 10.9% 18.4% N.A. N.A.
Median 4.0x 3.4x 20.2x 13.7x 21.8% 17.5% 21.0% 26.3%
Mean 4.0x 3.4x 20.2x 13.7x 21.8% 17.5% 21.0% 26.3%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
7
4/1/2025 HomeGauge. SPECTORA Developer of a Saa$ based real estate software intended to provide inspection reports M&A Undisclosed
mr. . Provider of mortgage services intended to serve homeowners, home buyers, home sellers and real estate
3/31/2025 cooper N Rocket omeon M&A $9,400
3/13/2025 O ListAssist Inside Real Estate Developer of Artificial Intelligence in real estate ::taerE:teislgto transform the approach towards property and M&A Undisclosed
3/11/2025 Tom o PROGRESSIVE CT-based mortgage fintech Capital Raise $20

Source: PitchBook, CaplQ

Note: Data as of April 30th, 2025; all figures in USD % D |A‘ DAVIDSON 31
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€™ Wealth Tech: Public Comparables And Relevant Transactions
L Price | MarketValue | ValuatonMultiples | Growth | Margins

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 4/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Wealth Tech
Robinhood $13.98 $66.91 $49.11 $43,338 $39,741 11.0x 9.7x 22.3x 18.6x 22.0% 13.7% 49.6% 52.2%
SEl Investments Company 62.38 87.25 78.29 10,951 10,180 4.6x 4.4x 14.3x 13.5x 4.3% 3.9% 32.1% 32.9%
Webull 9.54 79.56 13.89 6,410 5,246 12.9x 10.5x N.A. N.A. 4.6% 22.6% N.A. N.A.
Iress 4.45 7.08 5.09 940 1,043 2.8x 2.9x 12.3x 11.0x (1.2%) (2.1%) 22.9% 26.2%
Allfunds Group plc 4.80 6.81 5.63 3,434 1,030 1.4x 1.3x 2.1x 2.0x 7.9% 8.8% 65.3% 65.3%
3rd Quartile 12.0x 10.1x 20.3x 17.3x 14.9% 18.2% 61.3% 62.0%
Median 4.6x 4.4x 13.3x 12.2x 4.6% 8.8% 40.8% 42.5%
Mean 6.5x 5.8x 12.8x 11.3x 7.5% 9.4% 42.5% 44.1%
1st Quartile 2.1x 2.1x 4.7x 4.2x 1.6% 0.9% 25.2% 27.9%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
. illy GE@DESIC Provider of assisting in automating research and streamlining operations, enabling advisors to help clients . .
4/22/2025 @ Allruist Ll GIC “crpra D make proper and informed choices with their money Capital Raise $152
4162025 ‘%’ LUMA Developer of a financial technology platform designed to help ﬂnar?c'ial advisors learn, buy, create, and track Capital Raise $63
structured products and annuities
° GLOBAL Developer of a data-driven technology platform designed to offer simplified financial planning services and . .
4/7/2025 eth|c. STATE STREET Si2kascs sortfolios Capital Raise $64
4/3/2025 FNZ! generation_ @ Developer of information technology platform intended to serve entire wealth management value chain Capital Raise $500
3/12/2025 HUBLY ’ Docupace Developer of a financial advisory platform intende:dt\iczrovide access to unbiased and affordable financial M8A Undisclosed
2/26/2025 @ S ol Betterment Provider of automated investment services intended to manage investment portfolios on behalf of clients. M&A Undisclosed

Automated Investing Business

Source: PitchBook, CaplQ

Note: Data as of April 30th, 2025; all figures in USD % D |A‘ DAVIDSON 32
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€M™ | D.A. Davidson Is A Full-Service Financial Services Platform

About D.A. Davidson
National Leadership Across Three Lines of Business

D.A. Davidson provides investment banking, wealth
management, nationally-recognized research, and
advisory services - with an 87-year track record of

excellence EQUITY CAPITAL MARKETS WEALTH MANAGEMENT

D.A. Davidson is headquartered in Great Falls,
Montana, with a growing footprint across 30 states

FIXED INCOME

CAPITAL MARKETS

Executing transactions and conducting Providing trusted advice through life's A leader in fixed income financing and
research across verticals key moments distribution
Solutions backed by industry expertise Straightforward advice and personalized Nationally-recognized leader in raising
Our Differentiated Approach and experience across including strategies and solutions to help plan for, capital through fixed income banking,
consumer, diversified industrials, financial and work towards, clients’ financial distribution, and repository strategy
We focus on building relationships with companies institutions, and technology verticals objectives = Public Finance - underwriting, debt
we believe in, relationships in which the value greatly = Investment Banking * Wealth & estate planning financing, placement agent, and
exceeds the total of the transactions we've completed o . . consultation
on our clients’ behalf = |nstitutional Research = Retirement planning

= Sales & Trading - bond market

» Sales & Trading * Investment and Portfolio Management ; ¢ i
investing and strategies

As a 100% employee-owned company, we don't need
to rush clients to meet quarterly goals. Our vision is
for the long-term

Our Results

$719M $80B $363M 100% 1,600+ 115+

NET ASSETS UNDER SHAREHOLDERS' EMPLOYEE EMPLOYEES OFFICE LOCATIONS
REVENUE ADMINISTRATION EQUITY OWNERSHIP

Note: Results reflect 12 months ended September 30, 2024
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€M™ | D.A. Davidson Is One Of The Most Active Tech Banks, With 125+ Deals Closed Since 2020

Our Services Our Industries

M&A ADVISORY
NINJATRADER %'CQuant — %bl ! % B cuibsving )I(NeoXam Al
- : o . F siepose % o . i EURAZEO FIVe
Advising clients through a range of M&A strategies including v s
sell-side and buy-side acquisitions, mergers, and divestitures Mkraken FIY® s e st EZ90S HORINGSTHR
_ Workl ng With both Strateglc and financla I par‘ties acrossour | . 0f \DVISOf CAPITAL MARKETS ADVISOR FINANCIAL ADVISOR SOLE MANAGER BUY- 1SOR. BUY-SIDE ADVISOR SELL-SIDE ADVISOR
global network
$ZETA CLEARGAGE 4 Global ® SPAOFICILM T|P|G]
hasmrsedwin o (—— s e s [ ton riooe FAstra
. - bri as e grow! has been acquired b
PatientPay [ oo | @) abrigo : ’

$356,730,000

PUBLIC EQUITY

$150,000,000

(©) WebsterBank

Il Charlesbank I

SELLSIDE ADVISOR

Tailored public financing solutions including IPOs, ATMs,
PIPEs, and Preferred Securities Offerings - distributed

©micor

has completed a secondary

through hundreds of institutional relationships and a broad
network to bring your story to investors

$240,000,000

vizlib

red by

SELLSIDE ADVISOR

SELLISIDE ADVISOR

=3zl Amenity
2 company backed by

e ML sOMV sk

has been acquired by

S

sy

yPLyTics

& RELX

CORPORATE
ADVISORY

PRIVATE

PLACEMENTS

Curated private offerings to Services for companies and o

FINANCIAL

) picturewealth

TIER1ICRM

l"Mfradore

has been acauired by

Golo

LEANPLUM

has been acquired by

((il_eveﬂ'up

GoldenSource’

aportiolio company of

“=ProductPlan
has been acquired by

£

BV,

carefully selected and vetted ~ executives looking for

INSTITUTIONS

experience, product

parties, including
knowledge and guidance

institutional investors

Delivering Superior Outcomes For Our Clients

125+ $22B+

TRANSACTIONS DEAL VALUE

Note: Figures represent Technology group performance since 2020 (as of September 30, 2024)

50+

M&A TRANSACTIONS

60+

DEBT & EQUITY
FINANCINGS
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€™ D.A. Davidson Has Robust Resources Dedicated To Financial Sponsor Coverage

Select Relationships

A L P I N E r ArgonautPrivaicEquity \Ate ri a n

RN GEMSPRING L GRAYCLIFF

j%r INVESTCORP

/ﬂl ALvAREZ & MARSAL

Team Overview

.
‘ ' . CLEARVIEW
T AR TAL

Value Creation: D.A. Davidson works to deliver high-quality middle-market deal flow and
impeccable execution

mnE

caPiTAL

Robust Coverage: In-depth coverage of the financial sponsor community, from mega

. i [ rons o | NEW STATE A2\ SawMiu
funds to family offices HEARTWOOD =
. - - - - - - YARON REDLICH
Access: Proven relat|or7$h|ps with decision makers unlocks client accessto capital across MANAGING DIRECTOR, sotamine crollox MM 6resere TZP —
the spectrum from equity to debt and from control to growth and minority HEAD OF FINANCIAL SPONSORS €477~ g BOIEEN  Orunnsnine Pty ‘
Trusted Partnership: A reliable, long-term partner to private equity, consistently selling o
Select Relationships

deals to and for financial sponsors

7 e
AKKR W crowroot Capital Battel’y‘ B Q{%R IVER <§| pregaisagemount bv AESTENT PARTNERS
° Q ~ 1T T
Sell Side Advisory LChareshankt @owesscc. FTVE&  JCONIO INSIGHT — JMI
cabitoal PARTNERS
EQU ITY
S A F “‘ %LEADEDGE EQUITY LLR Partners E LONG RIDGE ;/‘ Mainzar! Fartrers \M\I‘\UN@LLQHH
GoldenSource’ =ProductPlan (:C ONNE XPAY earnup ow ATRADER
aportfoio company of ZACH ROSEN
2 has been acquired by has Yi;f:;s:‘nav ;ﬁg:;??:::wm has received Series C investments from has Eﬁ::sﬂtr:‘::‘?-:'u': equity MANAGING DIRECTO R, NORWEST ] PqC o SPECTRUM — .
INvUS » STRATEG! EstViEw
. Ry e FTV& SUSEIP— 2 E T FINANCIAL SPONSORS l PERISCOPE O EQuiTYy Y WAVECREST W
(ool | PANORAMIC FPRIME e
SELL-SIDE ADVISOR SELL-SIDE ADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR . .
Select Relationships
ALIGN 3
i i CAPITAL P A BLUEPOINT Ao Blue.sage Center Rock CROSSPLANE|
Buy Side Advisory cazitac o Altamomt® Y eweron FENSHEC A
e — — 000 ol ‘
ez weas [ [SIROR / Hastings I o] 'QVY wovema LFMCAPItAl T
LA QY NINJATRADER OFPORTUNITY
- U ; HI I I TRIVE GAPITAL HYPERION
o — - aportolo company of
. A Lone rinse has acquired M
TRIPLE PONT has acquired has acquired a
]l[ IPREO ? i t MO -/' PLUS i ,WNN% RiV)ér g PFINGSTEN
from a s 5 > A SErvice" CAPITAL
brypartnes “Ftradovete e E/i = TIM LUDWICK
KKR DLy P
BUY-SIDE ADVISOR BUY-SIDE ADVISOR BUY-SIDE ADVISOR BUY-SIDE ADVISOR BUY-SIDE ADVISOR BUY-SIDE ADVISOR MANAGING DIRECTOR, ® T
FINANCIAL SPONSORS WY Salt Creek Capital 93 SBJ CAPITAL & SHOREVIEW THESTRLNG GOl G | sTReneTH capiraL EWAEIFI(‘(/}IRE

Note: Select coverage list constituents represented
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%™ Wide-Reaching Debt Advisory Capabilities In Tune With Current Debt Markets

Our debt team offers credit market intelligence, bespoke credit financing solutions, market reach, private equity peer intelligence, industry depth and market visibility

Team Overview

Access: The Debt Advisory team maintains contacts across asset
management organizations to provide solutions to our clients regardless of
the situation

Optimal Outcomes: D.A. Davidson leverages deep industry expertise to
optimize a Company’s positioning and employs credit knowledge to
address key risks and mitigating factors in the financing memorandum

AMY S. JOHNSON
MANAGING DIRECTOR,
HEAD OF DEBT ADVISORY

STEVEN FLEISHER
DIRECTOR,
DEBT ADVISORY

KEN KANTOWITZ
DIRECTOR,
DEBT ADVISORY

Optionality: The combination of market knowledge and credit positioning
allows for a multitude of financing options to meet clients’ needs

AKKR AQUARIAN
Robust Coverage: Debt Advisory works with public companies, sponsor- m !E] ----- DARES  HioloinGs
backed companies, founder and family-owned businesses and their

SELECT RELATIONSHIPS

/7 BLUE owL Boundary

CIBCO EZEml <o

_ =
% _-
. oldman HPS MipOCEAN @MUFG ORIGAMI N Z= [ _4PEAKROCK TRIPLEPOINT V VISTA
Investors achs Partners L ORIX CAPITAL caritar W v eantwens
Select Transactions
N
b ™7 ETECH QuickFee.
N 2 C +N GROUP h I Iti-
Rg F3NE s 17 . as completed a multi
4 :’ P.'ﬁ';'?ﬂ?':?!“ Data Center R E P A Y p Data Center ltl taPClleS has obtained a senior has obtained an asset- currency asset-backed
has raised equity and debt Build-to-suit data center secured credit facility for the backed financing from financing
financing for ts new dark fiber has obtained an asset-backed financing for a confidential U.S. e comleted 2 bublic offerin of has received financing from Confidential U.S. data center has recelved 2 debt acquisition of the Company $70,000,000
optic network bulldout credis facihy fo theacislon of data center platform corattila ooy notes due 2057 Rlatfoim cguity and deb nestmentirom [ WhiteHawic [ERZaUTIRRSES with
RaTyY $930,200,000 Term Loan Facility JPMORGAN CHASE & CO. nancing b .

FINANCIAL ADVISOR

QO TURNSPIRE

CAFITAL PARTNER

$11,900,000 Letter of Credit Facility

CO-ARRANGER & JOINT

$260,000,000

Undisclosed Equity Financing
$550,000,000 Term Loan Facility

[ AKKR]

9
S o
H <
z

PARTNERS

$175,000,000

Northleaf,

Capital Partners

FINANCIAL ADVISOR FINANCIAL ADVISOR CO-MANAGER FINANCIALADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR FINANCIALADVISOR
— ‘ — United' HARLAN
BW s NINJACAT B e IronRod ks Summitlc’ e o
\:;/ HILLENBRAND il HEALTH a portiolioc u I has received financing from HAWEK RIDGE SYSTEMS
his rezel\jvebt: a grO\;vth . s obtained m has completed a BlackRock has received an has completed a
equity and debt investmen h leted a public offeri as oblained mezzanine unitranche credit facility in : equity and debt management buyout
has completed a public from asmm(p)fessmgr%‘én ring has completed a public debt from has received an support of majority sale to o @ ineest/mem from ‘ with !
offering of senior notes offering of senior notes investment from t
A o support the acquisition of
$140,000,000 R 5350,000,000 $125,000,000 : : E&r\%}z abry partners l NsT MAINST
,000, / ,000, CAPITAL CORPORATION CAPITAL CORPORATION
JOINTBOOKRUNNER FINANCIAL ADVISOR CO-MANAGER JOINTBOOKRUNNER FINANCIAL ADVISOR FINANCIAL ADVISOR

FINANCIALADVISOR

FINANCIAL ADVISOR

PLACEMENT AGENT

SELL-SIDEADVISOR

Includes transactions completed by current D.A. Davidson professionals prior to joining the firm
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€™ Our Industry Knowledge Spans The Entire Technology Ecosystem With A Deep Sector Focus

BankTech

Governance, Regulatory

NINJATRADER

MKraxken

g cQuant

F Ao

O central1

intellect

5 GUIDEWIRE

630,000,000 o
528,980,000

Zema
4 Global
FIve

MORNNGSTAR

%« NeoXam

EURAZEO

ZOPS

CLEARGAGE
b

PatientPay

REPAY

& Compliance Tech
(“"GRC Tech")

Insurance Tech

Capital Markets Tech
Data & Analytics

Digital Consumer
Finance

AQSATUIT 1]
AMETROS TECHNOLOGEES Amenity N " TIERICRM
etrading WALLSTREF oo o a ) RICRM

cd CONNE XPAY picturevealth
Y NAVECREST
' i 3 o

has recelved a Sgni foant
investment fom

ELDC

Financial
Technology

3 one rioce i
FTve
PANORAMIC F/PRIME

{§ abrigo
[AKKR  camivis

| FRANKLIN
L rempiETON

(©) WebsterBank S sYMPHONY

SELLSIDE ADVISOR

inturtion

Payments Tech
Real Estate Tech o
Wea|th Tech FiscalNote GoldenSource o ACTIVFP\PZ SO PROTECHT |

@ Moxiworks

Exchanges & Liquidity
Providers

(CONNEXFAY)

) MARQETA
/ VECTOR CAPITAL

) ) - : <5 GOVENDA SEARCHLIGHT. ZLiquidPlanner- CloudCheck
Appllcatlon & i QS QHACflon rowhset pres @ Lt WA TVC ep”ﬂ W wmiracore © Touchpoint ZProductPlan ;:o"g snowflake R salesRabbit oucthec
o onsodts @ tempo o - T NetApp'
Software $894,000,000 aw ! $956,730,000 capacity T $150,000,000 1l Charlesbank I o— a Golo $2.864,000,000 @ owemsiscins $a30000000
JEGER HELLTH

In:.ernetbl& - ¥ Qs ———_— B | mm SRt Cloud Data Center Data Center QrROFCIM G micor fastly NIMBIX

Tech-Enable ‘ S~ - - s sy W S :
Services BlueYonder =0VIA By P (Eysrone Infrastructure Ates
Bringing Scale To Your Deal
1 25+ TRANSACTIONS $228+ IN TRANSACTION VALUE 40+ ITNE\%S-TFﬁECS?EBiNMNG
SINCE 2020 SINCE 2020 PROFESSIONALS

Note: Figures represent Technology group performance since 2020 (as of September 30, 2024)
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€™ Broad Coverage Across The Financial Technology Landscape

Deep relationships and transactional experience in all relevant Financial Technology sectors

FINANCIAL TECHNOLOGY LANDSCAPE

‘1? |zenmonics
has received an investment from

HI=

FINANCIAL ADVISOR

NOVANTAS
has agreed to combine with
FBX

rancial Intedbpence

and

inflexion

FINANCIAL ADVISOR

Bank flspry  jeckhenry  meridianine  Ukek

Tech ililncino. [ Pacava Q2 % TEMENOS

P

FRANCISCO
PARTNERS

has led an investment in

#4 Betterment

FINANCIAL ADVISOR

@ picturewealth

Has received an investment from

FRANKLIN
: +TEMPLETON

SELL-SIDE ADVISOR

X Market Axess

Markets
MORMNGSIR  S&PGlobal *fradeweb  ¥ECh

ﬁ:’g
\ T4
GoldenSource’
a portfolio company of
V4
INvUs
has beenacauir

GEMSPRING

SELL-SIDE ADVISOR

edby

@, ClearStructure

= FINANCIAL TECHNOLOGY

has been acquired by

g3 Broadridge

FINANCIAL ADVISOR

ASSETMARK.

g ENVESTNET' o |Bnrloekrealgtive é\ess
_J
720RION  FRobinhood 2 SS&: @) Vestmark.

Wealth
Tech

chime
SoFi

#x2 Current NU e Digital
Consumer
280 Aupstart  Varo Finance

Oee.

‘/
earnup

has received Series C investments from

ST——

endharee G0

FINANCIAL ADVISOR

2 Zillow

has completed a public offering
of senior convertible notes

$565,000,000

CO-MANAGER

SO/ PROTECHT

has received a significant growth
equity investment from

"' rrowroot Capital

FINANCIAL ADVISOR

@ SMARTS

has been acquired by

ld Nasdaq

SELL-SIDE ADVISOR

GRC ACA Foreside ¥ ggmplysu fener'gCl . payit

Tech wiceacimize RegBEd  @sTar

COMPLIANCE

Cboe
‘ EURONEXT

X Market Axess

GCMEGroup CoOinbase  ~F

f Forge ce M LSEG
MAREX] #Nesdaq TV

Exchange &
Liquidity
Providers

FD

has agreed to sell the MuniBrokers
business to

X Market Axess

FINANCIAL ADVISOR

| EF resomescncn
b

a minarity equity

FINANCIAL ADVISOR

2
<=
il

Informative

has been acquired by

M stewart

SELL-SIDE ADVISOR

/A NCTIVEPIPZ
has been acquired by

o MoxiWorks

aportfolio company of

/ VECTOR CAPITAL

SELL-SIDE ADVISOR

(CONNE XPAY

has received a significant growth
equity investment from

PANORAMIC F/PRIME

FINANCIAL ADVISOR

iTransact
has been acquired by

“"‘HHFOC

SELL-SIDE ADVISOR

#2¥ CoStarGroup: = Fathom loanoepot  Opendoor
Real Estate

Tech . )
REDFIN ., 5. #rstewart 2 Zillow

illl PN s BLOCK Cor ay”™ sglobalpayments
Payments 4 e pay

Tech
WD SHIFT@ VIS

WORLDLINE &Wz.

CoreLogic

FDTechnologies

dun&bradstreet EQU’FAX E'e'x erian.
=P Data &

Analytics

Mooby’s MSCI &P & RELX

Zema
(| Global

FTVa

NOMNES

BUY-SIDE ADVISOR

has agreed to be acquired by

ISS >

SELL-SIDE ADVISOR

@ Coalition

[R GuIDEWIRE

DEUTSCHEO ’

Familienversicherung Duck Creek
Technologies

Jemonade = Verisk

hippo

Insurance

ZYWAVE Tech

@ e Ltrlll X
has been acquired by

20 .
¢¢e® majesco

SELL-SIDE ADVISOR

-

Duck Creek
Technalogles

has completed a fallow-on
ottering of cammon stock

$476,100,000

CO MANAGER
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€™ We’'ve Advised Buyers And Sellers Across The Globe...

The FinTech landscape is not defined geographically - nor are we
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€™  ...Including Parties In 14 European Countries

I I I il
AUSTRIA BELGIUM DENMARK
] il
+ FINLAND FRANCE - GERMANY
I
IRELAND ITALY LUXEMBOURG
]
] 1
NETHERLANDS NORWAY s SPAIN
] I
i1l N\ |/
SWEDEN SWITZERLAND UK
1N 21N

Note: Includes transactions completed by current D.A. Davidson professionals prior to joining the firm
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LK | Robust Team Of Highly Collaborative FinTech Specialists

3

AALAP MERCHANT
MANAGING DIRECTOR
CO-HEAD, TECHNOLOGY

-4
TOM SELBY
MANAGING DIRECTOR

]
MICHAEL MAXWORTHY

AL SISCA
MANAGING DIRECTOR

VICE PRESIDENT

Supported By The Broader Platform...

MATT CAUTERO
MANAGING DIRECTOR

s |

BRAD GEVURTZ

JONATHAN LEJUEZ
MANAGING DIRECTOR

TIM MONFORT
MANAGING DIRECTOR

MANAGING DIRECTOR
EQUITY CAPITAL MARKETS

oy &

DAVID DOUGLAS
DIRECTOR

ZACH ROSEN
MANAGING DIRECTOR
FINANCIAL SPONSORS GROUP

MATTHEW EICHENBLATT
VICE PRESIDENT

VICE PRESIDENT
FINANCIAL SPONSORS GROUP

... And An Experienced Senior Leadership Team

RORY MCKINNEY
PRESIDENT
EQUITY CAPITAL MARKETS

e
AMY S. JOHNSON

MANAGING DIRECTOR
HEAD OF DEBT ADVISORY

%

YARON REDLICH
MANAGING DIRECTOR
HEAD OF FINANCIAL SPONSORS GROUP

GREG THOMAS
MANAGING DIRECTOR
CO-HEAD, TECHNOLOGY

JOSEPH TAMBURELLO

VICE PRESIDENT

GARY MORABITO
MANAGING DIRECTOR
EQUITY CAPITAL MARKETS

DEREK HEINONEN

J ; L
TIM LUDWICK
MANAGING DIRECTOR

FINANCIAL SPONSORS GROUP

Anticipate outcomes
Navigate headwinds
Exploit opportunities

Advice anchored by the
experience of thousands
of transactions

Davidson's senior
bankers bring hundreds
of years of experience
so you can focus on
running your business

€™ D|A|DAVIDSON
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€™ Our Technology Group Retains Powerful And Relevant Experience Across Private And Public Markets

Advisory Experience

| —
-—
Amenity

a company backed by

Capital

@ aAuistate.
has been acquired by

S symPHONY

SELL-SIDE ADVISOR

WALL STREET HORFZOH-—

has been acquired by

™)

SELL-SIDE ADVISOR

(CONNE X PAY

has received a significant growth
equity investment from

FTV.

cAarPITAL

PANORAMIC F/PRIME

VeNTURES

FINANCIAL ADVISOR

m picturewealth

has received an investment from

FRANKLIN
4 - TEMPLETON

SELL-SIDE ADVISOR

GoldenSource’
a portfolio company of
Vi
INVUS

has been acquired by
GEMSPRING
cARITAL

SELL-SIDE ADVISOR

/A NCTIVEPIP=
has been acquired by

o MoxiWorks

aportfolio company of

\/ VECTOR CAPITAL

SELL-SIDE ADVISOR

aportfolio company of
[ NOBTHIANE

has agreed to be acquired by

ISSp>

SELL-SIDE ADVISOR

S SYMPHONY

has acquired

((Cloud9

a portfolio company of

WERARCLAYS APMargan HFUBS

MARL \'oi-.‘_ Ty

has made significant eguiny
investments into

exegy
VELA @

FINANCIAL ADVISOR

FD

has agreed to sell the MuniBrokers
business ta

X Market Axess

FINANCIAL ADVISOR

N OVANTAS

has agreed to camblng with

FBX

Irfiormmy Fing

cipd Ineligence

and

inflexion

FINANCIAL ADVISOR

ST Group i
FINANCIAL ADVISOR
a ATRADER

has received a majority equity
investment from

E LONG RIDGE

FINANCIAL ADVISOR

GBST,

has been acouired by

FNZT

FINANCIAL ADVISOR

e

has seld a minarity equity
interest in its subsidiary

FINANCIAL ADVISOR

’stotpro
has been acauired by

P CONFLUENCE

2 partfalic company of

FINANCIAL ADVISOR

MSCI &

has sold Financial Engineering
Associates, Inc. to

aportfolio company of

\/ VECTOR CAPITAL
SELL-SIDE ADVISOR

Capital Markets Experience

£ cpi.

has completed a secondary
offering of common stock for its
majority stockholders

[R GuIDEWIRE

has completed a private offering of
convertible notes due 2029

clearwater

has completed a follow-on
offering of common stock

:I | AppLEED BLOCKCHAIN
M

has completed an initial public
offering of common stock

PARALLELAS
C R
$28.980,000 $690,000,000 $195,000,000 $40,000,000
SOLE MANAGER CO-MANAGER CO-LEAD MANAGER
‘argo STRONGHOLD clearwater argo

has completed an initial public
offering of common stock

has completed an initial public
offering of common stock

has completed an initial public
offering of common stock

has completed a public
offering of senior notes

$127,875,000 $146,117,600 $621,000,000 $40,000,000
CO-MANAGER CO-MANAGER CO-MANAGER CO-MANAGER
®penlending ava - REPAY
Duck Creek Raaltime Elactranis Baymanis

has completed a follow-on
offering of common stock

$351,900,000

CO-MANAGER

has completed a follow-on
offering of common stock

$245,000,000

CO-MANAGER

Technalogles

b carnpletiedd a fol lew-cn
oftering of common stock

$476,100,000

CO-MANAGER

s carnpleted a fol low-on
oftering of common stock

$149,858,000

CO-MANAGER

~
# ENVESTNET

has carnpleted a public offedng
of senior convertible notes

$517 500,000

CO-MANAGER

-

Duck Creek
Technalogies

has catrpletod ar Initlal offenng
ot comman stack

$465,750,000

CO-MANAGER

REB&AY

Acaliime Elaciranic Payments

has carmpleted afollow-on
fheri common stock

$184,000,000

CO-MANAGER

Tradeweb

has completed an initial public
offering of common stock

$1,100,000,000

CO-MANAGER

Note: Includes transactions completed by current D.A. Davidson professionals prior to joining the firm
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€™ Extensive Relationships: Direct Access To Key Strategics In the Ecosystem

Broad set of relationships with best known logos in the FinTech, Data & Analytics ecosystems

Direct access to senior executives and decision makers; senior Provides D.A. Davidson clients unique access, not only for D.A. Davidson works extensively within the community below
bankers known for specialization and unique perspectives transaction purposes, but as extensions of corporate and and has a storied list of successful transactions involving many
business development efforts as well of them
ALLVUEA/  BlackRock W=  Bloomberg >BNY soadiidge (' ho@  CUEARWATER  @cMEGroup  complyscl

L« Confluence DTCC

ocuscue aonse !‘Ck g ENVESTNET exegy FACTSET fenergo lENASTRA r:| S FiscalNote

Technologies

FNZ! @ ISS > insurity | |ce| -1h é‘ess @ o change % majesco X Market Axess’

y A?zT A @) mastercard MCORNINGSTAR MSCI &) ¥ Nasdagq NRI rTre——— T noprHenn options ' J$PICO

PayPal
S&P Global [ ° | .
Quick RegEd % RIMES 5% vkt SAPIENS [sel SGX= /12K ssﬂc @sTAR
= STATE t 1 Y Y # w V’ SA
== STREET M stewart stripe S SYMPHONY temenos Ty B TPICAP Tradestation *Tradeweb TSIMAGINE
= & @Gropevines v NOVANTAS
E H@ informative m picturewealth e ac:“ﬂ b_" e i R BRI (CONNEXPaY
has been acquired by FBX )
S e | e Ct St rate g i c Tra nsa cti o ns @ abqrigoy Nas ipradd l.;;qllp?:‘irwmmm has been acquired by has receive d an inves tment from s s E | s Ml “ MAJESCO i e has received an investment fram
v 1 M stewart FRANKLIN a portfolic company af a portiolio company of ahd ) MARQETA
4 porflio company of )‘\( Market Axess L TEMPLETON X = flexi
AKKR | CARLYLE perMiRA - A Inflexion
SELL-SIDE ADVISOR FINANCIAL ADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR

Note: Includes transactions completed by current D.A. Davidson professionals prior to joining the firm;
Select relationships represented
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€™ Extensive Relationships: With The Financial Sponsor And Growth Equity Community

D.A. Davidson provides in-depth coverage of financial investors across multiple industries

D.A. Davidson has a storied list of successful outcomes across a
variety of transactions involving sponsors and investors

Industry focus has built and preserved strong relationships with
tech-focused sponsors and growth equity funds

Provides D.A. Davidson clients unique access to a broad set of
relationships with specific interest in tech sub-segments

abry partners AKKR Battery" i1 BRIGHTON PARK CARLYLE Il Charlesbank Il CREDIT SUISSE W CVC
@oversscon @ FTV@  [cepserine U oleme i GreatHil
GTCR 224 Hg Eqb N IYRIT(N%;HF INVESTCORP EIMTI\ %LEADEDGE LEEDS | Equity Partners
BI2IMEQUITY LIGHTYEAR CAPITAL LLR Partners E LONG RIDGE VP s, MAF\IZI[IJ@F%J\ITY MONTERRO

NoroicCary. D PPC ERRMME  PSG  omswens e SSeent Ve
TA|ASSOCIATES TCV TEE:-!.M-LED ¥ THOMABRAVO \/ VECTOR CAPITAL A WCAS

VISTA

7 @ intuition
ema marL e Lic .
N TRADER a portfolio company of etrading-citware s
q q A Global w (CONNEXPAY) has e igieant sty iy GoldenSource ore
investments inta . a portfolio company of
e eC I I h d ficant th i . iy h iasianificant i has received & significant -
G h ° . investment from investmen: fram equity investment from e)(egy e investment from 4 has received growth capital from
- INVUS
rowth Equity Transactions FTVé& Pz
FTVe [Hronerpee || DLV v ELDC V/ VISTARA
carPiTAL PANORAMIC F/PRIME PSG ETRG [eenzrame]
SELL-SIDE ADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR SELL-SIDE ADVISOR FINENC L 2D on SELLSIDEAGVISOR FINANCIAL ATVISOR

Note: Includes transactions completed by current D.A. Davidson professionals prior to joining the firm;

Select relationships represented
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&  Preferred Advisor To Founder-Owned Companies

Zema
z Global
TP G

(CONNE X PAY)

AdvantageData

A
VC\a imvantage

TABS Analytics

O Grapevined

inrule

@SAMPLE

advise

TECHNOLODGIES

FTVe

CAPILTAL

{$) abrigo

FTV@ PANORAMIC F.PRIME

VENTURE
cC AP I T AL

() 390V s
W\ MAJESCO

& BLACKSMITH

APPLICATIONS

S SEISMIC

v wl | OPENGATE CAPITAL

Cint
mnNee

Compliance Solutions Strategles

Broadridge

We conducted a high-touch, structured two-step process catered to the most relevant financial sponsors resulting in a highly
competitive process and successful outcome for the Company and its stakeholders

We acted as the exclusive strategic and financial advisor to TPG Software, working closely with management and shareholders
to conduct a targeted M&A process that provided TPG with competitive interest from a select group of acquirers, resulting in a
premium valuation for shareholders

We were able to apply our deep domain expertise across payments as well as a comprehensive understanding of ConnexPay’s
competitive advantages to design a targeted one-step process, resulting in a $110 million growth equity investment from FTV
Capital, Panoramic Ventures and F-Prime

With our guidance, Advantage Data sold to Solve Advisors, a global industry leader in pre-trade price transparency in fixed

income markets. The deal adds to our highly successful record in generating favorable outcomes for deep capital markets
fintech companies

With our guidance, management vetted both minority and majority offers and agreed to sell the company to Majesco, a
provider of a cloud-based software suite for the insurance industry, a portfolio company of Thoma Bravo

We conducted an almost entirely virtual transaction, with principal management members meeting only once throughoutthe
year for a socially-distanced work session

We prepared marketing materials, conducted discussions with interested parties, managed due diligence reviews, and helped
the company close a transaction with Seismic

We leveraged our deep domain expertise in workflow automation & related technologies space to conduct a methodical and
disciplined competitive process involving multiple potential investors simultaneously

We helped the company close a transaction with Cint that included senior positions within the newly combined entity for
P2Sample’s leadership

We managed the process and led the negotiations

We were the exclusive strategic and financial advisor to M&O Systems
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€™ Long And Successful History Of Working With VC And PE-Backed Companies

We served as exclusive financial advisor, working to conduct a successful M&A
process resulting in multiple LOls

This was our second successful outcome representing an Intel Capital portfolio
company, and our third successful outcome working with Symphony
Communications

We utilized our strong industry network and deep sector knowledge to guide
WaveCrest-led Tier1 CRM to a successful sale to SS&C, with whom we have a strong
relationship

We worked closely with principal owner Invus and senior management to develop
materials communicating GoldenSource’s strengths, strategy and growth potential

We leveraged our deep domain expertise & firm understanding of the mortgage &
payments ecosystems and conducted extensive diligence to ensure a positive
outcome for EarnUp

We served as exclusive financial advisor, working closely with management private
equity backer, Continental Investors, to conduct a targeted M&A process

We helped manage the process, identified buyers and assisted in the negotiations

We crafted customized marketing materials, identified a targeted list of highly
qualified potential partners, and managed the extremely competitive process

We helped the company tell its “story” to the marketplace and brought an investor
who not only understood the market well, but had relevant experience operating in
the sector

We represented Information Mosaic in a very competitive process that resulted in
its acquisition by IHS Markit

We worked diligently on the deal to craft materials, initiate conversations,
negotiate alternative offers with multiple parties and final legal documents swiftly
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Leading Buyside Advisor To Both Strategic And Financial Investors
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Global Energy Decisions

We advised ZEMA and FTV Capital on the acquisition of Morningstar Commodity Data providing insight and thoughtful analysis that resulted in a
fruitful acquisition

We served as exclusive buy-side financial advisor to NeoXam. Through close collaboration with the management teams of NeoXam and Eurazeo,
our data-driven approach culminated in a successful acquisition

We served as exclusive buy-side financial advisor to NinjaTrader. We worked closely with NinjaTrader & Long Ridge management teams to conduct

a highly analytical process that resulted in the successful acquisition of Tradovate

We identified, evaluated and formed an opinion on strategic fit of several potential target firms including valuation and appropriate transaction
structuring
We carefully vetted Cloud9 & Steetlinx for strategic fit, growth and financial performance perspective

We completed a broad sector-wide review and analysis of potential acquisition targets for RevSpring and identified Talksoft
We managed the process from preliminary discussions to transaction close

We used our thorough understanding of the marketplace & competitors to support MEP throughout the deal process & helped MEP understand
strengths of each company, the addressable market & put together a valuation model to support MEP’s underwriting of the investment. We also
formulated a view on potential exit opportunities for the combined entity

We advised Aquiline on their investment in Fenergo
We provided market and process intelligence, Fenergo financial review and aided with due diligence, investment committee materials and exit
opportunity analysis

We advised Francisco Partners on its investment in Betterment
We provided detailed insight into the space, competitors and potential follow-on acquisition opportunities

We provided a thorough understanding of the marketplace, competitors and potential follow-on acquisition opportunities
We conducted financial analysis, reviewed Ipreo management's business plan and financial forecasts, and completed competitive benchmarking

and market share analyses

We aided JMI and Welsh Carson in a detailed review of Triple Point from a financial and strategic perspective as well as provided valuation and
industry-related guidance during due diligence

ABRY leveraged our proprietary knowledge of the target and industry in its analysis of the investment opportunity
We provided ABRY with aid in due diligence and valuation in the evaluation of SoftBrands

We provided Vista and Ventyx with aid in due diligence, structuring and valuation of the business

Global Energy Decisions was an important add-on to Ventyx, which was a serial acquirer under Vista's ownership prior to the sale of the Company to

ABB for more than $1bn
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LY | Leading Middle Market FinTech Investment Bank: M&A And Private Capital Advisory

D.A. Davidson’s technology team is one of the most active in the middle market
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D.A. Davidson’s technology team is one of the most active in the middle market
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€™ Thought Leadership: Domain Knowledge And Intelligence Brought To The Forefront

Highly differentiated client support reinforced by industry bankers’ thought leadership, conference depth, and industry workshops

Proprietary Thought Pieces Events

DA DAVIDSON
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%™ | Industry-Leading Public Research Capabilities

PETE HECKMANN, CFA FinTech Coverage Universe

MANAGING DIRECTOR, SENIOR RESEARCH ANALYST ACI .

Pete Heckmann joined D.A. Davidson in May 2017. His research is Worldwide B Broadridge CLEARIWATER ’::cpl“
primarily focused on public companies in the FinTech, vertical software DN <

& SAAS, and IT Consulting sectors. Pete has over 20 years of - DFIN [ cuipEwiRE
experience in equity research, primarily on the sell-side but with three VER;?CALS jack henry- NCR V:2YIX &penlending

years on the buy-side managing a market neutral technology portfolio. . _
Prior to D.A. Davidson, he worked as a senior sell-side research analyst Paysafe: < paysign Q2 REPAY

at Avondale Partners, AG Edwards, and Stifel Nicolaus. a .
SHIFT@  shopiy  SSHC  Otoast  ityler

Recently Published Research

Financial Technology =~ Institutional Equi ity Research Financial Technology Institutional Equity Research Softmare Institutional E quity Research Financial Technology =~ Institutional Equity Research
Industry Update Juy BankTech Industry Update Industry Update Aeiz0208 L ndsyy jpaate December 27, 2022
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P e o

%™ D|A/DAVIDSON

INVESTMENT BANKINCG

51




LY | Leading Middle Market FinTech Investment Bank: IPO And Follow-On Activity

A team dedicated to supporting tech leaders through go-public events and beyond

[} GUIDEWIRE
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Industry-Leading Public Research Capabilities

PETE HECKMANN, CFA

TOM WHITE
MANAGING DIRECTOR
RESEARCH ANALYST
INTERNET

MATT SUMMERVILLE
MANAGING DIRECTOR
RESEARCH ANALYST
FINTECH, INDUSTRIAL
TECHNOLOGY

GIL LURIA

MANAGING DIRECTOR
TECHNOLOGY STRATEGIST
FINTECH, VERTICAL
SOFTWARE & SAAS

MANAGING DIRECTOR
RESEARCH ANALYST
FINTECH, VERTICAL
SOFTWARE & SAAS

Note: Includes transactions completed by current D.A. Davidson professionals prior to joining the firm
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€M™ | Disclaimers

This report is proprietary to D.A. Davidson and may not be reproduced, distributed, or used for any other purpose without the written
consent of D.A. Davidson & Co.

The information contained in this report has been obtained from sources believed to be accurate and complete. However, because of the
possibility of human and/or mechanical error, the accuracy and completeness of the report, and the opinions based therein, are not and
cannot be guaranteed.

This report is provided for informational purposes only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy
or sell any financial instruments or to participate in any particular trading strategy.

Testimonials may not be representative of the experience of all clients. Testimonials are not a guarantee of future performance or success.

: D|A|DAVIDSON|
DA DAVIDSON INTERNATIONAL

D.A. Davidson Companies is an employee-owned financial

services firm offering a range of financial services and advice Together-wnh its European partner, MCF Corporate Finance,
to individuals, corporations, institutions and municipalities D.A. Davidson originates and executes transatlantic M&A
nationwide. Founded in 1935 with corporate headquarters transactions under the common brand of D.A. Davidson MCF
in Great Falls, Montana, and regional headquarters International.

in Denver, Los Angeles, New York, Omaha and Seattle, the . ) i )
company has approximately 1,620 employees and offices in Please visit the D.A. Davidson MCF International website for
30 states and Canada. additional information.

D.A. Davidson & Co.'s Investment Banking division is a MCF Corporate Finance office locations are Frankfurt,
leading  full-service investment bank that offers Hamburg, Helsinki, London, and Stockholm. Visit the MCF
comprehensive financial advisory and capital markets website for additional information.

expertise. The group has extensive experience serving
middle market clients worldwide across four industry
verticals:  consumer, diversified industrials, financial
institutions, and technology.

Please visit our website for additional information.
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https://dadavidson.com/Who-We-Serve/Investment-Banking/Industry-Expertise/Consumer
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Diversified-Industrials
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Financial-Institutions
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Financial-Institutions
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Technology
https://dadavidson.com/
https://dadavidson.com/WHAT-WE-DO/Investment-Banking
https://www.mcfcorpfin.com/partnership/
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