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%™ From Volatility to Validation: FinTech’s Flight To Quality

Dear Clients and Friends,

This past summer proved to be one of the busier ones in recent memory. Despite lingering macro uncertainty, we are seeing increasing levels of activity across both M&A and financings.
Founder-backed and sponsor-owned companies alike are tapping the market, with a noticeable tilt: it's the "haves"—companies with scale, defensible technology, and strong fundamentals—
who are finding receptive audiences, while the “have nots” are facing tougher headwinds.

Recent IPOs highlight this bifurcation. Strong names with clear market positions have been rewarded with solid debuts, while others have struggled to sustain momentum. The lesson carries
through to private markets: capital is available, but it's flowing to fewer, better-prepared firms.

Investors and acquirers remain highly selective, focusing on areas where demand is resilient—automation, Al-driven decisioning, cybersecurity, compliance, and data infrastructure. These
themes were echoed at our Big Sky Tech Summit, where we heard firsthand from both founders and investors about the need for durability and discipline in today’s environment.

Looking ahead, we expect the remainder of 2025 to build on this momentum. While the broader backdrop will remain volatile, quality companies are getting deals done. For founder-led
businesses, that creates both opportunity and urgency: the opportunity to differentiate in front of engaged investors and strategic buyers, and the urgency to refine the story and position the

business for success.

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

Thanks,
Aalap

Va

Aalap Merchant
Co-Head of Technology Group

” Technology Investment Banking
Aalap Merchant

Michael Maxworthy Tom Selby Al Sisca Joseph Tamburello

Managing Director Managing Director Vice President Vice President

Sources: World Economic Forum, Business Standard, Middle East Economy % D |A‘ DAVIDSON
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€™ Our Industry Knowledge Spans The Entire Technology Ecosystem With A Deep Sector Focus
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D‘A‘ DENAD RO 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

LA 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
iy 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

V'

equity firms and family offices generate returns for their investors

Key Contacts

Tim Monfort Gary Morabito
Managing Director Managing Director

Yaron Redlich Zach Rosen
Managing Director Managing Director

Amy Johnson Steven Fleisher
Managing Director Director

Rita Lei Erik Pettersson
Partner, MCF Corporate  Partner, MCF Corporate
Finance Finance



FinTech, Data & Analytics: In This Issue
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€™ Global FinTech M&A Activity

($ in billions)

We continue to monitor market volatility closely to gauge potential impact to
deal volume. Q2 & Q3 data showed strategic & financial sponsor investment
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6™  Global FinTech Capital Raise Activity

($ in billions)

We continue to monitor market volatility closely to gauge potential impact to

deal volume. Q2 & Q3 data showed strategic & financial sponsor investment

committees to be resilient in late-stage efforts — but Q4 will be more telling
on volatility impact to the broader FinTech ecosystem in 2025
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€™ Larger FinTech Capital Raises Showing Signs Of Increased Momentum

23% of capital raises 19% of capital raises | 30% of capital raises |
generated more than generated more than o I generated more than |
$25M in funding <1% $25M in funding <1% ' = $25Min funding 1%
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Sources: PitchBook, CaplQ, D.A. Davidson Proprietary Transaction Database
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%™ 2025 Deal Activity Shows An Uptick In Larger M&A Deals Getting Done Versus Prior Years

OO0V

= $0-<$100M = $100M - <$500M $500M - <$1B = $1B+

Sources: PitchBook, CaplQ, D.A. Davidson Proprietary Transaction Database

Note: Data as of August 31st, 2025 % D ‘A‘ DAVIDSON
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€™ 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
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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 | \ValuationMultiples | Growth | Margins

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 8/31/2025 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 $69.81 $36,956 $49,351 4.7x 4.5x 11.4x 10.8x 4.0% 4.2% 41.0% 41.7%
Jack Henry & Associates 157.80 196.00 163.26 11,897 11,846 4.9x 4.6x 15.3x 14.4x 6.8% 5.6% 31.8% 32.1%
Temenos 68.56 101.37 88.87 6,202 6,785 6.4x 6.1x 17.2x 15.9x 1.7% 4.6% 37.1% 38.4%
Q2 Holdings 63.61 112.82 78.73 4,917 4,431 5.6x 5.1x 24.7x 21.3x 12.9% 10.6% 22.9% 23.9%
nCino 18.75 43.20 32.11 3,745 3,902 6.6x 6.1x 31.0x 24.9x 8.8% 8.6% 21.5% 24.6%
The Bancorp 40.51 78.50 76.24 3,563 3,675 9.5x 8.9x N.M. N.M. (22.0%) 7.0% N.A. N.A.
Pagaya Technologies 8.20 41.48 36.88 2,825 3,338 2.6x 2.2x 9.3x 7.9x 26.7% 15.8% 27.4% 27.9%
Alkami Technology 19.94 42.29 25.60 2,698 2,669 6.0x 4.8x N.M. 25.3x 33.4% 24.8% 11.9% 19.0%
Pathward Financial 62.79 86.00 79.47 1,824 1,710 2.1x 2.0x N.M. N.M. 14.9% 5.4% N.A. N.A.
3rd Quartile 6.5x 6.1x 26.2x 24.9x 20.8% 13.2% 37.1% 38.4%
Median 5.6x 4.8x 16.3x 15.9x 8.8% 7.0% 27.4% 27.9%
Mean 5.4x 4.9x 18.2x 17.2x 9.7% 9.6% 27.6% 29.6%
1st Quartile 3.6x 3.3x 10.9x 10.8x 2.8% 5.0% 21.5% 23.9%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
% . . i imi i
8/19/2025 esq=.. inective Developer of an ATM management platform thatrszlatki)rlﬁ: banks to monitor and optimize ATM networks in M8A Undisclosed
/A Developer of a digital banking platform that offers consumer and business banking, account opening, and .
8/19/2025 APITURE csl i data intelligence to address a wide range of community bank and credit union needs MEA Undisclosed
OCANAPI [ Combinator Devel fal C )
N\ eveloper of a loan origination system that uses Al technology and streamlines processes to automate . .
8/19/2025 {J CascCa 1 Huntington manual banking tasks Capital Raise $29
e Lo - Developer of a cloud-based software solution for financial institutions, including banks, credit unions,
8/11/2025 meridianlink enterbridge mortgage lenders, specialty lending providers, and consumer reporting agencies M&A $2,100
U paTrIOT Operator of a commercial digital bank intended to serve small businesses, startups, and investors, . .
8/6/2025 /\fGrasshopper GLENDON supporting them across the innovation economy Capital Raise $47

Source: PitchBook, CaplQ

Note: Data as of August 31st, 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 | \ValuationMultiples | Growth | Margins |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 8/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Capital Markets Tech
Broadridge Financial Solutions $206.95 $271.91 $255.62 $30,431 $33,328 4.7x 4.5x 20.6x 18.6x 5.8% 4.5% 22.8% 24.2%
SS&C Technologies 66.83 91.07 88.66 24,428 31,039 5.0x 4.7x 12.7x 11.9x 5.7% 5.2% 39.4% 40.0%
Computershare 16.14 28.28 24.97 14,441 15,335 4.9x 4.9x 12.5x 12.4x 1.2% 1.6% 39.7% 39.2%
Clearwater Analytics 17.98 35.71 20.67 5,952 6,825 9.4x 7.2x 29.1x 21.2x 61.3% 30.8% 32.1% 33.7%
Linedata Services 70.18 102.70 71.82 355 421 2.0x 2.0x 7.6x 7.1x 4.3% 2.3% 26.7% 28.1%
3rd Quartile 7.2x 6.0x 24.9x 19.9x 33.6% 18.0% 39.5% 39.6%
Median 4.9x 4.7x 12.7x 12.4x 5.7% 4.5% 32.1% 33.7%
Mean 5.2x 4.7x 16.5x 14.2x 15.7% 8.9% 32.1% 33.0%
1st Quartile 3.4x 3.2x 10.0x 9.5x 2.8% 1.9% 24.8% 26.1%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION

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

/ . . . . ..
8/26/2025 previse) systems AN |Igh’[FOC|< Operator of an energy trading and risk management software company intended for electricity, natural gas, Capital Raise Undisclosed
and certificates trading
8/20/2025 ° Caitalise.i MmKraken Developer of a text-based platform designed to empower traders and investors to interact seamlessly with M8A $45
P financial data by allowing them to follow, analyze, and automate their own trading strategies in real-time
8/19/2025 Signal Broadridge Provider of consulting services intended for banking, insurance and social sectors M&A Undisclosed
Developer of an online investment platform intended to provide access, liquidity, and transparency in the .
8/13/2025 acretrader ¥ Proterra M&A Undisclosed
asset class of land
- BARCLAYS ? BNP PARIBAS i i ili i i ial instituti
8/7/2025 % CAPITOLIS L ] . Developer of a flnangal plgtform t.hat faC|||.tates seamless transaction between fmanc_lal IHS'tItUtIO-n-S, Capital Raise $56
“ JPMorgan enhances access to diversified capital, and improve risk management for banks and financial entities
» Provider of a highly efficient solutions for pre- and post-trade reporting, helping firms manage the .
8/5/2025 DReLEuE Delta Capita complexities of global regulatory reporting mandates in eight global jurisdictions and 14 regulatory regimes MEA Undisclosed
Developer of a pre- and post-trade onboarding platform designed for direct collaboration between asset . .
7/31/2025 SAPHYRE !:IY‘A‘; managers, brokers, custodians, and third-party administrators Capital Raise $70

Source: PitchBook, CaplQ

Note: Data as of August 31st, 2025; all figures in USD % D |A‘ DAVIDSON 18
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€™ Data & Analytics: 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 8/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Data & Analytics
S&P Global $427.14 $579.05 $548.44 $167,429 $182,168 12.0x 11.2x 24.0x 22.5x 6.4% 7.2% 50.2% 50.1%
Moody's Corporation 378.71 531.93 509.76 91,808 97,066 12.9x 12.0x 26.0x 23.6x 6.0% 7.9% 49.7% 50.7%
Experian 41.19 55.40 51.76 47,502 52,265 6.7x 5.9x 18.7x 16.5x 6.0% 13.4% 35.6% 35.5%
MSCI 486.74 642.45 567.72 44,132 48,444 15.5x 14.3x 25.6x 23.3x 9.3% 8.6% 60.5% 61.2%
Verisk Analytics 259.01 322.92 268.12 37,460 40,259 12.9x 11.6x 23.2x 20.5x 8.4% 11.5% 55.6% 56.3%
Fair Isaac Corporation 1300.00 2402.52 1521.64 36,813 39,424 19.4x 16.7x 35.0x 28.5x 14.4% 15.9% 55.4% 58.8%
Equifax 199.98 309.63 246.30 30,835 35,677 5.9x 5.4x 18.4x 16.2x 5.8% 9.9% 32.3% 33.3%
CoStar Group 68.26 97.43 89.49 38,083 35,260 10.9x 9.2x N.M. 40.8x 18.5% 18.8% 12.8% 22.5%
TransUnion 66.38 113.17 88.40 17,229 21,842 4.9x 4.5x 13.6x 12.2x 7.0% 8.3% 35.9% 36.9%
FactSet Research Systems 365.76 499.87 373.32 14,795 16,051 6.8x 6.5x 17.4x 16.1x 5.3% 5.8% 39.3% 40.1%
Morningstar 250.34 365.00 262.42 11,068 11,561 4.8x 4.4x 16.2x 14.1x 6.1% 7.9% 29.5% 31.4%
3rd Quartile 12.9x 12.0x 25.7x 23.6x 9.3% 13.4% 55.4% 56.3%
Median 10.9x 9.2x 20.9x 20.5x 6.4% 8.6% 39.3% 40.1%
Mean 10.2x 9.2x 21.8x 21.3x 8.5% 10.5% 41.5% 43.3%
1st Quartile 5.9x 5.4x 17.1x 16.1x 6.0% 7.9% 32.3% 33.3%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
andreessen..  INSIGHT i i i ;
8/19/2025 < databricks eSStz | wordl Developer of a data analytics platform des_lgn_ed to offer an open and unified environment for the data and Capital Raise $1.000
~ZTHRIVE CAPITAL artificial intelligence sectors
8/8/2025 s Sourcescrub Datasite’ Op;erator of an mformatlon and resegrch management platform that gives investment prgfesswnals access M&A Undisclosed
o data on privately-held companies sourced from tradeshows, conferences, publications, and more
Developer of a SaaS-based predictive and prescriptive decision platform that combines intelligence,
8/6/2025 £NVERUS analytics, tools, and services in one seamless system for the oil and gas industry M&A $6,500
8/1/2025 dOlOOpO (] (P:aVi‘Itioln Developer of a document automation gnd data extraction p!atforr‘n‘deygned to automate workflow for Capital Raise $13
iy Capital complex, high-volume, and mission-critical tasks
Developer of a time series database platform for industries like life sciences, telecom, and manufacturing, N
712312025 I(x ASSOC'ATES enriching real-time analytics with historical insights to drive better decisions M&A $774

Source: PitchBook, CaplQ
Note: Data as of August 31st, 2025; all figures in USD % D |A‘ DAVIDSON
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€™ Digital Consumer Finance: Public Comparables

L Price | MarketValue Valuation Multiples _____ Growth ___|____Margins___|

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 8/31/2025 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 $14.80 $71,519 $61,430 4.0x 3.0x N.A. N.A. 178.1% 34.2% N.A. N.A.
Chime Financial, Inc. 25.95 44.94 26.41 10,648 9,528 4.4x 3.7x N.M. 37.8x 28.2% 19.2% 4.2% 9.9%
KakaoBank 14.00 27.89 17.74 8,463 7,622 7.2x 6.5x N.A. N.A. (5.7%) 9.6% N.A. N.A.
Inter & Co 3.88 8.71 8.59 3,780 7,498 4.9x 4.0x N.A. N.A. 107.6% 21.9% N.A. N.A.
Judo Capital Holdings 0.88 1.45 1.12 1,356 2,936 9.7x 8.2x N.A. N.A. 50.5% 18.1% N.A. N.A.
Dave 31.75 286.45 213.22 2,878 2,776 5.4x 4.7x 15.0x 12.7x 46.9% 15.1% 36.3% 37.2%
VersaBank 8.87 18.74 10.90 364 107 1.1x 0.9x N.A. N.A. 25.4% N.A. N.A. N.A.
3rd Quartile 7.2x 6.5x N.M. N.M. 107.6% 25.0% N.M. N.M.
Median 4.9x 4.0x 15.0x 25.2x 46.9% 18.7% 20.2% 23.6%
Mean 5.2x 4.4x 15.0x 25.2x 61.6% 19.7% 20.2% 23.6%
1st Quartile 4.0x 3.0x N.M. N.M. 25.4% 13.7% N.M. N.M.
Consumer Lending
SoFi Technologies $6.75 $26.61 $25.54 $30,961 $31,642 9.2x 7.5x 32.4x 22.3x 29.8% 22.5% 28.5% 33.8%
Upstart 31.40 96.43 73.28 7,836 7,742 7.3x 5.8x 35.2x 24.5x 55.9% 26.7% 20.8% 23.6%
Atlanticus 30.00 67.60 66.70 1,020 3,484 2.2x 2.0x N.A. N.A. 292.7% 10.9% N.A. N.A.
OppFi 3.93 17.73 10.21 292 769 1.3x 1.2x 3.7x 3.5x 113.8% 10.5% 35.6% 33.6%
3rd Quartile 8.8x 7.1x 35.2x 24.5x 248.0% 25.7% 35.6% 33.8%
Median 4.8x 3.9x 32.4x 22.3x 84.8% 16.7% 28.5% 33.6%
Mean 5.0x 4.1x 23.8x 16.8x 123.0% 17.6% 28.3% 30.3%
1st Quartile 1.5x 1.4x 3.7x 3.5x 36.3% 10.6% 20.8% 23.6%

Source: PitchBook, CaplQ
Note: Data as of August 31st, 2025; all figures in USD % D |A‘ DAVIDSON 20
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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 8/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Digital Lending
Affirm . . . , . .6x Ix M. M. 8% 0% 8% A%
$30.90 $100.00 $88.46 $28,807 $34,114 9.6 7.7 N.M N.M 26.8% 25.0% 10.8% 12.4%
Zip Co Limited 0.71 2.83 2.79 3,597 5,089 6.3x 5.4x 40.8x 30.9x 37.5% 16.2% 15.4% 17.5%
Sezzle 20.74 186.74 94.60 3,322 3,365 7.6x 5.9x 19.5x 13.9x 62.2% 30.7% 39.2% 42.1%
3rd Quartile 9.6x 7.7x N.M. N.M. 62.2% 30.7% 39.2% 42.1%
Median 7.6x 5.9x 30.2x 22.4x 37.5% 25.0% 15.4% 17.5%
Mean 7.8x 6.3x 30.2x 22.4x 42.2% 24.0% 21.8% 24.0%
1st Quartile 6.3x 5.4x N.M. N.M. 26.8% 16.2% 10.8% 12.4%
Aggregators
LendingTree $33.50 $70.72 $67.95 $951 $1,270 1.2x 1.1x 10.3x 9.0x 15.1% 7.0% 11.9% 12.7%
QuinStreet 14.27 26.27 15.68 906 815 0.8x 0.7x 10.1x 7.9x 15.6% 16.4% 7.5% 8.3%
NerdWallet 7.55 16.45 10.34 786 701 0.9x 0.8x 5.6x 4.7x 14.1% 7.4% 16.1% 17.7%
3rd Quartile 1.2x 1.1x 10.3x 9.0x 15.6% 16.4% 16.1% 17.7%
Median 0.9x 0.8x 10.1x 7.9x 15.1% 7.4% 11.9% 12.7%
Mean 1.0x 0.9x 8.6x 7.2x 14.9% 10.3% 11.8% 12.9%
1st Quartile 0.8x 0.7x 5.6x 4.7x 14.1% 7.0% 7.5% 8.3%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
8/28/2025 guideline gusto Developer of a retiremfent plan‘ platform for smallla_nd medium‘—sizegl businesses th{at offers automated M8A Undisclosed
i payroll integration, transparent pricing, and guided investment options
——
7/11/2025 earmup m Provider of an Al-powered financial advice software platform M&A Undisclosed
Al Advisor Technology Assets
2/10/2025 KIO r S SENERAL Credit card app offering instant credit, cashback, and )A(ithdrgwalsfor Me)fican users—providing secure, low- Capital Raise $190
prosus cost alternatives to traditional financial services
2/4/2025 qUh © Swissquote Developer of a digital_bank_ing applicatior_\that offers features such as pay, save,_and in\_/estthat enables M8A $113
ssssssssssssssssssssss o used to diversify their portfolio on a budget as well as buy and sell in teal-time
5/13/2025 STASH Goodwater Developer of a personal finance application dg\s/léqr;g:;o make savings and investments accessible to Capital Raise $146

Source: PitchBook, CaplQ %
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%™ Exchanges & Liquidity Providers: 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 8/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Exchanges & Liquidity Providers
Intercontinental Exchange $142.29 $189.35 $176.60 $101,477 $120,223 12.0x 11.4x 18.0x 16.8x 7.8% 5.7% 66.8% 67.7%
CME Group 207.75 290.79 266.51 96,045 97,719 15.1x 14.3x 21.4x 20.2x 5.6% 5.4% 70.7% 71.1%
London Stock Exchange Group 122.25 164.60 123.84 65,351 76,904 6.1x 5.7x 12.8x 11.9x 13.9% 6.0% 47.5% 48.2%
Coinbase Global, Inc 142.58 444.65 304.54 78,248 72,891 10.1x 9.0x 25.4x 20.6x 14.2% 13.0% 39.9% 43.6%
Nasdag 64.84 97.63 94.74 54,496 63,459 12.3x 11.5x 21.1x 19.7x (30.2%) 7.1% 58.2% 58.3%
Deutsche Borse AG 234.88 344.25 294.30 54,031 59,873 8.4x 8.1x 14.4x 13.8x (2.3%) 4.5% 58.4% 58.5%
Tradeweb Markets 110.62 152.65 123.36 26,323 25,366 12.3x 11.1x 22.9x 20.5x 19.6% 11.4% 53.7% 53.8%
Cboe Global Markets 187.30 255.27 235.95 24,678 24,815 10.8x 10.4x 16.6x 15.9x (44.1%) 4.6% 65.3% 65.3%
Euronext 111.65 179.55 165.05 16,516 19,067 8.9x 8.5x 14.2x 13.7x 27.4% 4.2% 62.4% 62.2%
Singapore Exchange Limited 8.24 13.20 12.91 13,799 13,155 11.8x 11.4x 19.8x 18.8x 15.6% 3.3% 59.4% 60.6%
TMX Group 30.57 42.20 39.93 11,234 12,697 10.5x 9.9x 18.9x 17.2x 19.0% 6.0% 55.6% 57.8%
Bullish 56.38 118.00 59.03 8,629 9,230 N.M. 29.8x N.M. N.M. N.A. N.A. 23.4% 37.1%
MarketAxess 182.15 296.68 183.84 6,884 6,505 7.6x 6.9x 15.0x 13.5x 5.1% 9.1% 50.4% 51.3%
Marex Group 22.33 49.34 35.36 2,535 3,920 2.0x 1.9x 9.0x 8.2x (18.4%) 6.1% 22.8% 23.4%
OTC Markets Group 44.20 60.50 50.38 593 563 4.7x 4.6x 13.0x 12.1x 19.1% 2.3% 36.0% 37.9%
Forge 6.60 24.90 18.85 265 193 1.9x 1.5x N.M. N.M. 31.5% 20.8% (25.9%) (3.5%)
3rd Quartile 12.1x 11.4x 21.2x 19.8x 19.0% 7.6% 62.4% 62.2%
Median 10.3x 9.9x 17.3x 16.3x 10.9% 5.8% 55.6% 57.8%
Mean 9.5x 10.3x 17.3x 15.9x 3.7% 6.3% 51.4% 53.1%
1st Quartile 7.2x 6.9x 13.9x 13.2x (6.3%) 4.4% 39.9% 43.6%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
. 3 Winterflood Securities provides liquidity and flexible execution services to a diverse client network including N
7/24/2025 Winterflood (U MAREX institutional investors, retail brokers, and asset managers MEA §140
QCEX is a CFTC-licensed derivatives exchange and clearinghouse providing the infrastructure for regulated
7/22/2025 qCEX( g Polymarket trading in derivatives contracts, especially those related to prediction markets M&A $112
y, . Bilateral multi-asset and multi-dealer request for quote (RFQ) platform with a focus on equity and fixed-
5/13/2025 RFQ@ hU b >'\< MarketAxess income listed and OTC derivatives, structured products and exchange-traded funds (ETFs). ME&A $38
. : - Operator of digital asset trading platforms comprising Bitbuy and Coinsquare for retail clients, advanced
5/13/2025 WonderFi Robinhood {l traders, institutions, and corporate clients ME&A $179

Source: PitchBook, CaplQ
Note: Data as of August 31st, 2025; all figures in USD % D|A‘ DAVIDSON
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€™ GRC Tech: Public Comparables And Relevant Transactions
| Price | MarketValue | ValuationMultiples | Growth | Margins |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 8/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
GRC Tech
RELX $45.99 $56.80 $46.55 $85,051 $95,104 7.3x 6.8x 18.2x 17.0x 11.0% 6.7% 39.8% 39.9%
Wolters Kluwer 125.75 212.07 125.86 28,971 34,027 4.7x 4.5x 14.1x 13.4x 18.2% 3.7% 33.3% 33.8%
DocuSign 54.32 107.86 76.66 15,496 14,779 4.6x 4.3x 14.0x 13.0x 7.4% 6.8% 32.9% 33.2%
NICE 134.73 236.23 137.48 8,660 7,107 2.4x 2.3x 7.0x 6.4x 7.0% 7.1% 34.9% 35.3%
Workiva 60.50 116.83 82.24 4,607 3,821 4.4x 3.8x N.M. 32.1x 18.0% 16.2% 7.7% 11.8%
Intapp 35.51 77.74 45.99 3,898 3,607 6.8x 5.9x 39.3x 30.9x 14.8% 13.8% 17.2% 19.2%
Donnelley Financial Solutions 37.80 70.55 56.77 1,579 1,749 2.3x 2.2x 7.7x 7.3x (3.6%) 5.3% 30.0% 30.3%
GB Group 2.84 5.20 2.98 760 824 2.2x 2.1x 8.8x 8.3x 5.4% 5.0% 24.7% 24.8%
Riskified 3.94 6.00 4.77 748 436 1.3x 1.2x 19.4x 9.9x 4.1% 10.2% 6.6% 11.7%
3rd Quartile 5.7x 5.2x 19.1x 24.0x 16.4% 12.0% 34.1% 34.5%
Median 4.4x 3.8x 14.1x 13.0x 7.4% 6.8% 30.0% 30.3%
Mean 4.0x 3.7x 16.1x 15.4x 9.1% 8.3% 25.2% 26.7%
1st Quartile 2.2x 2.1x 8.0x 7.8x 4.7% 5.2% 12.5% 15.5%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
» - . Developer of an automated identity authentication platform designed to revolutionize the use and .
8/20/2025 ¢y AUTHENTICID InCOde management of identity to empower customer transactions in a seamless and frictionless way M&A Undisclosed
P Developer of an insights and safety risk management platform intended to identify, suggest, and monitor :
8/18/2025 @ BEAMS 47 COMPLY 365 risks and hazards in critical business environments MEA Undisclosed
. Developer of a data verification platform for the financial and real estate industries that offers granular, real- .
< P p g .
8/6/2025 Tl'lgO. $SNAPPT time rent payment history and over 30 additional data fields, enabling clients to reduce fraud M&A Undisclosed
8/6/2025 @2 Risk e er c Provider of merchant compliance monitoring and e-commerce risk management services intended for M&A Undisclosed
Solutions Y ¢ payment companies and commercial banks
2/28/2025 ALESS /A g#iVALSOFT Developer of a financial crimes software that provides AML compliance, control monitoring, and fraud M&A Undisclosed

prevention features for banks, credit unions, casinos, and other fintech businesses

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 8/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Policy & Claims Management
Guidewire Software $142.94 $263.20 $217.02 $18,272 $17,828 13.9x 11.9x N.M. N.M. 18.0% 17.4% 18.9% 22.6%
FINEOS Corporation 0.84 2.07 1.96 707 670 4.1x 3.9x 19.5x 17.6x 17.6% 6.4% 21.2% 22.0%
Median 9.0x 7.9x 19.5x 17.6x 17.8% 11.9% 20.1% 22.3%
Mean 9.0x 7.9x 19.5x 17.6x 17.8% 11.9% 20.1% 22.3%
Distribution & Marketing Solutions
Lemonade $15.27 $60.41 $52.90 $4,405 $4,149 5.8x 3.6x N.M. N.M. 35.7% 63.6% (19.3%) (4.2%)
Moneysupermarket.com 2.35 3.04 2.70 1,437 1,494 2.5x 2.4x 7.7x 7.3x 9.4% 4.2% 32.3% 32.7%
SelectQuote 1.62 6.86 2.26 398 1,008 0.6x 0.6x 9.7x 7.1x 10.3% 10.4% 6.5% 8.0%
GoHealth 5.01 21.00 5.11 82 729 0.9x 0.9x 5.6x 5.4x 0.1% 5.2% 16.3% 16.1%
EverQuote 16.63 30.03 23.25 849 704 1.1x 1.0x 7.9x 7.0x 29.9% 10.6% 13.7% 14.0%
MediaAlpha 7.33 20.91 10.57 596 615 0.6x 0.5x 5.6x 5.3x 27.7% 8.9% 9.9% 9.6%
eHealth 3.18 11.36 3.87 119 108 0.2x 0.2x 1.6x 1.9x 2.4% 3.5% 12.3% 10.0%
3rd Quartile 2.5x 2.4x 8.4x 7.2x 29.9% 10.6% 16.3% 16.1%
Median 0.9x 0.9x 6.7x 6.2x 10.3% 8.9% 12.3% 10.0%
Mean 1.7x 1.3x 6.4x 5.7x 16.5% 15.2% 10.2% 12.3%
1st Quartile 0.6x 0.5x 4.6x 4.5x 2.4% 4.2% 6.5% 8.0%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION

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

Provider of software, solutions, and professional services for the property & casualty, reinsurance, life,

8/14/2025 SAPIENS \dvent pension & annuity, and other insurance markets ME&A $2,500
Developer of an online insurance payments platform intended to simplify the collection of insurance . . )
8/6/2025 £ epg‘y LLR Partners payments and allows agencies and brokers to accept credit card payments online in a secure manner Capital Raise Undisclosed
. .. Developer of a platform intended to improve and audit the quality of software in the insurance sector by
7/3/2025 codeoscopic upl[[ft offering plan application development, project management, review process code, and insurance advisory M&A Undisclosed

programs

Source: PitchBook, CaplQ %
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€™ Payments Tech: Public Comparables
 Price | MarketValue | ValuationMultiples | Growth | Margins |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 8/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
B2B Payments
Corpay, Inc. $269.02 $400.81 $325.17 $23,769 $29,927 6.7x 6.1x 12.7x 11.2x 11.8% 10.5% 53.0% 54.2%
Edenred SE 27.90 44.98 28.61 6,868 9,324 2.7x 2.5x 6.0x 5.6x 27.8% 6.5% 45.3% 45.2%
WEX 110.45 217.47 170.45 5,943 6,469 2.5x 2.3x 5.8x 5.5x 0.1% 5.1% 42.3% 42.8%
ACI Worldwide 40.45 59.71 49.20 5,104 5,870 3.4x 3.2x 11.8x 10.8x 8.3% 6.8% 28.8% 29.6%
BILL.com 36.55 100.19 49.20 5,069 4,623 3.0x 2.7x 20.6x 15.5x 9.6% 12.6% 14.8% 17.4%
Paymentus 19.53 40.43 38.72 4,850 4,592 4.1x 3.4x 36.1x 29.3x 29.6% 20.3% 11.3% 11.5%
Flywire 8.20 23.40 13.16 1,691 1,478 2.6x 2.2x 13.3x 10.1x 16.8% 15.5% 19.4% 22.0%
Expensify, Inc. 1.60 413 1.95 181 126 0.9x 0.9x 4.8x 3.0x 3.6% 2.9% 18.1% 28.1%
3rd Quartile 3.9x 3.3x 18.8x 14.4x 25.1% 14.8% 44.6% 44.6%
Median 2.9x 2.6x 12.3x 10.4x 10.7% 8.7% 24.1% 28.8%
Mean 3.2x 2.9x 13.9x 11.4x 13.5% 10.0% 29.1% 31.4%
1st Quartile 2.5x 2.3x 5.8x 5.5x 4.8% 5.5% 15.6% 18.6%
Payment Networks
Visa $268.23 $375.51 $349.86 $674,041 $679,999 16.8x 15.0x 23.9x 21.2x 10.3% 11.4% 70.1% 71.1%
Mastercard 465.59 601.77 590.48 533,801 543,425 16.7x 14.9x 27.0x 23.9x 15.6% 12.2% 61.8% 62.1%
Circle Internet Group, Inc. 64.00 298.99 130.94 33,282 32,345 12.4x 10.4x N.M. N.M. 55.9% 19.0% 18.0% 19.4%
Median 16.7x 14.9x 25.4x 22.5x 15.6% 12.2% 61.8% 62.1%
Mean 16.7x 15.0x 25.4x 22.5x 13.0% 11.8% 66.0% 66.6%

Source: PitchBook, CaplQ %
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€™ Payments Tech: Public Comparables (Cont’d.)
| Price | MarketValue | ValuatonMultiples | Growth | Margins |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 8/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Digital Payments
Shopify $65.86 $156.85 $141.28 $183,616 $178,016 15.8x 12.9x N.M. N.M. 26.9% 22.1% 16.8% 18.3%
Mercadolibre 1,646.00 2,645.22 2,472.91 125,370 130,407 4.6x 3.7x 31.0x 23.3x 35.1% 26.0% 15.0% 15.8%
PayPal 55.85 93.66 70.19 67,061 69,225 2.1x 2.0x 9.7x 9.2x 4.0% 5.9% 21.5% 21.5%
Adyen 1,340.27 2,186.45 1,677.86 52,866 38,419 13.7x 11.2x 26.4x 20.5x 34.0% 23.2% 52.1% 54.5%
Paytm 6.62 14.65 13.69 8,918 8,933 9.7x 7.8x N.M. N.M. 9.0% 24.6% (1.4%) 9.6%
Global-e Online 26.64 63.69 33.46 5,888 5,398 5.7x 4.6x 28.4x 21.3x 25.8% 24.7% 20.1% 21.5%
DLocal 7.61 16.44 14.46 4,247 3,831 3.8x 2.9x 14.3x 11.2x 36.4% 28.7% 26.4% 26.1%
GMO Payment Gateway 45.79 65.86 57.82 4,386 3,448 5.8x 5.2x 14.1x 12.1x 22.1% 11.8% 41.4% 43.2%
Paysafe 10.63 26.25 14.11 830 3,161 1.8x 1.7x 6.7x 6.1x 1.0% 7.6% 27.3% 27.8%
PagSeguro Digital 6.11 11.08 8.96 2,615 2,986 0.8x 0.7x 3.5x 3.3x 33.1% N.A 21.5% 21.4%
Payoneer Global 5.71 11.29 6.95 2,585 2,133 2.0x 1.9x 8.0x 7.7x 7.4% 6.3% 25.5% 24.8%
Fawry 0.15 0.29 0.27 934 838 5.0x 3.5x 9.4x 7.1x 55.0% 42.1% 53.3% 49.2%
Boku 1.95 3.28 3.04 909 733 5.8x 4.8x 18.8x 15.1x 28.1% 20.0% 30.6% 31.9%
Commerce.com, Inc. 4.14 7.99 4.65 397 271 0.8x 0.8x 10.2x 8.5x 3.1% 4.9% 7.8% 8.9%
3rd Quartile 6.8x 5.8x 24.5x 19.1x 34.3% 25.3% 33.3% 34.7%
Median 4.8x 3.6x 12.1x 10.2x 26.4% 22.1% 23.5% 23.1%
Mean 5.5x 4.5x 15.0x 12.1x 22.9% 19.1% 25.6% 26.7%
1st Quartile 2.0x 1.9x 8.3x 7.3x 6.6% 7.0% 16.4% 17.7%
Loyalty and Engagement Solutions
Groupon $7.75 $43.08 $26.10 $1,135 $878 1.7x 1.6x 11.9x 8.6x 2.2% 7.4% 14.7% 18.8%
Cardlytics 0.95 5.25 1.02 54 14 0.1x 0.1x 33.2x 1.5x (14.4%) (6.5%) 0.2% 4.1%
Median 0.9x 0.8x 22.6x 5.1x (6.1%) 0.5% 7.4% 11.4%
Mean 0.9x 0.8x 22.6x 5.1x (6.1%) 0.5% 7.4% 11.4%

Source: PitchBook, CaplQ
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€™ Payments Tech: Public Comparables (Cont’d.)
| Price | MarketValue | ValuatonMultiples | Growth | Margins |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 8/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Money Transfer and Remittance
Wise $8.44 $16.55 $14.24 $14,469 $12,861 5.5x 4.7x 15.7x 15.3x 30.6% 16.9% 35.4% 31.0%
The Western Union Company 7.89 12.40 8.67 2,873 4,603 1.1x 1.1x 4.7x 4.8x (2.8%) 0.8% 23.8% 23.4%
Remitly 12.43 27.32 18.53 3,973 3,490 2.2x 1.8x 15.2x 11.8x 28.0% 20.2% 14.2% 15.2%
Alpha Group International 26.68 56.94 56.40 2,386 2,099 10.0x 8.5x 24.1x 20.3x (23.8%) 16.6% 41.4% 42.2%
OFX Group 0.43 1.56 0.53 123 84 0.6x 0.6x 2.7x 3.0x 3.2% 3.4% 21.0% 18.5%
3rd Quartile 7.8x 6.6x 19.9x 17.8x 29.3% 18.6% 38.4% 36.6%
Median 2.2x 1.8x 15.2x 11.8x 3.2% 16.6% 23.8% 23.4%
Mean 3.9x 3.4x 12.5x 11.0x 7.0% 11.6% 27.2% 26.1%
1st Quartile 0.8x 0.8x 3.7x 3.9x (13.3%) 2.1% 17.6% 16.9%
Payments Infrastructure
Fiserv $128.22 $238.59 $138.18 $75,333 $104,588 5.0x 4.6x 10.2x 9.3x 1.6% 8.4% 49.2% 49.7%
Global Payments 65.93 120.00 88.82 21,617 33,063 3.6x 3.4x 7.3x 6.9x (7.9%) 5.1% 48.8% 49.3%
Euronet Worldwide 85.24 114.25 93.19 4,301 4,606 1.1x 1.0x 6.0x 5.5x 8.2% 8.0% 17.7% 17.8%
NCR Voyix 7.55 15.34 13.18 1,911 2,972 1.1x 1.4x 6.9x 6.4x (7.3%) (17.6%) 16.3% 21.5%
3rd Quartile 4.7x 4.3x 9.5x 8.7x 6.5% 8.3% 49.1% 49.6%
Median 2.3x 2.4x 7.1x 6.6x (2.8%) 6.6% 33.3% 35.4%
Mean 2.7x 2.6x 7.6x 7.0x (1.3%) 1.0% 33.0% 34.6%
1st Quartile 1.1x 1.1x 6.3x 5.8x (7.7%) (11.9%) 16.7% 18.7%

Source: PitchBook, CaplQ %
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€™ Payments Tech: Public Comparables (Cont’d.)
| Price | MarketValue | ValuatonMultiples | Growth | Margins |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 8/31/2025 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. $44.27 $99.26 $79.64 $48,547 $46,709 4.7x 4.1x 13.5x 11.0x 13.8% 14.6% 34.9% 37.4%
Nexi 456 7.62 6.34 7,574 10,305 2.4x 2.3x 4.5x 4.3x 15.9% 4.0% 53.5% 54.1%
Shift4 Payments 68.09 127.50 90.43 6,206 6,056 3.0x 2.3x 6.2x 4.7x 47.3% 32.7% 49.0% 49.2%
StoneCo 7.72 16.82 16.47 4,406 5,982 2.1x 2.0x 4.0x 3.7x 38.7% 4.9% 52.6% 53.7%
Worldline 3.16 10.59 3.32 949 3,610 0.7x 0.7x 3.6x 3.3x 12.0% 1.9% 18.7% 19.8%
EVERTEC 31.11 38.56 35.68 2,283 2,990 3.3x 3.1x 8.3x 7.9x 7.3% 4.8% 39.9% 39.7%
Priority Technology 5.01 12.47 8.37 674 1,547 4.4x 3.7x 6.8x 6.0x 6.6% 19.2% 64.8% 61.6%
i3 Verticals 20.42 33.44 31.45 751 829 3.8x 3.6x 13.9x 12.6x (6.2%) 6.1% 27.6% 28.6%
Repay 3.59 9.75 5.92 483 335 1.4x 1.3x 2.6x 2.3x (3.8%) 10.6% 56.5% 57.4%
3rd Quartile 4.1x 3.7x 10.9x 9.4x 27.3% 16.9% 55.0% 55.8%
Median 3.0x 2.3x 6.2x 4.7x 12.0% 6.1% 49.0% 49.2%
Mean 2.9x 2.6x 7.0x 6.2x 14.6% 11.0% 44.2% 44.6%
1st Quartile 1.8x 1.7x 3.8x 3.5x 1.4% 4.4% 31.2% 33.0%
POS Devices and Software Solutions
Toast $22.91 $49.66 $45.10 $26,293 $24,610 4.1x 3.4x 42.2x 31.6x 22.5% 19.9% 9.6% 10.7%
PAR Technology 46.24 82.24 51.18 2,113 2,028 4.5x 4.0x N.M. 39.6x 27.8% 14.0% 5.5% 10.0%
Nayax 25.25 53.05 50.18 1,979 1,984 4.9x 3.9x 30.6x 21.3x 30.2% 25.6% 15.9% 18.1%
Olo 456 10.55 10.25 1,736 1,372 4.0x 3.4x 26.3x 21.9x 19.1% 17.3% 15.4% 15.7%
Lightspeed 7.64 19.36 12.36 1,672 1,240 1.1x 0.9x 19.2x 13.7x 9.9% 13.0% 5.6% 6.9%
Cantaloupe 5.82 11.36 10.87 839 842 2.6x 2.2x 15.3x 12.1x 15.6% 14.5% 16.7% 18.4%
PAX Global Technology 0.51 0.91 0.83 926 532 0.7x 0.6x 4.6x 3.8x (4.9%) 15.1% 15.7% 16.3%
Tyro Payments 0.41 0.81 0.81 430 322 1.0x 0.9x 8.1x 6.8x 4.9% 6.1% 12.0% 13.6%
3rd Quartile 4.4x 3.8x 30.6x 29.2x 26.5% 19.2% 15.8% 17.7%
Median 3.3x 2.8x 19.2x 17.5x 17.4% 14.8% 13.7% 14.7%
Mean 2.8x 2.4x 20.9x 18.9x 15.6% 15.7% 12.0% 13.7%
1st Quartile 1.0x 0.9x 8.1x 8.1x 6.1% 13.3% 6.6% 10.2%

Source: PitchBook, CaplQ
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€™ Payments Tech: Public Comparables (Cont’d.) And Relevant Transactions
L Price | MarketValue | \ValuationMultiples | Growth | Margins |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 8/31/2025 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 $38.21 $67.33 $66.19 $3,087 $3,512 0.9x 0.9x 5.5x 5.6x 57.1% 4.0% 16.6% 15.7%
Marqeta 3.37 7.04 6.37 2,853 2,038 3.4x 2.8x 23.0x 17.3x 17.5% 21.9% 14.9% 16.2%
CPI Card Group 12.52 35.19 15.58 189 533 1.0x 0.9x 5.5x 4.9x 11.6% 11.2% 18.1% 18.1%
EML Payments 0.38 0.78 0.74 330 327 2.2x 2.1x 9.7x 7.4x 2.7% 7.5% 22.8% 27.9%
PaySign 1.80 8.88 5.18 291 282 3.6x 3.0x 15.1x 10.9x 33.6% 19.6% 24.1% 28.0%
ylg
3rd Quartile 3.5x 2.9x 19.1x 14.1x 45.3% 20.8% 23.5% 28.0%
Median 2.2x 2.1x 9.7x 7.4x 17.5% 11.2% 18.1% 18.1%
Mean 2.2x 1.9x 11.8x 9.2x 24.5% 12.8% 19.3% 21.2%
1st Quartile 1.0x 0.9x 5.5x 5.3x 71% 5.8% 15.7% 15.9%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
< sapPHIRE NORWEST i i i i i
8/28/2025 raln e L Developer of a noncustodial wallet designed to help users spend their crypto without a centralized Capital Raise $58
NE)T k= Lightspeed exchange
CODTS 53 Developer of a web-based cash management software catering to retailers, restaurants and healthcare .
8/20/2025 CONNEX FreTh Trimn Bank providers in the United States and Canada M&A Undisclosed
8/19/2025 I‘Lllldl)Oillt E Eé%rg:g Developer of an integrated payments platform designed to improve thg checkout experience with mobile M&A Undisclosed
technology and open payment integrations
— PayPal Ventures Developer of a global crypto payments network designed to enable seamless digital asset transactions and . .
8/14/2025 M - S H coinbase | Ventures stablecoin conversions Capital Raise $130
8/11/2025 intermex We_stem Developer of a payment software intended for merf:hants, ISOs (Independent Sales Organizations), and M&A $500
INTERNATIGNAL MONEY EXPAESS nion software integrators
® H Developer of Payments-as-a-Service platform designed to offer currency banking and other related
8/8/2025 .‘: rlpple products to its users MEA $200
8/7/2025 éilisa p@ Developer of a finance and busmes; mana}gemgnt'software designed to provide task management for M&A Undisclosed
international financial firms and small start-ups
Developer of an online payment platform that supports integrated payments, online and mobile sales, . .
8/6/2025 “ Stavtar ELEPHANT marketplaces, and subscriptions through a virtual terminal Capital Raise $55

Source: PitchBook, CaplQ %
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€™ Real Estate Tech: Public Comparables
L Price | MarketValue | \ValuationMultiples | Growth | Margins

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 8/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Property Management Tech
AppFolio $189.01 $326.04 $277.38 $9,945 $9,857 10.5x 8.9x 37.6x 30.5x 18.7% 17.5% 27.8% 29.2%
SmartRent 0.67 1.99 1.48 278 180 1.1x 0.9x N.M. N.M. (7.4%) 17.1% (11.3%) 1.5%
Median 5.8x 4.9x 37.6x 30.5x 5.6% 17.3% 8.2% 15.3%
Mean 5.8x 4.9x 37.6x 30.5x 5.6% 17.3% 8.2% 15.3%
Real Estate Data & Software
CoStar Group $68.26 $97.43 $89.49 $38,083 $35,260 10.9x 9.2x N.M. 40.8x 18.5% 18.8% 12.8% 22.5%
Agilysys 63.71 142.64 109.12 3,085 3,064 10.2x 8.8x N.M. 41.2x 13.8% 16.4% 19.0% 21.3%
Median 10.5x 9.0x N.A. 41.0x 16.2% 17.6% 15.9% 21.9%
Mean 10.5x 9.0x N.A. 41.0x 16.2% 17.6% 15.9% 21.9%
Digital Brokerages / Platforms
Zillow Group $51.16 $86.58 $81.48 $19,740 $18,910 7.4x 6.4x 30.7x 23.6x 14.9% 14.4% 24.0% 27.2%
Realtor.com 23.38 30.75 29.41 16,576 17,728 2.1x 2.0x 12.4x 11.0x (17.1%) 4.0% 16.8% 18.3%
eXp World Holdings 6.90 15.39 10.83 1,763 1,669 0.4x 0.3x 42.6x 26.6x 1.6% 4.7% 0.8% 1.3%
The Real Brokerage 3.80 6.61 5.38 1,207 1,152 0.6x 0.5x 20.6x 15.0x 50.5% 19.1% 2.9% 3.4%
Fathom 0.65 3.37 1.99 56 70 0.2x 0.1x N.M. 21.4x 22.8% 16.2% (1.6%) 0.7%
Voxtur Analytics 0.00 0.10 0.00 3 39 N.M. N.M. N.M. N.M. N.A. N.A. N.A. N.A.
3rd Quartile 4.7x 4.2x 39.6x 25.1x 36.7% 17.7% 20.4% 22.7%
Median 0.6x 0.5x 25.6x 21.4x 14.9% 14.4% 2.9% 3.4%
Mean 2.1x 1.9x 26.6x 19.5x 14.5% 11.7% 8.6% 10.2%
1st Quartile 0.3x 0.2x 14.5x 13.0x (7.8%) 4.3% (0.4%) 1.0%

Source: PitchBook, CaplQ
Note: Data as of August 31st, 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 | \ValuationMultiples | Growth | Margins

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 8/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Mortgage / Title Insurance
Fidelity National Financial $50.61 $66.72 $59.87 $16,268 $17,623 1.3x 1.2x N.A. N.A. (0.7%) 7.6% N.A. N.A.
Radian Group 29.32 36.99 34.88 4,730 7,758 6.3x 5.8x N.A. N.A. (5.2%) 9.2% N.A. N.A.
Stewart 56.39 78.44 72.84 2,078 2,446 0.9x 0.8x N.A. N.A. 12.5% 12.4% N.A. N.A.
Blend Labs 2.64 5.53 3.62 939 853 6.8x 5.5x N.M. 24.7x (23.0%) 24.9% 10.4% 22.1%
Altisource Portfolio Solutions 3.46 15.96 11.46 128 295 N.A. N.A. N.A. N.A. N.A N.A N.A. N.A.
3rd Quartile 6.7x 5.7x N.M. N.M. 9.2% 21.8% N.M. N.M.
Median 3.8x 3.3x N.M. 24.7x (2.9%) 10.8% 10.4% 22.1%
Mean 3.8x 3.3x N.M. 24.7x (4.1%) 13.5% 10.4% 22.1%
1st Quartile 1.0x 0.9x N.M. N.M. (18.6%) 8.0% N.M. N.M.
Mortgage Lending
Rocket Companies $10.06 $21.38 $17.77 $37,397 $52,645 8.9x 7.0x N.M. 21.3x 9.6% 27.4% 13.9% 32.6%
loanDepot 1.01 3.23 2.14 448 5,617 4.9x 4.2x N.M. 22.9x 16.4% 16.3% 9.0% 18.3%
Better Home & Finance Holding Company 7.71 22.83 22.63 346 839 5.2x 3.5x N.M. N.M. 49.0% 49.0% (72.1%) (2.9%)
Beeline Holdings, Inc. 0.62 10.50 1.58 31 34 2.8x 1.1x N.M. 4.8x 213.8% 149.2% N.A. N.A.
3rd Quartile 8.0x 6.3x N.M. 22.9x 172.6% 124.1% 13.9% 32.6%
Median 5.0x 3.8x N.M. 21.3x 32.7% 38.2% 9.0% 18.3%
Mean 5.4x 3.9x N.M. 16.4x 72.2% 60.5% (16.4%) 16.0%
1st Quartile 3.3x 1.7x N.M. 4.8x 11.3% 19.1% (72.1%) (2.9%)
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
‘PRMG i i i i
8/18/2025 @ Mesa (Lowes | ) Operator of a membershlp platform d§5|gned to offer rewards like earnings on mortgage payments, Capital Raise $24
TRINITY refinances, home improvements, and more to homeowners
i Al andreessen. /) Bessemer Developer of a conversational artificial intelligence platform designed to automate communications and . )
8/18/2025 Ellse oStz //g Farnas workflows in housing and healthcare operations Capital Raise $200
andreessen..  NNORWEST ;
8/4/2025 Flyhomes@ orowitz Operator of a real estate brokerage and technology company intended to empower home buyers, sellers Capital Raise $15
r.7 Canvas and agents
2/30/2025 @ R e I Developer of a dat'a analytics platform That Ieverages‘AI to proy|de fupctpnalltles for monitoring occupancy M&A Undisclosed
Green Street Advisors levels, analyzing pre-leasing activity, and assessing rental incentives in the student housing sector

Source: PitchBook, CaplQ
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€™ Wealth 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 8/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Wealth Tech
Robinhood $18.71 $117.70 $104.03 $92,449 $86,199 21.2x 18.3x 39.3x 31.8x 37.8% 15.6% 53.9% 57.7%
SEl Investments Company 64.66 93.96 88.28 12,272 11,466 5.1x 4.7x 15.2x 14.0x 6.8% 6.6% 33.3% 33.9%
Webull 9.54 79.56 13.59 6,578 5,025 12.4x 10.1x N.M. 21.5x 4.6% 22.9% (88.6%) N.A.
eToro Group Ltd. 43.50 79.96 44.40 3,877 2,941 3.5x 3.2x 9.6x 8.9x 7.9% 7.7% 35.9% 36.2%
Iress 4.55 6.69 5.70 1,054 1,153 3.2x 3.3x 13.4x 12.4x (2.7%) (4.8%) 23.6% 26.8%
Allfunds Group plc 4.95 9.02 7.02 4,268 446 0.6x 0.5x 0.9x 0.8x 10.3% 8.3% 65.0% 66.6%
3rd Quartile 14.6x 12.1x 27.3x 24.1x 17.1% 17.4% 56.7% 62.1%
Median 4.3x 4.0x 13.4x 13.2x 7.4% 8.0% 34.6% 36.2%
Mean 7.6x 6.7x 15.7x 14.9x 10.8% 9.4% 20.5% 44.3%
1st Quartile 2.5x 2.5x 5.3x 6.8x 2.8% 3.7% (4.4%) 30.4%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION

VALUE ($M)

TARGET INVESTOR(S) DESCRIPTION TYPE

AQUILINE NEY'T

8/28/2025 A ToMIC N\ NATIONWIDE VENTURES Developer of an integrated investment platform designed to manage personal investment accounts easily Capital Raise $30
8/20/2025 CARLYLE Developer of a business management anda(?:il';ilslvivnzljgc;ng software intended to serve the financial M&A $200
swars  GGeowear  APOLLO BackRock | Dowdoperofacoudbmsdueolh anegemet echilogy ot provds odtiors o comprehensve - opigii 55
vonzs fmg GTCR ~ Poepsrotechudbodmuioins siureofeng v soc onicingpadtoges mndonine -y
s Ushvesr | sbesle | Oeloperefon s pltorn oferng oo s of it o e dosaned G Ny ot 52
2/21/2025 . EOTUQ.L\I Developer of an enterprise management platiz:nr?ljcejfii%r;:d to serve investment management firms and Capital Raise $58

Source: PitchBook, CaplQ

Note: Data as of August 31st, 2025; all figures in USD
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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

M&A ADVISORY

Advising clients through a range of M&A strategies including
sell-side and buy-side acquisitions, mergers, and divestitures
- working with both strategic and financial parties across our
global network

Our Industries

PUBLIC EQUITY

Tailored public financing solutions including IPOs, ATMs,
PIPEs, and Preferred Securities Offerings - distributed
through hundreds of institutional relationships and a broad
network to bring your story to investors

DIVERSIFIED
INDUSTRIALS

7

PRIVATE CORPORATE

ADVISORY

PLACEMENTS

Services for companies and
executives looking for
experience, product
knowledge and guidance

Curated private offerings to
carefully selected and vetted
parties, including
institutional investors

FINANCIAL
INSTITUTIONS

Delivering Superior Outcomes For Our Clients

125+ $22B+

TRANSACTIONS

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

»> Delta Data
. NINJATRADER cQuant
(= herocievs le) =] I CEL a 7 % R GuiDEWIRE
earnup Arrent |G Rhoads as beenacauired by [l central1 /) blaize:
fom Nt e renapies F A
PSG [ BIEICIU) EAM PO FIve
+ % NeoXam Zewa
£ecpi ihatets oy $ ZETA CLEARGAGE Data Center @Ema $PROFICILM
ofer its EURAZEO asc fow-on has merged with ConfdentolUS dataceter th has been acquired by
offer stoch platforr ind debt R o offering tock
hasacqured PatientPay’ e
EZNPS $356,730,000 Y FTY“ $150,000,000
SEARCHLIGHT. ASATUIT i
AMETROS -
o YBER TECHNOLOGIES /7 T ==l Amenity
O : i CoOMc¢ [ Al vizlib ;
A Loxe riose Py e u s completedaseconday = o g
» by s

has been acquired by

Investment from

$240,000,000

O Hg

leREEK ws MAINST

FINANCIAL ADVISOR

SELLSIDE ADVISOR

SELLSIDE ADVISOR

FINANCIAL ADVISOR

PANORAMIC F/PRIME

FINANCIAL ADVISOR

SELLSIDE ADVISOR

TEMPLETON

SELLSIDE ADVISOR

sslic

SELLSIDE ADVISOR

[ARRR] canwvee © Wabsterbianic U Charlesbank | svwpriony
pirr— JH— e s0esovson i s sozsovson s soesovson sawsoesovison
; TIERIORM
UPLyTics WAL STREET HORIZoM THOUGHTFOCUS (CONNEXPAY ® 1gx ) pictureweslth m 00 viradore
has b cquired by it fron " has bex quired by
ELDC
& RELX Tw( [1] ]G] % majesco Golo

SELLSIDE ADVISOR

DEAL VALUE

50+

M&A TRANSACTIONS

60+

DEBT & EQUITY
FINANCINGS
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€™ Our Industry Knowledge Spans The Entire Technology Ecosystem With A Deep Sector Focus

BankTech
Capital Markets Tech
Data & Analytics

Digital Consumer
Finance

Financial
Technology

Exchanges & Liquidity
Providers

Governance, Regulatory
& Compliance Tech
("GRC Tech")

Insurance Tech
Payments Tech
Real Estate Tech
Wealth Tech

»> Delta Dat:

OAment [T Rhoads

= BetaNXT
EAM e

CLEARGAGE REPAY

PatientPay”

TIERICRM

4 NINJATRADER

[ Lone ioce

MKraken

{§) abrigo
AKKR | CARLYLE

FiscalNote

g cQuant
Zoma
7% a

FTve
AMETROS

3 oo mioce

(©) WebsterBank

GoldenSource’

O central1

intellect

ASATUIT
TECHNOLOGES

st
ool D e

» DURA

i
earnup

Zema
[ GUIDEWIRE 4 Global

FTVa EURAZEO

630,000,000 o
528,980,000

ZOPS

MORNNGSTAR

=31 Amenity etrading WALLTRSET RORIOH

4 (CONNEXPA
o BB, sONY st ¢ s
ELDC

has beenacquired by FTVa
SYMPHONY PANORAMIC F/PR|

ACTIVEPIP=Z SO/ PROTECHT

@ Moxiworks
Wrowroot Capital
/ VECTOR CAPITAL

%< NeoXam

Y

ME

AdvantageData

. o s SmartActi <3 GOVENDA SEARCHLIGHT. ZLiquidPlanner-
Appl ication & Eynarege ﬁf’ blaize NIGHTSINEL Q ZETA Qg tAd - oo @ e e Ve e pm Wniiradore = lan i":‘ snowflake RS SalesRabbit
Vertical S—— s Icmastatorcn RATVG [sraser FAstra ,\ : asbeenicauiedy ssbeen ity ; sbeenacied
PSG sksnowfiake asteensautedy @ Tempo T GioTo o
Software SG sspanoom sssa110000 capadiiy - 150000000 e oo B .
JEGER HELLTH
In;e rn etblg( d ol aposphare i I E answerl CI ou d Data Center Data Center SrrcFiciLM @ mior fastly. NIMBIX
Tech-Enable st ‘ - o] i - 1=
Services “#BlueYonder =IOVIA bv accerfure (5hsrone Infrastructure AtoS
Bringing Scale To Your Deal
TECH-FOCUSED
1 25+ gFNACNEség;(l)ONS $228+ ls’TJNTCRégOS?OCT‘ON VALUE 40+ INVESTMENT BANKING

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

PROFESSIONALS
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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

FINANCIAL ADVISOR

NOVANTAS
has agreed to combine with
FBX

rancial Intedbpence

and

inflexion

FINANCIAL ADVISOR

Bank flsery.  jeckhenry  meriianine  [UUtek

Tech ililncino > Pacava QZ % TEMENOS

BdBroadridge  CLEARWATER  FACTSET (= | <
XwarketAxess  OMNGSIR  S&P Global  *Tradeweb

Capital
Markets
Tech

GoldenSource’
a portfolio company of
V4

INVUS
has been acquire

GEMSPRING

SELL-SIDE ADVISOR

@Charstmcture
B [ AnCiaL TECHNOLOGY
has been acquired by

g4 Broadridge

FINANCIAL ADVISOR

P

FRANCISCO
PARTNERS

has led an investment in

#4 Betterment

FINANCIAL ADVISOR

@ picturewealth

Has received an investment from

-\ FRANKLIN
+TEMPLETON

SELL-SIDE ADVISOR

ENVESTNET' Interactive f
ASSETMARK. g ® Brokers quss

7'< 0 RI 0 N  Robinhood £ SSk @) Vestmark

Wealth
Tech

[Revolut
Varo

nu

O Upstart

#2 Current

chime

SoFi 8

Digital
Consumer
Finance

‘/
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  eAroreseey &

Tech  \icE-AcTIMIZE @sTAR

COMPLIANCE

RegEd

(CMEGroup Coinbase  ~f
of= Forge o ¥ LSEG

IOI Nasdaq T™

Cboe

,‘. EURONEXT
X Market Axess M ARE)Z'

Exchange &
Liquidity
Providers

FD

has agreed to sell the MuniBrokers
business to

X Market Axess

FINANCIAL ADVISOR

a minority equity
in s subsidiary

R reromescrnan

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

2 CoStarGroup = Fathom foanoepot Opendoor
Real Estate

Tech REDFIN Mrstewart 22 Zillow

aQ
SmartRent

CoreLogiC dun&bradstrect EQUIIFAX E:e'xperiqn‘

FDTechnologies

Moopy’s MSC

& RELX

Data &
Analytics

Zema
A Global
FTVe
NOMIESR

BUY-SIDE ADVISOR

has agreed to be acquired by

ISS >

SELL-SIDE ADVISOR

(CONNE XPAY

has received a significant growth
equity investment from

PANORAMIC F/PRIME

FINANCIAL ADVISOR

iTransact

has been acquired by

SELL-SIDE ADVISOR

ill.lgl!ll »BLOCK Corpay" globalpayments

Payments
Tech »  sHirT@ VIS

MARQETA

WORLDLINE &Wz.

ition  DEUTSCHE(® .
@ Coalltlon Familienversicherung ?u:'k C‘Veek

hippo

[F GUIDEWIRE Lemonade V:EVerisk‘ ZYWAVE

Insurance
Tech

S S S S

@ e Ltrlll X
has been acquired by

20 .
¢¢e® majesco

SELL-SIDE ADVISOR

.l

Duck Creek
Technalogles

has completed a follew-on
ottering of cammon stock

$476,100,000

<O MANAGER
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w | 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

—
earnup

has divested its Al Suite to

SELL-SIDE ADVISOR

O Ament [T Rhoads

have been acquired by

cAM

SELL-SIDE ADVISOR

»> Delta Data

a portfolio company of
Terminus

has been acquired by

BetaNXT

a portfolio com

of

S5 CLEARLAKE MOTIVE PARTNERS

SELL-SIDE ADVISOR

NINJATRADER

portfolio company of

[~ Lone ribce

has been acquired by

mKraken

SELL-SIDE ADVISOR

(g cQuant

has been acquired by

Zema
'A Global
a portfolio company of
FTVa

caritaL

SELL-SIDEADVISOR

C1 central 1

has agreed to a partnership on
the transition of Central 1's
Digital Banking operations to

intellect

live yourgream

CCORPORATE ADVISORY

Zema
‘_ Global
FTVa

has acquired

MORNINGSTAR

Commodity Data

BUY-SIDE ADVISOR

%< NeoXam

aportfolio company of

EURAZEO

has acquired

=ZNOPS

BUY-SIDE ADVISOR

CLEARGAGE

has merged with

PatientPay

FINANCIAL ADVISOR

@EmA

has received a significant growth
investment from

FTVa

E AR T AT

SELL-SIDE ADVISOR

TP

has been acquired by

{$) abrigo

aportfolio company of

AKKR ~ CARLYLE

SELL-SIDE ADVISOR

AMET

a portfolio company of

E LONG RIDGE

has been acquired by

O WebsterBank

SELL-SIDE ADVISOR

ASATUIT
TECHNOLOGIES

2 portfolio company of

‘WAVECREST

lassMutual @mmm

has been acquired by

2 BURA

SELL-SIDE ADVISOR

=zl Amenity

acompany backed by
o int
Anstate Caglm SQMY  STARR

has been acquired by

SYMPHONY

SELL-SIDE ADVISOR

etradingsoftware

has received a significant
investment from

BACKING AMBITION

the private equity arm of
Lloyds Banking Group

FINANCIAL ADVISOR

WALL STREETHORIZON—

has been acquired by

T™)

SELL-SIDE ADVISOR

(CONNE X PAY

has received a significant growth
equity investment from

FTV@

cariTaL

PANORAMIC F/PRIME

FINANCIAL ADVISOR

@ 6 ﬁ X
has been acquired by

A% majesco

SELL-SIDE ADVISOR

) picturewealth

has received an investment from

FT FinTech Holdings, LLC
awholly-owned subsidiary of

FRANKLIN
- TEMPLETON

SELL-SIDE ADVISOR

TIER1CRM

/// ‘WAVECREST

2.MassMutuol &

has been acquired by

ssfic

SELL-SIDE ADVISOR

FiscalNote

has merged with

FINANCIAL ADVISOR

GoldenSource’
a portfolio company of
2
INVUS
hasbeenacquired by

SELL-SIDE ADVISOR

[T —
n

has completed an initial public
offering of common stock

$40,000,000

CO-LEAD MANAGER

I
earnup

has received Series C investments from

PRSTp— N

.

FINANCIAL ADVISOR

/A ACTIVEPIPZ
has been acquired by

o MoxiWorks

aportiolio company of

/ VECTOR CAPITAL

SELL-SIDE ADVISOR

O PrOTEC

has received a significant growth
equity investment from

rowroot Capital

FINANCIAL ADVISOR

XPDI

has been acquired by
@EDHE SCIENTIFIC

FINANCIAL ADVISOR

AdvantageData

LREDTT
Tum

has een acquirerd by

vy SOLVE
@ADWF{S
a gl zomparry
Wharedmk | Crenmsinsse™

SELL $IDE ADVISOR

QD NNJATRADER

aportfolio company of

B LONG RIDGE

has acquired

ftradovate

BUY-SIDE ADVISOR

@ SalesRabbit

has been acquired by
@ DIVERSIS CAPITAL

SELL-SIDE ADVISOR

(CONNE XPAY)

has received an investment from

W) MARQETA

FINANCIAL ADVISOR

inturtion

a portfolio company of

has been acquired by

a portfolio company of
PSG TPG
SELL-SIDE ADVISOR

M InvestmentMetrics

has received equity investments from

ir
RESURGENS HARBOURVES

FINANCIAL ADVISOR

AOUILINE

fenergo:-

FINAMCIAL ADWHE DR

M Discovery
Data
a portfolio company of

NORTHLANE

has agreed to be acquired by

ISS>

SELL-SIDE ADVISOR

<]
o
Informative
Research

has been acquired by

M stewart

SELL-SIDE ADVISOR

lr LEVELSET

has agreed to be acquined by

PROCDRE’

SELL SIDE ADVISOR

S SYMPHONY
a company backed by
BlackRock  cffi  cuorsus®™

Google

W S UBS

has acquired
streetlinx.

FINANCIAL ADVISOR

-y
'L

27 1S Markit
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% Nasdaq
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DTFE
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FIXNETIX
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S syYMPHONY
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((Cloud9
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FINANCIAL ADVISOR

MARL \:‘5\‘13 ITY
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exegy
VELA @

FINANCIAL ADVISOR

L4 Option’
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Imvestment from

LEEDS | Equity Partners
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FBX
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TECHNOLOGIES
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ENON
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D.A. Davidson'’s technology team is one of the most active in the middle market
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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|
D A DAVIDSON INTERNATIONAL

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

services firm offering a range of financial services and advice Together-wnh its E-uropean partner, MCF Corporate I—Tmance,
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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