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€™ Perspective, Progress, And The Year Ahead

Dear Clients and Friends,

As we start a new year, many of us are returning from some version of rest—time with family, time away from screens, or at least time to step back and reflect. That pause matters. It
creates perspective. And from that perspective, 2026 begins with a familiar but slightly improved setup: forward progress paired with persistent curve balls.

We approach the year with cautious optimism. Not because uncertainty has disappeared — it hasn't — but because the market has learned to function in its presence. The headlines
remain noisy. Geopolitical tensions flare quickly and unpredictably, and industry-specific debates — such as renewed discussion around capping credit card rates — serve as
reminders that policy risk in fintech is never static. None of this is trivial. But none of it is paralyzing either.

What does feel different is the posture of companies entering the year. The conversations we're having are less about bracing for impact and more about intentionality. Management
teams are thinking carefully about where to lean in, where alignment might matter more than independence, and how best to position themselves for the next phase of growth. That
shift isnt driven by urgency — it's driven by readiness.

The early tone of 2026 suggests a market that is selective but engaged. Capital is available, interest is real, and momentum is being shaped by conviction rather than impulse.
Companies with clarity — about their role, their relevance, and their resilience — are finding that dialogue has quietly moved in their favor.

If last year was about proving durability, this year may be about translating that durability into action. The road ahead won't be smooth, but the footing feels firmer.

As always, we look forward to the conversations ahead and wish you and yours a healthy, productive start to the year.

Click here for our latest report on M&A values and trends across the fintech, data, and analytics sectors we follow.
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€™ Our Industry Knowledge Spans The Entire Technology Ecosystem With A Deep Sector Focus
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D A‘ DINZEIOLAM Advisory Platform Supported By Robust Transaction Capabilities

ATLANTA, GEORGIA

AUSTIN, TEXAS 1. Public Markets Key Contacts
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6™ Global FinTech M&A Activity

($ in billions)

1 Global FinTech M&A activity remained active through CY2025 despite periods of market volatility,

I with consistent deal count and several large-scale deals exceeding $2B in value. Strategic buyers

I and financial sponsors demonstrated resilience in late-stage approvals, even as macro uncertainty
I persisted. Entering Q1 2026, sustained volatility and tightening capital markets will be key indicators
|

of whether this momentum continues or moderates across the broader FinTech ecosystem 179
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6™  Global FinTech Capital Raise Activity

($ in billions)

1 Global FinTech M&A activity remained active through CY2025 despite periods of market volatility,
I with consistent deal count and several large-scale deals exceeding $2B in value. Strategic buyers

I and financial sponsors demonstrated resilience in late-stage approvals, even as macro uncertainty
I persisted. Entering Q1 2026, sustained volatility and tightening capital markets will be key indicators
'L of whether this momentum continues or moderates across the broader FinTech ecosystem
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%™ Larger FinTech Capital Raises Showing Signs Of Increased Momentum
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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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Note: Data as of December 31st, 2025, Index composition detail on page 16, FinTech indices shown are equal weighted. “Profitable” vs “Unprofitable” is based on company
reported EBITDA as of 2024 year end. Index Price and Performance of Profitable and Unprofitable FinTech Companies compared to all FinTech companies in the index




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 12/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Bank Tech
Fidelity National Information Services $59.51 $83.97 $66.46 $34,882 $47,382 4.5x 4.3x 10.9x 10.3x 4.8% 4.5% 40.9% 41.5%
Jack Henry & Associates 144.12 196.00 182.48 13,207 13,240 5.4x 5.1x 17.4x 16.1x 6.9% 6.2% 31.3% 31.9%
Temenos 69.99 102.28 100.38 7,161 7,862 7.3x 6.9x 19.4x 17.9x 3.0% 5.3% 37.7% 38.7%
Q2 Holdings 58.57 103.71 72.16 4,513 3,989 5.0x 4.6x 21.6x 17.7x 13.6% 10.3% 23.3% 25.9%
The Bancorp 40.51 81.65 67.52 3,010 3,424 8.9x 8.3x N.M. N.M. (22.4%) 7.4% N.A. N.A.
nCino 18.75 35.43 25.64 2,961 3,156 5.3x 4.9x 23.6x 19.3x 9.8% 8.1% 22.6% 25.5%
Alkami Technology 18.71 37.92 23.07 2,452 2,395 5.4x 4.3x 42.3x 23.0x 32.8% 24.3% 12.8% 18.9%
Pagaya Technologies 8.27 44.99 20.90 1,680 2,214 1.7x 1.5x 5.9x 4.9x 27.5% 15.9% 28.7% 29.7%
Pathward Financial 64.45 86.00 71.00 1,586 1,528 1.8x 1.8x N.M. N.M. 16.4% 5.4% N.A. N.A.
3rd Quartile 6.4x 6.0x 23.6x 19.3x 21.9% 13.1% 37.7% 38.7%
Median 5.3x 4.6x 19.4x 17.7x 9.8% 7.4% 28.7% 29.7%
Mean 5.0x 4.6x 20.1x 15.6x 10.3% 9.7% 28.2% 30.3%
1st Quartile 3.2x 3.0x 10.9x 10.3x 3.9% 5.3% 22.6% 25.5%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
12/17/2025 INFORMED INVICTUS Operator ofa'consumer auto fman'c'lng platform that collects tips dlrectlyfrom.borrowe.rs'and. uses ML with M&A $63
optical character recognition to enable auto lenders to automate their loan originations
12/4/2025 o playter 8 shawbrook Developer of a B2B finance services pIaFform ‘tha.t facilitates convenient business access to credit, quick M&A Undisclosed
cash, easily split bills and short-term loans
12/3/2025 2 SeleCtFl 4 StartFast Developer of a predictive lending software tha't.leverages Ien'der g'uldelmes and proprletary rate tables to Capital Raise Undisclosed
fonding soluions analyze customer and vehicle-specific details and identify the most suitable lenders
: L . Provider of a global cash automation and cash-handling software that streamline cash operations for .
11/26/2025 @ Compufiéx <inective financial, retail, and gaming institutions M&A Undisclosed
11/25/2025 Ogreendot SMITH Provider of embedded finance and consumer banklr}g solutions through a smgle—soqrce platform that M&A $690
Non-bank FinTech Operations VENTURES powers money movement, digital banking, cash access and payroll services
11/21/2025 LENDINGKAZ T Emle?nré?ar} cliibgs Developer of an online lending platform designed to provide working capital finance for small and medium Capital Raise $100

enterprises

Source: PitchBook, CaplQ

Note: Data as of December 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 Valuation Multiples _____ Growth | Margins

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

Low High 12/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Capital Markets Tech
SS&C Technologies $69.61 $91.07 $87.42 $24,069 $30,540 4.9x 4.6x 12.4x 11.5x 6.2% 6.2% 39.4% 40.2%
Broadridge Financial Solutions 212.33 271.91 223.17 26,478 29,666 4.2x 4.0x 18.4x 16.6x 5.9% 4.6% 22.7% 24.1%
Computershare 21.68 28.84 22.77 13,172 14,067 4.5x 4.5x 11.3x 11.3x 1.3% 0.8% 40.0% 39.7%
Linedata Services 50.49 103.09 53.77 265 341 1.7x 1.7x 6.9x 6.6x 0.3% 2.4% 24.7% 25.3%
3rd Quartile 4.8x 4.6x 16.9x 15.3x 6.1% 5.8% 39.8% 40.1%
Median 4.4x 4.3x 11.9x 11.4x 3.6% 3.5% 32.1% 32.5%
Mean 3.8x 3.7x 12.3x 11.5x 3.4% 3.5% 31.7% 32.3%
1st Quartile 2.3x 2.3x 8.0x 7.8x 0.6% 1.2% 23.2% 24.4%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
. H . Developer of a financial trading platform that offers an institutional-grade infrastructure for trading across . )
1212912025 Architect MIAX. o earma various digital asset classes, enabling traders to gain exposure to international markets Capital Raise $35
TRADING Developer of a market risk management platform that offers independent services to provide an objective .
12/22/2025 OPENGAMMA & TECHNOLOGIES view of the all-in costs for derivatives users M&A Undisclosed
N A . . . . -
12/22/2025 CLEARWATER PERMIRA Provider of investment managementtechnologﬁ}l solultlons designed to support the entire investment M&A $8,400
ANALYTICS WARBURG PINCUS | ecyC e
12/15/2025 ON  CORPS E LONG RIDGE Provider of Al-powered de§|5|on guidance solutlonsf.orflnar?ualsen{lce;s, offering ML and behavioral M&A $55
science-based tools that deliver actionable insights
Provider of end-to-end workflow services that cover the full trade lifecycle from pre-trade analytics and price
— Yy p y p
12/12/2025 kace @ smartTrade distribution to execution and post-trade analytics M&A $80
Developer of portfolio management software across all investment management and trading functions, . .
12/3/2025 coremont 5 BLUE owL including quantitative support, risk analysis, operations, treasury and regulatory reporting Capital Raise $40
- . Operator of a financial technology platform that offers market data, connectivity and pricing expertise . . .
12/3/2025 DIGITEC - //. I I across foreign exchange, advanced SaaS services and trading applications Capital Raise Undisclosed
12/2/2025 % BACKED MKraken Developer of a tokenization platform that bridges the gap between traditional and new and open financial M&A Undisclosed

systems by offering infrastructure for capital markets on-chain through fully backed, tokenized stocks

Source: PitchBook, CaplQ
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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 12/31/2025 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 $522.59 $158,240 $173,115 11.3x 10.5x 22.2x 20.6x 7.7% 7.3% 51.0% 51.1%
Moody's Corporation 378.71 531.93 510.85 91,491 96,844 12.6x 11.6x 24.7x 22.7x 8.4% 8.3% 51.0% 51.3%
MSCI 486.74 634.99 573.73 43,322 48,573 15.5x 14.2x 25.6x 23.2x 9.7% 9.3% 60.6% 61.2%
Experian 41.04 55.20 45.26 41,331 46,781 5.9x 5.4x 16.6x 15.2x 6.5% 10.6% 35.7% 35.3%
Fair Isaac Corporation 1300.00 2217.60 1690.62 40,301 43,259 21.3x 17.0x 38.5x 28.1x 14.5% 25.3% 55.2% 60.5%
Verisk Analytics 197.00 322.92 223.69 31,176 33,957 11.1x 10.3x 19.8x 18.4x 6.5% 7.1% 55.8% 56.3%
Equifax 199.98 281.07 216.98 26,860 31,622 5.2x 4.8x 16.4x 14.6x 6.5% 8.2% 32.0% 33.0%
CoStar Group 62.00 97.43 67.24 28,626 27,831 8.6x 7.3x N.M. 35.4x 18.4% 17.6% 13.1% 20.6%
TransUnion 66.38 101.19 85.75 16,661 21,192 4.7x 4.3x 13.0x 11.8x 8.5% 7.5% 36.0% 36.9%
FactSet Research Systems 250.50 484.33 290.19 11,348 12,615 5.4x 5.1x 13.8x 13.4x 5.2% 5.8% 39.0% 37.9%
Morningstar 202.89 338.50 217.31 8,938 9,466 3.9x 3.6x 13.6x 11.9x 6.9% 7.6% 28.7% 30.4%
3rd Quartile 12.6x 11.6x 25.0x 23.2x 9.7% 10.6% 55.2% 56.3%
Median 8.6x 7.3x 18.2x 18.4x 7.7% 8.2% 39.0% 37.9%
Mean 9.6x 8.6x 20.4x 19.6x 9.0% 10.4% 41.6% 43.1%
1st Quartile 5.2x 4.8x 13.7x 13.4x 6.5% 7.3% 32.0% 33.0%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION

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

< - = INSIGHT Developer of a data analytics platform designed to offer an open and unified environment for the data and . .
12/17/2025 databricks %f’d_e!’ly PARTNERS artificial intelligence sectors Capital Raise $4,000
12/15/2025 WA Surf coinbase | Ventures Developer of an Al-powered market intelligence tool designed for digital assets and crypto investors that Capital Raise $15
we ol PANTERA offers a chat-based research copilot for real-time crypto analysis P
Operator of an Al-powered credit rating and risk assessment platform that evaluates private and public . .
12/15/2025 m WORK-BENCH market credit instantly Capital Raise $6
12/8/2025 @ QLARIFI ‘ Socure Developer of a consumer credit database ‘(cjhat offers data infrastructure, robust fraud detection and secure M&A Undisclosed
ata privacy protocols
Operator of an alternative analytics platform that converts unstructured content into structured data to help . . .
FT
12/2/2025 RavenPack W in the analysis and deployment of financial applications Capital Raise Undisclosed
VA Provid fi t t distributi ket inf ti i to D2C, retail and instituti | platf
/] & rovider of investment distribution market information services to , retail and institutional platforms, ;
11/26/2025 FinScape FE fundinfo i custodians, DFMs, wealth managers and advisers in the UK M&A Undisclosed

Source: PitchBook, CaplQ
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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 12/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Digital Banks
Nu Holdings $9.01 $17.84 $16.74 $81,115 $72,706 4.6x 3.5x N.A. N.A. 184.1% 32.2% N.A. N.A.
Chime Financial, Inc. 16.17 44.94 25.17 10,220 9,170 4.2x 3.5x N.M. 28.2x 29.6% 20.8% 5.3% 12.4%
Inter & Co 4.00 10.22 8.48 3,733 7,766 5.1x 4.0x N.A. N.A. 104.3% 27.9% N.A. N.A.
KakaoBank 13.72 26.84 14.96 7,138 5,892 5.9x 5.4x N.A. N.A. (11.8%) 9.9% N.A. N.A.
Judo Capital Holdings 0.90 1.48 1.15 1,402 2,982 9.7x 8.1x N.A. N.A. 53.3% 19.6% N.A. N.A.
Dave 65.46 286.45 221.41 2,990 2,898 5.3x 4.6x 13.5x 11.2x 57.1% 16.8% 39.4% 40.5%
VersaBank 8.88 15.54 14.95 489 150 1.5x 1.2x N.A. N.A. 28.3% N.A. N.A. N.A.
3rd Quartile 5.9x 5.4x N.M. N.M. 104.3% 29.0% N.M. N.M.
Median 5.1x 4.0x 13.5x 19.7x 53.3% 20.2% 22.4% 26.5%
Mean 5.2x 4.3x 13.5x 19.7x 63.6% 21.2% 22.4% 26.5%
1st Quartile 4.2x 3.5x N.M. N.M. 28.3% 15.1% N.M. N.M.
Consumer Lending
SoFi Technologies $8.60 $32.73 $26.18 $33,386 $31,659 8.9x 7.1x 30.5x 20.8x 34.6% 25.2% 29.2% 34.3%
Atlanticus 41.37 78.91 66.95 1,024 6,656 3.5x 2.2x N.A. N.A. 379.5% 55.6% N.A. N.A.
Upstart 31.40 96.43 43.73 4,723 4,491 4.3x 3.5x 19.6x 13.9x 53.0% 22.8% 22.1% 25.3%
OppFi 6.81 17.73 10.46 289 805 1.3x 1.2x 3.5x 3.2x 115.9% 10.8% 38.4% 37.4%
Open Lending 0.70 6.73 1.55 183 98 1.0x 1.0x 5.8x 3.8x (8.8%) 7.9% 17.6% 25.2%
3rd Quartile 6.6x 5.3x 27.8x 19.0x 247.7% 40.4% 36.1% 36.6%
Median 3.9x 2.9x 19.6x 13.9x 84.5% 24.0% 29.2% 34.3%
Mean 4.5x 3.5x 17.9x 12.6x 145.7% 28.6% 29.9% 32.3%
1st Quartile 1.9x 1.5x 3.5x 3.2x 39.2% 13.8% 22.1% 25.3%

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 12/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Digital Lending
Affirm $30.90 $100.00 $74.43 $24,567 $29,920 8.4x 6.6x N.A. 25.6x 27.0% 28.2% N.A. 25.6%
Klarna 27.90 57.20 28.91 10,906 5,412 1.5x 1.2x 24.3x 12.1x N.A. N.A. 6.4% 9.9%
Zip Co Limited 0.72 3.29 2.19 2,789 4,280 5.1x 4.5x 30.3x 23.4x 41.3% 15.0% 17.0% 19.1%
Sezzle 24.86 186.74 63.48 2,237 2,251 5.0x 3.9x 12.7x 9.7x 65.9% 26.8% 39.5% 40.8%
3rd Quartile 7.6x 6.0x 30.3x 25.1x 65.9% 28.2% 39.5% 37.0%
Median 5.1x 4.2x 24.3x 17.7x 41.3% 26.8% 17.0% 22.4%
Mean 5.0x 4.0x 22.4x 17.7x 44.7% 23.3% 20.9% 23.9%
1st Quartile 2.4x 1.9x 12.7x 10.3x 27.0% 15.0% 6.4% 12.2%
Aggregators
LendingTree $33.50 $77.35 $53.09 $745 $1,127 1.0x 1.0x 8.9x 7.8x 20.5% 6.0% 11.7% 12.5%
NerdWallet 7.55 16.24 13.55 985 879 1.1x 1.0x 6.1x 5.5x 19.7% 8.4% 17.4% 17.8%
QuinStreet 12.98 25.50 14.37 817 726 0.7x 0.6x 8.9x 6.9x 16.1% 16.8% 7.5% 8.4%
3rd Quartile 1.1x 1.0x 8.9x 7.8x 20.5% 16.8% 17.4% 17.8%
Median 1.0x 1.0x 8.9x 6.9x 19.7% 8.4% 11.7% 12.5%
Mean 0.9x 0.8x 8.0x 6.7x 18.7% 10.4% 12.2% 12.9%
1st Quartile 0.7x 0.6x 6.1x 5.5x 16.1% 6.0% 7.5% 8.4%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
Operator of a commercial digital bank that offers savings deposits, mortgages, loans and internet banking,
12/15/2025 /\fGrasshopper (5 enova ensuring its clients with secure operating accounts, flexible lending and enhanced digital tools MEA $370
N Developer of an online lending platform that provides cash loans, personal loans, loans against mutual . .
12/10/2025 Flbﬁ @IFC funds, credit cards, educational, medical, solar and other loans Capital Raise $35
12/8/2025 ﬁ financial EQ Bank Provider of a digital banking and consumer credit pla’Fform that offers no-fee bank accounts, credit cards, M&A $800
lending and savings products
12/3/2025 7 PAYJOY | NEUBERGER| BERMAN | Prowdgr of consumer financing services that permit customers to register at a local mer‘chantAwnh their Capital Raise $140
identity, choose a smartphone, make a deposit and select a payment plan of their choice
12/1/2025 @ Creditas ANDPE,,%QBD{:S Developer of a digitally secured lending platform that offers Brazilian consumer loans at affordable rates by Capital Raise $110

using borrower collateral like homes and automobiles

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 12/31/2025 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 $161.96 $92,701 $111,425 11.3x 10.6x 17.1x 15.9x 6.7% 5.8% 65.9% 67.0%
CME Group 224.62 290.79 273.08 98,473 99,672 15.2x 14.7x 21.6x 20.7x 7.0% 3.8% 70.6% 70.7%
London Stock Exchange Group 108.94 164.00 120.48 61,741 73,295 5.8x 5.5x 12.1x 11.1x 13.2% 6.0% 48.4% 49.6%
Nasdaq 64.84 99.59 97.13 55,599 64,744 12.4x 11.5x 21.3x 19.4x (29.5%) 7.7% 58.4% 59.5%
Deutsche Borse AG 237.06 345.54 262.65 48,220 56,013 7.9x 7.5x 13.6x 12.8x (2.8%) 5.1% 58.5% 58.8%
Coinbase Global, Inc 142.58 444.65 226.14 60,980 53,517 7.3x 6.4x 17.8x 14.6x 16.8% 14.5% 40.8% 43.5%
Cboe Global Markets 187.30 262.98 251.00 26,266 26,363 11.2x 10.8x 16.3x 15.9x 13.6% 3.8% 68.9% 67.7%
Tradeweb Markets 101.71 152.65 107.54 22,951 21,845 10.7x 9.7x 19.9x 17.9x 18.9% 10.0% 53.7% 54.2%
Euronext 122.58 180.23 150.29 15,024 17,200 8.1x 7.6x 12.7x 12.2x 26.8% 5.4% 63.2% 62.4%
Singapore Exchange Limited 8.94 13.91 13.19 14,118 13,473 12.1x 11.6x 20.0x 18.7x 15.3% 3.7% 60.3% 62.3%
TMX Group 30.97 42.29 38.09 10,722 12,125 9.8x 9.3x 17.8x 16.4x N.A. N.A. 55.2% 56.4%
MarketAxess 156.17 232.84 181.25 6,752 6,358 7.5x 6.9x 15.0x 13.7x 4.2% 7.8% 49.9% 50.4%
Bullish 34.24 118.00 37.87 5,706 5,905 20.8x 15.6x N.M. 36.5x N.A. N.A. 31.0% 42.8%
Marex Group 27.91 49.34 38.36 2,750 4,142 2.1x 2.0x 10.2x 9.3x (16.6%) 6.3% N.A. 21.2%
Gemini 9.67 45.89 9.92 1,167 1,723 10.2x 5.5x N.M. N.M. 18.8% 84.2% (133.3%) (67.6%)
3rd Quartile 12.1x 11.5x 19.9x 18.8x 17.8% 8.9% 63.9% 62.4%
Median 10.2x 9.3x 17.1x 15.9x 13.2% 6.0% 56.8% 56.4%
Mean 10.2x 9.0x 16.6x 16.8x 7.1% 12.6% 42.2% 46.6%
1st Quartile 7.5x 6.4x 13.1x 12.7x 0.7% 4.5% 46.5% 43.5%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
Lo . Operator of a crypto-assets trading platform that allows retail and institutional clients to buy and sell
12/5/2025 ~ COINMENA | Uyo(3gS PARIBU cryptocurrencies and tokens while maintaining operational control and security M&A $240
NAVER Developer of a crypto-asset exchange platform that provides real-time coin prices for various markets right
1172672025 Dunamu FINANCIAL on the mobile lock screen and analyzes various altcoins and coin trends MEA $10,000
11/24/2025 ATH?XGFSQUP ‘ EURONEXT Operator of Greecg s capital market |nfrastrgcture, prowdl'ng trading, clearlpg, §ett|ement, securities M&A $483
thens Exchange Group safekeeping and technology solutions for organized cash and derivative markets

Developer of a cryptocurrency exchange that provides a blockchain-based financial infrastructure that Capital Raise $800
reduces system costs and shortens the payment processing time P

11/19/2025 MKraken @E4

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

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 12/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
GRC Tech
RELX $39.96 $56.59 $40.65 $73,918 $83,971 6.5x 6.0x 16.2x 15.1x 10.0% 7.2% 39.9% 40.0%
Wolters Kluwer 102.08 212.87 103.72 23,462 28,518 3.9x 3.8x 12.0x 11.4x 18.4% 3.0% 32.7% 33.4%
DocuSign 63.41 99.30 68.40 13,704 13,015 4.1x 3.8x 12.1x 11.2x 7.8% 6.8% 33.5% 33.9%
NICE 101.47 201.07 112.01 7,056 6,687 2.3x 2.1x 6.6x 7.3x 7.4% 8.2% 34.2% 28.9%
Workiva 60.50 115.49 86.25 4,841 4,010 4.6x 3.9x 46.5x 29.5x 19.3% 15.9% 9.8% 13.3%
Intapp 35.51 77.74 45.82 3,874 3,625 6.8x 6.0x 39.9x 28.9x 14.9% 13.7% 17.0% 20.7%
Sapiens International Corporation 37.80 69.93 46.69 1,254 1,395 1.9x 1.8x 6.1x 5.7x (4.1%) 4.4% 30.6% 31.4%
GB Group 2.83 4.96 3.46 849 942 2.5x 2.4x 10.0x 9.5x 4.8% 5.9% 25.0% 24.9%
Mitek Systems 3.94 6.00 4.97 764 465 1.4x 1.2x 19.3x 11.8x 4.5% 9.5% 7.0% 10.5%
3rd Quartile 5.5x 4.9x 29.6x 22.0x 16.6% 11.6% 33.9% 33.7%
Median 3.9x 3.8x 12.1x 11.4x 7.8% 7.2% 30.6% 28.9%
Mean 3.8x 3.4x 18.8x 14.5x 9.2% 8.3% 25.5% 26.3%
1st Quartile 2.1x 1.9x 8.3x 8.4x 4.7% 5.1% 13.4% 17.0%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
MOODY’S - Developer of an integrated risk management solution that offers unified regulatory reporting, capital and .
12/22/2025 Regulatory & Reporting ALM Business " REgnOIOgy liquidity management and multi-jurisdictional risk assessment ME&A Undisclosed
12/8/2025 t hk A FINTOP ‘é\ LLOYDS Developer of a fraud detection and payments intelligence platform that connects payment providers, banks Capital Raise $6
u AN and online merchants to share insights, monitor risk signals and coordinate controls P
AKKR Developer of a Saa$ platform that automates governance, risk and compliance, streamlining onboarding, ;
12/4/2025 B{Eog m compliance and due diligence for B2B trade M&A Undisclosed
M Developer of digitized compliance technologies that accelerate onboarding processes and increase the .
12/2/2025 @ NorthRow l)Pal. effectiveness of client due diligence by continually monitoring for relevant changes in customer profiles MEA Undisclosed
. Developer of a regulatory Al-based platform that solves the regulatory sludge problem by converting . .
11/21/2025 NormAi regulations into Al agents that can make autonomous compliance determinations Capital Raise $50
N2 Developer of an Al-native cross-border tax and compliance platform that automates the entire sales tax, VAT . .
S andreessen. P P P .
11/19/2025 ms sphere orowitz and GST lifecycle for global businesses Capital Raise $21

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 12/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Policy & Claims Management
Guidewire Software $165.08 $272.60 $201.01 $17,112 $16,129 12.6x 10.6x N.M. 48.2x 18.5% 18.3% 18.9% 22.0%
Exzeo 12.92 24.60 24.25 2,201 2,068 9.9x 8.7x 20.0x 17.0x N.A. N.A. 49.9% 51.5%
FINEOS Corporation 1.04 2.19 2.00 732 696 4.3x 4.0x 20.6x 17.9x 17.6% 5.9% 20.8% 22.6%
3rd Quartile 12.6x 10.6x N.M. 48.2x N.M. N.M. 49.9% 51.5%
Median 9.9x 8.7x 20.3x 17.9x 18.0% 12.1% 20.8% 22.6%
Mean 8.9x 7.8x 20.3x 27.7x 18.0% 12.1% 29.9% 32.1%
1st Quartile 4.3x 4.0x N.M. 17.0x N.M. N.M. 18.9% 22.0%
Distribution & Marketing Solutions
Lemonade $24.31 $85.20 $71.18 $5,987 $5,769 7.9x 4.9x N.M. N.M. 38.5% 60.0% (17.5%) (4.4%)
Neptune Insurance 22.00 33.23 29.16 4,025 4,276 27.6x 22.7x 45.9x 37.6x 29.9% 21.5% 60.1% 60.5%
Moneysupermarket.com 2.34 3.03 2.47 1,305 1,362 2.3x 2.2x 7.1x 6.9x 8.9% 2.3% 32.2% 32.3%
SelectQuote 1.33 6.86 1.41 253 909 0.6x 0.5x 9.7x 7.2x 9.5% 9.5% 5.9% 7.2%
EverQuote 17.20 30.03 27.00 971 828 1.2x 1.1x 9.0x 7.7x 34.8% 13.7% 13.6% 14.1%
MediaAlpha 7.33 13.92 12.95 736 817 0.7x 0.7x 7.3x 6.8x 29.7% 9.0% 10.0% 9.8%
GoHealth 2.05 21.00 2.15 35 544 1.3x 1.8x N.M. N.M. (45.9%) (28.3%) (7.1%) (6.9%)
eHealth 3.18 11.36 4.60 142 160 0.3x 0.3x 2.2x 2.6x 3.0% 0.0% 13.3% 11.1%
3rd Quartile 6.5x 4.3x 18.7x 15.1x 33.6% 19.5% 27.6% 27.7%
Median 1.2x 1.4x 8.2x 7.1x 19.6% 9.3% 11.6% 10.5%
Mean 5.2x 4.3x 13.5x 11.5x 13.6% 11.0% 13.8% 15.5%
1st Quartile 0.6x 0.6x 5.8x 5.8x 4.5% 0.6% (3.8%) (1.5%)
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
VALOR dri . . . . i
12/18/2025 $ NIRVANA St Developer'ofdata drlv'en risk m'an'agement'toolsfor the commerogl'lnsurance {ndustry that integrates real Capital Raise $100
LLightspeed time telematics, predictive analytics, automated underwriting and active safety features
12/8/2025 THEYWOOD KN Ke |ﬂne Developer of a pension software that provides workplace savings, retirement incomes, bulk purchase M&A Undisclosed
B <7 hey annuities, pension dashboards and data services

, {}’\ artners Operator of an online insurance platform that reduces operating costs and informs the customer at every . .

11/26/2025 R@\ P HDI step of the way when it comes to claim and repair Capital Raise $60

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

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

Low High 12/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
B2B Payments
Corpay, Inc. $252.84 $400.81 $300.93 $21,800 $28,124 6.2x 5.4x 11.9x 10.1x 13.6% 15.8% 52.5% 53.4%
Edenred SE 20.93 41.01 22.20 5,331 7,786 2.2x 2.2x 4.9x 5.4x 28.8% (0.5%) 45.3% 41.4%
ACI Worldwide 40.45 58.14 47.81 4,954 5,680 3.3x 3.0x 11.3x 10.4x 9.4% 6.9% 28.9% 29.2%
WEX 110.45 188.70 148.98 5,198 5,281 2.0x 1.9x 4.7x 4.5x 0.7% N.A. 42.1% 42.3%
Navan 11.76 22.75 17.08 4,247 3,692 6.9x 4.4x N.M. N.M. 33.5% 56.9% (18.2%) 4.9%
Paymentus 22.65 40.43 31.59 3,962 3,682 3.1x 2.6x 27.7x 22.1x 35.0% 20.3% 11.3% 11.7%
BILL.com 36.55 100.19 54.54 5,463 3,512 2.3x 2.0x 15.4x 10.9x 9.7% 12.6% 15.0% 18.8%
Flywire 8.20 21.31 14.16 1,817 1,456 2.4x 2.1x 12.3x 9.7x 21.0% 15.7% 19.9% 21.9%
Expensify, Inc. 1.33 4.00 1.51 140 85 0.6x 0.6x 3.9x 2.5x 2.3% 0.4% 15.4% 241%
3rd Quartile 4.7x 3.7x 14.6x 10.8x 31.1% 19.2% 43.7% 41.8%
Median 2.4x 2.2x 11.6x 9.9x 13.6% 14.1% 19.9% 24.1%
Mean 3.2x 2.7x 11.5x 9.5x 17.1% 16.0% 23.6% 27.5%
1st Quartile 2.1x 2.0x 4.8x 4.8x 5.9% 2.0% 13.1% 15.3%
Payment Networks
Visa $299.00 $375.51 $350.71 $670,641 $677,728 16.7x 14.9x 23.7x 21.1x 10.5% 11.8% 70.2% 70.6%
Mastercard 465.59 601.77 570.88 512,648 520,998 15.9x 14.1x 25.6x 22.6x 16.4% 12.5% 62.2% 62.4%
Circle Internet Group, Inc. 64.00 298.99 79.30 20,477 19,252 7.1x 5.9x 34.8x 30.9x 62.7% 20.3% 20.3% 19.0%
3rd Quartile 16.7x 14.9x 34.8x 30.9x 62.7% 20.3% 70.2% 70.6%
Median 15.9x 14.1x 25.6x 22.6x 16.4% 12.5% 62.2% 62.4%
Mean 13.2x 11.6x 28.0x 24.9x 29.9% 14.9% 50.9% 50.7%
1st Quartile 7.1x 5.9x 23.7x 21.1x 10.5% 11.8% 20.3% 19.0%

Source: PitchBook, CaplQ

Note: Data as of December 31st, 2025; all figures in USD
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€™ Payments Tech: Public Comparables (Cont’d.)

L Price | MarketValue Valuation Multiples _____ Growth | Margins

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

Low High 12/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Digital Payments
Shopify $69.84 $182.19 $160.97 $209,558 $203,404 17.7x 14.3x N.M. N.M. 29.2% 23.8% 17.0% 18.5%
MercadolLibre 1,707.31 2,645.22 2,014.26 102,117 107,944 3.8x 3.0x 26.8x 20.0x 36.4% 27.6% 14.2% 15.0%
PayPal 55.85 93.25 58.38 54,625 56,037 1.7x 1.6x 7.8x 7.5x 4.7% 5.7% 21.6% 21.3%
Adyen 1,345.31 2,194.67 1,614.42 50,867 36,420 13.0x 10.7x 25.1x 19.8x 34.0% 21.7% 52.0% 54.0%
Paytm 7.25 15.38 14.46 9,429 7,988 8.7x 7.1x N.M. N.M. 7.9% 23.0% 1.6% 11.1%
Global-e Online 26.64 63.69 39.31 6,918 6,390 6.7x 5.4x 33.1x 24 .5x 26.5% 23.8% 20.3% 22.1%
DLocal 7.61 16.78 14.14 4,167 3,547 3.4x 2.5x 12.8x 10.1x 40.7% 33.2% 26.4% 25.2%
GMO Payment Gateway 46.32 66.20 62.21 4,718 3,545 6.5x 5.6x 15.3x 12.9x 12.4% 15.4% 42.4% 43.6%
PagSeguro Digital 6.11 11.16 9.64 2,805 2,944 0.8x 0.7x 3.6x 3.3x 25.0% 6.2% 22.1% 22.8%
Paysafe 6.43 2411 8.09 465 2,756 1.6x 1.5x 6.4x 6.0x (0.0%) N.A 25.1% 25.3%
Payoneer Global 4.92 11.19 5.62 2,068 1,643 1.5x 1.5x 6.0x 5.8x 8.4% 6.7% 25.7% 25.2%
Fawry 0.17 0.35 0.34 1,151 1,049 6.0x 4.2x 11.4x 7.9x 60.2% 44.6% 52.8% 52.7%
Boku 1.94 3.36 2.83 846 658 5.1x 4.3x 17.0x 13.5x 28.7% 19.5% 30.4% 31.9%
Commerce.com, Inc. 4.05 7.50 412 354 221 0.6x 0.6x 7.0x 6.4x 3.1% 4.3% 9.2% 9.7%
3rd Quartile 7.2x 6.0x 23.0x 18.2x 34.6% 25.7% 33.4% 34.8%
Median 4.5x 3.6x 12.1x 9.0x 25.8% 21.7% 23.6% 24.0%
Mean 5.5x 4.5x 14.4x 11.5x 22.7% 19.6% 25.8% 27.0%
1st Quartile 1.6x 1.5x 6.6x 6.1x 71% 6.5% 16.3% 17.6%
Loyalty and Engagement Solutions
Groupon $9.21 $43.08 $17.61 $772 $561 T.1x 1.0x 7.9x 5.1x 2.2% 7.2% 14.0% 20.4%
Cardlytics 0.85 4.05 1.15 62 71 0.3x 0.3x 14.8x 5.4x (16.5%) (8.1%) 2.1% 6.2%
Median 0.7x 0.7x 11.4x 5.2x (7.2%) (0.4%) 8.0% 13.3%
Mean 0.7x 0.7x 11.4x 5.2x (7.2%) (0.4%) 8.0% 13.3%

Source: PitchBook, CaplQ

Note: Data as of December 31st, 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 12/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Money Transfer and Remittance
Wise $11.18 $16.49 $11.99 $12,187 $10,464 4.7x 3.8x 13.1x 13.5x 24.8% 24.5% 36.0% 28.0%
The Western Union Company 7.85 11.95 9.31 3,037 4,682 1.1x 1.1x 4.8x 4.8x (2.9%) 0.9% 23.6% 23.7%
Remitly 12.08 27.32 13.80 2,999 2,557 1.6x 1.3x 10.9x 8.3x 28.2% 18.6% 14.5% 16.1%
OFX Group 0.32 0.98 0.32 75 31 0.2x 0.2x 1.2x 1.4x 4.2% 3.4% 17.1% 14.1%
3rd Quartile 3.9x 3.2x 12.6x 12.2x 27.3% 23.0% 32.9% 26.9%
Median 1.4x 1.2x 7.9x 6.5x 14.5% 11.0% 20.4% 19.9%
Mean 1.9x 1.6x 7.5x 7.0x 13.6% 11.9% 22.8% 20.5%
1st Quartile 0.4x 0.4x 2.1x 2.3x (1.1%) 1.5% 15.1% 14.6%
Payments Infrastructure
Fiserv $59.56 $238.59 $67.17 $36,234 $65,508 3.3x 3.2x 7.1x 7.6x (3.1%) 2.3% 46.5% 42.8%
Global Payments 65.93 115.19 77.40 18,384 29,429 3.2x 3.0x 6.5x 6.1x (7.8%) 4.1% 48.8% 49.4%
Euronet Worldwide 68.56 114.25 76.11 3,593 3,013 0.7x 0.7x 4.0x 3.7x 6.4% 6.5% 17.8% 18.1%
NCR Voyix 7.55 14.67 10.20 1,482 2,531 1.0x 1.1x 6.0x 5.4x (6.0%) (16.0%) 16.0% 20.9%
Hightech Payment Systems 52.67 76.91 61.00 452 479 2.9x 2.7x 15.3x 13.2x 35.9% 6.4% 18.7% 20.4%
3rd Quartile 3.2x 3.1x 11.2x 10.4x 21.2% 6.5% 47.7% 46.1%
Median 2.9x 2.7x 6.5x 6.1x (3.1%) 4.1% 18.7% 20.9%
Mean 2.2x 2.2x 7.8x 7.2x 5.1% 0.7% 29.6% 30.3%
1st Quartile 0.8x 0.9x 5.0x 4.6x (6.9%) (6.9%) 16.9% 19.2%

Source: PitchBook, CaplQ

Note: Data as of December 31st, 2025; all figures in USD % D) |A‘ DAVIDSON 27
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€™ Payments Tech: Public Comparables (Cont’d.)
[ Price | MarketValue |  ValuationMultiples | Growth |  Margins |

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

Low High 12/31/2025 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 $94.25 $65.09 $39,611 $37,747 3.8x 3.3x 10.9x 9.0x 13.8% 14.6% 34.9% 36.8%
Nexi 4.30 6.70 4.96 5,918 8,658 2.1x 2.0x 3.8x 3.7x 15.2% 2.7% 53.4% 53.6%
Shift4 Payments 61.23 127.50 62.97 4,333 6,855 3.4x 2.6x 7.0x 5.5x 47.3% 32.7% 48.9% 47.4%
StoneCo 7.72 19.95 14.79 3,880 5,920 2.3x 2.1x 3.9x 3.7x 25.9% 9.1% 58.0% 56.9%
Worldline 1.54 10.07 1.83 524 3,185 0.6x 0.6x 3.2x 3.3x 12.0% 1.9% 18.5% 17.9%
EVERTEC 26.72 38.56 29.09 1,861 2,527 2.8x 2.7x 6.8x 6.5x 7.3% 4.8% 40.7% 41.1%
Priority Technology 4.44 12.47 5.45 449 1,402 4.0x 3.4x 6.2x 5.6x 6.6% 19.2% 64.4% 59.7%
i3 Verticals 22.00 33.97 25.19 604 670 3.1x 2.9x 11.6x 10.5x (6.2%) 6.1% 26.9% 27.9%
Repay 2.98 7.86 3.65 298 217 0.9x 0.8x 1.7x 1.6x (3.8%) 10.6% 54.8% 53.9%
3rd Quartile 3.6x 3.1x 9.0x 7.7x 20.5% 16.9% 56.4% 55.4%
Median 2.8x 2.6x 6.2x 5.5x 12.0% 9.1% 48.9% 47.4%
Mean 2.6x 2.3x 6.1x 5.5x 13.1% 11.3% 44.5% 43.9%
1st Quartile 1.5x 1.4x 3.5x 3.5x 1.4% 3.8% 30.9% 32.4%
POS Devices and Software Solutions
Toast $28.12 $49.66 $35.51 $20,880 $19,041 3.1x 2.6x 30.8x 24.3x 23.8% 20.4% 10.1% 10.6%
Nayax 33.66 55.74 50.53 1,993 1,996 5.0x 4.0x 32.0x 22.7x 27.8% 23.4% 15.6% 17.8%
PAR Technology 31.65 77.55 36.28 1,499 1,408 3.1x 2.8x N.M. 28.7x 28.9% 12.8% 5.1% 9.6%
Lightspeed 7.66 17.04 12.08 1,642 1,197 1.0x 0.9x 18.3x 13.6x 10.0% 14.2% 5.6% 6.6%
Cantaloupe 7.01 11.36 10.62 824 817 2.5x 2.2x 14.8x 12.1x 15.5% 13.4% 16.8% 18.0%
PAX Global Technology 0.51 0.91 0.65 722 329 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.
Tyro Payments 0.42 0.86 0.67 354 246 0.7x 0.7x 6.1x 5.1x 7.4% 5.7% 11.9% 13.6%
3rd Quartile 3.6x 3.1x 31.4x 25.4x 28.0% 21.1% 15.9% 17.8%
Median 2.8x 2.4x 18.3x 18.1x 19.6% 13.8% 11.0% 12.1%
Mean 2.6x 2.2x 20.4x 17.8x 18.9% 15.0% 10.9% 12.7%
1st Quartile 1.0x 0.9x 10.4x 10.4x 9.4% 11.0% 5.5% 8.9%

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 12/31/2025 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 $78.98 $74.03 $3,380 $3,403 0.9x 0.9x 5.0x 5.5x 56.9% 3.3% 17.8% 15.7%
Margeta 3.48 7.04 4.75 2,090 1,268 2.0x 1.7x 12.1x 9.8x 22.2% 17.5% 16.9% 17.8%
CPI Card Group 11.64 34.25 14.68 179 522 1.0x 0.9x 5.6x 5.0x 11.3% 8.3% 17.3% 18.0%
PaySign 1.80 8.88 5.15 293 291 3.6x 3.0x 15.1x 11.1x 39.4% 20.6% 23.8% 26.9%
EML Payments 0.51 0.80 0.62 279 275 1.9x 1.8x 8.7x 6.1x 2.7% 4.9% 21.3% 29.1%
3rd Quartile 2.8x 2.4x 13.6x 10.5x 48.2% 19.1% 22.6% 28.0%
Median 1.9x 1.7x 8.7x 6.1x 22.2% 8.3% 17.8% 18.0%
Mean 1.9x 1.7x 9.3x 7.5x 26.5% 10.9% 19.4% 21.5%
1st Quartile 0.9x 0.9x 5.3x 5.2x 7.0% 4.1% 17.1% 16.7%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
12/30/2025 O CrediaBank zuronet Provider of point-of-sale terminals, payments processing for businesses and cash access ATMs M&A Undisclosed
Merchant Acquiring Business L] !
~ZTHRIVE CAPITAL Developer of a full-stack payments and loyalty platform that lets merchants and consumers execute their . .
12/18/2025 IMPRINT khosla ventures financial transactions and also gain loyalty and reward points Capital Raise §150
H Developer of a mobile-first crypto wallet that makes sending, saving and spending crypto as easy as .
12/15/2025 \///alo ra St"pe sending a text and also offers cryptographic security and privacy features to keep money secure M&A Undisclosed
. Developer of a payments platform that collects and manages recurring and one-off payments, renews,
12/10/2025 GoCardless moule amends and pauses payment plans easily and offers full visibility on each transaction M&A $1.100
. ADDITION Operator of a global payments platform that leverages APIs, automation and local payment systems to : :
12/8/2025 Lo Airwallex streamline cross-border transactions Capital Raise $330
o . . . .
12/8/2025 WORLDLINE sW7. L Developer of a payments orchestration platform that enables streamlined transaction routing and payment M&A Undisclosed
PaymentlQ Platform INCORE INVEST management for merchants and payment providers
12/3/2025 /T:L/ Fern raln Developer of a financial platform that simplifies converting and transferring crypto to fiat payments M&A Undisclosed
‘ Developer of a subscription-based money transfer platform that allows for transferring and receiving mone . .
£ PRYS p p y p 9 9 Y
127172025 S?KIN ﬁ@.ﬁ l> cAaPITAL as many times per month with the help of innovative processes that make it safe and secure Capital Raise $50

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 12/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Property Management Tech
AppFolio $190.24 $326.04 $232.65 $8,357 $8,196 8.6x 7.3x 33.5x 26.3x 19.6% 18.3% 25.7% 27.7%
SmartRent 0.67 2.20 2.02 382 288 1.9x 1.8x N.M. N.M. (13.0%) 4.1% (11.0%) 3.0%
Median 5.3x 4.6x 33.5x 26.3x 3.3% 11.2% 7.4% 15.4%
Mean 5.3x 4.6x 33.5x 26.3x 3.3% 11.2% 7.4% 15.4%
Real Estate Data & Software
CoStar Group $62.00 $97.43 $67.24 $28,626 $27,831 8.6x 7.3x N.M. 35.4x 18.4% 17.6% 13.1% 20.6%
Agilysys 63.71 145.25 118.84 3,361 3,322 11.0x 9.5x N.M. 43.5x 14.4% 16.6% 19.0% 21.7%
Median 9.8x 8.4x N.M. 39.4x 16.4% 17.1% 16.0% 21.2%
Mean 9.8x 8.4x N.M. 39.4x 16.4% 17.1% 16.0% 21.2%
Digital Brokerages / Platforms
Realtor.com $23.38 $31.61 $26.12 $14,560 $15,895 1.9x 1.8x 11.2x 9.9x 0.9% 4.5% 16.7% 18.0%
Zillow Group 56.63 90.22 68.23 16,515 15,493 6.0x 5.2x 24.8x 19.8x 15.3% 14.6% 24.2% 26.5%
eXp World Holdings 6.90 12.23 9.05 1,488 1,375 0.3x 0.3x 33.0x 19.7x 3.9% 5.4% 0.9% 1.4%
The Real Brokerage 3.39 5.65 3.65 825 769 0.4x 0.3x 12.9x 9.7x 53.8% 21.1% 3.1% 3.4%
Fathom 0.65 3.37 1.01 33 38 0.1x 0.1x N.M. 6.7x 27.5% 14.7% (0.6%) 1.2%
3rd Quartile 3.9x 3.5x 30.9x 19.7x 40.7% 17.9% 20.4% 22.3%
Median 0.4x 0.3x 18.8x 9.9x 15.3% 14.6% 3.1% 3.4%
Mean 1.7x 1.5x 20.5x 13.1x 20.3% 12.0% 8.8% 10.1%
1st Quartile 0.2x 0.2x 11.6x 8.2x 2.4% 4.9% 0.2% 1.3%

Source: PitchBook, CaplQ % .
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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 12/31/2025 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 $54.59 $14,812 $15,684 1.1x 1.0x N.A. N.A. 2.6% 8.6% N.A. N.A.
Radian Group 29.32 38.84 35.99 4,882 5,639 4.7x 4.5x N.A. N.A. (6.1%) 4.6% N.A. N.A.
Stewart 56.39 78.61 70.26 2,160 2,514 0.9x 0.8x N.A. N.A. 16.7% 15.1% N.A. N.A.
Blend Labs 2.50 4.49 3.04 790 714 5.8x 4.9x 45.4x 22.0x (24.1%) 19.7% 12.8% 22.1%
Altisource Portfolio Solutions 4.92 15.96 6.95 77 244 N.A. N.A. N.A. N.A. N.A N.A N.A. N.A.
3rd Quartile 5.5x 4.8x N.M. N.M. 13.2% 18.5% N.M. N.M.
Median 2.9x 2.7x 45.4x 22.0x (1.8%) 11.8% 12.8% 22.1%
Mean 3.1x 2.8x 45.4x 22.0x (2.7%) 12.0% 12.8% 22.1%
1st Quartile 0.9x 0.8x N.M. N.M. (19.6%) 5.6% N.M. N.M.
Mortgage Lending
Rocket Companies $10.06 $22.56 $19.36 $54,516 $70,401 10.6x 6.7x N.M. 20.1x 22.1% 59.0% 17.1% 33.2%
Figure 30.01 49.50 40.84 8,739 8,460 17.1x 13.1x 35.0x 25.1x N.A. N.A. 48.7% 52.4%
LoanDepot 1.01 5.05 2.07 462 5,615 4.6x 3.8x 43.8x 21.2x 23.9% 21.2% 10.5% 17.9%
Better Home & Finance Holding Company 7.71 94.06 32.58 511 991 6.1x 4.1x N.M. N.M. 49.0% 49.0% (68.5%) (6.4%)
Beeline Holdings, Inc. 0.62 10.50 1.72 48 56 4.6x 1.8x N.M. 23.5x 213.8% 149.2% N.A. N.A.
3rd Quartile 13.8x 9.9x N.M. 24.7x 172.6% 126.6% 40.8% 47.6%
Median 6.1x 4.1x 39.4x 22.4x 36.4% 54.0% 13.8% 25.6%
Mean 8.6x 5.9x 39.4x 22.5x 77.2% 69.6% 1.9% 24.3%
1st Quartile 4.6x 2.8x N.M. 20.4x 22.6% 28.1% (48.8%) (0.3%)
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
p— Developer of a financial platform that captures rental payment data and reports it to credit bureaus to boost . .
12/15/2025 —SUSU wWestbound ot oo Capital Raise $50
Sl Developer of a home equity access platform that provides homeowners with cash in exchange for a share of . .
12/10/2025 C ) hometap mﬁ{@i&ﬁm (he provicies hom Capital Raise $50
- — Developer of a property management software that unifies key functionsinto a cloud-based platform, )

12/4/2025 PFQQQVT9® I— Q | enabling managers to automate tasks, streamline operations and manage properties more efficiently M&A Undisclosed

Developer of a real estate technology that uses Al and legal supportto provide pricing tools, professional
listings and guidance across major platforms, enabling customers to sell properties with confidence

12/4/2025 RIDLEY

Capital Raise $6

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 12/31/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Wealth Tech
Robinhood $29.66 $153.86 $113.10 $101,698 $98,468 21.7x 17.6x 38.8x 29.9x 53.5% 23.8% 56.0% 58.9%
SEl Investments Company 64.66 93.96 82.02 11,366 10,530 4.6x 4.3x 13.9x 12.6x 7.4% 8.4% 33.1% 33.7%
Wealthfront 11.95 14.88 13.59 2,411 2,200 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.
eToro Group Ltd. 32.66 79.96 35.13 3,068 2,025 2.3x 2.2x 6.5x 5.8x 10.2% 8.2% 36.0% 36.9%
Webull 7.57 79.56 7.77 3,899 1,962 4.8x 3.9x 14.7x 10.0x 4.6% 22.9% 32.9% 39.2%
Iress 4.64 6.92 5.66 1,046 1,145 3.1x 3.3x 13.1x 12.0x (1.1%) (4.9%) 23.7% 27.0%
3rd Quartile 13.3x 10.9x 26.7x 21.2x 31.8% 23.3% 46.0% 49.0%
Median 4.6x 3.9x 13.9x 12.0x 7.4% 8.4% 33.1% 36.9%
Mean 7.3x 6.2x 17.4x 14.1x 14.9% 11.7% 36.3% 39.1%
1st Quartile 2.7x 2.7x 9.8x 7.9x 1.8% 1.7% 28.3% 30.4%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)

rioozs (@ s con WEW Ol g and s lotor ot compars i virogced sty
12/10/2025 40130 |CENTANA §‘4 e Developer of a web applicatior;:rtlg‘lt;igsslii(—:'rzzhgehp;r:Ziiz:;tsergai:l)lr:;f;nrssses to provide 401(k)s to their Capital Raise $33
12/8/2025 wealth FINA+LUS Developer of a wealth management p|atfor:lwc:gjﬁggsrgzi:;ivtvf;er;dvantages of personal advice with efficient M8A Undisclosed
sz IMTC nyca  Deleperofochanatveporioll andorder aregeretloor ot rdles by side s o e s
s Flex ot QN Oporrotafnoncalplatrn b msgtes s barking, it xoee manogement e On o e 50
12/2/2025 NEVIS SCEOQ'IlabOaI.ieIE Developer of an Al wealth management platformv\;tgfl;[froevlvis financial advisors automate their administrative Capital Raise $40
waszs @aliunds |z Oporotrof sy dtibuton ltrn et comect o and dtibtrs provng st 5610

Source: PitchBook, CaplQ

Note: Data as of December 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 a 90-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

$778M $87B $398M 100% 1,600+ 115+

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

Note: Results reflect 12 months ended September 30, 2025
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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

W3C CORP

W3C CORP

: __
Monavate. B A AN X te. BAANX Monavate. B A AN d?/t/‘ blaize: ()ggmgg;hg PALMTEAX & heroclevs earnup Oment [E rhoads
L X X ) ) have beenacquired by < } ngfors has acquired s has divested its Al Sute to have beenacquied by
Adwsmg clients thr.ough arange of M&A strateglesllnclL.Jdmg P € exonus Pl Ee G enconn CEED AN
sell-side and buy-side acquisitions, mergers, and divestitures i R I e A B
_ WO rkl n g With both Strateg | C a n d fi na nCla I pa rties acroSS Ou r FINANCIAL ADVISOR SELL'SIDE ADVISOR CO-LEAD PLACEMENT AGENT BUY-SID FINANCIAL ADVISOR ELL-SIDE ADVISOf SELL-SIDE ADVISOR
global network er— =
NINJATRADER cQuant : %< NeoXam g
s beenacauired b Cl central1 % blaize & cupewire “ E— %ﬂhel"v:fl
B cove vee D boot st s EURAZEO FTVe
PUBLI C EQ UITY mKraken FTVa $894,000,000 $690,000,000 =ZNPS MOBM'NEH“\B
Tailored public financing solutions including IPOs, ATMs, SEARCHLIGHT
- . L 1 AMET: CYBER o
PIPEs, and Preferred Securities Offerings - distributed e $ZETA CLEARGAGE @EEma —— T PG
through hundreds of institutional relationships and a broad o e i Eirion B rone o e
i i 1% snov i - - by v segigront
network to bring your story to investors Fesnowfiake s 30000 PatientPay FTVa ssnoonsoo I e ) Wi ¥ Charlesbankll
nl e 11508 ovson FANCAL AOVISOR FaNCAL AOVSOR —— F— r— seLs0¢ Aovion s 50z ovson
DIVERSIFIED
INDUSTRIALS
PRIVATE CORPORATE QST o SLiquidPlanner S ‘
PLACEMENTS ADVISORY ; sz@& B vizlib : PLyTics WALL STREET HORIZOH
Services for companies and % S.RELX ™t

Curated private offerings to
carefully selected and vetted

FINANCIAL
INSTITUTIONS

executives looking for

$240,000,000

SYMPHONY

SELLSIDE ADVISOR

SELLSIDE ADVISOR

SELLSIDE ADVISOR

parties, including

experience, product

institutional investors

knowledge and guidance

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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€™ 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

Monavate. B A AN X

W3C CORP

5 GUIDEWIRE

630,000,000

=zl Amenity

e el soMy s

SYMPHONY

W3C CORP. W3C CORP

Monavate. B A AN

Monavate. B A AN X

£3 ExobuUs

Zema
A Global
FTVe
P MORNNESTAR

etrading
ek WAL STREET HORSZ0N

ELDC

BLD¢ ot

€3 Exopus

Altaline.

G smg@w
Fgize0

%< NeoXam
EURAZEO

ZOPS

CONNEXPAY

CLEARGAGE

PatientPay”

»> Delta Data

NINJATRADER g cQuant

A Lone ioce F )
BetaNXT
mKraken FTVa

AMETROS

REPAY

— ] Lon rioce
{§ abrigo
AKKR  CARLYLE

TIERICRM

i

[ central1

ASATUIT
TECHNOLOGIES

s

et @9

» BURA

e
earnup

. SEARCHLIGHT. = Liqui .
H H Z @ SmertAction <> GOVENDA ZLiquidPlanner
Application & @ herocevs Dolaze il ® = W tiradore p Touenp * ) snowflake
Vertical )  ofteingof ER——— i RATYC [sacer | YAstra ssbecnacasired by gl .
- has been acquired by (@) Tempo
Software +00000 PSG capacity’ $5800%000 Il Charlesbank I Golo AR $3804000000
JEGER HELLTH
Internet & Py PALMPEAK Vonesource THOUGHTFOCUS v,\%“ Qs aposphare P Cloud Data Center SPRoFICIUM ©micor NIMBIX
Tech-Enabled g o B s ' ‘
Services . oguams | uanss < BlueYonder =IQVIA Bv Infrastructure B AtoS

Bringing Scale To Your Deal

TECH-FOCUSED
INVESTMENT BANKING
PROFESSIONALS

TRANSACTIONS
SINCE 2020

IN TRANSACTION VALUE
SINCE 2020

125+ $22B+ 40+

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

‘1? |zenmonics

has received an investment from

FINANCIAL ADVISOR

NOVANTAS
has agreed to combine with
FBX

rancial Intedbpence

and

inflexion

FINANCIAL ADVISOR

FINANCIAL TECHNOLOGY LANDSCAPE

jackhenry  ,1;lncino BS Broadridge  C-EATWATER

Bank fiserv.

Tech

X Market Axess S&P Global

> PAGAYA paihzvard' 02 temenos MORNINGSTAR

*Tradeweb

FACTSET =[S Capital

Markets
Tech

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

P

FRANCISCO
PARTNERS

@ picturewealth

chime currenc U

ASSETMARK

B envestaer , Interactive @ess
Brokers
Wealth

iRevolut

Digital

‘/
earnup

2 Zillow

has led an investment in Has received an investment from Consumer has received Series C investments from has completed a public offering
#4 Betterment FRANKLIN Tech ' ) i e Finance Y of senior convertible notes
{3). TEMPLETON iy 0 RI 0 N  Robinhood # SSk @ Vestmark. SoFi? N Upstart varo i T $565,000,000
FINANCIAL ADVISOR SELL-SIDEADVISOR FINANCIAL ADVISOR CO-MANAGER
: - . Cboe @CMEGroup  coinbase -~ | [ omesceen
SO/ PROTECHT @ SMARTS ACA Foreside¥ COMPLY fenergcl ® docusign. Exchange & H ‘ b sokd a vy s
hosreceedt asigifcant growth has been acauired by GRC iy euronexT s Forge Yo% LSEG Liquidity has agreed to sel the MuniBrokers Bi
equity investment from Tech . o - ice S business to e
S—_— NICE * i : ‘°
"rrowroot Capital q RegEd a’ §;|;ﬁ§ P rovi d ers ),\< Market Axess SGx i

FINANCIAL ADVISOR

SELL-SIDE ADVISOR

III Nasdaq

X Market Axess MARE)?‘

wa

FINANCIAL ADVISOR

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

cotality dun@bradstrect  EQUIFAX

Real Estate
Tech

oo .
. .experlan‘.

& RELX

Data &
Analytics

Zema
(| Global

FTVa

NOMNES

BUY-SIDE ADVISOR

has agreed to be acquired by

ISS >

SELL-SIDE ADVISOR

radian SmaﬁRent Mrstewart 2 Zillow FDTechnologies MOODY’S MSCI &b
adyen :Eblock Corpay” @obaipayments @ cCoalition  peUTSCHED ”m
Payments
Tech _
. SHIFT@® VISA woroi:w Govorwne  fomonade 2 Verisk

MARQETA

hippo

ZYWAVE

Insurance
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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& | 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

Monavate. BA AN X

have been acquired by
W3C CORP

STRATEGIC ADVISOR

W3C CORP

Monavate. BA AN X

acquisition financing to fund the
purchases of both Monavate and
Baanx from

£3 Exobus

FINANCIAL ADVISOR

Monavate. B A AN X

has agreed to be acquired by

£3 ExobuUs

SELL-SIDE ADVISOR

Altaline

has acquired

@ NiCGrowp
oo
squgicen

BUY-SIDE ADVISOR

—
earnup

has divested its Al Suite to

SELL-SIDE ADVISOR

O Amvent [T Rhoads

have been acquired by

cAM

SELL-SIDE ADVISOR

»> Delta Data

a portfolio company of

Terminus

has been acquired by

BetaNXT

a portfolio company of

S5 CLEARLAKE MOTIVE PARTNERS

SELL-SIDE ADVISOR

NINJATRADER

portfolio company of

[~ Lone ribce

has been acquired by

mKraken

SELL-SIDE ADVISOR

(5 cQuant

has been acquired by

Zema
z Global
a portfolio company of
FTVa

SELL-SIDEADVISOR

L1 central 1

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

intellect

live your aream

CCORPORATE ADVISORY

CLEARGAGE

has merged with

PatientPay’

FINANCIAL ADVISOR

@EmA

has received a significant growth
investment from

FTVa

CAPITAL

SELL-SIDE ADVISOR

TP

has been acquired by

{$) abrigo

a portfolio company of

AKKR |

SELL-SIDE ADVISOR

CARLYLE

aportfolioc

E LONG RIDGE

has been acquired by

O WebsterBank

SELL-SIDE ADVISOR

ASATUIT
TECHNOLOGIES

'WAVECREST

<=MassMutual &mmm
enacquiredby

» DURA

SOFTWARE
SELL-SIDE ADVISOR

=2l Amenity

acompany backed by
astaes ML soMv stary

capital SIARR

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

™)

SELL-SIDE ADVISOR

(CONNE X PAY

has received a significant growth
equity investment from

FTV&

PANORAMIC F/PRIME

FINANCIAL ADVISOR

@ < t.,l o nu
has been acquired by

% majesco

SELL-SIDE ADVISOR

Zema
7% ot
FTVa

CariTaAL

has acquired

MORNINGSTAR

Commodity Data

BUY-SIDE ADVISOR

%< NeoXam

aportfolio company of

EURAZEO

has acquired

=Z2PS

BUY-SIDE ADVISOR

) picturevealth

has received an investment from

FT FinTech Holdings, LLC
awholly-owned subsidiary of

FRANKLIN
TEMPLETON

SELL-SIDE ADVISOR

TIERICRM

/// ‘WAVECREST

snMassMutual &

has been acquired by

ssfic

FiscalNote

has merged with

DUDDELL

FINANCIAL ADVISOR

GoldenSource’
a portfolio company of
F
INVUS
has been acquired by

GEMSPRING

SELL-SIDE ADVISOR

APPLIED BLOCKCHAIN

has completed an initial public
offering of common stock

$40,000,000

CO-LEAD MANAGER

g
earnup

has received Series C investments from

euncwnt O suALFRE

[N

FINANCIAL ADVISOR

/A NCTIVEPIPZ
has been acquired by

o MoxiWorks

aportiolio company of

/ VECTOR CAPITAL

SELL-SIDE ADVISOR

SO prOT

has received a significant growth
equity investment from

"‘ rrowroot Capital

FINANCIAL ADVISOR

PDI

has been acquired by
CEDHE SEIENTIFIE'

FINANCIAL ADVISOR

AdvantageData

2
CREDIT
nars

hias e arquired by

i) SOLVE
(@anwsuns
a pertfeliz zoempare
Wlarslonk | CRenTStissre

SELL SIDE ADVISOR

AV NINIATRADER

aportfolio company of

E LONG RIDGE

has acquired
-
‘?radovate

BUY-SIDE ADVISOR

@ SalesRabbit

has been acquired by
@) DIvERSISCAPITAL

SELL-SIDE ADVISOR

(CONNE XPAY)

has received an investment from

2» MARQETA

FINANCIAL ADVISOR

SELL-SIDE 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 HARBOURVEST

FINANCIAL ADVISOR

AOUILINE

fenergo:-

FINANTIAL MIVEDR

M Discovery
Data
aportfolio company of

nep Lt

has agreed to be acquired by

ISS»>

SELL-SIDE ADVISOR

]

<

il

Informative
Research

has been acquired by

M stewart

SELL-SIDE ADVISOR

lr LEVELSET

s agreed to be acquired by

PROCORE’

SELL SIDE ADVISOR

S SYMPHONY
a company backed by
BlackRock  Cifi  cunrus®

Google HUBS

has acquired
streetlinx.

FINANCIAL ADVISOR

-y
'L

o IHS Markit

STLL-SIDE ADVISOR

@ SMARTS

% Nasdag

SHLLSIDE ADVISOR

T

Avoze
pTCC

FINANTIAL AWE DR

'NYSE Euronext.

FIXNETI

e

FINANTIAL MWEDR

S SYMPHONY

has acquired

((Cloud9

a purtiolio company of

wRARCLAYTS
SCME Broup <

FINANCIAL ADVISOR

APMangn. HUBS

MARL .\GI‘!‘ ITY

has made significant equity
investments inte

exegy
YELA @

FINANCIAL ADVISOR

Ld Option

has recelved a sienificant eguity
Investment from

LEEDS | Equity Partners

FINANCIAL ADVISOR

NTOVANTAS

has agreed to combing with

FBX
Irforms Francil imeligence

and

inflexion

FINANCIAL ADVISOR

Varden Q=
NOLO ES

TECHN

has been acquired by

SELL-SIDEADVISOR

.stotpro

has been acquired by

L Confluence

2 partiolic company of

FINANCIAL ADVISOR

C

INVESTMENT CAFE

has been acquired by

efront

2 portfolio company of
e
R

FINANCIAL ADVISOR

ClearStructure

FINANCIAL TECHNOLOGY

has been acquired by

g Broadridge

FINANCIAL ADVISOR

has agreed to be acquired by

W\ MAJESCO

= partiolio company of

FINANCIAL ADVISOR

TABS Analytics
has been acquired by

BLACKSMITH

ARBLICATIONS
2 partfolio company of

= gTM’I‘I’AM

FINANCIAL ADVISOR

@ Gropevinesd
has been acquired by
S SEISMIC
3 partfalio company of

e
PERMIRA

FINANCIAL ADVISOR

hx: ma

FINAMCIAL ADVEOR

BiIIir'GTree

has completed a recapitalization wit

\THE!
CAPITAL

FINANCIAL ADVISOR

/i1

inioematan Wanupeent

WCAS

FINAMCIAL AW DR

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|
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 E-uropean partner, MCF Corporate Emance,
to individuals, corporations, institutions and municipalities DA Da}wdson originates and executes transatlénnc M&A
nationwide. Founded in 1935 with corporate headquarters transact'lons under the common brand of D.A. Davidson MCF
in Great Falls, Montana, and regional headquarters International.

in Denver, Greater Los Angeles, New York, Omaha and o ) ) )
Seattle, the company has approximately 1,600+ employees Please visit the D.A. Davidson MCF International website for
and offices in 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/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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