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™ Moats Still Matter - Perhaps More Than Ever

Dear Clients and Friends,

The conversation around Al and software has turned abruptly. What was exuberance not long ago has, in some corners, morphed into something closer to existential dread. Public SaaS multiples have compressed. Private
boards are revisiting forecasts. The unspoken fear: is generative Al about to hollow out large swaths of enterprise software?

Let's slow that down.

Yes, the pace of Al advancement is extraordinary. Capabilities are compounding quickly. And yes, the enterprise technology landscape five years from now will look meaningfully different. But uncertainty about the shape
of that future is not inevitable displacement. Markets tend to extrapolate in straight lines - both upward and downward. And when long-duration growth assumptions collide with unclear technological end states, they tend
to overshoot.

What's being missed in the noise is that software is not monolithic. Some categories are exposed. Others are entrenched.
Durable technology businesses continue to cluster around a few enduring advantages:

+ Control of proprietary, compounding data

+ Embedded compliance and regulatory workflows

* Security, identity, and trust infrastructure

+ Deep integration into core (and mission-critical) systems
+ Domain expertise in complex, regulated industries

Al does not erase these moats. In many cases, it strengthens them.

And here's the part that gets underappreciated in the panic cycle: strong companies don't freeze in moments like this. They adapt, they re-architect, they integrate. They use disruption as a forcing function to extend their
lead. The best management teams are not sitting on the sidelines hoping to avoid obsolescence—they are actively incorporating Al into their products, rethinking pricing models, accelerating roadmap execution, and
tightening their strategic positioning.

This is not a spectator moment. It's a competitive one. It is a repricing of generic growth and a premium on defensibility.

From a transaction standpoint, we're already seeing this bifurcation. Capital is more discriminating. Strategic buyers are leaning toward assets with real data leverage and infrastructure positioning. Private equity is
underwriting durability more heavily than narrative. Companies with credible moats are having constructive conversations; those without them are finding the market less forgiving.

In other words, this moment is filtering, not freezing.
If anything, the current reset may accelerate strategic activity. Strong companies are using this window to widen the gap—and thoughtful buyers are taking note.
As always, we welcome the conversation.

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

[

Aalap Merchant
Co-Head of Technology Group
Technology Investment Banking
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Managing Director Managing Director Vice President Vice President

%™ DA/ DAVIDSON

INVESTMENT BANKINCG




€™ Our Industry Knowledge Spans The Entire Technology Ecosystem With A Deep Sector Focus
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Bringing Scale To Your Deal

125+

TECH-FOCUSED
INVESTMENT BANKING
PROFESSIONALS

TRANSACTIONS
SINCE 2020

IN TRANSACTION VALUE
SINCE 2020

$22B+

Note: Figures represent Technology group performance since 2020 (as of September 30, 2024)
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D A‘ DINZEIOWAM Advisory Platform Supported By Robust Transaction Capabilities

ATLANTA, GEORGIA

AUSTIN, TEXAS 1. Public Markets Key Contacts

BOCA RATON, FLORIDA Tailored public markets equity financing and market connectivity

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

BOSTON, MASSACHUSETTS

CHICAGO, ILLINOIS
» |nitial Public Offerings (IPOs) = Convertible Securities Offerings

DENVER, COLORADO » At-the-Market Offerings (ATM) = Private Investment in Public Equities (PIPEs)
» Preferred Securities Offerings = Unit Investment Trusts (UITs)

Josh Nolan Liam Healey
Managing Director Managing Director

GREAT FALLS, MONTANA
NEW YORK, NEW YORK

2. Financial Sponsor Coverage

ORANGE COUNTY, CALIFORNIA

Adding value at every stage of the investment
PORTLAND, OREGON .

Our team works with hundreds of funds across the globe,
SALT LAKE CITY, UTAH bringing an unwavering focus to helping middle market private

equity firms and family offices generate returns for their investors e o R
SEATTLE, WASHINGTON q y y 9 Managing Director Managing Director
TORONTO, ONTARIO

3. Debt Advisory

WASHINGTON, D.C.
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

INTERNATIONAL
FRANKFURT, GERMANY

Amy Johnson Steven Fleisher

placing senior and junior debt utilizing our network of over 300 Managing Director Managing Director
lending relationships
HAMBURG, GERMANY

4. International Footprint

Transatlantic M&A platform and global deal experience

D.A. Davidson partners with MCF International to leverage the power
of our network of decision makers and investors across the US and Rita Lei ErikiPette o
STOCKHOLM, SWEDEN Europe - and have completed 250+ transactions across 27+ continents Perimer SR CapeEe - Faniey; O Cogpeie

Finance Finance

HELSINKI, FINLAND

LONDON, UNITED KINGDOM

MUNICH, GERMANY
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FinTech, Data & Analytics: In This Issue
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6™  Global FinTech M&A Activity

($ in billions)

N ——
I Global FinTech M&A activity remained active through CY2025 despite periods of market
I volatility, with consistent deal count and several large-scale deals exceeding $2B in value.
I Strategic buyers and financial sponsors demonstrated resilience in late-stage approvals, even
I as macro uncertainty persisted. Entering Q1 2026, sustained volatility and tightening capital
I markets will be key indicators of whether this momentum continues or moderates across the
IL broader FinTech ecosystem 179
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™  Global FinTech Capital Raise Activity

($ in billions)

Global FinTech M&A activity remained active through CY2025 despite periods of market
volatility, with consistent deal count and several large-scale deals exceeding $2B in value.
Strategic buyers and financial sponsors demonstrated resilience in late-stage approvals, even
as macro uncertainty 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
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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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LY | Market Values Across Most FinTech Verticals Have Experienced Recent Headwinds
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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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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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€M™ 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
 hrice | MarketValue | ValustionMultiples | Growth |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 1/31/2026 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Bank Tech
Fidelity National Information Services $54.40 $83.97 $55.25 $28,998 $41,498 3.9x 3.0x 9.6x 8.3x 4.8% 28.7% 40.9% 36.8%
Jack Henry & Associates 144.12 196.00 179.21 12,971 13,040 5.4x 5.0x 17.1x 15.7x 7.0% 6.5% 31.3% 32.0%
Temenos 71.99 112.84 88.65 6,324 7,026 6.5x 6.2x 17.3x 16.0x 3.2% 5.1% 37.7% 38.9%
Q2 Holdings 58.57 102.07 61.25 3,831 3,307 4.2x 3.8x 17.9x 14.7x 13.6% 10.3% 23.3% 25.8%
The Bancorp 40.51 81.65 59.44 2,518 2,932 7.6x 8.0x N.M. N.M. (22.4%) (5.1%) N.A. N.A.
nCino 18.75 34.55 21.35 2,466 2,660 4.5x 4.2x 19.9x 16.2x 9.8% 8.0% 22.6% 25.6%
Alkami Technology 18.71 36.35 21.19 2,253 2,195 5.0x 4.0x 38.7x 21.1x 32.8% 24.1% 12.8% 18.9%
Pagaya Technologies 8.50 44.99 19.39 1,559 2,092 1.6x 1.4x 5.5x 4.6x 27.5% 15.7% 28.8% 29.8%
Pathward Financial 64.45 91.00 90.29 2,002 1,700 2.1x 2.0x N.M. N.M. 16.4% 5.4% N.A. N.A.
3rd Quartile 5.9x 5.6x 19.9x 16.2x 21.9% 19.9% 37.7% 36.8%
Median 4.5x 4.0x 17.3x 15.7x 9.8% 8.0% 28.8% 29.8%
Mean 4.5x 4.2x 18.0x 13.8x 10.3% 11.0% 28.2% 29.7%
1st Quartile 3.0x 2.5x 9.6x 8.3x 4.0% 5.2% 22.6% 25.6%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
basecap / - Developer of a platform offering services that allow the prevention and resolution of organizational data :
1/28/2026 \ —‘\ QAASEMS quality problems, analyzing data, diagnosing and data quality management M&A Undisclosed
Juniper Developer of an omnichannel platform that provides mobile and website banking capabilities, modular ;
1/21/2026 Taglt group ” ew architecture, multi-language and multi-currency support, digital onboarding and more M&A Undisclosed
1/21/2026 <0) Fo I AKPortfoy Developer of a financial platform that enables banks and financial institutions to process daily banking Capital Raise $10
* Imp e - transactions and update accounts and other financial records P
1 2/2006 N ONSTELLATION D/ CWNextGen Developer of a modular bankmgtechnology platform prowamg secure dlgltal_onbgardlng, cpmpllance M&A Undisclosed
% s workflows, account services and operational automation for regulated financial institutions
12/17/2025 INFORMED INVICTUS Operator ochonsumer auto flnan.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
Developer of a B2B financial services platform that facilitates convenient business access to credit, quick .
12/4/2025 o playter 8 shawbrook cash, easily split bills and short-term loans M&A Undisclosed

Source: PitchBook, CaplQ

Note: Data as of January 31st, 2026; all figures in USD
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&M Capital Markets Tech: Public Comparables And Relevant Transactions
 hrice | MarketValue | ValustionMultiples | Growth |

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

Low High 1/31/2026 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 $81.89 $22,546 $29,017 4.6x 4.4x 11.8x 10.9x 6.2% 6.1% 39.5% 40.0%
Broadridge Financial Solutions 193.06 271.91 197.11 23,386 26,388 3.7x 3.5x 16.4x 14.3x 5.9% 5.3% 22.8% 24.7%
Computershare 22.73 30.23 22.88 13,231 14,126 4.5x 4.5x 11.3x 11.3x 1.4% 0.9% 40.1% 39.7%
Linedata Services 46.75 104.31 50.49 249 325 1.6x 1.6x 6.5x 6.1x 0.1% 3.1% 24.9% 25.8%
3rd Quartile 4.6x 4.5x 15.2x 13.6x 6.1% 5.9% 39.9% 40.0%
Median 4.1x 4.0x 11.6x 11.1x 3.7% 4.2% 32.2% 32.8%
Mean 3.6x 3.5x 11.5x 10.7x 3.4% 3.9% 31.8% 32.6%
1st Quartile 2.2x 2.1x 7.7x 7.3x 0.4% 1.5% 23.3% 25.0%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
JPMorgan Develo f lyti ili i i
per of an analytics platform that utilizes generative Al to integrate data from all workbooks, . .
1/29/2026 rogo khc‘)\SsSIETaM:;:;MtEGTres databases and data providers, builds charts and graphs, conducts data analysis and verifies data fidelity Capital Raise $75
1/21/2026 Formular .-‘l\crew Developer of an Al-powered fund administration platform that offers services including fund accounting, Capital Raise $5
Y khosla ventures reporting, investor services, compliance and related technology solutions P
CERITY . . . . )
) @ SFiNers: Operator of a proprietary secondary trading marketplace that offers a trading venue for private companies . .
1/16/2026 OptiverA and streamlines manual workflows like document signature collection, settlement and processing payments Capital Raise $38
1/15/2026 Lﬁéx 0': rlpple Operator of institutional execution venues for FX and digital assets trading across global financial markets Capital Raise $150
A\ AtteredCapital Developer of a brokerage platform that allows traders and funds to trade stocks and crypto with algorithms, . .
1/14/2026 Alpch @ Drive Capital enabling businesses to build investing applications and embed investing into their product lineups Capital Raise $150
| I Developer of an Al-powered software that specializes in analyzing and routing communications to automate . . .
1/8/2026 @ DeepSee % Broadridge and augment complex business processes, ensure security compliance and model agnosticism Capital Raise Undisclosed
. Provider of fund distribution services that offer legal representation, distribution network management,
1/6/2026 a-COI-m % Broadridge global fund registration, and tied and facility agency service to foreign funds M&A $70
o™ . Provider of a non-custodial blockchain staking platform that operates blockchain nodes across a range of .
1/5/2026 L= Stakln The T'Ie blockchain networks and invests in protocols and bridges M&A Undisclosed

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

 hrice T Market Value Valuation Multples —orowth |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 1/31/2026 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 $527.79  $159,815  $174,690 11.4x 10.6x 22.4x 20.8x 7.7% 7.3% 51.0% 51.1%
Moody's Corporation 378.71 546.88 515.56 92,334 97,687 12.7x 11.7x 25.0x 22.9x 8.4% 8.3% 51.0% 51.3%
MSCI 486.74 621.38 609.22 44,839 50,637 16.1x 14.7x 26.7x 23.7x 9.8% 10.2% 60.6% 61.8%
Experian 36.52 56.26 37.84 34,553 40,003 5.1x 4.6x 14.2x 12.9x 6.5% 11.1% 35.7% 35.4%
Fair Isaac Corporation 1300.00 2217.60 1463.17 34,898 37,951 18.7x 14.4x 33.8x 23.5x 14.5% 29.3% 55.2% 61.4%
Verisk Analytics 197.00 322.92 217.46 30,308 33,089 10.8x 10.1x 19.3x 18.0x 6.5% 6.8% 55.8% 56.2%
Equifax 199.63 281.03 201.40 24,932 29,693 4.9x 4.5x 15.3x 13.8x 6.5% 8.3% 32.0% 32.9%
CoStar Group 57.01 97.43 61.50 26,182 25,387 7.8x 6.7x N.M. 32.7x 18.4% 17.4% 13.0% 20.4%
TransUnion 66.38 101.19 79.02 15,354 19,885 4.4x 4.1x 12.2x 11.1x 8.5% 8.1% 36.0% 36.6%
FactSet Research Systems 249.68 474.79 254.36 9,865 11,133 4.7x 4.5x 12.2x 11.8x 5.2% 5.7% 39.0% 38.1%
Morningstar 197.34 335.00 202.09 8,312 8,840 3.6x 3.4x 12.7x 11.1x 7.1% 7.7% 28.6% 30.3%
3rd Quartile 12.7x 11.7x 25.4x 23.5x 9.8% 11.1% 55.2% 56.2%
Median 7.8x 6.7x 17.3x 18.0x 7.7% 8.3% 39.0% 38.1%
Mean 9.1x 8.1x 19.4x 18.4x 9.0% 10.9% 41.6% 43.2%
1st Quartile 4.7x 4.5x 12.6x 11.8x 6.5% 7.3% 32.0% 32.9%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
4 ; Provider of data analytics and information services that specialize in data aggregation, reporting and :
1/30/2026 Mﬂﬂ @ abrigo dashboards, customer behavior analysis and more for financial institutions M&A Undisclosed
1/29/2026 ¥ venn INSIGHT Developer of an investment analytics platform that helps asset owners, asset managers and ac%wsors M&A Undisclosed
> & wosom PARTNERS embrace a quantitative approach to multi-asset portfolio risk and investment decision making
1/20/2026 PHG) defaqto* Provider of insurance pricing datg such as compet|t|v§ benchmarkmg, key value dr|vers.|nformat|on, price M&A $15
Market Pricing Business perceptions, price expectations and segment-driven proposition development to its customers
o Developer of ultra-low latency financial market data processing systems that offer deterministic processing, .
1/14/2026 NOVASPARKS e)xegy multi-feed consolidation and order book construction M&A Undisclosed
S&P Global aee Developer of an enterprise-grade data management platform that collects, curates and masters structured .
1/12/2026 EDM Business Gresham:it and unstructured data for complex financial organizations M&A Undisclosed
*0 Developer of an Al-driven financial performance management platform that integrates financial and
1/6/2026 & onestream o Hg operational data to enable forward-looking analysis and decision-making M&A $6,400

Source: PitchBook, CaplQ .
Note: Data as of January 31st, 2026; all figures in USD % D|A‘ DAVIDSON 19

INVESTMENT BANKING




€™ Digital Consumer Finance: Public Comparables

" erice | MarketValue | ValustionMultiples | Growth |
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 1/31/2026 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Digital Banks
Nu Holdings $9.01 $18.98 $17.75 $86,009 $77,600 5.0x 3.7x N.A. N.A. 183.9% 32.5% N.A. N.A.
Chime Financial, Inc. 16.17 44.94 25.42 10,322 9,272 4.3x 3.6x N.M. 27.6x 29.6% 20.2% 5.3% 12.9%
Inter & Co 4.86 10.36 9.33 4,107 8,140 5.4x 4.0x N.A. N.A. 104.3% 32.6% N.A. N.A.
KakaoBank 13.69 26.79 15.83 7,553 6,308 6.3x 5.8x N.A. N.A. (11.8%) 9.4% N.A. N.A.
Judo Capital Holdings 0.94 1.55 1.27 1,546 3,126 10.1x 8.1x N.A. N.A. 53.6% 25.3% N.A. N.A.
Dave 65.46 286.45 163.69 2,210 2,119 3.9x 3.3x 9.9x 8.2x 57.1% 16.9% 39.4% 40.5%
PicPay 18.00 19.95 18.00 2,333 1,443 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.
VersaBank 8.98 16.56 15.59 510 171 1.7x 1.3x N.A. N.A. 29.9% N.A. N.A. N.A.
3rd Quartile 7.3x 6.4x N.M. N.M. 124.2% 32.5% N.M. N.M.
Median 5.2x 3.9x 9.9x 17.9x 55.3% 22.8% 22.4% 26.7%
Mean 5.8x 4.8x 9.9x 17.9x 69.4% 22.8% 22.4% 26.7%
1st Quartile 4.2x 3.5x N.M. N.M. 19.2% 15.0% N.M. N.M.
Consumer Lending
SoFi Technologies $8.60 $32.73 $22.81 $29,055 $26,047 7.3x 5.7x 25.1x 17.0x 32.9% 28.1% 29.2% 33.7%
Atlanticus 41.37 78.91 51.63 790 6,421 3.4x 2.2x N.A. N.A. 377.8% 52.4% N.A. N.A.
Upstart 31.40 96.43 39.25 4,239 4,008 3.9% 3.1x 17.5% 12.2x 53.0% 23.4% 22.1% 25.6%
OppFi 7.54 17.73 9.52 263 779 1.3x 1.2x 3.4x 3.2x 115.9% 11.0% 38.2% 36.9%
Open Lending 0.70 6.73 1.79 212 127 1.3x 1.2x 7.5x 4.9x (8.8%) 7.9% 17.6% 25.2%
3rd Quartile 5.6x 4.4x 23.2x 15.8x 246.8% 40.2% 35.9% 36.1%
Median 3.6x 2.7x 17.5x 12.2x 84.5% 25.7% 29.2% 33.7%
Mean 4.0x 3.1x 15.3x 10.8x 144.9% 28.7% 29.8% 32.1%
1st Quartile 1.8x 1.4x 3.4x 3.2x 37.9% 14.1% 22.1% 25.6%

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

 hrice T Market Value Valuation Multples —orowth |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 1/31/2026 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 $60.30 $19,903 $27,515 7.7x 6.0x N.A. 23.5x 27.0% 28.9% N.A. 25.6%
Zip Co Limited 0.76 3.45 1.85 2,355 3,847 4.6x 3.8x 26.4x 20.0x N.A. N.A. 17.5% 19.1%
Klarna 23.06 57.20 23.07 8,703 3,209 0.9x 0.7x 14.5x 7.2x 24.5% 29.5% 6.3% 9.9%
Sezzle 24.86 186.74 63.24 2,229 2,243 5.0x 4.0x 12.6x 9.6x 65.5% 25.9% 39.6% 41.2%
3rd Quartile 7.1x 5.5x 26.4x 22.6x 65.5% 29.5% 39.6% 37.3%
Median 4.8x 3.9x 14.5x 14.8x 27.0% 28.9% 17.5% 22.4%
Mean 4.6x 3.6x 17.8x 15.1x 39.0% 28.1% 21.1% 24.0%
1st Quartile 1.8x 1.5x 12.6x 7.8x 24.5% 25.9% 6.3% 12.2%
Aggregators
LendingTree $33.50 $77.35 $56.66 $796 $1,177 1.1x 1.0x 9.3x 8.2x 20.5% 6.0% 11.7% 12.5%
NerdWallet 7.55 16.24 12.06 877 771 0.9x 0.9x 5.4x 4.8x 19.7% 8.4% 17.4% 17.8%
QuinStreet 12.98 25.50 13.29 756 655 0.6x 0.5x 8.1x 4.8x 16.1% 29.6% 7.5% 9.7%
3rd Quartile 1.1x 1.0x 9.3x 8.2x 20.5% 29.6% 17.4% 17.8%
Median 0.9x 0.9x 8.1x 4.8x 19.7% 8.4% 11.7% 12.5%
Mean 0.9x 0.8x 7.6x 6.0x 18.7% 14.7% 12.2% 13.4%
1st Quartile 0.6x 0.5x 5.4x 4.8x 16.1% 6.0% 7.5% 9.7%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
Developer of a workplace finance platform that provides a set of financial tools that allow businesses to . .
1/20/2026 BStream SOFINA assistemployees and set aside funds as savings and access tools for developing financial plans Capital Raise $90
1716/2026 @WeLab ) [rJ] ST Operator of a mobile lending platforr_nAthat ana_lyzg; unstructured data within seconds to make credit Capital Raise §220
i Fubon Bank decisions for individual borrowers
BLUEFIVE Operator of an Al-native digital bank that offers compliant deposit account access, digital payment and . .
171472026 % Mal L AR transfer services, personalized financial product interfaces and automated customer engagement features Capital Raise $230
1/7/2026 B FJORD tZ“Ch Operator of a digital bank in Vilnius, L|thuan|§thatspe<:|al|zesm Io:_ans aﬁd deposits for consumer credit, car M&A $40
B oA MK loans, home improvement and refinancing

Operator of a digital bank that offers savings deposits, mortgages, loans and internet banking, ensuring its
clients with secure operating accounts, flexible lending and enhanced digital tools

12/15/2025 A Grasshopper (= enova

M&A $400

Source: PitchBook, CaplQ
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%™ Exchanges & Liquidity Providers: Public Comparables And Relevant Transactions
 hrice | MarketValue | ValustionMultiples | Growth |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 1/31/2026 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Exchanges & Liquidity Providers
Intercontinental Exchange $143.17 $189.35 $173.78 $99,466 $118,190 11.9x 11.3x 18.1x 16.8x 6.8% 5.8% 66.0% 67.1%
CME Group 238.12 291.76 289.06 104,235 105,434 16.2x 15.4x 22.8x 21.7x 6.5% 4.8% 71.0% 71.2%
London Stock Exchange Group 110.33 167.17 111.43 56,865 68,419 5.4x 5.1x 11.3x 10.2x 13.4% 7.7% 48.4% 49.3%
Nasdaq 64.84 101.79 96.89 55,324 64,163 12.3x 11.3x 21.1x 19.0x (29.3%) 8.7% 58.2% 59.3%
Deutsche Borse AG 239.87 349.65 253.42 46,524 54,317 7.7x 7.2x 13.2x 12.3x (2.7%) 6.2% 58.4% 58.8%
Coinbase Global, Inc 142.58 444.65 194.74 52,513 45,049 6.2x 5.5x 15.4x 13.0x 15.5% 13.0% 40.3% 42.2%
Cboe Global Markets 200.88 279.33 265.06 27,737 27,835 11.8x 11.4x 17.0x 16.1x 13.6% 3.8% 69.6% 70.6%
Tradeweb Markets 101.71 152.65 103.07 21,997 20,891 10.2x 9.2x 19.0x 17.0x 19.0% 11.1% 53.7% 54.1%
Euronext 131.40 182.37 140.07 14,003 16,179 7.6x 7.0x 12.0x 11.2x 26.9% 7.7% 62.9% 62.8%
Singapore Exchange Limited 9.05 14.08 13.88 14,858 14,214 13.0x 12.2x 21.3x 19.6x 13.1% 6.6% 61.1% 62.2%
TMX Group 32.62 42.75 37.06 10,432 11,834 9.5x 8.9x 17.4x 15.9x N.A. N.A. 54.8% 55.9%
MarketAxess 156.17 232.84 169.23 6,305 5,910 7.0x 6.5x 14.0x 12.9x 3.8% 7.4% 49.8% 50.4%
Bullish 29.93 118.00 30.20 4,551 4,749 16.7x 12.4x N.M. 28.6x N.A. N.A. 31.0% 43.4%
Marex Group 27.91 49.34 39.48 2,831 4,223 2.1x 2.0x 9.6x 9.4x (16.4%) 6.7% N.A. 21.5%
HashKey Exchange 0.65 1.02 0.90 2,501 2,549 N.A. N.A. N.M. N.M. N.A. N.A. N.A. N.A.
BitGo 11.82 24.50 13.50 1,561 1,826 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.
Gemini 7.84 45.89 8.34 981 1,537 9.2x 5.2x N.M. N.M. 17.5% 77.3% (135.3%) (71.1%)
OTC Markets Group 44.20 60.50 53.81 634 592 4.8x 4.6x 12.8x 12.1x 22.9% 4.5% 37.1% 37.8%
3rd Quartile 12.4x 11.6x 20.0x 19.2x 15.0% 8.5% 64.4% 63.8%
Median 9.9x 9.0x 17.0x 16.0x 9.9% 7.1% 58.2% 57.4%
Mean 9.8x 9.0x 16.3x 16.0x 5.8% 7.5% 55.8% 54.9%
1st Quartile 6.8x 6.2x 12.6x 12.0x (1.1%) 5.9% 49.1% 47.8%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
/i . Developer of a digital currency futures and options exchange platform that offers physical settlement of all .
1/21/2026 v ROTHERA /;’ Robinhood b ° c{)ntracts, blockptrading and a?goll:ithmic trading o M&A Undisclosed
12/5/2025 COINMENA | lio (1gS PARiIBU Operator of a crypto—assgtstrading platfor‘m that'allqus retail and institutionalcIientsto'buy and sell M&A $240
Sl cryptocurrencies and tokens while maintaining operational control and security
Developer of a crypto-asset exchange platform that provides real-time coin prices for various markets right
11/26/2025 Dunamu :’lANVAE,?(:'AL b )éFr: the mobile Ioclgscpreen and anaE/zes various altcoins anz coin trends ° MEA $10,000

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

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

Low High 1/31/2026 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
GRC Tech
RELX $35.34 $57.69 $35.38 $64,113 $74,167 5.7x 5.3x 14.3x 13.1x 10.0% 8.6% 40.0% 40.0%
Wolters Kluwer 93.53 215.40 93.72 21,118 26,174 3.6x 3.5x 11.0x 10.4x 18.1% 3.7% 32.8% 33.4%
DocuSign 51.90 99.30 52.54 10,527 9,837 3.1x 2.9x 9.1x 8.5x 7.8% 6.8% 33.5% 33.9%
NICE 104.44 206.93 106.89 6,733 6,364 2.2x 2.0x 6.3x 6.9x 7.4% 8.2% 34.2% 28.9%
Workiva 60.50 103.50 77.02 4,323 3,492 4.0x 3.4x 40.5x 25.7x 19.3% 15.9% 9.8% 13.3%
Intapp 33.34 77.74 33.95 2,871 2,701 5.1x 4.4x 29.8x 21.4x 14.9% 13.8% 17.0% 20.7%
Sapiens International Corporation 37.80 69.93 51.75 1,389 1,531 2.0x 2.0x 6.7x 6.2x (4.1%) 4.4% 30.6% 31.4%
GB Group 2.88 5.06 3.29 806 899 2.4x 2.2x 9.6x 9.0x 4.8% 7.2% 25.0% 24.9%
Mitek Systems 3.94 6.00 4.26 655 356 1.0x 0.9x 14.7x 9.1x 4.5% 9.5% 7.0% 10.5%
3rd Quartile 4.5x 4.0x 22.3x 17.3x 16.5% 11.7% 33.9% 33.7%
Median 3.1x 2.9x 11.0x 9.1x 7.8% 8.2% 30.6% 28.9%
Mean 3.2x 3.0x 15.8x 12.3x 92.2% 8.7% 25.6% 26.3%
1st Quartile 2.1x 2.0x 7.9x 7.7x 4.7% 5.6% 13.4% 17.0%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
1/28/2026 ~ slice INSIGHT1 Developer of a ‘glgball equity management platform that a33|sts_W|th global complla‘nce, global tax Capital Raise $25
PARTNERS optimization, exposure intelligence and secure equity lifecycle automation
1/15/2026 FINTR/AIL @ COSEGIC Provider of financial crime risk management and _regu_latory compllar_mce services in support of regulated M8A Undisclosed
P firms in addressing financial crime risk
- . Developer of a platform that enables financial workflows such as reconciliation, balance calculation, audit
1112/2026 9 TRZS u Fireblocks and reporting for Web3 assets from on-ramp to off-ramp M&A §130
1/6/2026 » \ axiom orc Provider of independent information security ar_wd compllancg audit services for technology companies, M&A Undisclosed
regulated organizations and growing businesses
176/2026 2 SOLVEXIA @ GTreasury Developer ofAcAloAuoI»based automation and analytlcs so_IutlonS and mod_ern fma_nce systems for reporting, M8A Undisclosed
A reconciliations and data management to industries such as banking, life insurance and more
1/5/2026 Proylder of online identity verlflc_atlolrw platfgrm that e_nables users to |dent|fy‘themse|ves a‘nc_i prgwde digital M8A Undisclosed
signatures on other organizations' websites by using secure login credentials from participating banks

Source: PitchBook, CaplQ .
Note: Data as of January 31st, 2026; all figures in USD % D) |A‘ DAVIDSON
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€™ Insurance Tech: Public Comparables And Relevant Transactions

 hrice T Market Value Valuation Multples —orowth |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 1/31/2026 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Policy & Claims Management
Guidewire Software $140.25 $272.60 $140.76 $11,983 $11,000 8.6x 7.2x 45.2x 32.9x 18.5% 18.3% 18.9% 22.0%
Exzeo 12.92 24.60 20.32 1,844 1,711 8.3x 7.4x 16.6x 14.2x N.A. N.A. 50.3% 51.9%
FINEOS Corporation 1.09 2.34 1.56 571 534 3.3x 3.1x 15.7x 13.6x 17.6% 6.4% 21.0% 22.7%
3rd Quartile 8.6x 7.4x 45.2x 32.9x N.M. N.M. 50.3% 51.9%
Median 8.3x 7.2x 16.6x 14.2x 18.0% 12.3% 21.0% 22.7%
Mean 6.7x 5.9x 25.8x 20.2x 18.0% 12.3% 30.1% 32.2%
1st Quartile 3.3x 3.1x 15.7x 13.6x N.M. N.M. 18.9% 22.0%
Distribution & Marketing Solutions
Lemonade $24.31 $99.90 $86.73 $7,295 $7,077 9.7x 6.0x N.M. N.M. 38.5% 61.3% (17.4%) (4.3%)
Neptune Insurance 22.00 33.23 25.50 3,520 3,770 24.3x 20.0x 40.5x 33.1x 29.9% 21.5% 60.1% 60.5%
Moneysupermarket.com 2.39 3.08 2.56 1,350 1,408 2.4x 2.3x 7.3x 7.0x 8.9% 3.6% 32.2% 32.3%
SelectQuote 1.33 6.86 1.42 255 911 0.6x 0.5x 9.7x 7.2x 9.5% 9.5% 5.9% 7.2%
Ethos 15.05 19.00 15.05 942 814 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.
EverQuote 19.15 30.03 22.70 816 673 1.0x 0.9x 7.4x 6.2x 34.8% 13.7% 13.6% 14.1%
MediaAlpha 7.33 13.92 10.23 582 663 0.6x 0.5x 5.9x 5.5x 29.7% 9.3% 10.0% 9.8%
GoHealth 2.05 21.00 2.16 35 544 1.3x 1.8x N.M. N.M. (45.9%) (28.3%) (7.1%) (6.9%)
eHealth 2.75 11.36 2.83 88 105 0.2x 0.2x 1.4x 1.7x 3.0% 0.0% 13.3% 11.1%
3rd Quartile 9.7x 6.0x 25.1x 20.2x 34.8% 21.5% 32.2% 32.3%
Median 1.3x 1.8x 7.4x 7.0x 29.7% 9.5% 10.0% 9.8%
Mean 5.7x 4.6x 14.1x 11.8x 15.1% 12.9% 13.9% 16.1%
1st Quartile 0.6x 0.5x 6.6x 5.9x 8.9% 3.6% (7.1%) (4.3%)
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
. khosla ventures Developer of a risk management platform that provides specialty insurance for experts who work exclusively . .
1/13/2026 SEQUOIA = with leading brands and manage everything in one place Capital Raise $42
¢ . . . .
. A4 Alumni Ventures Operator of an Al-powered insurance platform that offers a fully integrated insurance stack operated by Al . .
1/12/2026 & CQrgl Combinator agents Capital Raise $110
. Developer of an Al-driven regulatory data processing platform that applies LLMs to analyze rate filings and .
1/6/2026 mat[rISI(] A AKURS regulatory documents to improve accuracy in benchmarking and compliance monitoring M&A Undisclosed

Source: PitchBook, CaplQ %
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https://Moneysupermarket.com

€™ Payments Tech: Public Comparables
e e T WarketVaiue |~ Valuation Multiples | Growth |

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

Low High 1/31/2026 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 $314.63 $22,011 $29,860 6.6x 5.7x 12.6x 10.7x 13.6% 16.6% 52.6% 53.0%
Edenred SE 20.15 41.50 20.99 5,040 7,496 2.2x 2.2x 4.7x 5.2x 28.7% (1.4%) 45.4% 41.7%
ACI Worldwide 40.45 58.14 43.36 4,493 5219 3.0x 2.8x 10.4x 9.6x 9.4% 6.9% 28.9% 29.1%
WEX 110.45 187.44 153.90 5,277 4,897 1.8x 1.8x 4.4x 4.2x 0.8% N.A. 42.1% 42.3%
Paymentus 22.65 40.43 26.73 3,353 3,072 2.6x 2.2x 23.1x 18.4x 35.0% 20.3% 11.3% 11.8%
BILL.com 36.55 98.00 43.17 4,324 2,374 1.6x 1.4x 10.4x 7.6x 9.7% 12.5% 15.0% 18.4%
Navan 11.40 22.75 11.48 2,854 2,300 4.3x 2.7x N.M. N.M. 33.5% 56.7% (18.2%) 4.9%
Flywire 8.20 21.31 12.60 1,617 1,256 2.1x 1.8x 10.6x 8.4x 20.9% 15.9% 19.9% 21.8%
Expensify, Inc. 1.33 4.00 1.45 135 79 0.6x 0.6x 3.6x 2.3x 2.3% 0.4% 15.4% 24.1%
3rd Quartile 3.6x 2.8x 12.1x 10.4x 31.1% 19.4% 43.7% 42.0%
Median 2.2x 2.2x 10.4x 8.0x 13.6% 14.2% 19.9% 24.1%
Mean 2.7x 2.3x 10.0x 8.3x 17.1% 16.0% 23.6% 27.4%
1st Quartile 1.7x 1.6x 4.5x 4.5x 5.9% 2.0% 13.1% 15.1%
Payment Networks
Visa $299.00 $375.51 $321.83 $613,411 $618,191 15.2x 13.5x 21.6x 19.2x 10.6% 12.2% 70.2% 70.6%
Mastercard 465.59 601.77 538.79 481,537 489,648 14.9x 13.2x 24.0x 21.0x 16.3% 12.9% 62.2% 63.0%
Circle Internet Group, Inc. 61.88 298.99 63.93 16,508 15,283 5.6x 4.7x 27.8x 25.2x 62.4% 19.0% 20.2% 18.7%
3rd Quartile 15.2x 13.5x 27.8x 25.2x 62.4% 19.0% 70.2% 70.6%
Median 14.9x 13.2x 24.0x 21.0x 16.3% 12.9% 62.2% 63.0%
Mean 11.9x 10.5x 24.5x 21.8x 29.8% 14.7% 50.9% 50.8%
1st Quartile 5.6x 4.7x 21.6x 19.2x 10.6% 12.2% 20.2% 18.7%

Source: PitchBook, CaplQ

Note: Data as of January 31st, 2026; all figures in USD
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€™ Payments Tech: Public Comparables (Cont’d.)
 hrice | MarketValue | ValustionMultiples | Growth |

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

Low High 1/31/2026 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 $131.23 $170,841 $164,687 14.4x 11.6x N.M. N.M. 29.2% 23.9% 17.0% 18.4%
MercadolLibre 1,723.90 2,645.22 2,147.79 108,887 114,714 4.0x 3.2x 28.6x 21.2x 36.4% 27.6% 14.2% 15.0%
PayPal 52.06 89.71 52.69 49,300 48,865 1.5x 1.4x 6.8x 7.3x 4.7% 2.5% 21.6% 19.7%
Adyen 1,361.29 2,220.74 1,489.13 46,920 32,473 11.6x 9.5x 22.4x 17.6x 34.1% 22.4% 51.9% 53.9%
Paytm 7.09 15.05 12.39 8,083 8,098 8.9x 7.5x N.M. N.M. 7.9% 17.6% 1.6% 8.4%
Global-e Online 26.64 63.69 36.55 6,432 5,904 6.2x 5.0x 30.5x 22.4x 26.6% 23.8% 20.3% 22.4%
PagSeguro Digital 6.70 12.32 11.25 3,274 3,413 0.9x 0.8x 4.2x 3.7x 25.0% 11.0% 22.1% 22.6%
DLocal 7.61 16.78 13.46 3,967 3,347 3.2x 2.4x 12.0x 9.4x 41.0% 32.9% 26.4% 25.4%
GMO Payment Gateway 47.06 67.26 57.90 4,392 3,219 5.9x 5.2x 13.9x 11.7x 12.2% 14.8% 42.5% 44.0%
Paysafe 6.43 2411 6.86 394 2,686 1.6x 1.5x 6.3x 5.9x 0.0% N.A 25.1% 25.3%
Payoneer Global 4.92 11.19 6.39 2,352 1,927 1.8x 1.7x 7.1x 6.8x 8.5% 6.2% 25.7% 25.2%
Fawry 0.17 0.38 0.37 1,244 1,142 6.7x 4.7x 12.5x 8.9x 58.0% 41.3% 53.4% 52.9%
Boku 1.98 3.43 2.99 886 698 5.4x 4.6x 17.0x 14.4x 29.4% 18.9% 31.9% 31.7%
Commerce.com, Inc. 2.97 7.50 3.12 268 135 0.4x 0.4x 4.3x 3.9x 3.1% 4.3% 9.2% 9.7%
3rd Quartile 7.2x 5.7x 21.0x 16.8x 34.6% 25.7% 34.6% 34.8%
Median 4.7x 3.9x 12.3x 9.2x 25.8% 18.9% 23.6% 23.9%
Mean 5.2x 4.2x 13.8x 11.1x 22.6% 19.0% 25.9% 26.7%
1st Quartile 1.5x 1.5x 6.4x 6.1x 71% 8.6% 16.3% 17.5%
Loyalty and Engagement Solutions
Groupon $9.21 $43.08 $14.15 $620 $409 0.8x 0.8x 5.8x 4.4x 2.2% 7.2% 14.0% 17.2%
Cardlytics 0.85 3.62 0.97 52 61 0.3x 0.3x 12.8x 4.5x (16.5%) (8.1%) 2.1% 6.3%
Median 0.5x 0.5x 9.3x 4.5x (7.2%) (0.4%) 8.0% 11.8%
Mean 0.5x 0.5x 9.3x 4.5x (7.2%) (0.4%) 8.0% 11.8%

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

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

Low High 1/31/2026 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Money Transfer and Remittance
Wise $10.88 $16.81 $12.94 $13,148 $11,425 5.2x 4.0x 14.3x 13.9x 24.8% 27.9% 36.0% 29.1%
The Western Union Company 7.85 11.95 9.37 3,057 4,701 1.2x 1.1x 4.9x 4.8x (2.9%) 0.8% 23.6% 23.7%
Remitly 12.08 27.32 13.22 2,873 2,431 1.5x 1.3x 10.3x 7.8x 28.2% 18.7% 14.5% 16.1%
OFX Group 0.32 1.03 0.35 81 37 0.2x 0.2x 1.4x 1.6x 4.2% 8.0% 17.1% 14.1%
3rd Quartile 4.2x 3.3x 13.3x 12.4x 27.3% 25.6% 32.9% 27.8%
Median 1.3x 1.2x 7.6x 6.3x 14.5% 13.4% 20.4% 19.9%
Mean 2.0x 1.7x 7.8x 7.0x 13.6% 13.9% 22.8% 20.8%
1st Quartile 0.5x 0.5x 2.3x 2.4x (1.1%) 2.6% 15.2% 14.6%
Payments Infrastructure
Fiserv $59.56 $238.59 $63.73 $34,378 $63,652 3.2x 3.1x 6.9x 7.3x (3.2%) 2.1% 46.5% 43.0%
Global Payments 65.93 112.50 71.74 20,144 31,189 3.3x 2.4x 6.9x 5.1x (7.8%) 39.9% 48.8% 46.9%
Euronet Worldwide 68.56 114.25 72.46 3,421 2,841 0.7x 0.6x 3.8x 3.5x 6.4% 7.2% 17.8% 18.1%
NCR Voyix 7.55 14.67 9.92 1,441 2,490 0.9x 1.1x 5.9x 5.4x (6.0%) (16.0%) 16.0% 20.9%
Hightech Payment Systems 52.68 74.96 57.73 428 455 2.7x 2.4x 14.6x 11.5x 35.9% 11.3% 18.7% 21.2%
3rd Quartile 3.3x 2.8x 10.7x 9.4x 21.2% 25.6% 47.7% 45.0%
Median 2.7x 2.4x 6.9x 5.4x (3.2%) 7.2% 18.7% 21.2%
Mean 2.2x 1.9x 7.6x 6.6x 5.1% 8.9% 29.6% 30.0%
1st Quartile 0.8x 0.9x 4.8x 4.3x (6.9%) (7.0%) 16.9% 19.5%

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

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

Low High 1/31/2026 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 $91.29 $60.43 $36,417 $34,553 3.5x 3.0x 10.0x 8.2x 13.8% 14.6% 34.8% 36.8%
Nexi 4.27 6.78 4.28 5,115 7,854 1.9x 1.8x 3.5x 3.4x 15.1% 2.9% 53.3% 53.4%
Shift4 Payments 58.44 127.50 59.04 4,063 6,585 3.3x 2.5x 6.7x 5.3x 47.3% 32.7% 48.9% 47.2%
StoneCo 8.64 19.95 16.14 4,234 6,275 2.4x 2.1x 4.2x 3.9x 25.8% 12.9% 58.1% 55.1%
Worldline 1.56 9.81 1.70 485 3,145 0.6x 0.6x 3.2x 3.3x 12.0% 1.9% 18.5% 17.5%
EVERTEC 26.72 38.56 30.01 1,920 2,586 2.9x 2.7x 7.0x 6.6x 7.3% 4.8% 40.7% 41.3%
Priority Technology 4.44 12.47 5.91 487 1,440 4.1x 3.5x 6.4x 5.7x 6.6% 19.2% 64.4% 60.5%
i3 Verticals 21.52 33.97 22.21 502 568 2.6x 2.5x 9.8x 8.9x (6.2%) 6.1% 26.9% 28.0%
Repay 2.98 7.84 3.49 285 204 0.9x 0.8x 1.6x 1.5x (3.8%) 10.6% 54.8% 53.9%
3rd Quartile 3.4x 2.9x 8.4x 7.4x 20.4% 16.9% 56.4% 54.5%
Median 2.6x 2.5x 6.4x 5.3x 12.0% 10.6% 48.9% 47.2%
Mean 2.5x 2.2x 5.8x 5.2x 13.1% 11.7% 44.5% 43.7%
1st Quartile 1.4x 1.3x 3.3x 3.3x 1.4% 3.9% 30.9% 32.4%
POS Devices and Software Solutions
Toast $28.12 $49.66 $31.11 $18,293 $16,454 2.7x 2.2x 26.5x 20.9x 23.8% 20.4% 10.1% 10.7%
Nayax 36.48 62.60 56.27 2,219 2,222 5.5x 4.5x 35.6x 25.2x 27.8% 23.4% 15.6% 17.8%
Lightspeed 7.74 15.36 10.84 1,474 1,029 0.9x 0.8x 15.7x 11.6x 10.1% 14.3% 5.6% 6.7%
PAR Technology 25.97 72.60 26.21 1,083 992 2.2x 2.0x 42.7x 20.2x 28.9% 12.7% 5.1% 9.6%
Cantaloupe 7.01 11.36 10.74 833 826 2.5x 2.2x 14.9x 12.4x 15.4% 12.0% 16.9% 18.1%
PAX Global Technology 0.51 0.91 0.63 703 310 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.
Tyro Payments 0.44 0.91 0.66 351 243 0.7x 0.7x 6.1x 4.8x 7.4% 10.4% 11.9% 13.6%
3rd Quartile 3.4x 2.8x 37.4x 22.0x 28.0% 21.1% 15.9% 17.9%
Median 2.4x 2.1x 21.1x 16.3x 19.6% 13.5% 11.0% 12.1%
Mean 2.4x 2.1x 23.6x 15.9x 18.9% 15.5% 10.9% 12.7%
1st Quartile 0.8x 0.7x 12.7x 9.9x 9.4% 11.6% 5.5% 8.9%

Source: PitchBook, CaplQ % .
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€™ Payments Tech: Public Comparables (Cont’d.) And Relevant Transactions
 hrice | MarketValue | ValustionMultiples | Growth |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 1/31/2026 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 $82.03 $72.54 $3,199 $3,903 1.0x 1.0x 5.7x 6.0x 56.7% 2.9% 17.9% 16.6%
Margeta 3.48 7.04 413 1,818 995 1.6x 1.4x 9.5x 7.7x 22.2% 17.5% 16.9% 17.8%
CPI Card Group 11.64 34.25 12.99 158 501 0.9x 0.9x 5.4x 4.8x 11.3% 8.3% 17.3% 18.0%
EML Payments 0.54 0.84 0.57 259 256 1.7x 1.6x 8.1x 5.4x 1.6% 10.8% 21.5% 29.1%
PaySign 1.80 8.88 417 237 236 2.9x 2.4x 12.2x 9.0x 39.4% 20.6% 23.8% 26.9%
3rd Quartile 2.3x 2.0x 10.9x 8.3x 48.1% 19.1% 22.7% 28.0%
Median 1.6x 1.4x 8.1x 6.0x 22.2% 10.8% 17.9% 18.0%
Mean 1.6x 1.4x 8.2x 6.6x 26.3% 12.0% 19.5% 21.7%
1st Quartile 1.0x 0.9x 5.6x 5.1x 6.5% 5.6% 17.1% 17.2%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
1/30/2026 : Blue EMI (X checkout.com Prowdq of e-money and d_|g|tal payment services that offer open banklr?g services, accountan}d wallet M8A Undisclosed
opening, payment initiation services, euro-backed stablecoins and an integrated checkout window
>I< DRAGONFLY Developer of a global crypto payments network that offers connectivity to hundreds of exchanges, wallets ) .
1/28/2026 mesh {5 Peradigm ol mayment providers Capital Raise $75
— 9 Developer of expense management software and products that offer modern corporate cards, integrated
1/23/2026 m Brex CapitalOne banking tools and automated expense tracking M&A $5150
W —=— Index Developer of a digital processing platform that allows the launch of virtual accounts and issuing of prepaid . .
“pomelo = In
172172026 . P = Ventures and credit cards via compliant onboarding processes Capital Raise $55
s //) Bessemer Developer of a noncustodial wallet that leverages a vertically integrated issuing stack focused on global . .
1/12/2026 raln ICONIQ % Yenture services to allow users to access their funds at all times and spend the balance Capital Raise $250
. o Developer of a global payments platform that offers instant provisioning virtual cards to digital wallets,
1/9/2026 TBYS f: l S creating accounts and cards and identifying and investigating disputes and fraudulent transactions M&A $13,500
Developer of a stablecoin clearing system that enables financial providers to offer redemption at face value . . :
1/7/2026 UbUH WBARCLAYS by collecting the full amount from many issuers in multiple currencies through a rulebook Capital Raise Undisclosed
1/5/2026 NN Mono @ flutterwave Developer of open banking and payments infrastructure that enable real-time access to bank data and M8A Undisclosed

Source: PitchBook, CaplQ

Note: Data as of January 31st, 2026; all figures in USD
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€™ Real Estate Tech: Public Comparables
 hrice | MarketValue | ValustionMultiples | Growth |

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

Low High 1/31/2026 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Property Management Tech
AppFolio $186.45 $326.04 $189.88 $6,821 $6,603 7.0x 5.9x 27.0x 20.7x 19.6% 17.0% 25.7% 28.6%
SmartRent 0.67 2.20 1.62 307 213 1.4x 1.3x N.M. 44 .3x (13.0%) 4.1% (11.0%) 3.0%
Median 4.2x 3.6x 27.0x 32.5x 3.3% 10.6% 7.4% 15.8%
Mean 4.2x 3.6x 27.0x 32.5x 3.3% 10.6% 7.4% 15.8%
Real Estate Data & Software
CoStar Group $57.01 $97.43 $61.50 $26,182 $25,387 7.8x 6.7x N.M. 32.6x 18.4% 17.4% 13.1% 20.5%
Agilysys 63.71 145.25 86.75 2,466 2,405 8.0x 6.9x 41.9x 31.8x 14.4% 16.3% 19.0% 21.6%
Median 7.9x 6.8x 41.9x 32.2x 16.4% 16.9% 16.0% 21.0%
Mean 7.9x 6.8x 41.9x 32.2x 16.4% 16.9% 16.0% 21.0%
Digital Brokerages / Platforms
Realtor.com $23.38 $31.61 $27.03 $15,015 $16,350 1.9x 1.8x 11.5x 10.2x 1.0% 4.6% 16.7% 18.0%
Zillow Group 56.63 90.22 62.24 15,065 14,043 5.4x 4.8x 22.5x 17.9x 15.3% 14.6% 24.2% 26.5%
eXp World Holdings 6.90 12.23 9.04 1,486 1,373 0.3x 0.3x 33.0x 19.7x 3.9% 5.4% 0.9% 1.4%
The Real Brokerage 3.39 5.65 3.54 800 744 0.4x 0.3x 12.4x 8.9x 54.8% 19.2% 3.1% 3.6%
Fathom 0.65 337 1.06 34 39 0.1x 0.1x N.M. 7.0x 27.5% 14.7% (0.6%) 1.2%
3rd Quartile 3.7x 3.3x 30.3x 18.8x 41.2% 16.9% 20.4% 22.3%
Median 0.4x 0.3x 17.5x 10.2x 15.3% 14.6% 3.1% 3.6%
Mean 1.6x 1.5x 19.9x 12.7x 20.5% 11.7% 8.8% 10.1%
1st Quartile 0.2x 0.2x 11.8x 7.9x 2.5% 5.0% 0.2% 1.3%

Source: PitchBook, CaplQ % .
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https://Realtor.com

€™ Real Estate Tech: Public Comparables (Cont’d.) And Relevant Transactions
 hrice | MarketValue | ValustionMultiples | Growth |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 1/31/2026 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 $54.39 $14,758 $15,630 1.1x 1.0x N.A. N.A. 3.4% 8.5% N.A. N.A.
Radian Group 29.32 38.84 32.90 4,462 5,220 4.3x 4.1x N.A. N.A. (6.1%) 5.0% N.A. N.A.
Stewart 56.39 78.61 67.43 2,073 2,482 0.9x 0.8x 10.7x 8.3x 16.7% 12.4% 8.0% 9.2%
Blend Labs 2.30 4.49 2.38 618 543 4.4x 3.7x 34.5x 16.7x (24.1%) 19.7% 12.8% 22.1%
Altisource Portfolio Solutions 5.03 15.96 5.37 59 226 N.A. N.A. N.A. N.A. N.A N.A N.A. N.A.
3rd Quartile 4.4x 4.0x N.M. N.M. 13.3% 17.8% N.M. N.M.
Median 2.7x 2.4x 22.6x 12.5x (1.4%) 10.5% 10.4% 15.6%
Mean 2.7x 2.4x 22.6x 12.5x (2.5%) 11.4% 10.4% 15.6%
1st Quartile 0.9x 0.8x N.M. N.M. (19.6%) 5.9% N.M. N.M.
Mortgage Lending
Rocket Companies $10.94 $24.36 $17.93 $50,489 $66,374 10.0x 6.3x N.M. 18.7x 22.4% 57.7% 18.2% 33.9%
Figure 30.01 78.00 56.88 12,172 11,893 23.1x 17.1x 46.8x 31.6x N.A. N.A. 49.4% 54.2%
LoanDepot 1.01 5.05 2.18 487 5,640 4.6x 3.8x 44 .0x 21.3x 24.5% 19.9% 10.4% 18.0%
Better Home & Finance Holding Company 8.90 94.06 30.31 476 956 5.9x 4.0x N.M. N.M. 49.0% 49.0% (71.6%) (15.8%)
Beeline Holdings, Inc. 0.62 8.40 3.03 84 92 7.5x 3.0x N.M. 38.8x 213.8% 149.2% N.A. N.A.
3rd Quartile 16.6x 11.7x N.M. 37.0x 172.6% 126.3% 41.6% 49.1%
Median 7.5x 4.0x 45.4x 26.4x 36.8% 53.4% 14.3% 25.9%
Mean 10.2x 6.9x 45.4x 27.6x 77.4% 68.9% 1.6% 22.6%
1st Quartile 5.3x 3.4x N.M. 19.4x 22.9% 27.2% (51.1%) (7.3%)
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
: Developer of a cloud-based mortgage management software that uses blockchain technology to .
1/26/2026 /s acre r1ClearScore encompass all areas of the mortgage advice process MEA Undisclosed
. < Operator of a real estate investment platform that allows investors to buy shares in income-producing .
1/20/2026 ResiShares NATTOM enidartial asete M&A Undisclosed
XFive Arrows Developer of a student resident and property management platform that features long-term rental . . .
1/16/2026 StarRez ¢V~ VISTA management to help schools provide the required care for their boarding students Capital Raise Undisclosed
Home w\ Developer of a comprehensive collateral underwriting platform that utilizes machine intelligence to create . . .
1/8/2026 Vision newrez. an appraisal report with fewer importing or exporting and no revision requests Capital Raise Undisclosed

Source: PitchBook, CaplQ
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€™ Wealth Tech: Public Comparables And Relevant Transactions
 hrice | MarketValue | ValustionMultiples | Growth |

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

Low High 1/31/2026 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 $99.48 $89,451 $86,221 19.0x 15.5x 33.3x 24.5x 53.5% 22.5% 57.1% 63.3%
SEl Investments Company 64.66 93.96 87.85 10,738 10,512 4.6x 4.1x 13.9x 12.2x 7.5% 11.8% 33.1% 33.7%
Webull 6.96 79.56 7.03 3,528 1,591 3.9x 3.2x 11.9x 8.1x N.A. N.A. N.A. N.A.
eToro Group Ltd. 29.05 79.96 29.40 2,567 1,525 1.8x 1.7x 5.0x 4.5x 9.3% 7.0% 35.5% 36.8%
Wealthfront 8.52 14.88 8.68 1,573 1,318 3.7x 3.2x 7.8x 7% 16.9% 15.2% 46.8% 44.9%
Iress 4.86 7.26 5.71 1,054 1,153 3.1x 3.1x 13.2x 11.6x (1.1%) (0.6%) 23.7% 27.0%
3rd Quartile 8.2x 7.0x 18.8x 15.3x 35.2% 18.9% 52.0% 54.1%
Median 3.8x 3.2x 12.5x 9.9x 9.3% 11.8% 35.5% 36.8%
Mean 6.0x 5.1x 14.2x 11.3x 17.2% 11.2% 39.2% 41.1%
1st Quartile 2.8x 2.8x 7.1x 6.4x 3.2% 3.2% 28.4% 30.4%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
) . Developer of an Al assistant that automates meeting preparation, note generation, client communications, . .
1/27/2026 (& zocks knghtspeed EBEE!:RB form handling and document processing for financial advisors Capital Raise $45
JPMORGAN Developer of a cloud-native wealth management operating system that enables providers to build and scale .
1/23/2026 WEALTH 0S5 CHASE & CO. modern savings, investment and retirement products M&A Undisclosed
& Developer of a digital investment platform that allows investment in assets that lie in between low-risk and . .
1/16/2026 ‘\‘ Wmt Ve}:ETeURZS low-return options like fixed deposits and debt mutual funds Capital Raise $28
1/14/2026 mAQUILANCE ¢ TEN COVES CAPITAL Provider of a comprehenswe suite of services, including personal bookkeeplng and bill pay, Fonsolldated Capital Raise $16
accounting across multi-entity family structures and complex investment partnerships
. . Developer of a cloud-based wealth infrastructure software that aggregates, normalizes and enriches multi- :
1/12/2026 2 Br'ldgeFT IAI tA custodial account, holdings and transaction data through an API-first architecture M&A Undisclosed
— A 1 (@) tor of a mobile investment and banking platform that integrates securities trading, recurrin . .
TRADE s CCe perator o gp g a g
1/5/2026 REPUBLIC = FOUNDERS FUND investment plans, fractional ownership, access to equities, ETFs, bonds, derivatives, and digital assets Capital Raise §1,390
Developer of an online savings and investment platform that compares tables with projected returns and
12/10/2025 . NatWest cushon WM total charges covering investments from all the top providers and offers ready-made portfolios M&A $1,055

Source: PitchBook, CaplQ

Note: Data as of January 31st, 2026; all figures in USD % D |A‘ DAVIDSON 32
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€M™ | D.A. Davidson Is A Full-Service Financial Services Platform

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

D.A. Davidson provides investment banking, wealth
management, nationally-recognized research, and
advisory services - with 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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€™ D.A.Davidson Is One Of The Most Active Tech Banks, With 125+

Our Services Our Industries

M&A ADVISORY

W3C CORP

W3C CORP

Deals Closed Since 2020

’ . =7
PayMedix. Monavate. B A AN X Monavate. B A AN X d?/t/‘ blaize: ()gfgmgg;hg PALM PEAK & herodevs earnup
.. . . . . g have been acquired by i fiicng oo has acquired has has divested ts Al Suite to
Adwsmg clients thr.ough arange of M&A strateglesllnclL.Jdmg P & exomus eis
sell-side and buy-side acquisitions, mergers, and divestitures S0 (BIECIU)
- WO rkl n g With bOth Strateg | can d fi na nClaI pa rties across our ADVISOR FINANCIAL ADVISOR SELL-SIDE ADVISOR COLEAD PLACEMENT AGENT BUY-SID FINANCIAL ADVISOR SELL'SIDE ADVISOR.
global network
»> Delta Data NINJATRADER g cQuant 2% N
, 0 eoXam
O Amvent [T Rhoads asbeenacairedy L1 central1 % blaize [F GuiDEWIRE £ecpi. S
N—— ] tove moce F ) ) EURAZEO
PUBLIC EQUITY mKraken FTVa sastonnm sssoomom EZ9PS

BUY-SIDE ADVISOR

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

CLEARGAGE

Data Center

@EEma

AMET

(TP

SerorFicium

& i
DIVERSIFIED
INDUSTRIALS

PRIVATE CORPORATE

ADVISORY

PLACEMENTS

Services for companies and %

Curated private offerings to
. . FINANCIAL
executives looking for

carefully selected and vetted

I Charlesbank I

NIGHTSHIFT aportfoli
il s
hasmergedith Confidential U, data center themarkt Jasboenscaul 1A one rivee
o ock €6 abrigo
: - tas redy
siksnowfloke PatientPay FTV i
Undiscosed Equty Fnanci &~ 150,000,000
$450000000 o Loan Focity Carirat L4 TARKR] caruvie (©) WebsterBank
o8 AoVISOR FiavciaL Aowson FrvnciaL oSO sawsioe ADvison — st 508 Rovison ses08 Rovison
ZLiquidPlanner-
izli etradingsoftware :
kapr vizlib Yonesource UPLyTics
chnology” s ant
by
has ) has been a d by e has been acquired by
ek ond MAINST @\ RELX

240,000,000

SYMPHONY

SELLSIDE ADVISOR

SELLSIDE ADVISOR

INSTITUTIONS
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

%™ D|A|DAVIDSON | 35
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€™ Our Industry Knowledge Spans The Entire Technology Ecosystem With A Deep Sector Focus

Financial
Technology

H H Z @ SmertAction <> GOVENDA CYBER s ZLiquidPlanner
S ) g - b
Application & erroses B Doiozs oo b e | oo | mmoncmn | oo
Vertical ofietngot s ecavedan vesiment o — RATYG e, s boenacqied by YAstra S asbeen souiredby 1 X .
has been acquired by oneans (@) Tempo
Software s2000000 PSG capacity’ e s1s000000 | Chalesbank i o AR Goro sl ST
A ) o
CoeAD PLACEMENT AGENT ANCIAL ADVISOR nvers Aovison seusoe sovison sei-si0e Aoviso sewsioe aovison seusi FINANCIAL ADVISOR s soe Aovison mancasovson ] comamacen
JEGER HELLTH
Inte rnet & ggl%m%kg PALMPEAK ~onesource THOUGHTFOCUS G Qvees aposphare P Cloud Data Center Data Center $rPROFICIUM 0!11.'.5&5 NIMBIX
Tech-Enabled s = B - e ‘ ‘
Servi opiar e S < BlueYonder =IQVIA bv Infrastructure Ates
ervices e

BankTech
Capital Markets Tech
Data & Analytics

Digital Consumer
Finance

Exchanges & Liquidity
Providers

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

Insurance Tech
Payments Tech
Real Estate Tech
Wealth Tech

PayMedix

%SV

[ central1

ASATUIT
TECHNOLOGIES

st

et @9

»D

Monavate. B A AN X

W3C CORP

5 GUIDEWIRE

630,000,000

=zl Amenity

e el soMy s

SYMPHONY

Monavate. B A AN X

£3 ExobuUs

528,980,000

etrading

ELDC

Monavate. B A AN

€3 Exopus

Zema
4 Global
FIve

MORNNGSTAR

WALL STREETHORIZON

SEARCHLIGHT.

X Altaline

G . émgqm

9izon

%< NeoXam
EURAZEO

ZOPS
(CONNEXPAY

FTve
PANORAMIC F/PRIME

CLEARGAGE

PatientPay”

»> Delta Data
OAment [T Rhoads

= BetaNXT
EAM e

REPAY

TIERIORM

NINJATRADER

{§ abrigo
AKKR  CARLYLE

FiscalNote

g cQuant
Zoma
7% a

FTve

AMETROS

3 oo mioce

GoldenSource

Bringing Scale To Your Deal

125+

TECH-FOCUSED
INVESTMENT BANKING
PROFESSIONALS

TRANSACTIONS
SINCE 2020

IN TRANSACTION VALUE
SINCE 2020

$22B+

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 BN 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

W 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 — ~~ui | [ resovoscocen
SO/ PROTECHT @ SMARTS ACA Foreside¥ COMPLY fenergcl ® docusign. Exchange & H ‘ b sokd a vy s
hosreceedt asigifcant growth has been acauired by GRC i euronexT s Forge Yo% LSEG Liquidity has agreed to sel the MuniBrokers Bi
equity investment from Tech . o - ice S business to e
Sy 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 i#block Corpay” @obaipayments @ Coalitioni ~ DEUTSCHED ”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

.
PayMedix.
a portfolio company of

HEALTH
" SV INVESTORS
has obtained financing

FINANCIAL ADVISOR

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

W3C CORP

Monavate. B A AN X

has agreed to be acquired by

£3 EXoDUs

SELL-SIDE ADVISOR

Altaline
has acquired

Gz @ Mcerow

otom
sargkson

BUY-SIDE ADVISOR

B
earnup

has divested its Al Suite to

SELL-SIDE ADVISOR

O Ament [ Rhoads

have been acquired by

cAM

SELL-SIDE ADVISOR

»> Delta Data

a portfolio company of

Terminus

BetaNXT
a portfolio company of
&= CLEARLAKE MOTIVE PARTNERS

SELL-SIDE ADVISOR

NINJATRADER

portfolio company of

[ Lone ripce

has beenacquired by

MmKraken

SELL-SIDE ADVISOR

(5, cQuant

has been acquired by

Zema
Global

5 portfolio company of

TVa

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

%< NeoXam

aportfolio company of

EURAZEO

has acquired

=Z2PS

BUY-SIDE ADVISOR

CLEARGAGE

has merged with

PatientPay

FINANCIAL ADVISOR

@EmA

has received a significant growth
investment from

FTVéa

CAPITAL

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

a portfolio company of

Y WAVECREST

#.MassMutual wm
o
) SOFTWARE
SELL-SIDE ADVISOR

=2l Amenity

acompany backed by
o intel
asares ML somy e

has been acquired by

SYMPHONY

SELL-SIDE ADVISOR

etradingsoftware

has received asignificant
investment from

BACKING AMBITION

jum:rocicacxeansum]
the private equity arm of
Lloyds Banking Group

FINANCIAL ADVISOR

has acquired

MORNINGSTAR

Commodity Data

BUY-SIDE ADVISOR

wAll SmEE'I‘ Hﬁnl'll\ll

has been acquired by

T™)

SELL-SIDE ADVISOR

(CONNE X PAY

has received a significant growth
equity investment from

FTVa

cariTAL

PANORAMIC F/PRIME

FINANCIAL ADVISOR

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

% majesco

SELL-SIDE ADVISOR

&) picturewealth

has received an investment from

FT FinTech Holdings, LLC
awholly-owned subsidiary of

@ FRANKLIN
-TEMPLETON

SELL-SIDE ADVISOR

TIERICR

Tt P St
aportfolio company of

// ‘WAVECREST

= MassMutual &

has been acquired by

ssfic

SELL-SIDE ADVISOR

FiscalNote

has merged with

DUDDEL!

FINANCIAL ADVISOR

GoldenSource’
a portfolio company of
F
Invus
has been acquiredby

GEMSPRING

SELL-SIDE ADVISOR

[T p—
nr

has completed an initial public
offering of common stock

$40,000,000

CO-LEAD MANAGER

‘/
earnup

has received Series C investments from

= O

Emincia QsiGNALERE D)

FINANCIAL ADVISOR

/A NCTIVEPIPZ
has been acquired by

o MoxiWorks

aportfolio company of

/ VECTOR CAPITAL

SELL-SIDE ADVISOR

JO/ PrOTE

has received a significant growth
equity investment from

rowroot Capital

FINANCIAL ADVISOR

XPDI

has been acquired by
GEDHE SEIENTIFIE‘

FINANCIAL ADVISOR

AdvantageData

LREDT
Dam

has been acquired by

) SOLVE
@‘,‘B ABVISORS:
a zertflis zoenparry
ek | Crenmsossr™

SELL SIDE ADVISOR

QD 1NJATRADER
aportioocompany of

E LONG RIDGE

has acquired
-
ﬁadovm

BUY-SIDE ADVISOR

@ SalesRabbit

has been acquired by
@) DIvERSISCAPITAL

SELL-SIDE ADVISOR

(CONNE XPAY)

has received an investment from

2» 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

r
RESURGENS HARBOURVEST

FINANCIAL ADVISOR

AOUILINE

fenergo:-

FIHANTIAL AVELOR

m Discovery

Data
aportfolio company of

oRTHLANE

has agreed to be acquired by

ISS»>

SELL-SIDE ADVISOR

2

<

o

Informative
Research

has been acquired by

M stewart

SELL-SIDE ADVISOR

lr LEVELSET

has agreed to be acquired by

PROCDORE’

SELL SIDE ADVISOR

S SYMPHONY
a company backed by
BlackRock  Cifi  cuonsus®

Google e #UBS

has acquired
streetlinx.

FINANCIAL ADVISOR

Bl
'L

' o

: IHS Markit

SALL-SIDE ADVISOR

@ SMARTS

4 Nasdaq

SELL-SIDE ADVISOR

|

Avoze
DTCcC

FINANTIAL AVEDR

'N\"SE Euronext.

FINANTIAL AOVELDR

S sYMPHONY

has acquircd

((Cloud9

& purtfolio company of
WEARCLAYS APMangan: FUBS
SCME Grop <

FINANCIAL ADVISOR

@

has made significant equity
investments into

exegy
VELA @

FINANCIAL ADVISOR

L4 Option’

has received a sienificant equity
investment from

LEEDS ‘ Equity Partners

FINANCIAL ADVISOR

NOVANTAS

has agreed to combing with

FBX
Informa Franasl intelbgence
and

inflexion

FINANCIAL ADVISOR

has been acquired by

SELL-SIDE ADVISOR

.stotpro

has been acquired by

L Confluence

2 partfalic campany of

FINANCIAL ADVISOR

C

INVESTMENT CAFE

has been acquired by

efront

2 portfolio company of
AR
BAGR

FINANCIAL ADVISOR

ClearStructi

FINANCIAL TECHNOLOGY

has been acquired by

s Broadridge

FINANCIAL ADVISOR

has agreed to be acquired by

W MAjESCO

a partfolio company of

FINANCIAL ADVISOR

TABS Analytics

has been acquired by

BLACKSMITH

APBLICATIONS
2 portfolic company of
a STRATTAM

FINANCIAL ADVISOR

@ Gropevines
has been acquired by
S SEISMIC
a partfalio compary of

ol
PERMIRA
FINANCIAL ADVISOR

axPoma

FINAMCIAL ADVEOR

BiIIirGTree‘

has completed a recapitalization with

PARTH.
CAPITAL

FINANCIAL ADVISOR

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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