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€™ | Al, Extremes, And The Discipline To Stay Grounded

Dear Clients and Friends,
It feels like the conversation around Al has moved from curiosity to conviction — and in some cases, to extremes. Depending on who you ask, we are either entering a period of unprecedented productivity or staring at a future where entire
categories of software are at risk. The pendulum is swinging quickly, and the volume of the debate is only getting louder.
That shift is starting to show up in behavior.
Across boardrooms and investor conversations, we're seeing a growing divide. Some companies are rushing to “Al-everything” their product stack. Others are hesitating, unsure how much change is real versus narrative. Layer in
geopolitical tension, energy price volatility, and policy uncertainty, and it's no surprise decision-making feels more complex than it did just a few quarters ago.
In moments like this, the risk isn't standing still — it's losing focus.
Companies don't compete in abstract narratives about the future of Al. They compete in defined markets, with real customers, against known competitors. And the fundamentals haven’t changed. Businesses still win by reinforcing their
moats — data, compliance, trust, integration, domain expertise — and executing with clarity.
The temptation right now is to do more. The better companies are choosing to do less — but better.
What we're hearing consistently from both founders and investors:

= |f Al doesn'timprove your core product, it's a distraction — not a strategy.

= Chasing features is easy; protecting differentiation is harder — and more valuable.

= Data advantage compounds; generic Al does not.

= Every new product surface you add is a potential point of failure.

= “Al-native” means embedded in workflows — not bolted on for optics.

= Revenue quality still matters — changing pricing models doesn’t change underlying value.

= Know where you win — and resist the urge to play everywhere.
None of this is revolutionary. But in the current environment, discipline is becoming a competitive edge.
We're seeing that play out in transaction activity. Strategic buyers and investors are leaning toward businesses that own critical workflows, sit close to decision-making, and operate within governed environments. Our recent advisory work
on the sale of HRSoft to Gryphon (link) is a good example — software that sits at the center of compensation planning, where data integrity, compliance, and integration matter far more than surface-level features. These are the types of
platforms that don't get displaced by cycles like this — they evolve through them.
Markets will take time to reconcile the competing views. Volatility may persist. But technology cycles don't eliminate winners — they redefine them. The companies that stay anchored while adapting thoughtfully tend to emerge stronger.
Until then, focus is not just a virtue — it's a differentiator.
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.
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€™ Our Industry Knowledge Spans The Entire Technology Ecosystem With A Deep Sector Focus
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Note: Figures represent Technology group performance since 2020 (as of February 28, 2026)
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ATLANTA, GEORGIA

1. Public Markets

Tailored public markets equity financing and market connectivity

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

AUSTIN, TEXAS

BOSTON, MASSACHUSETTS

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

NEW YORK, NEW YORK

ORANGE COUNTY, CALIFORNIA 2. Financial Sponsor Coverage

PORTLAND, OREGON Adding value at every stage of the investment
Al o Boad % Our team works with hundreds of funds across the globe,
bringing an unwavering focus to helping middle market private

SEATIEE. WESHINGION equity firms and family offices generate returns for their investors

TORONTO, ONTARIO

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

HAMBURG, GERMANY lending relationships

HELSINKI, FINLAND

4. International Footprint

Transatlantic M&A platform and global deal experience

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

LONDON, UNITED KINGDOM

STOCKHOLM, SWEDEN

D‘A‘ DINZEIOLAM Advisory Platform Supported By Robust Transaction Capabilities

Key Contacts

Josh Nolan
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Zach Rosen
Managing Director

Amy Johnson
Managing Director

Erik Pettersson
Partner, MCF Corporate
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6™  Global FinTech M&A Activity

($ in billions)

Global FinTech M&A and capital raises have experienced recent softening which began in Q4'25 and has extended into
Q1°26. Strategic buyers and financial sponsors have started to demonstrate a level of caution as they evaluate new

markets activity and broader volatility as they look to determine the current state of the FinTech ecosystem in 2026.

|
|
|
I opportunities given the recent macro uncertainty on the global stage. Buyers and investors will continue to watch capital
|
I

162
150 -
144
136
131
125 126
119 117
INGGA=R-
NCR V:2YIX
PREQIN Digital Banking Unit
Worldpay ’ ENVESTNET
FemE Network > - .
"""""""""" Recorded nuvel
8265 o I | Future
~ M@NEY e idealists
EPICOR
$17.5 $17.9 $19.3
$14.6  $143  ¢55 $15.4 $
$11.8 $11.5 .
$29 $9.0 $10.6 0 6105
5 = $13.7 $10.8
$11.0 - . 104

Feb-24 Mar-24 Apr-24 May-24 Jun-24

Jul-24 Aug-24  Sep-24 Oct-24 Nov-24 Dec-24 Jan-25

mmmm Dollar Volume

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

Note: Data as of February 28th, 2026

179
169
165
148 145 147 148
lobalpayments
IsgueISo/uefo)n/s Business 134
worldpay 123
$57.9
NEXT,.
cooper
nBbraen NAVEX
EVERI l:=3
$40.9 .
6304 melio SAPIENS
’ ENVERUS
Global Blue 1D Deribit $23.5
$22.0 ’
$19.7
$15.8
$11.7 $12.3 $115 ¢4
$8 1 s29 876 $8.5
$17.0
10.9 .
Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25
Deals over $2.5B Deal Count

131

116

@ allfunds

Dunamu
HUSKY

$30.6

$21.1

$9.2

98
93
89
CLEARWATER @ x&zsos
A Brex
$19.5 @ onestream
$8.4  $13.2
$9.2
$11.6 $6.6
(317 ]

Nov-25 Dec-25

Jan-26 Feb-26

%™ DA/ DAVIDSON

INVESTMENT BANKINCG




6™  Global FinTech Capital Raise Activity

($ in billions)
U o e o e e o
; Global FinTech M&A and capital raises have experienced recent softening which began in Q425 and has extended into
I Q1°26. Strategic buyers and financial sponsors have started to demonstrate a level of caution as they evaluate new
I opportunities given the recent macro uncertainty on the global stage. Buyers and investors will continue to watch capital
I markets activity and broader volatility as they look to determine the current state of the FinTech ecosystem in 2026.
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%™ Larger FinTech Capital Raises Showing Signs Of Sustained Momentum

19% of capital raises 33% of capital raises | 29% of capital raises |
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€™ 2025 Deal Activity Continues The Recent Trend Toward Larger Transactions
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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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o EV / NTM Revenue Multiples Have Remained Stable For Profitable Companies But Have Recently
| Compressed For Unprofitable Businesses
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a2l Profitability...
Revenue Growth (2019A-2025E)

Sector Growth Is Normalizing To Pre-COVID Levels While Maturing Companies Increasingly Focus On

(7%)

6% (9%) 47% 1% (8%) (58%) (10%) (12%) 12%
R X R BN
° N n s n
N N 0 N o o
g EN ® <
© =~ <
4 N N ‘” " N
o
X e e e &% = ) o R R N L . ~ o
N b & e g i = O o 2 S ® KB R g g ¥ B r§ in
- - ©o g8 ® o *© R ¥ S - C T R S = = - o R "
- o o v o o - o - 2 o o
3 B -l
Hom B o mim N :
Bank Tech Capital Markets Tech Data & Analytics Digital Consumer Exchanges & GRC Tech InsurTech* Payments Real Estate Tech Wealth Tech
Finance Liquidity Providers
2019A m2021A ' 2023A m2025E
EBITDA Margin (2019A-2025E)
17% (9%) 18% 24% 14% 21% 0% 14% (3%) 25%
EN
o g o
S R e 2 S
= < S e 9 <
., ¢ * ¢ s ¥ » o
o
g o g 2 N @ 3 8 B % g
N o 9 0 n 0 & Q 2 N
° ™ < N ~ o N N o
» o~ N N ) ° o~ P) -
& 2 R R ¥ b e N
o Q o - -
. R . & E 2 o2 ¥ -k £ - 3 e 2 &
X ] N n o 0 S =
e s : R E £
T T T T T _ T T - T
Bank Tech Capital Markets Tech Data & Analytics Dig!onsumer Exchanges & GRC Tech InsurTech Payments Real Estate Tech Wealth Tech
Finance Liquidity Providers
2019A m2021A ' 2023A m2025E

Sources: PitchBook, CaplQ
Note: Data as of February 28th, 2026, Index composition detail on page 16
*Significant portion of the decrease comes from a maturing subsector

%™ DA/ DAVIDSON

INVESTMENT BANKINCG

13



€™  ...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

Source: PitchBook, CaplQ; Data as of February 28th, 2026 -
Note: See page 16 for index constituencies % D|A‘DAVIDSUN 15
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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 2/28/2026 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Bank Tech
Fidelity National Information Services $46.16 $82.74 $50.96 $26,214 $38,949 3.7x 2.8x 9.0x 6.7x 4.8% 30.2% 40.9% 42.2%
Jack Henry & Associates 144.12 196.00 162.40 11,720 11,760 4.8x 4.5x 15.4x 14.0x 7.0% 6.7% 31.3% 32.2%
Temenos 72.18 113.15 92.99 6,529 7,092 6.5x 6.1x 15.9x 14.6x 3.9% 6.8% 41.3% 42.0%
The Bancorp 40.51 81.65 52.49 2,236 2,650 6.9x 7.2x N.M. N.M. (22.4%) (4.1%) N.A. N.A.
Q2 Holdings 46.16 96.68 48.12 3,003 2,613 3.3x 3.0x 14.2x 11.5x 13.6% 10.7% 23.3% 26.0%
nCino 13.80 33.92 16.14 1,864 2,058 3.5x 3.2x 15.4x 12.6x 9.8% 8.0% 22.6% 25.6%
Pathward Financial 64.45 96.06 90.79 1,976 1,698 2.1x 1.9x N.M. N.M. 12.1% 5.4% N.A. N.A.
Alkami Technology 14.11 31.66 16.55 1,771 1,695 3.8x 3.2x 29.9x 17.7x 32.8% 19.2% 12.8% 18.1%
Pagaya Technologies 8.50 44.99 11.19 900 504 0.4x 0.3x 1.3x 1.2x 27.5% 12.6% 28.8% 28.8%
3rd Quartile 5.7x 5.3x 15.9x 14.6x 20.5% 15.9% 40.9% 42.0%
Median 3.7x 3.2x 15.4x 12.6x 9.8% 8.0% 28.8% 28.8%
Mean 3.9x 3.6x 14.4x 11.2x 9.9% 10.6% 28.7% 30.7%
1st Quartile 2.7x 2.4x 9.0x 6.7x 4.3% 6.0% 22.6% 25.6%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
NCR Developer of a self-service banking technology powering self-directed, omnichannel financial transactions
2/27/2026 @ ATLEOS INBRINKS through integrated software, hardware, services and their Allpoint network for financial institutions M&A $6,600
4 T I Developer of Al-powered communication tools that enable lenders to improve repayment rates, reduce . .
2/5/2026 = veritus CROSSLINK operational costs, maintain brand presence and ensure compliance with regulatory standards Capital Raise $10
o s o A . . ' o
2/4/2026 EnFi JLEL% AFINTOP Developer of a crgdlt analysis aﬁd r|§k monitoring platform that aggregates ar'1d analyzgs borrower data Capital Raise $15
Y BOSTON SEED |[ APITA from multiple sources, identifies potential risks and generates customized credit reports
2/3/2026 DIMensa ngglpper of core bfankmg,cl|g|tal bankmg and card-issuing softwa‘rethat epables fmanaalmst‘ltutlonsto M&A $178
digitize workflows, improve operating performance and comply with evolving regulatory requirements
basecap / - Developer of an enterprise data quality platform that enables banks and other financial institutions to .
1/28/2026 A \ —‘\ AL,SEEM% proactively identify, diagnose and remediate data quality issues at scale MEA Undisclosed
H 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

Source: PitchBook, CaplQ .
Note: Data as of February 28th, 202¢; all figures in USD % D|A‘DAV]DSON 17
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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 2/28/2026 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Capital Markets Tech
SS&C Technologies $69.00 $91.07 $75.29 $20,012 $27,299 4.4x 4.1x 11.1x 10.2x 6.2% 7.5% 39.5% 40.0%
Broadridge Financial Solutions 163.71 271.91 184.94 21,946 24,948 3.5x 3.3x 15.5x 13.9x 5.9% 5.4% 22.8% 24.0%
Computershare 21.38 30.12 22.08 12,769 13,531 4.4x 4.3x 10.9x 10.6x 0.7% 2.4% 40.1% 40.1%
Linedata Services 46.50 103.75 47.03 232 308 1.5x 1.5x 6.2x 5.5x 0.1% 0.3% 24.9% 28.2%
3rd Quartile 4.4x 4.2x 14.4x 13.1x 6.1% 7.0% 39.9% 40.0%
Median 3.9x 3.7x 11.0x 10.4x 3.3% 3.9% 32.2% 34.1%
Mean 3.4x 3.3x 10.9x 10.0x 3.2% 3.9% 31.8% 33.1%
1st Quartile 2.0x 2.0x 7.4x 6.6x 0.2% 0.8% 23.3% 25.1%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
2126/2026 UDelio IAIEA investment Hcyle ot francia matitations 1 connectther lients with aiernative sosets alobelly A Undisclosed
252026 Wmonark s2
2zvas Kalshi psdewsh  Devsloperofnenine il pletorm bt st he g of vrtconas on s CTC  Copraimase 510w
2/18/2026 MmKraken Developer of a trading pIaﬁolrgsttP;aatnp)cll'(;;/]iglriz:i:;oggi:]a;:;l:;a;ecc;iisr;sgctiiiienfrastructure reducing system M&A Undisclosed
s Passthrough iCapital Dereloperofafund desgsfvers et utomates pvt i sbscrpors rough olecroni
sumze  COGRY G broadridge  Dolonero ety ety e deer g g g mrirdand s s17
2/6/2026 ‘:’ g%cipa?rage 9 tether Developer of a regulated ﬁnar;iisatlopzjiltft?ar:ﬂrt]g?tsg‘ﬁ:;r;wr?gZrczlvseerﬁg:?/eengineering for secure crypto Capital Raise $100
2/2/2026 TALOS:: , GENERAL Developer of a crypto tradLns?nzlei}rt]l;otirtr:titgra];ngarjzpt)eo;hf:ctjjorg/?:f?ag:jicgigrzxchange markets solutions Capital Raise $150

Source: PitchBook, CaplQ

Note: Data as of February 28th, 2026; all figures in USD % D) |A‘ DAVIDSON
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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 2/28/2026 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Data & Analytics
S&P Global $381.61 $579.05 $441.88 $132,023 $148,953 9.7x 9.0x 19.1x 17.7x 7.9% 7.6% 51.0% 50.9%
Moody's Corporation 378.71 546.88 477.59 84,963 90,101 11.7x 10.9x 23.0x 21.1x 8.6% 7.7% 50.8% 51.4%
MSCI 486.74 626.28 571.83 42,366 48,193 15.4x 13.9x 25.4x 22.6x 9.8% 10.2% 60.6% 61.8%
Experian 31.67 55.19 37.50 33,996 39,446 5.0x 4.5x 14.0x 12.7x 6.5% 11.1% 35.7% 35.4%
Fair Isaac Corporation 1193.10 2217.60 1409.36 33,615 36,668 18.0x 14.1x 32.7x 22.9x 14.5% 28.1% 55.2% 61.5%
Verisk Analytics 164.60 322.92 207.57 28,633 31,355 10.2x 9.8x 18.3x 17.3x 6.5% 4.6% 55.8% 56.4%
Equifax 166.02 281.03 208.96 25,421 30,617 5.1x 4.6x 15.8x 14.4x 6.5% 11.2% 32.0% 31.7%
TransUnion 65.24 99.39 78.55 15,129 19,537 4.3x 3.8x 12.0x 10.8x 8.5% 13.0% 36.0% 35.4%
CoStar Group 43.17 97.43 44.63 18,878 18,426 5.7x 4.8x 43.6x 23.9x 18.4% 17.4% 13.1% 20.3%
FactSet Research Systems 185.00 474.79 216.81 8,409 9,676 4.1x 3.9x 10.6x 10.3x 5.2% 5.7% 39.0% 37.9%
Morningstar 149.08 318.95 183.14 7,249 7,982 3.3x 3.0x 11.5x 10.0x 7.1% 7.7% 28.6% 30.3%
3rd Quartile 11.7x 10.9x 25.4x 22.6x 9.8% 13.0% 55.2% 56.4%
Median 5.7x 4.8x 18.3x 17.3x 7.9% 10.2% 39.0% 37.9%
Mean 8.4x 7.5x 20.5x 16.7x 9.0% 11.3% 41.6% 43.0%
1st Quartile 4.3x 3.9x 12.0x 10.8x 6.5% 7.6% 32.0% 31.7%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
0. : Provider of email marketing intelligence services committed to helping companies take control of their first- :
(] 9 9 ping p
2/23/2026 @ AtDCItG sSXperan. party email data collection, accelerate their marketing performance and reduce the cost of fraud M&A Undisclosed
Context - Provider of unstructured financial data and predictive sentiment analytics designed to integrate with .
2/18/2026 @ Analytics BRIDGEWISE quantitative investment models and support trading and risk-management decisions ME&A Undisclosed
\dvent Provider of a cloud-based energy trading software and data analytics enabling utilities and energy . . .
2/1s/e0ze VOlue Assocmgs companies to automate trading, analyze volatile power markets and optimize portfolio performance Capital Raise Undisclosed
DEUTSCHE BORSE Provider of investment data and analytics, delivering benchmark and custom indices, governance and risk
2/12/2026 ISS STOXX D> s intelligence to support portfolio construction, risk management and regulatory compliance M&A $1,100
2/10/2026 < Fidelity INSIGHT Developer of a data analytics platform designed to offer an open and unified environment for the data and Capital Raise $7,000
databricks ~ mvEsTmesTs PARTNERS artificial intelligence sectors
realnetworks, 2 Provider of mobile communications analytics leveraging Al-driven voice and messaging data to detect .
2/212026 Mobile Unit TransUnion fraud, enable trusted communications and support secure customer engagement M&A Undisclosed

Source: PitchBook, CaplQ .
Note: Data as of February 28th, 202¢; all figures in USD % D|A‘ DAVIDSON 19
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€™ Digital Consumer Finance: Public Comparables

e e MarketValue | ValuationMultiples | Growth |
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 2/28/2026 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 $14.98 $72,738 $62,854 4.0x 2.9x N.A. N.A. 183.9% 38.8% N.A. N.A.
KakaoBank 13.75 26.91 18.85 8,994 7,749 7.8x 7.4x N.A. N.A. (11.8%) 5.4% N.A. N.A.
Chime Financial, Inc. 16.17 44.94 22.13 8,408 7,417 3.4x 2.8x N.M. 18.9x 29.6% 22.5% 5.4% 14.8%
Inter & Co 4.86 10.36 8.71 3,844 6,439 4.2x 3.1x N.A. N.A. 104.3% 35.6% N.A. N.A.
Judo Capital Holdings 0.96 1.47 1.23 1,497 3,319 10.7x 8.3x N.A. 21.1x 54.4% 28.5% N.A. 39.4%
Agibank 10.21 12.21 11.72 1,874 2,781 2.7x 2.1x N.A. N.A. 89.2% 30.5% N.A. N.A.
Dave 65.46 286.45 193.27 2,610 2,489 4.5x 3.6x 11.3x 8.6x 59.7% 25.7% 39.9% 41.7%
PicPay 12.80 19.95 17.08 2,213 1,324 0.7x 0.5x 8.8x 4.1x N.A. N.A. 8.2% 11.8%
VersaBank 8.93 17.40 16.61 544 158 1.6x 1.3x N.A. N.A. 29.9% N.A. N.A. N.A.
3rd Quartile 6.1x 5.5x N.M. 20.5x 100.5% 35.6% 39.9% 41.1%
Median 4.0x 2.9x 10.0x 13.7x 57.1% 28.5% 8.2% 27.1%
Mean 4.4x 3.6x 10.0x 13.2x 67.4% 26.7% 17.8% 26.9%
1st Quartile 2.2x 1.7x N.M. 5.3x 29.7% 22.5% 5.4% 12.5%
Consumer Lending
SoFi Technologies $8.60 $32.73 $17.76 $22,893 $18,612 5.2x 4.0x 18.0x 11.7x 34.5% 30.9% 29.2% 34.3%
Atlanticus 41.37 78.91 52.31 797 6,714 3.5x 2.2x N.A. N.A. 377.8% 60.0% N.A. N.A.
Upstart 26.80 87.30 27.23 2,834 2,386 2.3x 1.7x 10.4x 8.1x 53.0% 35.7% 22.1% 21.1%
OppFi 7.54 15.03 9.18 254 788 1.3x 1.2x 3.5x 3.3x 115.9% 10.9% 38.2% 36.5%
Open Lending 0.70 4.91 1.33 164 76 0.8x 0.8x 4.5x 2.8x 298.6% 5.3% 17.6% 26.7%
3rd Quartile 4.4x 3.1x 16.1x 10.8x 338.2% 47.8% 35.9% 36.0%
Median 2.9x 1.9x 10.4x 8.1x 84.5% 33.3% 29.2% 34.3%
Mean 3.1x 2.3x 10.6x 7.7x 145.3% 34.4% 29.8% 30.6%
1st Quartile 1.6x 1.3x 3.5x 3.3x 39.1% 15.9% 22.1% 21.1%

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 2/28/2026 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 $46.96 $15,643 $22,133 6.2x 4.8x 31.5x 18.8x 27.0% 29.1% 19.8% 25.6%
Zip Co Limited 0.77 3.51 1.36 1,729 3,307 4.0x 3.2x 22.7x 17.3x N.A. N.A. 17.5% 18.7%
Sezzle 24.86 186.74 72.95 2,498 2,575 5.8x 4.5x 14.6x 10.6x 64.9% 28.4% 39.6% 42.4%
Klarna 12.50 57.20 13.56 5,119 1,567 0.4x 0.4x 7.1x 3.9x 24.5% 26.8% 6.3% 8.9%
3rd Quartile 6.1x 4.7x 29.3x 18.4x 64.9% 29.1% 34.6% 38.2%
Median 4.9x 3.9x 18.6x 13.9x 27.0% 28.4% 18.6% 22.2%
Mean 4.1x 3.2x 18.9x 12.6x 38.8% 28.1% 20.8% 23.9%
1st Quartile 1.3x 1.1x 8.9x 5.6x 24.5% 26.8% 9.1% 11.4%
Aggregators
LendingTree $32.65 $77.35 $37.37 $524 $883 0.8x 0.7x 7.0x 5.7x 20.5% 19.9% 11.7% 11.9%
NerdWallet 7.55 16.24 10.85 725 639 0.8x 0.7x 4.5x 4.3x 19.7% 9.5% 17.4% 16.6%
QuinStreet 10.29 19.75 11.72 669 572 0.5x 0.4x 7.0x 4.2x 16.1% 29.6% 7.5% 9.7%
3rd Quartile 0.8x 0.7x 7.0x 5.7x 20.5% 29.6% 17.4% 16.6%
Median 0.8x 0.7x 7.0x 4.3x 19.7% 19.9% 11.7% 11.9%
Mean 0.7x 0.6x 6.2x 4.7x 18.7% 19.7% 12.2% 12.8%
1st Quartile 0.5x 0.4x 4.5x 4.2x 16.1% 9.5% 7.5% 9.7%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
. Operator of a digital business bank providing SME-focused lending, savings and cash-management . .
2/25/2026 “R AllicaBank TCV VAR " ’ products throuF;h an or?line and mobile bankiig |O|atfgorm ° Capital Raise $150
. Operator of a digital consumer finance platform offering asset-backed revolving credit through a . .
2/24/2026 yendo I80 ‘ Group vehicle-secured credit card with fully digital underwriting and account management Capital Raise $200
) Developer of a digital personal finance platform providing low-minimum investing, retirement and savings
2/11/2026 Sr/-\SH @(f@@ products for everyday consumers M&A $425
p» MRBEAST o I - . - . .
perator of a mobile fintech platform providing an all-in-one digital banking account that combines ;
2/10/2026 Step +STORE payments, spending, saving and credit-building features through a mobile app M&A Undisclosed
CoLIsEUM Developer of a mobile-first digital banking platform offering checking and savings accounts with integrated . .
2/2/2026 varo WARBURG PINCUS spending insights, budgeting tools and cash-flow management Capital Raise $124

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 2/28/2026 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Exchanges & Liquidity Providers
CME Group $248.53 $322.57 $319.50 $114,581 $113,796 17.5x 16.6x 24.6x 22.9x 6.5% 4.9% 71.0% 72.6%
Intercontinental Exchange 143.17 189.35 164.13 93,505 113,060 11.4x 10.7x 17.3x 15.8x 6.8% 6.9% 66.0% 67.4%
London Stock Exchange Group 89.96 160.36 119.24 60,151 73,450 5.8x 5.6x 12.1x 11.4x 13.4% 3.7% 48.3% 49.5%
Nasdaq 64.84 101.79 87.58 49,909 58,836 11.2x 10.3x 19.3x 17.4x 12.5% 8.8% 58.2% 59.3%
Deutsche Borse AG 236.44 347.75 274.61 50,328 54,732 7.7x 7.6x 13.3x 12.9x (2.7%) 1.9% 58.4% 58.9%
Coinbase Global, Inc 139.36 444.65 175.95 46,464 37,248 5.2x 5.2x 12.9x 15.0x 14.3% (0.8%) 40.3% 34.7%
Cboe Global Markets 200.88 303.12 299.72 31,371 30,745 13.1x 12.6x 18.8x 17.4x 13.6% 3.8% 69.6% 72.3%
Tradeweb Markets 97.06 152.65 123.26 26,203 27,004 13.2x 11.6x 24.6x 21.3x 19.0% 13.7% 53.7% 54.5%
Euronext 129.98 181.38 165.43 16,537 18,816 8.8x 8.2x 14.0x 13.3x 26.9% 7.1% 62.9% 61.9%
Singapore Exchange Limited 9.09 15.18 14.39 15,402 14,342 12.8x 12.3x 21.2x 19.6x 15.4% 4.3% 60.4% 62.9%
TMX Group 32.34 42.52 33.74 9,494 10,979 8.8x 8.1x 16.1x 14.5x N.A. N.A. 54.8% 56.0%
Marex Group 27.91 49.34 43.47 3,117 6,682 3.4x 3.0x 15.1x 16.5x (16.3%) 14.6% 22.4% 18.0%
MarketAxess 156.17 232.84 192.15 6,850 6,628 7.8x 7.3x 15.7x 14.6x N.A. N.A. 49.8% 49.7%
Bullish 24.79 118.00 31.39 4,913 5,489 19.3x 14.3x N.M. 33.5x 79.5% 35.3% N.A. 42.5%
HashKey Exchange 0.65 1.02 0.86 2,387 2,435 25.7x 15.4x N.M. N.M. N.A. N.A. (111.2%) (48.9%)
BitGo 9.29 24.50 9.82 1,135 1,400 0.1x 0.1x 45.0x 37.7x N.A. N.A. 0.2% 0.1%
Gemini 5.57 45.89 6.03 709 1,265 7.4x 4.5x N.M. N.M. 19.9% 64.0% (140.7%) (68.9%)
OTC Markets Group 44.20 60.50 52.35 617 574 4.6x 4.4x 12.4x 11.6x 22.9% 5.4% 37.1% 37.6%
3rd Quartile 13.1x 12.4x 21.2x 20.8x 20.7% 13.9% 61.6% 62.2%
Median 8.8x 8.2x 16.1x 16.1x 14.0% 6.1% 53.7% 52.1%
Mean 10.2x 8.8x 18.8x 18.5x 16.6% 12.4% 29.5% 37.8%
1st Quartile 5.7x 5.0x 13.3x 13.6x 6.7% 3.8% 29.7% 30.5%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
Operator of a proprietary trading and market-making firm that uses its own capital and electronic tradin .
2/6/2026 WETRADERS MAREX1 b Prep tec{molog)?to provide quuiditygacross global financial maprkets ° M&A Undisclosed
/i . Developer of a digital currency futures and options exchange platform that offers physical settlement of all .
172172026 W ROTHERA /;’ Robinhood b ° cZ)ntracts, blockirading, and aglagori'ithmic trading o M&A Undisclosed

. Operator of a crypto-assets trading platform that allows retail and institutional clients to buy and sell
PARiIiBU . ‘ CGTOW . . M&A $240
cryptocurrencies and tokens while maintaining operational control and security

12/5/2025 COINMENA | liuo ugS

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 2/28/2026 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
GRC Tech
RELX $26.80 $56.30 $34.78 $62,565 $72,202 5.6x 5.4x 13.9x 13.3x 10.1% 3.6% 40.0% 40.4%
Wolters Kluwer 69.72 193.37 80.47 18,096 22,839 3.2x 3.2x 9.6x 9.5x 17.9% (0.6%) 32.9% 33.3%
DocuSign 40.16 94.67 45.12 9,040 8,351 2.6x 2.4x 7.8x 7.2x 7.8% 6.6% 33.5% 34.0%
NICE 93.09 200.03 113.18 6,886 6,557 2.2x 2.1x 6.5x 6.9x 7.4% 8.3% 34.2% 30.0%
Workiva 56.07 97.10 61.58 3,500 2,638 3.0x 2.5x 30.6x 16.0x 19.3% 17.8% 9.8% 15.9%
Intapp 19.24 67.01 22.43 1,862 1,693 3.2x 2.8x 18.7x 13.2x 14.9% 13.9% 17.0% 21.2%
Sapiens International Corporation 37.07 66.25 49.76 1,286 1,443 1.9x 1.8x 6.3x 5.8x (4.1%) 4.9% 30.6% 31.7%
GB Group 2.53 4.36 2.74 665 759 2.0x 1.9x 8.1x 7.8x 4.8% 3.9% 25.0% 24.9%
Mitek Systems 3.94 5.68 4.45 684 412 1.2x 1.1x 17.1x 13.6x 4.5% 10.5% 7.0% 8.0%
3rd Quartile 3.2x 3.0x 17.9x 13.4x 16.4% 12.2% 33.9% 33.7%
Median 2.6x 2.4x 9.6x 9.5x 7.8% 6.6% 30.6% 30.0%
Mean 2.8x 2.6x 13.2x 10.4x 9.2% 7.7% 25.6% 26.6%
1st Quartile 2.0x 1.9x 7.1x 7.0x 4.7% 3.7% 13.4% 18.5%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
2/25/2026 5 EVENTUS Terminus Developer of an Al-enabled tr_ade survelllan_ce anq{ market risk platfqrm that reduces alert noise and M8A Undisclosed
generates actionable compliance insights across major asset classes
0o ASSET Developer of a digital trust and compliance platform using data science to verify identities, prevent fraud . .
2/24/2026 @F‘J soanglog @MANAGEMENT and meet regulatory requirements Capital Raise $52
2/20/2026 AGRISK .ai @ CUBE Developer of an Al-powered compliance and risk intelligence platform that automates regulatory research, M8A Undisclosed
al .’ impact analysis and policy-to-obligation mapping
2/12/2026 CompI\lance G/ Developer of a compliance management platform that helps organizations achieve, track and maintain Capital Raise $20
4 O CREANDUM regulatory and certification requirements through configurable workflows and built-in expertise
2/10/2026 @ circit 5 TEN COVES CAPITAL Developer of a digital audit conf}rmatlon and \{erlflcatlon platform that connects auditors directly to banks Capital Raise §22
Toust Every Transation and third-party providers to verify assets at the source
. < Developer of an intelligent automation platform for financial crime compliance, providing Al-driven tools for :
2/6/2026 & WorkFusion Ulpath AML, KYC, sanctions screening and transaction monitoring ME&A Undisclosed

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

T hrice T Market Value Valuation Multples —orowth |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 2/28/2026 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Policy & Claims Management
Guidewire Software $120.37 $272.60 $145.32 $12,371 $11,480 8.9x 7.4x 47.2x 32.3x 18.5% 20.8% 18.9% 22.9%
Exzeo 12.92 24.60 16.76 1,524 1,226 6.0x 5.1x 11.9x 10.4x N.A. N.A. 50.3% 49.0%
FINEOS Corporation 1.14 2.38 1.84 663 634 3.9x 3.7x 18.6x 15.6x 17.6% 4.7% 21.0% 24.0%
3rd Quartile 8.9x 7.4x 47.2x 32.3x N.M. N.M. 50.3% 49.0%
Median 6.0x 5.1x 18.6x 15.6x 18.0% 12.8% 21.0% 24.0%
Mean 6.3x 5.4x 25.9x 19.4x 18.0% 12.8% 30.1% 32.0%
1st Quartile 3.9x 3.7x 11.9x 10.4x N.M. N.M. 18.9% 22.9%
Distribution & Marketing Solutions
Lemonade $24.31 $99.90 $51.74 $4,327 $4,110 5.6x 3.5x N.M. N.M. 38.5% 63.2% (17.4%) (4.2%)
Neptune Insurance 14.78 33.23 20.82 2,876 3,108 20.1x 16.0x 33.4x 26.5x 29.9% 25.3% 60.1% 60.4%
Moneysupermarket.com 1.88 3.03 2.31 1,221 1,237 2.1x 2.1x 6.4x 6.5x 8.9% (0.5%) 32.2% 32.2%
SelectQuote 0.81 4.74 0.86 154 832 0.5x 0.5x 8.8x 9.1x 9.5% 4.5% 5.9% 5.5%
Ethos 9.45 19.00 12.35 773 649 1.7x 1.3x 7.4x 6.3x N.A. N.A. 22.6% 20.0%
MediaAlpha 7.09 13.92 9.94 559 633 0.6x 0.5x 5.7x 5.0x 29.7% 10.4% 10.0% 10.2%
GoHealth 1.37 17.01 1.37 22 532 1.2x 1.7x N.M. N.M. (45.9%) (28.3%) (7.1%) (6.9%)
EverQuote 13.93 30.03 15.80 569 400 0.6x 0.5x 4.4x 3.5x 34.8% 15.9% 13.6% 14.6%
eHealth 1.24 9.24 1.30 41 98 0.2x 0.2x 1.3x 1.5x 3.0% (22.5%) 13.3% 15.1%
3rd Quartile 4.7x 3.1x 15.0x 13.4x 34.8% 25.3% 29.8% 29.1%
Median 1.5x 1.5x 6.9x 6.4x 29.7% 10.4% 11.8% 12.4%
Mean 4.0x 3.3x 11.0x 9.5x 15.1% 12.9% 15.0% 16.5%
1st Quartile 0.6x 0.5x 5.3x 4.6x 8.9% (0.5%) (3.8%) (1.8%)
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
2/26/2026 Harper 2 emergence Provider of an Al-native cpmr‘qerual insurance platform that uses automatlon and data to match businesses Capital Raise $47
Combinator with tailored coverage and manage complex risk placement
2/10/2026 (¥ ManageMy m Developer of a digital |n§urance.p|atform that supports policy sales, renewals gnd claims management while Capital Raise $20
improving operational efficiency and customer experience
ege o DEGREES
2/3/2026 art|ﬁC|a|. [.J CAPITAL Developer of a digital insurance platform that automates underwriting, pricing and risk selection workflows Capital Raise $45
CommerzVentures

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

™  Payments Tech: Public Comparables

e e MarketValue | ValuationMultiples | Growth |
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 2/28/2026 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
B2B Payments
Corpay, Inc. $252.84 $375.61 $324.32 $22,911 $31,138 6.9x 5.9x 13.1x 11.2x 13.6% 16.9% 52.6% 52.7%
Edenred SE 20.04 41.27 23.16 5,452 7,044 2.0x 2.1x 4.5x 5.0x 28.6% (3.8%) 45.5% 41.9%
WEX 110.45 180.71 149.19 5,208 4,892 1.8x 1.8x 4.4x 4.2x 0.8% 3.0% 42.1% 42.6%
ACI| Worldwide 38.05 58.14 39.68 4,041 4,710 2.7x 2.5x 9.4x 8.7x 9.3% N.A. 28.9% 28.6%
Paymentus 22.02 40.43 24.47 3,076 2,762 2.3x 2.0x 20.7x 16.8x 35.0% 19.2% 11.3% 11.7%
BILL.com 35.46 57.21 44.39 4,393 2,515 1.7x 1.4x 11.0x 7.7x 9.7% 14.4% 15.0% 18.8%
Navan 8.83 22.75 9.74 2,422 1,867 3.5x 2.2x N.M. 45.3x 33.5% 56.7% (18.2%) 4.9%
Flywire 8.20 15.25 12.31 1,556 1,204 2.0x 1.7x 10.2x 7.4x 20.9% 21.1% 19.9% 22.5%
Expensify, Inc. 0.89 3.87 0.95 88 31 0.2x 0.2x 1.4x 1.4x 2.3% (4.7%) 15.6% 16.3%
3rd Quartile 3.1x 2.4x 12.6x 14.0x 31.0% 20.6% 43.8% 42.3%
Median 2.0x 2.0x 9.8x 7.7x 13.6% 15.6% 19.9% 22.5%
Mean 2.6x 2.2x 9.3x 12.0x 17.1% 15.4% 23.6% 26.7%
1st Quartile 1.7x 1.6x 4.4x 4.6x 5.8% (2.1%) 13.2% 14.0%
Payment Networks
Visa $299.00 $375.51 $320.14  $610,190  $614,970 15.1x 13.5x 21.5x 19.1x 10.6% 12.2% 70.2% 70.5%
Mastercard 465.59 601.77 517.21 461,254 470,198 14.4x 12.7x 23.1x 20.2x 16.3% 12.9% 62.2% 63.0%
Circle Internet Group, Inc. 49.90 298.99 82.95 19,709 18,199 6.7x 5.9x 33.2x 29.4x 62.5% 14.2% 20.2% 19.9%
3rd Quartile 15.1x 13.5x 33.2x 29.4x 62.5% 14.2% 70.2% 70.5%
Median 14.4x 12.7x 23.1x 20.2x 16.3% 12.9% 62.2% 63.0%
Mean 12.0x 10.7x 25.9x 22.9x 29.8% 13.1% 50.9% 51.1%
1st Quartile 6.7x 5.9x 21.5x 19.1x 10.6% 12.2% 20.2% 19.9%

Source: PitchBook, CaplQ
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https://BILL.com

€™ Payments Tech: Public Comparables (Cont’d.)

C hrice T MarketValue | ValustionMultiples | Growth |
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 2/28/2026 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 $120.73  $157,445  $151,786 13.2x 10.4x N.M. N.M. 29.2% 27.6% 17.0% 18.5%
Mercadolibre 1,654.24 2,645.22 1,757.30 89,090 94,211 3.3x 2.6x 23.5x 18.6x 36.4% 27.6% 14.2% 14.0%
PayPal 38.46 79.50 46.21 42,544 44,418 1.3x 1.3x 6.2x 6.6x 4.7% 2.4% 21.6% 19.6%
Adyen 1,052.46 2,073.26 1,175.47 37,040 24,623 8.8x 7.6x 17.0x 14.3x 34.0% 15.6% 51.9% 53.2%
Paytm 7.16 15.18 12.07 7,874 7,889 8.6x 7.5x N.M. N.M. 7.9% 15.0% 1.6% 8.4%
Global-e Online 26.64 43.68 34.97 5,935 5,336 5.6x 4.3x 27.6x 19.3x 26.6% 30.2% 20.3% 22.2%
PagSeguro Digital 6.70 12.32 10.61 3,087 3,122 0.8x 0.8x 3.8x 3.4x 25.0% 9.8% 22.1% 22.9%
DLocal 7.61 16.78 12.24 3,607 2,987 2.8x 2.1x 10.8x 8.4x 41.3% 32.6% 26.3% 25.4%
GMO Payment Gateway 46.28 66.51 51.84 3,940 2,936 5.4x 4.8x 12.7x 10.9x 12.2% 12.7% 42.5% 43.9%
Paysafe 5.95 20.32 6.26 361 2,770 1.6x 1.5x 6.5x 6.1x 0.0% N.A 25.1% 25.1%
Fawry 0.17 0.45 0.38 1,311 1,201 6.9x 5.5x 13.2x 11.0x 60.7% 24.5% 52.3% 50.1%
Payoneer Global 4.18 8.59 4.32 1,520 1,176 1.1x 1.1x 4.3x 4.2x 8.5% 4.7% 25.7% 25.2%
Boku 1.94 3.36 2.49 736 548 4.3x 3.6x 13.4x 11.3x 29.4% 18.9% 31.9% 31.7%
Commerce.com, Inc. 2.41 7.20 2.78 234 102 0.3x 0.3x 3.2x 2.1x 3.1% 2.6% 9.2% 13.6%
3rd Quartile 7.3x 6.0x 16.1x 13.6x 34.6% 27.6% 34.6% 34.7%
Median 3.8x 3.1x 11.7x 9.7x 25.8% 15.6% 23.6% 24.0%
Mean 4.6x 3.8x 11.8x 9.7x 22.8% 17.2% 25.8% 26.7%
1st Quartile 1.3x 1.2x 4.8x 4.7x 7.1% 7.3% 16.3% 17.4%
Loyalty and Engagement Solutions
Groupon $9.21 $43.08 $12.62 $553 $283 0.6x 0.5x 4.0x 4.0x 1.7% 3.4% 14.0% 13.7%
Cardlytics 0.80 3.28 0.86 47 44 0.2x 0.3x 9.3x N.M. (16.5%) (29.2%) 2.1% (2.1%)
Median 0.4x 0.4x 6.7x 4.0x (7.4%) (12.9%) 8.0% 5.8%
Mean 0.4x 0.4x 6.7x 4.0x (7.4%) (12.9%) 8.0% 5.8%

Source: PitchBook, CaplQ

Note: Data as of February 28th, 2026; all figures in USD % D) |A‘ DAVIDSON
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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 2/28/2026 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Money Transfer and Remittance
Wise $10.67 $16.49 $11.58 $11,770 $10,047 4.5x 3.7x 12.6x 12.5x 24.8% 24.0% 36.0% 29.2%
The Western Union Company 7.85 11.95 9.63 3,136 5,005 1.2x 1.2x 5.2x 5.0x (2.9%) 5.4% 23.6% 23.2%
Remitly 12.08 24.71 16.72 3,601 3,250 2.0x 1.7x 13.8x 9.2x 28.2% 20.5% 14.5% 18.1%
OFX Group 0.33 0.95 0.47 109 65 0.4x 0.4x 2.6x 3.9x 3.3% (1.7%) 16.6% 11.5%
3rd Quartile 3.9x 3.2x 13.5x 11.7x 27.3% 23.1% 32.9% 27.7%
Median 1.6x 1.4x 8.9x 7.1x 14.0% 12.9% 20.1% 20.6%
Mean 2.1x 1.7x 8.6x 7.7x 13.3% 12.1% 22.7% 20.5%
1st Quartile 0.6x 0.6x 3.3x 4.2x (1.4%) 0.1% 15.0% 13.1%
Payments Infrastructure
Fiserv $57.79 $238.59 $62.31 $33,369 $62,348 3.1x 3.1x 6.8x 7.3x (3.2%) 1.7% 46.5% 42.6%
Global Payments 65.93 106.07 76.46 21,472 32,771 3.5x 2.6x 7.2x 5.6x 20.5% 34.7% 48.8% 46.9%
Euronet Worldwide 64.34 114.25 69.55 3,077 2,545 0.6x 0.6x 3.4x 3.2x 6.4% 6.2% 17.8% 17.8%
NCR Voyix 7.37 14.67 7.64 1,096 2,248 0.8x 1.0x 5.3x 5.1x (5.7%) (15.4%) 16.0% 19.8%
Hightech Payment Systems 52.37 69.28 57.28 424 452 2.7x 2.4x 14.8x 11.7x 35.5% 12.8% 18.3% 20.5%
3rd Quartile 3.3x 2.9x 11.0x 9.5x 28.0% 23.7% 47.7% 44.8%
Median 2.7x 2.4x 6.8x 5.6x 6.4% 6.2% 18.3% 20.5%
Mean 2.2x 1.9x 7.5x 6.6x 10.7% 8.0% 29.5% 29.5%
1st Quartile 0.7x 0.8x 4.3x 4.1x (4.5%) (6.9%) 16.9% 18.8%

Source: PitchBook, CaplQ
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€™ Payments Tech: Public Comparables (Cont’d.)

e e MarketValue | ValuationMultiples | Growth |
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 2/28/2026 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 $82.50 $63.70 $38,162 $38,755 3.9x 3.4x 11.2x 8.4x 13.8% 14.6% 34.8% 40.4%
Shift4 Payments 43.80 108.50 44.07 3,580 7,119 3.6x 2.7x 7.3x 6.0x 47.3% 32.7% 48.9% 45.0%
StoneCo 8.64 19.95 16.80 4,407 6,528 2.5x 2.2x 4.3x 4.1x 38.6% 12.1% 58.1% 55.5%
Nexi 3.61 6.75 4.11 4,908 6,017 1.4x 1.4x 2.7x 2.8x 15.1% (0.7%) 53.3% 51.7%
Worldline 1.51 8.85 1.85 526 3,568 0.7x 0.7x 3.6x 4.3x 12.0% 1.9% 18.5% 15.2%
EVERTEC 24.95 38.56 28.31 1,748 2,670 2.9x 2.8x 7.2x 6.5x 7.3% 4.8% 40.7% 43.3%
Priority Technology 4.44 10.92 5.55 457 1,434 4.1x 3.4x 6.4x 6.0x 6.6% 19.2% 64.4% 57.1%
i3 Verticals 19.89 33.97 22.38 494 586 2.7x 2.6x 10.1x 8.8x (6.2%) 6.1% 26.9% 29.1%
Repay 2.77 7.38 2.78 227 117 0.5x 0.5x 0.9x 0.8x (3.8%) 10.6% 54.8% 54.0%
3rd Quartile 3.7x 3.1x 8.7x 7.4x 26.9% 16.9% 56.5% 54.7%
Median 2.7x 2.6x 6.4x 6.0x 12.0% 10.6% 48.9% 45.0%
Mean 2.5x 2.2x 6.0x 5.3x 14.5% 11.3% 44.5% 43.5%
1st Quartile 1.0x 1.0x 3.1x 3.4x 1.4% 3.4% 30.8% 34.7%
POS Devices and Software Solutions
Toast $24.35 $49.66 $27.31 $16,086 $14,115 2.3x 1.9x 22.8x 17.8x 23.8% 20.6% 10.1% 10.7%
Nayax 36.03 61.82 50.09 1,850 1,867 4.7x 3.6x 29.9x 21.4x 27.8% 28.2% 15.6% 17.0%
Cantaloupe 7.01 11.16 10.44 810 804 2.4x 2.2x 14.5x 12.1x 15.4% 12.0% 16.9% 18.1%
Lightspeed 7.70 14.59 9.03 1,239 781 0.7x 0.6x 12.0x 9.2x 10.1% 13.6% 5.6% 6.5%
PAR Technology 15.44 72.15 16.39 688 616 1.4x 1.2x 26.5x 15.4x 28.9% 9.6% 5.1% 8.1%
PAX Global Technology 0.51 0.91 0.62 694 300 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.
Tyro Payments 0.45 0.92 0.62 330 277 0.8x 0.8x 6.6x 5.6x 13.2% 6.8% 12.5% 13.8%
3rd Quartile 3.0x 2.5x 27.4x 18.7x 28.1% 22.5% 15.9% 17.3%
Median 1.8x 1.6x 18.6x 13.7x 19.6% 12.8% 11.3% 12.3%
Mean 2.0x 1.7x 18.7x 13.6x 19.9% 15.1% 11.0% 12.4%
1st Quartile 0.8x 0.7x 10.6x 8.3x 12.4% 8.9% 5.5% 7.7%

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 2/28/2026 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 $71.00 $3,061 $3,850 1.0x 1.0x 5.6x 5.9x 56.7% 3.0% 17.9% 16.5%
Margeta 3.48 7.04 3.84 1,640 877 1.4x 1.2x 8.4x 6.4x 22.3% 14.3% 16.9% 19.2%
CPI Card Group 10.81 34.25 12.27 147 463 0.9x 0.8x 5.0x 4.6x 11.3% 9.5% 17.3% 17.2%
EML Payments 0.41 0.85 0.46 208 232 1.6x 1.4x 7.3x 4.9x 2.8% 10.6% 21.6% 29.2%
PaySign 1.80 8.88 3.55 202 200 2.5x 2.1x 10.4x 7.6x 39.4% 20.6% 23.8% 26.9%
3rd Quartile 2.0x 1.7x 9.4x 7.0x 48.1% 17.5% 22.7% 28.0%
Median 1.4x 1.2x 7.3x 5.9x 22.3% 10.6% 17.9% 19.2%
Mean 1.5x 1.3x 7.3x 5.9x 26.5% 11.6% 19.5% 21.8%
1st Quartile 0.9x 0.9x 5.3x 4.8x 7.1% 6.3% 17.1% 16.9%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
WORLDLINF Wz " Developer of a digital payments platform providing online and mobile payment-facilitation services for
2/25/2026 ePayments India @ BillDesk merchants across India MEA $70
2/24/2026 F Xflow GGENEHHL L. Lightspeed Developer of cross-border payments software that enables businesses to collect international payments with Capital Raise $17
=3 CHTALYST greater speed, transparency and regulatory efficiency P
a P Operator of a payment aggregation platform that enables consumers to make secure bill and account
2/24/2026 Pp;yp@ payments across retail, digital and mobile channels with real-time validation M&A $78
2/19/2026 - PRISMA VISA Developer of a payment gateway and transaction-processing platform providing merchant acquiring, card M8A Undisclosed
g mediosde pago processing and secure electronic payments for banks and payment aggregators
2/12/2026 _;: DiTRONICS \ P‘rowder of payments technology for the gaming industry, offering ATM} cgsh»advan;e and M8A Undisclosed
PavilionPayments. transaction-processing platforms that enable secure funds access and reconciliation for casino operators
@] Developer of a transaction-linked loyalty platform embedded within banks and retailers, enabling
2/11/2026 Reward reZOIV o personalized rewards, merchant offers and measurable engagement at the point of payment M&A $230
Uni . . . :
2/9/2026 RELAY ;‘\4 / m {nion Developer of a payments routing and settlement platform that a_bstracts b!ockchaln complexity to deliver Capital Raise $17
ARCHETYPE Square seamless, payments-grade transaction execution
888 payby LIGHTYEAR Developer of a mobile payments platform enabling drivers to pay for parking and related mobility services :
2/412026 H1 phone L CAPITAL digitally, improving convenience and transaction efficiency for users and operators M&A Undisclosed

Source: PitchBook, CaplQ %
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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 2/28/2026 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Property Management Tech
AppFolio $161.13 $326.04 $177.80 $6,399 $6,186 6.5x 5.6x 25.3x 19.4x 19.6% 17.0% 25.7% 28.6%
SmartRent 0.67 2.20 1.52 288 190 1.2x 1.2x N.M. N.M. (13.0%) 5.0% (11.0%) 0.9%
Median 3.9x 3.4x 25.3x 19.4x 3.3% 11.0% 7.4% 14.8%
Mean 3.9x 3.4x 25.3x 19.4x 3.3% 11.0% 7.4% 14.8%
Real Estate Data & Software
CoStar Group $43.17 $97.43 $44.63 $18,878 $18,426 5.7x 4.8x 43.6x 23.9x 18.4% 17.4% 13.1% 20.3%
Agilysys 63.71 145.25 7217 2,052 1,990 6.6x 5.7x 34.7x 26.3x 14.4% 16.3% 19.0% 21.6%
Median 6.1x 5.3x 39.1x 25.1x 16.4% 16.9% 16.0% 20.9%
Mean 6.1x 5.3x 39.1x 25.1x 16.4% 16.9% 16.0% 20.9%
Digital Brokerages / Platforms
Realtor.com $22.20 $31.61 $24.29 $13,432 $14,974 1.8x 1.7x 10.6x 9.1x 1.0% 6.0% 16.7% 18.4%
Zillow Group 41.90 90.22 44.80 10,749 9,911 3.8x 3.3x 15.9x 12.7x 15.3% 15.6% 24.2% 26.1%
eXp World Holdings 6.90 12.23 6.97 1,164 1,040 0.2x 0.2x 25.2x 16.1x 3.8% 5.5% 0.9% 1.3%
The Real Brokerage 2.45 5.41 2.65 587 537 0.3x 0.2x 9.0x 7.1x 54.5% 21.2% 3.1% 3.2%
Fathom 0.65 3.37 1.00 32 37 0.1x 0.1x N.M. 6.6x 27.5% 14.7% (0.6%) 1.2%
3rd Quartile 2.8x 2.5x 22.9x 14.4x 41.0% 18.4% 20.4% 22.2%
Median 0.3x 0.2x 13.2x 9.1x 15.3% 14.7% 3.1% 3.2%
Mean 1.2x 1.1x 15.2x 10.3x 20.4% 12.6% 8.8% 10.0%
1st Quartile 0.2x 0.1x 9.4x 6.8x 2.4% 5.7% 0.2% 1.2%

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 2/28/2026 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Mortgage / Title Insurance
Fidelity National Financial $50.56 $66.72 $52.88 $14,338 $16,359 1.2x 1.0x N.A. N.A. 3.4% 13.6% N.A. N.A.
Radian Group 29.32 38.84 34.52 4,706 4,334 3.6x 3.5x N.A. N.A. 0.4% 0.9% N.A. N.A.
Stewart 56.39 78.61 70.99 2,195 2,607 0.9x 0.8x 11.2x 8.7x 16.7% 17.1% 8.0% 8.8%
Blend Labs 1.57 4.49 1.68 436 369 3.0x 2.7x 23.5x 15.5x (24.1%) 12.8% 12.8% 17.2%
Altisource Portfolio Solutions 4.30 15.96 7.64 84 251 N.A. N.A. N.A. N.A. N.A N.A N.A. N.A.
3rd Quartile 3.4x 3.3x N.M. N.M. 13.4% 16.2% N.M. N.M.
Median 2.1x 1.8x 17.4x 12.1x 1.9% 13.2% 10.4% 13.0%
Mean 2.2x 2.0x 17.4x 12.1x (0.9%) 11.1% 10.4% 13.0%
1st Quartile 1.0x 0.8x N.M. N.M. (18.0%) 3.9% N.M. N.M.
Mortgage Lending
Rocket Companies $10.94 $24.36 $18.19 $51,221 $81,840 12.3x 7.1x N.M. 22.2x 22.9% 73.2% 18.2% 31.9%
LoanDepot 1.01 5.05 2.07 473 6,410 5.3x 4.6x N.M. 24.3x N.A. N.A. 10.5% 18.9%
Figure 25.09 78.00 25.28 5,456 6,274 12.3x 9.0x 24.9x 16.4x 74.6% 36.1% 49.4% 54.9%
Better Home & Finance Holding Company 8.90 94.06 33.11 520 1,038 6.4x 4.3x N.M. N.M. 49.0% 49.0% (71.6%) (15.8%)
Beeline Holdings, Inc. 0.62 7.95 2.82 79 87 7.1x 2.9x N.M. 36.7x 213.8% 149.2% N.A. N.A.
3rd Quartile 12.3x 8.1x N.M. 33.6x 179.0% 130.2% 41.6% 49.2%
Median 7.1x 4.6x 24.9x 23.3x 61.8% 61.1% 14.4% 25.4%
Mean 8.7x 5.6x 24.9x 24.9x 90.1% 76.9% 1.6% 22.5%
1st Quartile 5.8x 3.6x N.M. 17.9x 29.4% 39.3% (51.0%) (7.1%)

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION

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

Developer of an Al-powered property records platform that automates ownership verification and title

0y .
AA Alumni Ventures : :
2/10/2026 Cdon(): LINKGVENTURES workflows using real-time access to public records Capital Raise §7

” Ow P : Operator of an Al-powered mortgage shopping and advisory platform that helps consumers compare .
2/4/2026 nup. Sxperian. lenders, evaluate loan options and secure home financing efficiently MEA Undisclosed
2/3/2026 ONE DOME L'l- CHANNEL 4 Developer of an |ntegrated housing and flna'mmal tef:hnc?logy pl.atform'th.at brlngs'home buying, mortgages, Capital Raise $34
.IL VENTURES insurance and transaction services into a single digital experience

Developer of a cloud-based mortgage management software that uses blockchain technology to

1/26/2026 /1 acre 1ClearScore encompass all areas of the mortgage advice process ME&A 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 2/28/2026 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 $75.86 $68,297 $68,311 15.1x 12.3x 26.4x 21.5x 53.5% 22.5% 57.1% 57.4%
SEl Investments Company 64.66 93.96 81.32 11,066 10,859 4.8x 4.3x 14.4x 12.6x 7.5% 11.6% 33.1% 33.8%
eToro Group Ltd. 24.74 79.96 30.70 2,570 1,552 1.8x 1.7x 5.1x 4.6x N.A. N.A. N.A. N.A.
Iress 4.81 7.39 5.31 988 1,059 2.8x 2.9x 12.1x 10.0x (0.2%) (1.8%) 23.5% 28.8%
Wealthfront 7.20 14.88 8.30 1,246 816 2.3x 2.1x 4.8x 4.7x 16.9% 9.7% 46.9% 43.6%
Webull 5.47 79.56 5.81 2,916 803 2.0x 1.6x 6.0x 4.1x 4.6% 22.9% 32.9% 39.1%
3rd Quartile 7.3x 6.3x 17.4x 14.8x 35.2% 22.7% 52.0% 50.5%
Median 2.5x 2.5x 9.0x 7.4x 7.5% 11.6% 33.1% 39.1%
Mean 4.8x 4.1x 11.5x 9.6x 16.4% 13.0% 38.7% 40.5%
1st Quartile 1.9x 1.6x 5.0x 4.5x 2.2% 3.9% 28.2% 31.3%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
/) INSIGHT . Developer of an Al-powered meeting and workflow assistant for financial advisors that automates . .
2/19/2026 7 Jump PaRTNERS Allianz @ note-taking, task creation, CRM updates and client follow-ups through deep wealth tech integrations Capital Raise $80
ﬁ BLUE OWL Provider of a digital workplace savings platform offering retirement and education plan administration . .
2/19/2026 Vestwell ). E AN through integrated payroll, compliance, recordkeeping and advisor tools Capital Raise $385
B . Developer of an Al-powered personal finance platform that aggregates real-time net-worth data and
2/9/2026 SllVIa PBqCA)N(c;éP delivers personalized insights, alerts and tax-aware recommendations for investors M&A $40
dvnast charles Operator of an integrated wealth technology platform that provides financial advisors with digital . . ;
2/912026 d CYN3; 4 SCHWAB BlackRock infrastructure, Al-enabled planning tools and operational systems to run and scale modern advisory firms Capital Raise Undisclosed
2142026 Testi . IE fmo Developer of a reputation-management platform that enables financial advisors to collect, manage and M&A Undisclosed
estimonia display compliant client testimonials and reviews to build trust and drive organic growth
. . Eos Venture Mlésﬂ Operator of a digital wealth management platform that provides investors access to professionally managed . .
2/5/2026 ' Sidekick é) Partners ALY equity portfolios and wealth-building strategies traditionally reserved for high-net-worth clients Capital Raise $11
1/27/2026 8 20cks L Lightspeed QED Developer of an Al assistant that automates meeting preparation, note generation, client communications, Capital Raise $45

INVESTORS form handling and document processing for financial advisors

Source: PitchBook, CaplQ .
Note: Data as of February 28th, 202¢; all figures in USD % D |A‘ DAVIDSON 32

INVESTMENT BANKING




.A. .\.\
i ¥ i
.‘_...
/ 7 )
\ \
! 4
/lrr.ll.l.l.r e e e e




€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

PayMedix. Monavate. B AANX te. BAANX Monavate. B A AN U?Zp blaize: ()ggmgg;hg PALMTEAX
Advising clients through a range of M&A strategies including — F = ——
. . . ; - €3 Exonus €3 Exopus - ke
sell-side and buy-side acquisitions, mergers, and divestitures o
- working with both strategic and financial parties across our e —
lobal network
9 _ »> Delta Data NINJATRADER CacQuant :
& herocievs earnup OAmient [T Rhoads as been acauired b [l central1 % blaize
has has divested its Al Suite to have beenacquired by A Lone rice z :ﬁ',?,:l has completed a business
Eﬁm BetaNXT A
PUBLI C EQ UITY mKraken FTVé $894,000,000 $690,000,000

Tailored public financing solutions including IPOs, ATMs,

o . L ; % W
PIPEs, and Preferred Securities Offerings - distributed £ecpi. ¢ NeoXam N CLEARGAGE @Ema SPROFIGIUM
through hundreds of institutional relationships and a broad EURAZEO sy it i e
network to bring your story to investors i . Sesnowflcke oo PatientPay FTVa R
nl e SoLe manacen suv o AovisoR — - FasciaL Aovson s soe ovson F—
DIVERSIFIED
INDUSTRIALS
PRIVATE CORPORATE = i sl SLiquidPlanner-
, mior. 9 vizli e onesou
PLACEMENTS ADVISORY . g meey . . mesounce

h

has been acauired by

Services for companies and %

Curated private offerings to - - © Wabsteran Il Charlesbank srns000m sovrony
. . FINANCIAL
carefully selected and vetted ~ executives looking for INSTITUTIONS e sonon ox o0

parties, including
institutional investors

experience, product
knowledge and guidance

Delivering Superior Outcomes For Our Clients

145+ $25B+

DEBT & EQUITY
FINANCINGS

TRANSACTIONS DEAL VALUE M&A TRANSACTIONS

60+ 65+

Note: Figures represent Technology group performance since 2020 (as of February 28, 2026) % D |A‘ DAVIDSON 3
, 5
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€™ Our Industry Knowledge Spans The Entire Technology Ecosystem With A Deep Sector Focus

Financial
Technology

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

g cQuant
Zoma
7% a

FTve

AMETROS

] cone riooe

(©) WebsterBank

PayMedix

ASATUIT
TECHNOLOGIES

st

et @9

2 RURA

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

ELDC

SEARCHLIGHT.

€3 Exopus

WALL STREETHORIZON

Altaline.

G smg@w
Fgize0

%< NeoXam
CLEARGAGE

EURAZEO s g
s PatientPay”
ZIPS

CONNEXPAY

FTve
PANORAMIC F/PRIME

»> Delta Data

NINJATRADER

BetaNXT

REPAY
(Qab}igé
AKKR  CARLYLE

TIERIORM
e FiscalNote

i ZLiquidPlanner*
3 = HRSoft P @ SmartAction <3 GOVENDA CYBER Liqui ! _
Application & gl ©herocievs D blaze $ZETA e - ‘ ep®n i =ProductPlan
Venical has offering o a5 received an Investment fro ascon s WA TVC [stacer | YAstra i y ety .
hasbeen acquired by (@) Tempo
Software samoono00 PSG 5294000000 $356,730000 capacity: $150000000 | Charlesbank I ATRUGS soflniyen
TG — S s J— S— -
JEGER HELITH
Internet & Py PALM PEAK Yonesource THOUGHTFOCUS ol aposphare P Cloud Data Center Data Center $PROFICILM @ mkor NIMBIX
Tech-Enabled e i s ‘
Services [ s e [ o s <+ BlueYonder =IOVIA Bv Infrastructure B AtoS

Bringing Scale To Your Deal

145+

TECH-FOCUSED
INVESTMENT BANKING
PROFESSIONALS

TRANSACTIONS
SINCE 2020

IN TRANSACTION VALUE
SINCE 2020

$25B+ 30+

Note: Figures represent Technology group performance since 2020 (as of February 28, 2026)
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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

%™ D|A/DAVIDSON
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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

‘ Terminus ‘

has made a significant investment in

S eventus

FINANCIAL ADVISOR

.
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 EXobuUs

FINANCIAL ADVISOR

W3C CORP

Monavate. B A AN X

has agreed to be acquired by

£3 EXoDUS

SELL-SIDE ADVISOR

Altaline

has acquired

G @ Ncerow
e

BUY-SIDE ADVISOR

——

earnup

has divested its Al Suite to

SELL-SIDE ADVISOR

O Ament [T Rhoads

have been acquired by

EAM

SELL-SIDE ADVISOR

»> Delta Data

a portfolio company of

Terminus

has been acquired by

BetaNXT

a portfolio company

S5 CLEARLAKE MOTIVE PARTNERS
SELL-SIDE ADVISOR

NINJATRADER

portfolio company of

A Lon ripce

has been acquired by

MmKraken

SELL-SIDE ADVISOR

(g cQuant

has been acquired by

Zema
Global

2 portfolio company of
N

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

WALL STREETHORIZON—

Zema
A Global

a portfolio company of

FTVa

carrTAL

%< NeoXam

aportfolio company of

EURAZEO

CLEARGAGE

has merged with

@EmA

has received a significant growth
investment from

TP

has been acquired by

{$) abrigo

AMET

a portfolio company of

E LONG RIDGE

has been acquired by

ASATUIT
TECHNOLOGIES

'WAVECREST

+:MassMutual wwnmm

has been acquired by

2 BURA

==l Amenity
a company backed by
mstates ML sOMY - saRy

has been acquired by

etradingsoftware

has received a significant
investment from

BACKING AMBITION

the private equity arm of
Lloyds Banking Group

has been acquired by

™

(CONNE XPAY

has received a significant growth
equity investment from

FTV&

cariTaL

PANORAMIC F/PRIME

@ < t.,l o
has been acquired by

%% majesco

SELL-SIDE ADVISOR

st acquired has acquired : 9
MRS . PatientPay FTV&
‘Commodiy Data =Z0PS C AP T AL AKKR  CARLYLE O WebsterBank SYMPHONY
BUY-SIDE ADVISOR BUY-SIDE ADVISOR FINANCIAL ADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR SELLSIDEADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR FINANCIAL ADVISOR SELL-SIDE ADVISOR FINANCIAL ADVISOR
AdvantageData AV ATRADER )
XPDI RY salesrabbit
ey aportiolo companyof

&) picturewealth

has received an investment from

FT FinTech Holdings, LLC
awholly-owned subsidiary of

@ FRANKLIN
-TEMPLETON

SELL-SIDE ADVISOR

TIER1CRM

a portfolio company of

o WEVECRET
##MassMutual . s

has been acquired by

ssfic

SELL-SIDE ADVISOR

FiscalNote

has merged with

DUDDEL!

FINANCIAL ADVISOR

GoldenSource’
a portfolio company of
2
Invus
has been acquired by

GEMSPRING

SELL-SIDE ADVISOR

III 1 APPLIED BLOCKCHAIN
n

has completed an initial public
offering of common stock

$40,000,000

CO-LEAD MANAGER

—

earnup
has received Series C investments from

Emsncoa Qsionnrie O @

endBee S0

FINANCIAL ADVISOR

/A NCTIVEPIPZ
has been acquired by

o MoxiWorks

aportfolio company of

/ VECTOR CAPITAL

SELL-SIDE ADVISOR

PROTECHT

has received a significant growth
equity investment from

"‘ rrowroot Capital

FINANCIAL ADVISOR

has been acquired by
CEDHE SEIENTIFIE'

FINANCIAL ADVISOR

has bean acquired by
[ SOLVE
@‘,‘) ABVISORS

i socaparny =f

N

BClarestank | CRETITSUIES

SELL SIDE ADVISOR

E LONG RIDGE

has acquired

ﬁadovm

BUY-SIDE ADVISOR

has been acquired by
@) DIvERSISCAPITAL

SELL-SIDE ADVISOR

'I\IYSE Euronext.

(CONNE XPAY)

has received an investment from

2» MARQETA

FINANCIAL ADVISOR

tuition

a portfolio company of

has been acquired by
a portfolio company of
PSG ETPG
SELL-SIDE ADVISOR

M InvestmentMetrics

has e equity i

FINANCIAL ADVISOR

ments from

L
RESURGENS HARBOURVEST

AOUILINE

fenergo:-

FINANTIAL MWEDR

lﬂ*’ Discovery
Data

aportfolio company of

ORTHLANE

A

has agreed to be acquired by

SELL-SIDE ADVISOR

2

<

o

Informative
Research

has been acquired by

M stewart

SELL-SIDE ADVISOR

Ir LEVELSET

Ihas agreed to e aoouirecd by

PROCORE’

SELL SIDE ADVISOR

S SYMPHONY

a company backed by

Google My UBS
has acquired

streetlinx.

FINANCIAL ADVISOR

BlackRock  Cifi  cunrus®

0 1HS Markit

STLL-SIDE ADVISOR

@ SMARTS

;% Nasdag

SALL-SIDE ADVISOR

Avoze
DTCC

FINANTIAL AWE DR

FIXNET!

assrmtaps

FIHANTIAL ADWE DR

Sacw

S SYMPHONY

has acquired

((Cloud9

a portfolio company of

weARCLOYS  APMangn

P Group u

FINANCIAL ADVISOR

Huns

MARL .\'Gh.‘j ITY

has made significant equity
investments into

exegy
VELA @

FINANCIAL ADVISOR

L4 Option’

Investment from

has received a significant equity

LEEDS; Equity Partners

NOVANTAS

has agreed ta combine with

FBX
Informs frarcist Intedbgence
and

inflexion

FINANCIAL ADVISOR

has been acquired by

SELL-SIDE ADVISOR

Varden S

ECHNOLOGIES

.stotpro

has been acquired by

L Confluence

a portfalic campany of

SSOCIATES

C

INVESTMENT CAFE

has been acquired by

efront

2 portfolio company of

e
RN

has been acquired by

FINANCIAL ADVISOR

ClearStructure

FINANCIALTECHNOLOGY

g Broadridge

has agreed to be acquired by

W\ MAJESCO

a partfalio company of

FINANCIAL ADVISOR

TABS Analytics
has been acquired by

BLACKSMITH
a

BPLICATIONS
2 portfolio company of

| STRATTAM

@ Gropevined
has been acquired by
S SEISMIC
a partfalio company of

wf
PERMIRA
FINANCIAL ADVISOR

ax Poma

FINANEIAL ADVHOR

FINANCIAL ADVISOR

FINANCIAL ADVISOR

FINANCIAL ADVISOR

FINANCIAL ADVISOR
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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.

%™ D|A/DAVIDSON

INVESTMENT BANKING

39


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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