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€™ | A More Selective Market Is Emerging

Dear Clients and Friends,

If the past few months have reinforced anything, it is that the backdrop remains unsettled, but no longer paralyzing.

Geopolitical tensions continue to shift quickly. Policy signals from Washington and the Fed feel mixed, and at times even contradictory. Public markets are sending different messages depending on where you look. And yet, despite all of
that, activity has not slowed in any meaningful way. If anything, it has become more deliberate and, in many cases, more thoughtful.

That distinction matters.

We are seeing a steady pickup in conversations across founders, sponsors, and investors. The tone feels different than it did even a couple of quarters ago. There is less focus on trying to predict the next move in rates or markets, and more
emphasis on getting internally ready. Companies are spending time tightening their narratives, prioritizing product roadmaps, and thinking carefully about capital strategy and timing. The change is subtle, but it is meaningful.

The IPO market reflects that same dynamic. While headline names tend to dominate the discussion, what stands out more is the growing group of scaled fintech platforms preparing for potential public debuts. Revolut continues to draw
attention, but it is not alone. Klarna, Chime, and Stripe are all part of a broader pipeline that investors are watching closely. None of these companies are moving because conditions are ideal. They are moving because they believe the
quality of their underlying businesses can carry them through a more demanding environment.

That idea of quality is coming up everywhere.

Investors are asking more pointed questions than they were a few years ago:

= How durable is the revenue base, not just how fast is it growing

* How repeatable customer acquisition and expansion dynamics really are

= Where pricing power truly exists versus where it is assumed

* How dependent performance is on favorable conditions rather than structural advantage

= What parts of the product actually matter most to customers, especially in a more constrained environment

These are not new questions, but they are being asked with more discipline.

Al continues to sit on top of many of these conversations. Concerns around disintermediation have not gone away, but the discussion has become more grounded. Companies are less focused on signaling that they are “Al-native” and
more focused on where Al can genuinely strengthen the core offering. The bigger risk right now is not underinvesting, but spreading effort too thin by chasing every possible use case.

From a transaction standpoint, the pattern we have been discussing continues to hold. Activity is there, but it is selective. Capital is available, but it is focused. The “haves” are leaning in, though even within that group the definition is
getting tighter. Scale alone is no longer sufficient. Clarity of positioning, defensibility, and the ability to evolve without losing focus are becoming more important.

Our sense is that this phase is less about waiting for stability and more about operating effectively without it. The companies that use this period to sharpen their identity and execution should be better positioned when markets open more
fully. Until then, staying grounded while continuing to move forward feels like the right balance.

As always, we are happy to compare notes.

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

Aalap Merchant Michael Maxworthy Tom Selby Al Sisca Joseph Tamburello

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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TRANSACTIONS
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IN TRANSACTION VALUE
SINCE 2020

$25B+ 30+

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
INTERPRONAY 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
Managing Director

Zach Rosen
Managing Director

Amy Johnson
Managing Director

Erik Pettersson
Partner, MCF Corporate
Finance
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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
opportunities given the recent macro uncertainty on the global stage. Buyers and investors will continue to watch capital
markets activity and broader volatility as they look to determine the current state of the FinTech ecosystem in 2026.
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Sources: PitchBook, CaplQ, D.A. Davidson Proprietary Transaction Database

Note: Data as of March 31st, 2026




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 | 28% of capital raises |
generated more than generated more than o I generated more than
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-
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€M™ 2026 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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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 But Have Recently
| Compressed For Unprofitable Businesses
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€M™  '26E EV/ Revenue And EV / EBITDA Multiple Ranges By Sector

EV/'26E Revenue EV /'26E EBITDA
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Source: PitchBook, CaplQ; Data as of March 31st, 2026 -
Note: See page 14 for index constituencies % D |A‘ DAVIDSON 13
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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 T Market Value Valuation Multples Growth |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 3/31/2026 Value Value CY 26 CY 27 CY 26 CY 27 CY 26 CY 27 CY 26 CY 27
Bank Tech
Fidelity National Information Services $46.13 $82.74 $46.91 $24,131 $36,866 2.7x 2.6x 6.3x 6.0x 29.4% 4.5% 42.2% 42.8%
Jack Henry & Associates 144.12 193.39 158.04 11,405 11,446 4.4x 4.1x 13.7x 12.9x 5.5% 6.2% 32.2% 32.2%
Temenos 69.19 108.46 85.84 5,884 6,529 5.6x 5.2x 14.2x 12.9x 6.4% 7.2% 39.7% 40.8%
The Bancorp 40.51 81.65 53.73 2,289 2,723 7.4x 7.2x N.A. N.A. (1.8%) 2.6% N.A. N.A.
Q2 Holdings 44.65 96.68 47.30 2,952 2,562 2.9x 2.7x 11.2x 9.5x 10.3% 10.2% 26.0% 27.8%
nCino 13.80 33.92 14.98 1,723 1,926 3.0x 2.8x 11.1x 9.4x 18.6% 9.0% 27 1% 29.3%
Pathward Financial 64.45 96.06 89.23 1,942 1,664 1.9x 1.9x N.A. N.A. 10.9% 1.1% N.A. N.A.
Alkami Technology 14.11 31.66 15.67 1,677 1,602 3.0x 2.6x 16.8x 12.1x 19.1% 17.1% 18.1% 21.3%
Pagaya Technologies 8.50 44.99 11.65 961 566 0.4x 0.3x 1.3x 1.1x 14.0% 15.0% 29.0% 30.1%
3rd Quartile 5.0x 4.7x 14.2x 12.9x 18.8% 12.6% 39.7% 40.8%
Median 3.0x 2.7x 11.2x 9.5x 10.9% 7.2% 29.0% 30.1%
Mean 3.5x 3.3x 10.7x 9.1x 12.5% 8.1% 30.6% 32.1%
1st Quartile 2.3x 2.2x 6.3x 6.0x 6.0% 3.6% 26.0% 27.8%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
OOrboGra h 1,; H Developer of a data processing and recognition software that handles check recognition, payment .
3/31/2026 ekt erh o I(IneCtlve processing and fraud detection for financial institutions M&A Undisclosed
A\ LTi Developer of equipment finance and leasing software solutions that provide lead tracking and opportunity )
3/23/2026 <\/> St @ DIVERSIS CAPITAL management, loan management, real-time credit check, adaptive reporting and analytics and more M&A Undisclosed
NCR vz::zYIX NCR Voyix's Japan BankTech Division delivers specialized technology and mission-critical services including .
3/17/2026 (Japan BankTech Division) NTT DaTa foreign exchange, loan, call center, video teller and network solutions M&A Undisclosed
Al Commerce Developer of loan origination and account opening software that automates applicant intake, decisioning, . .
3/17/2026 .. Fuse 7IF Ventures compliance and workflows for banks, credit unions and lenders Capital Raise $25
3/9/2026 & view @ abrigo- Developer of customer experience management software that provides markgtlng'automatlon, analytics, M&A Undisclosed
customer experience services and more for banks and credit unions
2/27/2026 @ X‘?I?EOS IIBRINKS Developer of self-service banking technology powering self-directed, omnichannel financial transactions M&A $6,600

through integrated software, hardware, services and their Allpoint network for financial institutions

Source: PitchBook, CaplQ .
Note: Data as of March 31st, 2026; all figures in USD % D) |A‘ DAVIDSON 15
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€M™ Capital Markets Tech: Public Comparables And Relevant Transactions
e | MarketValue | ValuationMultiples | Growth

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

Low High 3/31/2026 Value Value CY 26 CY 27 CY 26 CY 27 CY 26 CY 27 CY 26 CY 27
Capital Markets Tech
SS&C Technologies $65.05 $91.07 $67.57 $17,960 $25,247 3.8x 3.6x 9.4x 8.9x 7.1% 5.2% 40.0% 40.4%
Broadridge Financial Solutions 156.94 271.91 162.48 19,281 22,283 3.0x 2.8x 12.5x 11.4x 4.1% 5.2% 23.9% 24.9%
Computershare 18.35 29.01 19.48 11,269 12,031 3.8x 3.7x 9.4x 9.3x 1.9% 2.3% 40.2% 39.7%
Linedata Services 43.01 101.23 47.39 233 310 1.5x 1.4x 5.4x 5.1x 4.2% 5.1% 28.2% 28.3%
3rd Quartile 3.8x 3.7x 11.7x 10.9x 6.4% 5.2% 40.1% 40.2%
Median 3.4x 3.2x 9.4x 9.1x 4.1% 5.2% 34.1% 34.0%
Mean 3.0x 2.9x 9.2x 8.7x 4.3% 4.5% 33.1% 33.3%
1st Quartile 1.9x 1.8x 6.4x 6.0x 2.5% 3.0% 25.0% 25.7%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
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Source: PitchBook, CaplQ

Note: Data as of March 31st, 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 Growth |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 3/31/2026 Value Value CY 26 CY 27 CY 26 CY 27 CY 26 CY 27 CY 26 CY 27
Data & Analytics
S&P Global $381.61 $579.05 $425.34 $125,892 $142,822 8.7x 8.1x 17.0x 15.5x 7.6% 7.2% 50.9% 52.1%
Moody's Corporation 378.71 546.88 436.25 77,916 83,868 10.1x 9.4x 19.7x 17.7x 7.1% 7.7% 51.6% 53.3%
MSCI 486.74 626.28 539.01 39,744 45,906 13.2x 12.1x 21.3x 19.4x 11.1% 8.7% 61.9% 62.5%
Experian 31.07 54.15 34.31 30,857 36,307 4.1x 3.8x 11.5x 10.5x 17.0% 8.6% 35.9% 36.2%
Verisk Analytics 164.60 322.92 189.75 26,174 28,897 9.0x 8.4x 16.0x 14.8x 4.5% 7.0% 56.4% 56.7%
Fair Isaac Corporation 969.32 2217.60 1067.54 25,462 28,515 11.0x 9.5x 17.8x 15.2x 26.0% 15.5% 61.7% 62.6%
Equifax 166.02 281.03 180.07 21,972 27,239 4.0x 3.7x 12.7x 11.3x 11.2% 9.1% 31.7% 32.6%
TransUnion 65.24 99.39 69.19 13,350 17,758 3.5x 3.2x 9.9x 8.8x 11.3% 7.6% 35.3% 36.6%
CoStar Group 39.18 97.43 40.34 17,064 16,612 4.4x 3.9x 21.5x 16.0x 17.1% 12.4% 20.3% 24.3%
FactSet Research Systems 185.00 474.79 216.99 8,416 9,684 3.9x 3.7x 10.3x 9.7x 5.7% 5.9% 37.7% 37.9%
Morningstar 149.08 316.71 169.05 6,692 7,424 2.8x 2.6x 9.3x 8.5x 7.3% 7.9% 30.3% 30.7%
3rd Quartile 10.1x 9.4x 19.7x 16.0x 17.0% 9.1% 56.4% 56.7%
Median 4.4x 3.9x 16.0x 14.8x 11.1% 7.9% 37.7% 37.9%
Mean 6.8x 6.2x 15.2x 13.4x 11.4% 8.9% 43.1% 44.2%
1st Quartile 3.9x 3.7x 10.3x 9.7x 7.1% 7.2% 31.7% 32.6%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
CcPP . ] . .
3/31/2026 9fin \[|nvestmen_t: Developer of an Al»pqwered data and anglytlcs platform that_flnds key dajfa on high-yield bonds and the Capital Raise $170
HARBOURVEST" companies that issue them, along with up-to-date tracking and monitoring of deals and news
N - ) Developer of a patent-pending platform that predicts business futures, reduces risks and eliminates biases . .
3/25/2026 WORTH é e tt.\kapnal with real-time data by leveraging traditional and non-traditional data sources Capital Raise $30
Developer of a financial analytics platform that specializes in research and analysis through thousands of .
3/23/2026 m rogo documents and offers features like smart follow-up questions, critical data retrieval and auditable data M&A Undisclosed
3/13/2026 s OFESET rogo Developer of Al-powered financial modeling tools with features such as live spreadsheet integration, M&A Undisclosed
L assumption updates, sheet restructuring, logic validation, workflow automation and data extraction
. : Provider of email marketing intelligence services committed to helping companies take control of their first- ;
[] 9 9 ping P
2/23/2026 @ AtDCItG sSXperian. 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 M&A Undisclosed

Source: PitchBook, CaplQ .
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€™ Digital Consumer Finance: Public Comparables

T Price | MarketValue | ValustionMultiples | Growth |
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 3/31/2026 Value Value CY 26 CY 27 CY 26 CY 27 CY 26 CY 27 CY 26 Cy 27

Digital Banks
Nu Holdings $9.01 $18.98 $14.37 $69,776 $59,893 2.9x 2.4x N.A. N.A. 32.1% 20.4% N.A. N.A.
Chime Financial, Inc. 16.17 44.94 18.73 7,194 6,203 2.3x 2.0x 15.7x 9.7x 21.6% 19.2% 14.8% 20.3%
Inter & Co 4.86 10.36 7.96 3,513 6,109 2.8x 2.3x N.A. N.A. 34.5% 21.6% N.A. N.A.
KakaoBank 13.01 25.46 15.73 7,506 6,042 5.7x 5.2x N.A. N.A. 12.5% 9.2% N.A. N.A.
Agibank 6.88 12.21 7.27 1,163 3,811 2.9x 2.2x N.A. N.A. 24.1% 30.2% N.A. N.A.
Judo Capital Holdings 0.91 1.42 0.92 1,125 2,946 7.2x 6.2x 18.3x 14.8x 39.8% 15.3% 39.4% 42.3%
Dave 65.46 286.45 174.09 2,351 2,230 3.2x 2.7x 7.6x 6.2x 25.8% 17.9% 41.8% 44.0%
PicPay 9.88 19.95 10.45 1,354 949 0.3x 0.2x 2.5x 1.1x 56.7% 43.9% 12.8% 20.6%
VersaBank 8.73 17.03 14.20 466 81 0.7x 0.6x N.A. N.A. 25.2% 19.6% N.A. N.A.
3rd Quartile 4.4x 4.0x 17.7x 13.5x 37.2% 25.9% 41.2% 43.6%
Median 2.9x 2.3x 11.7x 7.9x 25.8% 19.6% 27.1% 31.4%
Mean 3.1x 2.6x 11.1x 7.9x 30.3% 21.9% 27.2% 31.8%
1st Quartile 1.5x 1.3x 3.8x 2.4x 22.9% 16.6% 13.3% 20.3%
Consumer Lending
SoFi Technologies $8.60 $32.73 $15.88 $20,470 $16,189 3.5x 2.8x 10.2x 7.8x 30.0% 23.2% 34.2% 36.0%
Atlanticus 41.37 78.91 52.47 788 6,705 2.1x 1.9x N.A. N.A. 59.7% 12.7% N.A. N.A.
Upstart 23.97 87.30 25.65 2,669 2,221 1.6x 1.2x 7.4x 5.1x 30.7% 34.2% 21.3% 23.2%
OppFi 7.50 15.03 7.71 204 738 1.1x 1.0x 3.1x 3.0x 10.9% 10.3% 36.4% 33.9%
Open Lending 0.70 2.70 1.25 154 65 0.6x 0.6x 2.4x 2.0x 9.1% 10.6% 26.5% 28.5%
3rd Quartile 2.8x 2.4x 9.5x 7.1x 45.2% 28.7% 35.8% 35.5%
Median 1.9x 1.5x 7.4x 5.1x 30.3% 17.9% 34.2% 33.9%
Mean 2.1x 1.7x 6.9x 5.3x 32.8% 20.1% 30.6% 31.0%
1st Quartile 1.2x 1.1x 3.1x 3.0x 15.7% 10.9% 21.3% 23.2%

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

hrice T Market Value Valuation Multples Growth |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 3/31/2026 Value Value CY 26 CY 27 CY 26 CY 27 CY 26 CY 27 CY 26 CY 27
Digital Lending
Affirm $30.90 $100.00 $45.82 $15,263 $21,753 4.7x 3.8x 18.6x 14.7x 23.7% 25.8% 25.5% 25.6%
Zip Co Limited 0.74 3.38 1.06 1,337 2,915 2.8x 2.4x 14.3x 11.4x 28.6% 17.7% 19.5% 20.8%
Sezzle 24.86 186.74 63.29 2,167 2,244 3.9x 3.1x 9.2x 7.1x 27.5% 27.0% 42.6% 43.3%
Klarna 12.06 57.20 13.09 4,942 1,390 0.3x 0.3x 3.3x 1.9x 26.2% 20.2% 9.4% 13.5%
3rd Quartile 4.5x 3.6x 17.5x 13.8x 28.3% 26.7% 38.3% 38.9%
Median 3.3x 2.7x 11.7x 9.2x 26.9% 23.0% 22.5% 23.2%
Mean 2.9x 2.4x 11.4x 8.8x 26.5% 22.7% 24.2% 25.8%
1st Quartile 0.9x 0.8x 4.8x 3.2x 24.3% 18.3% 11.9% 15.3%
Aggregators
LendingTree $32.65 $77.35 $42.88 $610 $968 0.7x 0.7x 6.2x 5.6x 16.6% 7.9% 11.9% 12.4%
NerdWallet 7.55 16.24 10.38 693 608 0.7x 0.6x 4.1x 3.8x 7.7% 7.0% 16.6% 16.7%
QuinStreet 10.29 19.29 12.01 686 588 0.4x 0.4x 4.3x 3.9x 26.7% 9.5% 9.7% 9.9%
3rd Quartile 0.7x 0.7x 6.2x 5.6x 26.7% 9.5% 16.6% 16.7%
Median 0.7x 0.6x 4.3x 3.9x 16.6% 7.9% 11.9% 12.4%
Mean 0.6x 0.6x 4.9x 4.4x 17.0% 8.1% 12.7% 13.0%
1st Quartile 0.4x 0.4x 4.1x 3.8x 7.7% 7.0% 9.7% 9.9%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
Ve : Developer of digital financial tools that integrate prepaid card issuance, mobile-based financial . .
3/11/2026 vaia Al | lanz ) management, peer-to-peer transfers, bill payments and access to credit products Capital Raise $195
FinSiaht Operator of an integrated digital platform that combines commerce, payments, fintech and mobility . .
3/11/2026 @ vuzum @ ventures 9 services across urban and rural Uzbekistan Capital Raise $130
J. SAFRA SARASIN Operator of a fully licensed European digital bank offering multi-asset trading and investment services to
3/2/2026 SAXO ‘ﬁ% retail and institutional clients MEA $1,300
. Operator of a digital business bank providing SME-focused lending, savings and cash-management . .
- p 9 p 9 9 g 9
2/25/2026 = Allica Bank ch [ erve owt products through an online and mobile banking platform 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

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

T pice | MarketValue | ValustionMultiples | Growth |
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 3/31/2026 Value Value CY 26 CY 27 CY 26 CY 27 CY 26 CY 27 CY 26 CY 27
Exchanges & Liquidity Providers
Intercontinental Exchange $143.17 $189.35 $157.28 $89,372 $108,927 9.9x 9.5x 14.9x 14.0x 10.3% 5.0% 66.9% 67.6%
CME Group 248.53 329.16 295.35 107,155 108,063 15.8x 14.6x 21.3x 20.3x 5.1% 8.6% 74.2% 71.6%
London Stock Exchange Group 88.26 157.07 117.05 58,173 71,472 5.3x 5.0x 10.8x 10.0x 6.3% 6.5% 49.5% 50.2%
Deutsche Borse AG 230.72 339.33 289.52 52,723 59,527 8.0x 7.6x 13.3x 12.6x 5.8% 4.3% 59.7% 60.4%
Nasdaq 64.84 101.79 84.89 48,376 57,303 10.1x 9.3x 17.1x 15.5x 8.5% 8.4% 58.9% 59.9%
Coinbase Global, Inc 139.36 444 .65 174.61 46,110 36,894 5.3x 4.5x 15.2x 11.0x 1.8% 16.7% 34.6% 41.1%
Cboe Global Markets 200.88 305.68 281.07 29,419 28,793 11.8x 10.3x 15.4x 14.8x 0.6% 14.5% 76.5% 69.4%
Tradeweb Markets 97.06 152.65 117.66 25,058 25,859 10.9x 9.8x 20.2x 17.7x 15.5% 11.2% 54.1% 55.4%
Euronext 126.83 176.99 159.69 16,242 18,074 7.7% 7.3x 12.4x 11.6x 10.1% 5.3% 62.2% 62.7%
Singapore Exchange Limited 8.92 15.45 15.15 16,201 15,142 12.4x 11.9x 20.1x 18.8x 10.2% 4.7% 61.9% 63.0%
TMX Group 31.59 41.54 35.34 9,945 11,430 8.2x 7.9x 14.8x 13.9x 11.0% 3.8% 55.4% 57.0%
Marex Group 27.91 49.34 44.58 3,198 6,830 2.8x 2.6x 14.7x 13.7x 19.8% 8.1% 19.2% 19.0%
Bullish 24.79 118.00 35.73 5,579 6,154 16.0x 14.5x 38.2x 33.4x 61.7% 10.6% 42.0% 43.4%
MarketAxess 156.17 232.84 164.98 5,882 5,660 6.2x 5.8x 12.5x 11.5x 7.7% 7.7% 49.8% 50.2%
BitGo 7.25 24.50 8.23 950 1,205 0.1x 0.0x 39.1x 21.4x 38.3% 22.4% 0.1% 0.2%
HashKey Exchange 0.49 1.02 0.53 1,454 1,152 9.5x 5.8x N.M. N.M. 28.5% 62.8% (76.7%) (28.5%)
Gemini 3.91 45.89 4.42 530 939 4.0x 2.6x N.M. N.M. 29.6% 53.8% (76.1%) (33.2%)
OTC Markets Group 44.20 60.50 53.53 632 588 4.5x 4.3x 11.9x 11.5x 17.0% 3.5% 37.6% 37.8%
3rd Quartile 11.1x 9.9x 20.2x 18.5x 22.0% 15.0% 62.0% 62.8%
Median 8.1x 7.5x 15.0x 14.0x 10.2% 8.3% 52.0% 52.8%
Mean 8.3x 7.4x 18.2x 15.7x 16.0% 14.3% 36.1% 41.5%
1st Quartile 5.1x 4.5x 12.7x 11.5x 6.2% 4.9% 30.7% 33.1%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
: Developer of a digital asset trading platform that offers market making, OTC trading, options, treasur . .
3/31/2026 KeerCk .‘: rlpple : ? soluti%rl?s and liquidity management serv?ces 9op / Capital Raise §100
Operator of an information markets platform that helps speculators bet on current topics, transformin . .
3/30/2026 é Polymarket ice trFa)ding activity into actionable insigﬁts, enabling useF:s topgain or lose on the outcomz of world eventsg Capital Raise $2,600
3/5/2026 /55 CROSSOVER Developer of a digital asset exchange that uses a technology that speeds up cryptocurrency trading and Capital Raise Undisclosed

Source: PitchBook, CaplQ

Note: Data as of March 31st, 2026; all figures in USD

reduces latency to the standards expected in traditional FX or equities by institutional investors
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€™ GRC Tech: Public Comparables And Relevant Transactions

hrice T Market Value Valuation Multples Growth |

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

Low High 3/31/2026 Value Value CY 26 CY 27 CY 26 CY 27 CY 26 CY 27 CY 26 Cy 27
GRC Tech
RELX $26.29 $55.24 $32.69 $58,469 $68,106 5.0x 4.7x 12.3x 11.4x 6.5% 6.2% 40.4% 40.8%
Wolters Kluwer 68.03 188.69 74.51 16,724 21,468 2.9x 2.8x 8.8x 8.2x 2.3% 5.6% 33.3% 33.7%
DocuSign 40.16 94.67 47.41 9.218 8,537 2.4x 2.3x 7.2x 6.7x 8.4% 7.8% 33.9% 34.0%
NICE 92.48 198.71 109.87 6,797 6,468 2.0x 1.8x 6.8x 6.4x 8.0% 10.1% 30.0% 29.0%
Workiva 56.07 97.10 59.63 3,389 2,527 2.4x 2.1x 15.4x 11.5x 17.4% 15.6% 15.9% 18.3%
Intapp 19.24 60.05 25.69 2,133 1,964 3.2x 2.9x 15.3x 13.0x 12.0% 13.0% 21.1% 22.0%
Sapiens International Corporation 37.07 66.25 47.14 1,218 1,375 1.7x 1.7x 5.5x 5.2x 2.5% 3.6% 31.7% 32.4%
GB Group 2.48 3.95 2.65 640 734 1.8x 1.7x 7.4x 6.9x 5.5% 5.3% 24.7% 25.1%
Mitek Systems 3.70 5.68 3.92 581 308 0.8x 0.7x 10.1x 6.1x 9.7% 10.7% 8.0% 12.2%
3rd Quartile 3.1x 2.8x 13.8x 11.5x 10.9% 11.8% 33.6% 33.9%
Median 2.4x 2.1x 8.8x 6.9x 8.0% 7.8% 30.0% 29.0%
Mean 2.5x 2.3x 9.9x 8.4x 8.0% 8.7% 26.5% 27.5%
1st Quartile 1.8x 1.7x 7.0x 6.2x 4.0% 5.4% 18.5% 20.2%

ACQUIRER(S) /

TARGET

TRANSACTION

TRANSACTION

TARGET INVESTOR(S)
3/31/2026 O variance @ TENELEVEN
3/16/2026 .Qlequ g ENTRETRENEURIAL
3/16/2026 -~ TradingHub NORrDIC CAPITAL
3/15/2026 ACAY
3/11/2026 & sigma360 MOD=RN=

VENTURES

3/11/2026 CIF-DH' r:| S

Source: PitchBook, CaplQ
Note: Data as of March 31st, 2026; all figures in USD

DESCRIPTION

Developer of an autonomous financial Al agent system that offers testing, detection, observation and
enforcement to maintain quality content communities and monitor brand safety

Developer of fintech security software that enables banks and fintechs to monitor application behavior,
manage risk and strengthen GRC and fraud prevention controls in real time

Developer of financial software that provides market-leading trade surveillance and analytics to help
financial institutions detect, investigate and report market abuse and rogue trading

Provider of foreign exchange transaction cost analysis (FX TCA) services intended to serve institutional
investors

Developer of an Al-driven risk intelligence platform that offers scalable automated multi-variable screening,
categorization, monitoring and scoring across multiple proprietary risk factors

Developer of a regulatory compliance platform that facilitates the trading of derivatives across asset classes,
regulators and execution applications and drives intelligent decision-making

TYPE

Capital Raise

Capital Raise

M&A

M&A

Capital Raise

M&A

VALUE ($M)

$22

$14

Undisclosed

Undisclosed

$18

Undisclosed
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€™ Insurance Tech: Public Comparables And Relevant Transactions

 hrice T Market Value Valuation Multples Growth |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 3/31/2026 Value Value CY 26 Cy 27 CY 26 CY 27 CY 26 CY 27 CY 26 CY 27
Policy & Claims Management
Guidewire Software $120.37 $272.60 $149.56 $12,678 $11,787 7.6x 6.6x 33.2x 26.2x 15.7% 15.7% 22.9% 25.1%
Exzeo 12.92 24.60 14.67 1,334 1,036 4.3x 3.7x 8.7x 7.1x 9.1% 15.0% 49.0% 52.3%
FINEOS Corporation 1.21 2.29 1.54 554 525 3.0x 2.8x 12.6x 11.3x 6.8% 6.6% 23.9% 25.2%
3rd Quartile 7.6x 6.6x 33.2x 26.2x 15.7% 15.7% 49.0% 52.3%
Median 4.3x 3.7x 12.6x 11.3x 9.1% 15.0% 23.9% 25.2%
Mean 5.0x 4.4x 18.2x 14.9x 10.6% 12.4% 31.9% 34.2%
1st Quartile 3.0x 2.8x 8.7x 7.1x 6.8% 6.6% 22.9% 25.1%
Distribution & Marketing Solutions
Lemonade $24.31 $99.90 $62.68 $5,242 $5,025 4.2x 3.2x N.M. N.M. 61.4% 33.8% (4.2%) 2.2%
Neptune Insurance 14.78 33.23 2419 3,342 3,574 18.4x 15.9x 30.3x 25.9x 22.0% 15.6% 60.5% 61.4%
Moneysupermarket.com 1.84 2.97 1.98 1,040 1,057 1.7x 1.7x 5.4x 5.1x 0.7% 3.5% 32.5% 32.9%
SelectQuote 0.58 3.73 0.63 113 791 0.5x 0.4x 8.6x 6.8x 2.9% 5.8% 5.5% 6.6%
Ethos 9.45 19.00 11.17 702 579 1.1x 0.9x 5.6x 4.3x 32.4% 23.1% 20.0% 21.5%
MediaAlpha 7.09 13.92 9.30 513 588 0.5x 0.4x 4.6x 4.1x 11.2% 12.6% 10.2% 10.2%
GoHealth 1.31 12.56 1.51 25 564 2.2x 1.2x 28.9x 7.7x (28.7%) 82.8% 7.6% 15.5%
EverQuote 13.93 28.73 15.42 556 387 0.5x 0.4x 3.4x 2.9x 12.8% 10.8% 14.6% 15.4%
eHealth 1.20 7.09 1.29 40 97 0.2x 0.2x 1.5x 1.4x (23.3%) 6.1% 15.1% 16.0%
3rd Quartile 3.7x 2.8x 28.9x 7.7x 29.8% 31.1% 29.3% 30.1%
Median 1.4x 1.1x 5.6x 5.1x 12.0% 14.1% 12.4% 15.4%
Mean 3.6x 3.0x 12.4x 8.1x 14.4% 23.5% 18.3% 20.7%
1st Quartile 0.5x 0.4x 4.6x 4.1x 1.3% 7.0% 6.0% 7.5%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
A . Provider of software that offers a comprehensive suite of integrated policy administration, plan ;
J— Terminus '
3/27/2026 ANDESA R administration and illustration solutions for life insurance and annuity carriers and brokers M&A Undisclosed
: : Developer of point-of-sale software that digitizes insurance and retirement productiillustrations, applications .
3/17/2026 hexureo lcapltal and sales workflows for advisors and carriers M&A Undisclosed
o . Developer of a fintech platform that enables secure exchange of personal insurance data to streamline ;
3/11/2026 #:TRELLIS Gen . : ) M&A Undisclosed
insurance selection and underwriting workflows

Source: PitchBook, CaplQ %
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™  Payments Tech: Public Comparables

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

Low High 3/31/2026 Value Value CY 26 CY 27 CY 26 CY 27 CY 26 CY 27 CY 26 CY 27
B2B Payments
Corpay, Inc. $252.84 $361.99 $290.99 $20,556 $28,784 5.5x 5.0x 10.4x 9.3x 16.2% 9.7% 52.5% 53.8%
Edenred SE 17.56 37.36 19.67 4,630 5,756 1.7x 1.6x 4.0x 3.7x 6.8% 7.0% 41.9% 42.0%
WEX 110.45 180.71 153.04 5,343 5,026 1.8x 1.7x 4.3x 4.0x 4.7% 4.2% 42.3% 42.9%
ACI| Worldwide 38.05 57.49 41.01 4,176 4,845 2.6x 2.4x 9.0x 8.3x 7.4% 7.6% 28.6% 28.7%
Paymentus 22.02 40.43 25.40 3,193 2,879 2.1x 1.7x 17.6x 14.2x 17.3% 19.5% 11.7% 12.1%
Navan 8.11 22.75 13.24 3,292 2,726 4.0x 3.2x 32.1x 19.6x 27.9% 22.4% 12.4% 16.6%
BILL.com 35.46 57.21 38.30 3,790 1,912 1.1x 1.0x 5.9x 4.8x 12.3% 14.2% 18.7% 19.8%
Flywire 8.20 15.25 11.64 1,471 1,120 1.6x 1.3x 6.9x 5.5x 15.7% 15.9% 22.5% 24.3%
Expensify, Inc. 0.69 3.06 0.87 81 24 0.2x 0.2x 1.1x 1.0x (4.4%) 3.1% 16.3% 17.7%
3rd Quartile 3.3x 2.8x 14.0x 11.7x 16.7% 17.7% 42.1% 42.4%
Median 1.8x 1.7x 6.9x 5.5x 12.3% 9.7% 22.5% 24.3%
Mean 2.3x 2.0x 10.1x 7.8x 11.5% 11.5% 27.4% 28.6%
1st Quartile 1.3x 1.1x 4.1x 3.9x 5.7% 5.6% 14.3% 17.1%
Payment Networks
Visa $294.32 $375.51 $302.24  $575,950  $580,730 12.7x 11.5x 18.0x 16.2x 10.4% 10.7% 70.6% 71.1%
Mastercard 465.59 601.77 499.66 445,603 454,547 12.3x 10.9x 19.5x 17.2x 12.8% 12.4% 63.0% 63.4%
Circle Internet Group, Inc. 49.90 298.99 95.41 23,101 21,591 6.9x 5.2x 33.4x 23.9x 13.2% 32.9% 20.8% 21.9%
3rd Quartile 12.7x 11.5x 33.4x 23.9x 13.2% 32.9% 70.6% 71.1%
Median 12.3x 10.9x 19.5x 17.2x 12.8% 12.4% 63.0% 63.4%
Mean 10.6x 9.2x 23.6x 19.1x 12.2% 18.7% 51.5% 52.1%
1st Quartile 6.9x 5.2x 18.0x 16.2x 10.4% 10.7% 20.8% 21.9%

Source: PitchBook, CaplQ
Note: Data as of March 31st, 2026; all figures in USD
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€™ Payments Tech: Public Comparables (Cont’d.)

T Price | MarketValue | ValuationMultiples | Growth |
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 3/31/2026 Value Value CY 26 Cy 27 CY 26 CY 27 CY 26 CY 27 CY 26 CY 27
Digital Payments
Shopify $69.84 $182.19 $118.62  $154,694  $149,035 10.2x 8.3x N.M. 42.7x 27.0% 22.9% 18.6% 19.3%
MercadolLibre 1,593.21 2,645.22 1,729.02 87,656 92,777 2.4x 2.0x 19.5x 14.5x 32.0% 24.0% 12.5% 13.5%
PayPal 38.46 79.50 45.23 41,642 43,516 1.3x 1.2x 6.5x 6.6x 2.7% 4.1% 19.6% 18.5%
Adyen 970.83 2,018.22 980.74 30,943 18,526 5.6x 4.6x 10.5x 8.5x 18.7% 20.9% 53.2% 54.5%
Paytm 8.03 14.74 10.23 6,677 6,691 6.5x 5.2x N.M. 34.3x 15.1% 25.4% 8.6% 15.0%
Global-e Online 26.64 43.21 30.85 5,346 4,746 3.8x 3.1x 17.2x 12.7x 29.0% 24.6% 22.3% 24.1%
DLocal 7.61 16.78 12.97 3,825 3,196 2.1x 1.6x 9.2x 7.0x 40.9% 29.7% 22.6% 22.7%
GMO Payment Gateway 45.43 65.28 51.60 3,921 2,917 4.8x 4.1x 10.9x 9.3x 13.2% 16.8% 43.7% 43.9%
PagSeguro Digital 7.36 12.32 10.02 2,803 2,838 0.7x 0.6x 2.9x 2.7x 20.4% 5.4% 22.8% 23.4%
Paysafe 5.95 16.67 6.81 349 2,758 1.5x 1.4x 6.1x 5.6x 6.0% 6.2% 25.2% 25.7%
Payoneer Global 4.08 7.67 4.83 1,699 1,356 1.2x T.1x 4.8x 4.4x 5.2% 11.1% 25.2% 25.3%
Fawry 0.16 0.40 0.31 1,067 957 4.0x 3.2x 7.8x 6.7x 31.0% 24.3% 51.5% 48.5%
Boku 1.90 3.30 2.17 650 409 2.7x 2.2x 8.2x 6.6x 19.5% 19.5% 32.6% 33.8%
Commerce.com, Inc. 2.41 5.98 2.67 228 95 0.3x 0.3x 2.1x 2.0x 3.3% 4.8% 13.1% 12.9%
3rd Quartile 5.0x 4.2x 10.8x 13.2x 29.5% 24.4% 35.4% 36.3%
Median 2.5x 2.1x 8.0x 6.9x 19.1% 20.2% 22.7% 23.8%
Mean 3.4x 2.8x 8.8x 11.7x 18.9% 17.1% 26.5% 27.2%
1st Quartile 1.3x 1.2x 5.2x 5.3x 5.8% 6.0% 17.2% 17.7%
Loyalty and Engagement Solutions
Groupon $9.17 $43.08 $11.90 $521 $251 0.5x 0.5x 3.5x 2.9x 3.9% 5.1% 13.7% 16.1%
Cardlytics 0.66 3.28 1.05 58 56 0.3x 0.3x N.M. 5.9x (29.5%) 9.5% (2.1%) 5.3%
Median 0.4x 0.4x 3.5x 4.4x (12.8%) 7.3% 5.8% 10.7%
Mean 0.4x 0.4x 3.5x 4.4x (12.8%) 7.3% 5.8% 10.7%

Source: PitchBook, CaplQ

Note: Data as of March 31st, 2026; all figures in USD % D) |A‘ DAVIDSON 24
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€™ Payments Tech: Public Comparables (Cont’d.)

hrice " MarketValue | ValustionMuliples | Growth |
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 3/31/2026 Value Value CY 26 CY 27 CY 26 CY 27 CY 26 CY 27 CY 26 CY 27
Money Transfer and Remittance
Wise $10.47 $16.18 $11.92 $12,118 $10,395 4.2x 3.6x 12.5x 11.6x 13.6% 15.5% 33.2% 30.9%
The Western Union Company 7.85 10.63 8.73 2,843 4,712 1.1x 1.0x 4.7x 4.4x 6.3% 5.2% 23.2% 23.6%
Remitly 12.08 24.71 15.67 3,374 3,024 1.5x 1.3x 8.5x 6.8x 19.4% 18.7% 18.1% 19.2%
OFX Group 0.32 0.92 0.37 85 41 0.3x 0.2x 2.4x 1.5x 1.3% 10.5% 10.9% 15.4%
3rd Quartile 3.5x 3.0x 11.5x 10.4x 17.9% 17.9% 30.7% 29.1%
Median 1.3x 1.2x 6.6x 5.6x 9.9% 13.0% 20.6% 21.4%
Mean 1.8x 1.5x 7.0x 6.1x 10.1% 12.5% 21.4% 22.3%
1st Quartile 0.5x 0.4x 3.0x 2.3x 2.5% 6.5% 12.7% 16.4%
Payments Infrastructure
Fiserv $52.91 $227.00 $55.80 $29,883 $58,862 2.9x 2.8x 6.9x 6.5x (5.0%) 4.1% 42.6% 43.0%
Global Payments 64.92 99.99 67.30 18,587 29,885 2.4x 2.3x 5.1x 4.7x 61.1% 6.3% 47.3% 47.8%
Euronet Worldwide 64.34 114.25 66.37 2,936 2,405 0.5x 0.5x 3.0x 2.8x 6.2% 6.0% 17.8% 18.1%
NCR Voyix 6.07 14.67 6.33 908 2,060 0.9x 0.9x 4.7x 4.4x (17.4%) (0.2%) 19.8% 21.2%
Hightech Payment Systems 51.29 66.25 56.74 420 441 2.4x 2.1x 11.2x 9.3x 12.2% 15.2% 21.5% 22.7%
3rd Quartile 2.7x 2.5x 9.1x 7.9x 36.7% 10.8% 44.9% 45.4%
Median 2.4x 2.1x 5.1x 4.7x 6.2% 6.0% 21.5% 22.7%
Mean 1.8x 1.7x 6.2x 5.5x 11.4% 6.3% 29.8% 30.5%
1st Quartile 0.7x 0.7x 3.8x 3.6x (11.2%) 1.9% 18.8% 19.6%

Source: PitchBook, CaplQ

Note: Data as of March 31st, 2026; all figures in USD % D) |A‘ DAVIDSON 25
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€™ Payments Tech: Public Comparables (Cont’d.)

T Price | MarketValue | ValustionMultiples | Growth |
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 3/31/2026 Value Value CY 26 CY 27 CY 26 CY 27 CY 26 CY 27 CY 26 Cy 27

Payments Processing and Integrated Payments
Block, Inc. $44.27 $82.50 $60.18 $35,909 $36,502 3.2x N.A. 7.9x 6.4x 10.0% N.A. 40.5% N.A.
Nexi 3.05 6.58 3.67 4,378 7,197 1.7x 1.7x 3.2x 3.2x 2.0% 2.7% 52.3% 51.6%
Shift4 Payments 40.60 108.50 43.73 3,553 7,092 2.8x 2.4x 6.0x 5.2x 29.0% 13.3% 46.4% 46.9%
StoneCo 9.83 19.95 14.12 3,462 5,583 1.8x 1.7x 3.5x 3.2x 25.0% 5.9% 53.0% 54.9%
Worldline 0.28 7.21 0.30 84 3,126 0.6x N.A. 3.8x 3.7x 15.8% N.A. 15.2% N.A.
EVERTEC 24.95 38.56 28.22 1,743 2,665 2.8x 2.4x 6.5% 6.1x 2.1% 15.5% 43.3% 40.0%
Priority Technology 4.44 8.89 4.72 391 1,368 3.3x 3.0x 5.7x 5.3x 10.2% 8.6% 57.6% 57.5%
i3 Verticals 19.89 33.97 22.36 494 586 2.6x 2.4x 8.8x 8.2x 6.9% 8.1% 29.2% 29.0%
Repay 2.56 6.06 2.60 214 104 0.4x 0.4x 0.8x 0.7x 10.1% 10.1% 54.1% 50.4%
3rd Quartile 3.0x 2.4x 7.2x 6.2x 20.4% 13.3% 53.6% 54.9%
Median 2.6x 2.4x 5.7x 5.2x 10.1% 8.6% 46.4% 50.4%
Mean 2.1x 2.0x 5.1x 4.7x 12.4% 9.2% 43.5% 47.2%
1st Quartile 1.1x 1.7x 3.4x 3.2x 4.5% 5.9% 34.8% 40.0%
POS Devices and Software Solutions
Toast $24.35 $49.66 $26.51 $15,614 $13,643 1.8x 1.6x 17.2x 13.5x 20.2% 18.0% 10.7% 11.6%
Nayax 35.79 61.41 56.06 2,201 2,218 4.3x 3.5x 25.4x 18.4x 28.5% 21.6% 17.0% 19.3%
Cantaloupe 7.01 11.16 10.81 839 833 2.3x 2.1x 12.5x 11.4x 16.0% 6.9% 18.1% 18.5%
Lightspeed 7.52 14.25 8.91 1,224 765 0.6x 0.5x 9.0x 6.4x 10.5% 10.6% 6.5% 8.2%
PAR Technology 12.42 72.15 13.33 584 512 1.0x 0.9x 12.8x 8.0x 8.4% 10.6% 8.1% 11.7%
Tyro Payments 0.43 0.89 0.54 287 234 0.6x 0.6x 4.6x 4.2x 11.9% 0.7% 14.0% 15.1%
PAX Global Technology 0.45 0.91 0.55 582 64 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.
3rd Quartile 2.8x 2.5x 19.3x 14.7x 22.3% 18.9% 17.3% 18.7%
Median 1.4x 1.3x 12.6x 9.7x 14.0% 10.6% 12.3% 13.4%
Mean 1.8x 1.6x 13.6x 10.3x 15.9% 11.4% 12.4% 14.1%
1st Quartile 0.6x 0.6x 7.9x 5.9x 10.0% 5.3% 7.7% 10.7%

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

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 3/31/2026 Value Value CY 26 CY 27 CY 26 CY 27 CY 26 CY 27 CY 26 CY 27
Virtual, Physical and Prepaid Cards
Bread Financial $38.21 $82.03 $74.89 $3,229 $4,018 1.0x 1.0x 6.2x 5.6x 2.5% 4.0% 16.5% 17.4%
Margeta 3.48 7.04 4.08 1,743 980 1.4x 1.2x 7.2x 5.7x 13.5% 15.7% 19.2% 21.1%
CPI Card Group 10.81 29.89 14.51 175 491 0.8x 0.8x 4.9x 4.4x 7.8% 8.8% 17.2% 17.5%
PaySign 1.80 8.88 5.90 336 321 3.0x 2.6x 10.4x 8.8x 31.9% 13.6% 28.6% 29.6%
EML Payments 0.37 0.82 0.38 174 198 1.3x 1.2x 5.4x 4.8x 3.1% 7.8% 24.1% 25.3%
3rd Quartile 2.2x 1.9x 8.8x 7.2x 22.7% 14.6% 26.4% 27.5%
Median 1.3x 1.2x 6.2x 5.6x 7.8% 8.8% 19.2% 21.1%
Mean 1.5x 1.4x 6.8x 5.8x 11.7% 10.0% 21.1% 22.2%
1st Quartile 0.9x 0.9x 5.1x 4.6x 2.8% 5.9% 16.9% 17.5%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
Developer of payment automation and bank connectivity software that streamlines payments, cash .
3/31/2026 %g) AccessPay @ management, bank data integration and fraud prevention for finance and treasury teams MEA Undisclosed
€ cmToiciTAL Developer of a global payments platform that offers virtual accounts in multiple currencies, international . .
7 1
3/26/2027 ta “apay coinbase | Ventures payouts and localized checkout integration Capital Raise $36
ol Provider of non-custodial stablecoin payment processing with multi-chain support, merchanttools and .
3/20/2026 $% Genpand SDKIN Hovelomor fandly APS M&A Undisclosed
Developer of an enterprise-grade payments infrastructure with tools to send, receive, hold, automate,
3/17/2026 BVNK - manage and convert between fiat and stable coins for custody, payments and liquidity M&A $1.800
H Developer of a financial platform that offers a regulated payment tool to enable the payment of invoices and .
3/17/2026 blllhep ramp J‘ bills by credit or debit card and does not charge fixed fees ME&A Undisclosed
Ho Operator of a Fintech-as-a-Service platform that provides banking, wallet and payment APls enabling digital .
3/11/2026 ; tpaga Serfmangm transactions and bill payments across consumer use cases M&A Undisclosed
v L=FT Operator of a neo-bank platform that reduces friction in making international payments by bypassing . . .
3/9/2026 < KAST LANZ= Q\IEECQ traditional banking networks Capital Raise Undisclosed
. PTCUS CAPITAL Developer of a cloud-based payments platform that provides card-acquiring processing as a service ) :
3/5/2026 Silverflow Rabo Investments $ coupled with smart data and real-time insight into transaction fees through basic APls Capital Raise $40

Source: PitchBook, CaplQ .
Note: Data as of March 31st, 2026; all figures in USD % D|A‘DAV]DSON 27
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€™ Real Estate Tech: Public Comparables
 hrice | MarketValue | ValustionMuktiples | Growth |

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

Low High 3/31/2026 Value Value CY 26 CY 27 CY 26 CY 27 CY 26 CY 27 CY 26 CY 27
Property Management Tech
AppFolio $154.09 $326.04 $157.82 $5,680 $5,467 4.9x 4.2x 17.2x 13.9x 17.3% 16.5% 28.6% 30.3%
SmartRent 0.67 2.20 1.50 288 191 1.2x 1.0x N.M. 17.9x 4.8% 24.1% 0.9% 5.4%
Median 3.0x 2.6x 17.2x 15.9x 11.0% 20.3% 14.8% 17.8%
Mean 3.0x 2.6x 17.2x 15.9x 11.0% 20.3% 14.8% 17.8%
Real Estate Data & Software
CoStar Group $39.18 $97.43 $40.34 $17,064 $16,612 4.4% 3.9x 21.5x 16.0x 17.1% 12.4% 20.3% 24.3%
Agilysys 63.71 145.25 71.14 2,022 1,961 5.6x 4.9x 25.9x 19.7x 12.9% 15.0% 21.6% 24.7%
Median 5.0x 4.4x 23.7x 17.8x 15.0% 13.7% 20.9% 24.5%
Mean 5.0x 4.4x 23.7x 17.8x 15.0% 13.7% 20.9% 24.5%
Digital Brokerages / Platforms
Realtor.com $22.20 $31.61 $24.93 $13,711 $15,253 1.7x 1.6x 9.2x 8.2x 4.5% 3.5% 18.4% 19.9%
Zillow Group 39.99 90.22 41.39 9,931 9,093 3.0x 2.7x 11.7x 9.4x 15.5% 13.5% 26.0% 28.5%
eXp World Holdings 5.66 12.23 5.99 985 861 0.2x 0.2x 13.0x 10.4x 4.7% 4.5% 1.3% 1.6%
The Real Brokerage 2.31 5.41 2.50 558 508 0.2x 0.2x 6.3x 5.4x 20.4% 16.4% 3.4% 3.4%
Fathom 0.49 3.37 0.53 17 32 0.1x N.A. 4.3x N.A. 7.7% N.A. 1.6% N.A.
3rd Quartile 2.4x 2.4x 12.4x 10.2x 17.9% 15.7% 22.2% 26.3%
Median 0.2x 0.9x 9.2x 8.8x 7.7% 9.0% 3.4% 11.7%
Mean 1.0x 1.2x 8.9x 8.4x 10.5% 9.5% 10.1% 13.3%
1st Quartile 0.1x 0.2x 5.3x 6.1x 4.6% 3.8% 1.5% 2.0%

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

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

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 3/31/2026 Value Value CY 26 CY 27 CY 26 CY 27 CY 26 CY 27 CY 26 CY 27
Mortgage / Title Insurance
Fidelity National Financial $42.78 $66.72 $46.38 $12,575 $14,596 0.9x 0.9x N.A. N.A. 9.7% 5.6% N.A. N.A.
Radian Group 29.32 38.84 33.08 4,510 4,138 2.4x 2.2x N.A. N.A. 36.1% 6.2% N.A. N.A.
Stewart 56.39 78.61 61.58 1,909 2,322 0.7x 0.6x 7.8x 6.4x 16.2% 5.3% 8.8% 10.1%
Blend Labs 1.44 4.49 1.70 437 370 2.7x 2.3x 16.6x 11.8x 10.3% 15.9% 16.3% 19.9%
Altisource Portfolio Solutions 4.30 15.96 6.37 72 238 1.3x 1.0x 13.2x 9.1x N.A. N.A. 9.8% 11.5%
3rd Quartile 2.5x 2.3x 16.6x 11.8x 31.1% 13.5% 16.3% 19.9%
Median 1.3x 1.0x 13.2x 9.1x 13.3% 5.9% 9.8% 11.5%
Mean 1.6x 1.4x 12.5x 9.1x 18.1% 8.3% 11.7% 13.8%
1st Quartile 0.8x 0.8x 7.8x 6.4x 9.8% 5.4% 8.8% 10.1%
Mortgage Lending
Rocket Companies $10.94 $24.36 $14.25 $40,182 $70,801 6.0x 5.6x 20.1x 15.0x 66.3% 7.6% 29.9% 37.3%
Figure 25.01 78.00 33.95 7,345 7,102 9.9x 7.9x 18.6x 14.3x 41.7% 25.9% 53.1% 54.8%
LoanDepot 1.01 5.05 1.42 325 6,262 4.4x 3.8x N.A. N.A. 16.7% 13.8% N.A. N.A.
Better Home & Finance Holding Company 9.50 94.06 35.62 586 1,108 4.5x 2.7x N.M. 17.1x 49.0% 67.6% (17.9%) 15.7%
Beeline Holdings, Inc. 0.62 4.65 2.35 72 84 3.0x 1.3x 35.3x 3.5x 260.2% 126.4% 8.5% 37.5%
3rd Quartile 8.0x 6.7x 35.3x 16.6x 163.3% 97.0% 47.3% 50.5%
Median 4.5x 3.8x 20.1x 14.7x 49.0% 25.9% 19.2% 37.4%
Mean 5.6x 4.3x 24.7x 12.5x 86.8% 48.2% 18.4% 36.3%
1st Quartile 3.7x 2.0x 18.6x 6.2x 29.2% 10.7% (11.3%) 21.1%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
doma Operator of a closing and escrow business that specializes in machine learning and artificial intelligence for .
3/31/2026 Title and Escrow Business Opendoor closing real estate transactions, specifically in title, escrow and underwriting ME&A Undisclosed
3/13/2026 TheGuarantors W, P Operator of a rental coverage platform that acts as a financing tool for tenants to replace their standard M&A Undisclosed
ARBURG F'INCUS security deposit for a small annual fee while providing landlords with desired protection
3/6/2026 A APEX Analytics rd ALE CAPIEAL PARINERS Developer of real estate analytics and valuation software that provides data, appraisals and property tax M&A Undisclosed
X solutions to lenders, investors, servicers and government agencies
¢ . . . . . .
A4 Alumni Ventures Developer of an Al-powered property records platform that automates ownership verification and title . .
2/10/2026 Cdon(): LINKGVENTURES workflows using real-time access to public records Capital Raise $7

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

hrice T Market Value Valuation Multples Growth |

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

Low High 3/31/2026 Value Value CY 26 CY 27 CY 26 CY 27 CY 26 CY 27 CY 26 Cy 27
Wealth Tech
Robinhood $29.66 $153.86 $69.30 $62,391 $62,405 12.1x 10.3x 21.9x 17.5x 15.5% 16.9% 55.1% 59.1%
SEl Investments Company 64.66 93.96 78.47 10,678 10,471 4.2x 3.9x 12.9x 11.6x 8.8% 6.7% 32.6% 33.9%
eToro Group Ltd. 24.74 79.96 30.03 2,488 1,470 1.6x 1.4x 4.3x 3.7x 7.9% 12.6% 36.2% 37.8%
Wealthfront 7.20 14.88 9.25 1,393 963 2.4x 1.9x 5.6x 4.7x 7.7% 25.9% 43.6% 41.6%
Iress 4.54 7.12 4.78 889 961 2.6x 2.5x 8.9x 8.0x (0.7%) 4.1% 28.8% 30.7%
Webull 4.57 79.56 4.80 2,513 400 0.6x 0.5x 2.0x 1.5% 25.5% 23.6% 27.6% 30.6%
3rd Quartile 6.2x 5.5x 15.1x 13.1x 18.0% 24.2% 46.5% 45.9%
Median 2.5x 2.2x 7.3x 6.3x 8.3% 14.8% 34.4% 35.9%
Mean 3.9x 3.4x 9.3x 7.8x 10.8% 15.0% 37.3% 38.9%
1st Quartile 1.3x 1.2x 3.8x 3.1x 5.6% 6.0% 28.5% 30.7%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
WJiv NOTION Developer of a money management platform that educates employees in managing their finances by . .
3/25/2026 orlgln r‘(\’.l..lf.\ m CAPITAL combining human financial planners with financial technology Capital Raise $30
P oldman Asset Developer of a cloud-based wealth management technology platform that provides advisors with a . .
3/19/2026 @ GEOWEALTH achs  Management comprehensive suite of features, including reporting, reconciliation, aggregation, billing and trading Capital Raise $43
1 Developer of an investment platform that offers a curated selection of alternative investment products, such . .
3/19/2026 ’ JIRAAF Accel as invoice discounting, asset-backed leasing and venture debt Capital Raise $5
Bank of Cyprus @ Developer of a wealth management application that offers a smart, personalized and commission-free . .
3/5/2026 ." Wealthyhood G-N-3IS money management application that helps to design portfolios in a few simple steps Capital Raise $6
/) INSIGHT . Developer of an Al-powered meeting and workflow assistant for financial advisors that automates . .
2/19/2026 7 Jump PARTN‘ERS Allianz @ note-taking, task creation, CRM updates and client follow-ups through deep wealth tech integrations Capital Raise $80
9 p p 9 p 9
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

Source: PitchBook, CaplQ

Note: Data as of March 31st, 2026; all figures in USD % D |A‘ DAVIDSON 30
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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

%™ D|A/DAVIDSON

INVESTMENT BANKING

| 32




€M™ | D.A. Davidson Is One Of The Most Active Tech Banks, With 145+ Deals Closed Since 2020

Our Services

M&A ADVISORY

Our Industries

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 B " etnchomcgy owALLE

. . . ; - €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
al BetaNXT —
P U B Ll C E Q U | TY PS(J m mKraken FTVéa $894,000,000 $690,000,000

FINANCIAL ADVISOR SELLSIDE ADVISOR

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
DIVERSIFIED
INDUSTRIALS
PRIVATE CORPORATE = i sl SLiquidPlanner-
, mior. 9 vizli onesou
PLACEMENTS ADVISORY . Bl et meey . . mesounce

h

has been acauired by

() WebsterBank

Services for companies and %

tives looking FINANCIAL
executives looking for INSTITUTIONS
experience, product
knowledge and guidance

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

240,000,000
Il Charlesbank I

SYMPHONY

SELLSIDE ADVISOR SELLSIDE ADVISOR

Delivering Superior Outcomes For Our Clients

145+ $25B+

DEBT & EQUITY

TRANSACTIONS FINANCINGS

DEAL VALUE M&A TRANSACTIONS

60+ 65+

Note: Figures represent Technology group performance since 2020 (as of February 28, 2026) % D |A‘ DAVIDSON 33
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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

D 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

= N

Altaline.

G . émgqm

9izon

%< NeoXam
CLEARGAGE

EURAZEO s g
s PatientPay”
ZIPS

CONNEXPAY

FTve
PANORAMIC F/PRIME

»> Delta Data

NINJATRADER

BetaNXT

REPAY
()] abri‘g"o
AKKR  CARLYLE

TIERIORM
e FiscalNote

i ZLiquidPlanner*
H A HRSoft P @smortAction <3 GOVENDA OVBER o’ Liqui ‘ _
Appllcatlon & WY @herodevs ﬁb blaize: 0 ZETA st e ‘ epma'] OTOUCN)OW[ =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
T — — - S J— S— chupano
JGER HELLTH
Internet & Py PAL PEAK Vonesource THOUGHTFOCUS ol aposphare P Cloud Data Center Data Center SPRoFICIUM @ mkor NIMBIX
Tech-Enabled e i s ‘
Services [ s EETL R e +Bluevonder =IOVIA Bv Infrastructure i At®S

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 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

@ 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 iy 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

%™ 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
Gz @ Ncerow

toform

sogakze

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

TM)

(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.
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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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