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Leading Independent Advisory Firm

Houlihan Lokey is the trusted advisor to more top decision-makers than any other independent global investment bank.

HLI

LISTED
NYSE

1,500+

Employees

23

Locations

~45%

Employee-Owned

~$4 billion
Market Cap

>$1 billion

Annual Revenue

No

Corporate Finance

2019 M&A Advisory Rankings
All U.S. Transactions

1 Houlihan Lokey 184
2  Goldman Sachs &Co 167
3 JP Morgan 141
4 Morgan Stanley 122
5  Evercore Partners 112

Source: Refinitiv (formerly known as Thomson Reuters)

No. 1 U.S. M&A Advisor
Top 10 Global M&A Advisor

Leading Capital Markets Advisor

Financial Restructuring

Financial and Valuation Advisory

2019 Global Distressed Debt & Bankruptcy
Restructuring Rankings

1  Houlihan Lokey 76
2  PJT Partners Inc 43
3  Moelis & Co 36
4  Lazard 29
5  AlixPartners 19

Source: Refinitiv (formerly known as Thormson Reuters)

No. 1 Global Restructuring Advisor

1,000+ Transactions Completed Valued
at More Than $2.5 Trillion Collectively

2000 to 2019 Global M&A Fairness
Advisory Rankings

1 Houlihan Lokey 1,057
2 JP Morgan 929
3 Duff & Phelps 734
4 Morgan Stanley 621
5 Bank of America Merrill Lynch 612

Refinitiv (formerly known as Thonson Reuters). Announced
or conpleted transactions.

No. 1 Global M&A Fairness Opinion
Advisor Over the Past 20 Years

1,000+ Annual Valuation Engagements

North America Europe and Middle East Asia-Pacific
Atlanta Miami Amsterdam Madrid Beijing Sydney
Boston Minneapolis Dubai Milan Hong Kong Tokyo
Chicago New York Frankfurt Paris Singapore

Dallas San Francisco London
Houston Washington, D.C.

Los Angeles
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Global, Market-Leading Fintech Practice

There is significant momentum in fintech following a dedicated team build-out in partnership with the industry’s leading FIG franchise,
further supported by the extensive resources and relationships of Houlihan Lokey’s broader global platform.

HOULIHAN LOKEY

75+ Global 200+ 2015-2019 M&A Advisor Rankings
dedicated fintech/FIG single specialized completed fintech M&A and North America & Europe FIG M&A
bankers based in London, practice across private placement transactions Disclosed Deal Value Up to $1 Billion
New York, Los Angeles, the world by Houlihan Lokey team ,
Miami, and San Francisco members since 2010 ke Advisor Deals
1 Houlihan Lokey, Inc. 59
2 Barclays Capital Inc. 48
Alternative Financial
Services 3 Piper Sandler Companies 47
. Source: SNL Financial.
BPO Banking C apital (1) Rankings exclude depository transactions.

and

Lending Markets

Product Capabilities

Data and Analytics

Asset and
Wealth v M&A Advisory (Sellside and Buyside)

Fintech

Management

Software/SaaS

v" Private Capital Markets (Debt and Equity)
Real Estate

and
Mortgage v" Financial Restructuring

Tech-Enabled Services

Transaction Processing

v" Board and Special Committee Advisory

v' Fairness Opinions and Valuation Services

HOULIHAN LOKEY



Integrated Team Built to Advise Modern Fintech Platforms

Fintech ' ;
Leadership ,/rq% 4 lq% =
El A e — e — N ——
Team Mark Fisher Tim Shortland Rob Freiman Kegan Greene Chris Pedone
Managing Director Managing Director Director Director Director

MFisher@HL.com TShortland@HL.com RFreiman@HL.com KGreene@HL.com

CPedone@HL.com

Additional Senior Industry Bankers and Team Members

‘o :
e e
Andrew Adams Tara Carter

Head, Managing Director,
Data & Analytics Data & Analytics

®
A
Christian Kent

Managing Director,
Financial Institutions

Gagan Sawhney
Managing Director,
Financial Institutions

Ny —
Eric Weber

Managing Director,
Financial Institutions

Jeffrey Levine
Global Head,
Financial Institutions

Craig Muir
Managing Director,
Data & Analytics

David Sola
Managing Director,
Financial Institutions

=

, @ W

v IE T B 4NE G )E o = «7E
Brent Ferrin Vik Pandit James Rekas Evan Schutz Vik Sood Paul Tracey Rob Hallot Rob Losquadro
Director, Director, Director, Director, Director, Director, Senior Vice President, Senior Vice President,
Financial Institutions TMT /Software Business Services Data & Analytics TMT / Software Financial Institutions Data & Analytics Financial Institutions

&

: b
‘ [ .\ , [ 3 ‘ N
< e & - = 4=
Matt Capozzi Anna Cotterell Alex Fauron Antoine Marie Aaron Solomon Joe Watson Andrew Larrabee Jack Denzer

Vice President

Vice President

Vice President Vice President

Vice President

Vice President

Associate

Financial Analyst
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How We Look at the Fintech Opportunity

Subsector

Select Credentials

Select Public Companies

Select Private Companies

Banking/
Lending

Tans wvé\
{pepper

European Servicing

BLacKRock  BaBroadridge | | oo finonr  PEGrae
G Ciress Greensiy  Jackchemy
@ vLinedata SANMNE FiLendingClub  lendigtree

SE|  ESimCorp ililncino.  ©pentending

s‘k %S‘rﬂrﬁm}:n 02 ‘HTEMENOS

aLLvue~/  alterDomus* Alka . better
,’. DYNAMO B blend  credit sesame
APEX
e ENFUSION HEDGESERV fene)go:- IENASTRA
ivestoond 7<ORION kasasA  Klarna.

% RIMES Tegra®8 2 | | merididnink SoFi $¢8

199
YY)
Corporate/
Diversified

Capital

Pt accenture  Awalara
TR ¥ siackune  Cognizant
iy tondon Fomputershare  EQUINITI
e B oo onssn
X MarketAxess' 4= Nasdaq ORACLE"  PAYCHEX
‘* TPICAF VIRTU 2 RELX Group @ Wolters Kluwer
F RANEIAL

AXIOMSL A caLypso A AST ‘.[:ET'ta

D oiigent

DUFF&PHELPS kyl‘i ba

@DNSH FLExXTRADE

ToN ITIVITI
1DC D smartTrade

TORA® e

P mediant = STRETTO

54 SUMRIDGE VISTRA Y

dﬂfﬁl

Data and
Analytics

usuRANCE
T TEcHnoLosiEs

aporito companyof

dun&tbradstreet EﬁEExperian Benefitfocus v K raates

I3
FACTSET  FICO Esix FINEOS
J/'Z: snsmarkt - Moony's| | GoHeafth®  Guidewire
y —=IPIP=LINZ"
MORNGTIR  Mscl &b = Semonade
TrcmsUn‘lon@ S&P Global SAPIENS  Verisk
Bloomberg -. actu_ns A\ AppLIED

ENVERUS  rqonginfely | | © BriteCore <hricikildsies

. e .
creet breet o illion & insurity WA mMajEsco
M Investmentidetrics  (@PrEGIN opengi® “* oRIGAMI RISK
ReFINITIV [X Reorg SE?>" 7YWAVE

BUSINESS MODELS CONVERGING

o

Payments

adyen $FLEETCOR

i fiserv.
@ globalpayments
P Payrai £ shopify
) square VISA

M cLemrENT @ E‘Lr‘gft”des

® <ncrce mgggycorpﬁ

sﬂgl'!!d @) syncapay

Paysafe:

t%uch
bistror

Verifone

Alternative Financial Services * BPO ¢ Data and Analytics * Software/SaaS ¢ Tech-Enabled Services * Transaction Processing

Note: Logos shown for each category are illustrative, not exhaustive.
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Proven Fintech Track Record With Exceptional Momentum

By Advisen

has been acquired by

ZYWAVE

a portfolio company of

Sellside Advisor

AURSRA

has received an investment by

ClE

PaRTATRS

Sellside Advisor

[roa] trammn 1. Low Partnars

has acquired

NSURANCE
&%) rEcHNOLOBIES

a portfolio company of

NexFhase,

Buyside Advisor

Protection America Inc.

has participated in the
Matic
2

Series B financing round

Placement Agent

mmGET ANE LoamT
ek

has been acquired by
pLEXITAS’
a portfolio company of
Apay

Sellside Advisor

MGEX

Minneapolis Grain Exchange

has been acquired by

BE

Financial Advisor

Unit4 Wholesale B.V.

a subsidiary of

uniT4

a portfolio company of

<\dt§v‘%al

has boen acquired by
% Kerridge
ot e

Sellside Advisor

@ RetireUp

has been acquired by

Tegrall8 J»

a portioio company of

Sellside Advisor

“Porch

has agreed to merge with PropTech
Acquisition Corporation via SPAC
combination

Advisor to Special Committee

=QT

has acquired an investment in

% RIMES

Financial Advisor

Nov. 2020 Oct. 2020 Oct. 2020 Oct. 2020 Oct. 2020 Aug. 2020 July 2020 June 2020 May 2020 Mar. 2020
Insurance Data and Analytics Insurance Insurance Corporate/Diversified Capital Markets Corporate/Diversified Asset/Wealth Banking/Lending Asset/Wealth
o Transacton Pondig o Vereaim et
. - _ nitd VerzuimSignaal B.V. cuRry
silverfieet =3 P . PORTAG= o st i VERAFIN
capital Exponent | |Merchants | Phoenix:. | Igricolor PepPper UniTZ R |
and its wholly-owned subsidiary has completed a recapitalization
- . has acquired European Servicing the venture capital arm of a portfolio company of with
has acquired a maforiy stake in . . Senifrgecmea Notes. e e - ME l"nﬁ:‘l h
Collectia ISIO. gom e REDINGTON ) m—— ¥ sagard Holdings wm‘;@fl — i @
. :Zas?::gnltl aKd V?::;Zz::gss Growth Equity E!yKGI’OUp P:gg%%uv:wms . has been acquired by INVESTCORP u
$50,000,000 $40,000,000 Preferred Equity sionoee “ vls“ﬂ
Financing Advisor inan Financial Advisor Exclusive Placement Agent Sellside Advisor Placement Agent* Sellside Advisor Sellside Advisor* Fairness Opinion
Mar. 2020 Mar. 2020 Mar. 2020 Feb. 2020 Feb. 2020 Jan. 2020 Dec. 2019 Nov. 2019 Nov. 2019 Sept. 2019
Banking/Lending Asset/Wealth Banking/Lending Asset/Wealth Banking/Lending Banking/Lending Fintech Fund Corporate/Diversified Asset/Wealth Banking/Lending
Funds managed by
-t / i i TraderTocl
= [ OED . STONE POINT CAl vy b ragerioals
GETc UCSEL ROEF || phoenixr. | |SOEITOM™M || pockan® " 4 3gtpirum defagto
combine a portfolio company of BARRACUDAT s porfolocompany of a portfolio company of

has been acquired by

PEAKSE

the parent company of

APER Clasiog

Sellside Advisor*

Sept. 2019

Capital Markets

has been acquired by

Sellside Advisor

Sept. 2019
Insurance

has acqired

MOBIUS

LIFE

Buyside Advisor

Sept. 2019
Asset/Wealth

Situs’
and

AMC

Faimess Opinions.

June 2019
Banking/Lending

has been acquired by

B Broadridge’

Sellside Advisor
May 2019
Capital Markets

LEEDS | Equity Partners

has been acquired by

Sellside Advisor
Apr. 2019
Data and Analytics

has been acquired by

r
EREALIWAY
w OF REREISAT

* Flve Arrows
b ez
has been acquired by

& BOWNARK

Sellside Advisor

Mar. 2019
Capital Markets

Sellside Advisor

Mar. 2019
Capital Markets

1
SYNOVA CAPITAI

has been acquired by

1%- SimplyBiz

Sellside Advisor

Mar. 2019
Insurance

has received a minority investment
from

Undisclosed Investor Group

Sellside Advisor*

Feb. 2019
Capital Markets

LenderLive Network

adivision of

i Covius

has been acquired by

Fomputershare

Sellside Advisor

Jan. 2019

Banking/Lending

) Close Brothers

i Werchant Barking

Sellside Advisor

Jan. 2019
Banking/Lending

TotallyMoney

has received an investment from

sep

ErtyFarnam

and
ELLIOTT

Financial Advisor

Dec. 2018
Banking/Lending

Note: List of transactions shown is illustrative, not exhaustive.
*Denotes transaction executed by firms acquired by Houlihan Lokey.

EQUISTONE

has acquired a majority interest in

Buyside Advisor

Dec. 2018
Payments

Lowell $»

Lowell has sold its payments
business unit in the Nordics to

callactor bank

Sellside Advisor

Dec. 2018
Payments

[

has been acquired by

""bgc

Sellside Advisor

Nov. 2018
Capital Markets

ASSET
CONTROL

aportfolio company of

Sellside Advisor

mortgagelenders
— T o
has been acquired by

2 Zillow crour

Sellside Advisor

.55’.5“j .

has been acquired by

SANNE

Sellside Advisor*

Il roBIDUS

has been acquired by
WLEGON

Sellside Advisor

Oct. 2018
Data and Analytics

Oct. 2018
Banking/Lending

Oct. 2018
Capital Markets

Oct. 2018
Insurance

HOULIHAN LOKEY



Proven Fintech Track Record With Exceptional Momentum

Mooby’s

has acquired

by Mooy Analybes

Financial and Tax Due Diligence
Oct. 2018
Data and Analytics

ver.cend

a portfolio company of

ERITAS
CARITAL

has acquired

Cotiviti [

Financial Opinion

Aug. 2018
Payments

FULCIUM

a portolio company of
LEEDS | Equity Fartners

has been acquired by

FitchGroup

Sellside Advisor
July 2018
Data and Analytics

(U Palantir

has been acquired by

3esi = Enersight

a portiolio company of

EARUBICON

Sellside Advisor

July 2018
Corporate/Diversified

has been acquired by

L
4L TRIUMPH

Sellside Advisor

June 2018
Banking/Lending

EDerrick

has been acquired by

R drillinginfo

better, faster decisions

Sellside Advisor
June 2018
Data and Analytics

(1} altegris

a portfolio company of
AvuiING celsTaR
has merged with

@ ARTIVEST

a portioio company of

KKR =

Sellside Advisor*
June 2018
Asset/Wealth

A

Flest Advantags

Structured Equity Investment

cA(\,/!-.,ARIS,,

Financial Advisor

June 2018
Banking/Lending

@ TRUVALUE LABS

has closed a funding round led by

VENTURES

AN

Financial Advisor*

May 2018
Data and Analytics

has been acquired by

P

FRANCISCO
PARTNERS

Financial Advisor

Apr. 2018
Insurance

Funds managed by
HELLMAN & FRIEDMAN

have entered into an agreement to
combine

Financial

Engines

FINANCIAL SERVICES

Financial Advisory Services

GENERAL DYNAMICS
Informaticn Technclogy

has divested its Commercial Health
Insurance Payer Products Business

ver.cend

a portfolio company of

Sellside Advisor

Lombard Risk

has been acquired by

Vermeg Group N.G.

Sellside Advisor"

— SWIFT|
—
has been acquired by

& BainCapital
vantuRzs
and

] SMVERSMITH

Sellside Advisor

@ PowerAdvocate

has been acquired by

Verisk Analytics

Sellside Advisor*

EIDYNAMO

has received an investment from

Francisco Partners

Sellside Advisor"

[ecet}

has been acquired by

Five Arrows Principal
Investments

Seliside Advisor*

allconnect.

has been acquired by

RED VENTURES

Faimess Opinion

w

a portfolio company of
Ear
has been acquired by

Moody’s Corporation

Seliside Advisor"

vantiv

has repurchased shares from

FIFTH THIRD BANK

Faimess Opinion

Apr. 2018 Mar. 2018 Feb. 2018 Dec. 2017 Nov. 2017 Oct. 2017 Oct. 2017 Sept. 2017 Aug. 2017 Aug. 2017
Asset/Wealth Insurance Capital Markets Payments Data and Analytics Asset/Wealth Insurance Data and Analytics  Data and Analytics Payments
o neyber B NOSTRUM S— Third @ covvereer KALIXA
e g LCI wikiflin GROUP q Brldge‘ @ porfollo company of a subsidiary of
has received an investment from

a portioio company of

HG Capital

has been acquired by

Verisk Analytics

Sellside Advisor*

Wadhawan Global Capital

£21 million Series C Financing

Placement Agent*

aportfolio company of

has been acquired by

== verisk
& Andlytics

Sellside Advisor

has closed a series C
financing round with

PostFinance

PlacementAgent

has been acquired by

Equiniti Group PLC

Seliside Advisor*

has received strategic investment

Seliside Advisor*

has received an investment from

IK Investment Partners.

Seliside Advisor*

has been acquired by

REALPACE

e

Sellside Advisor

STCR
‘and minority-owned by
INY MELLON
has been acquired by

COWEN

Seliside Advisor*

GVC-

has been acquired by

# senjo group

Sellside Advisor

Aug. 2017 Aug. 2017 Aug. 2017 Aug. 2017 July 2017 July 2017 July 2017 June 2017 June 2017 June 2017
Insurance Banking/Lending  Corporate/Diversified Asset/Wealth Banking/Lending Capital Markets Data and Analytics Payments Capital Markets Payments

The assets of 2., \_;|I“! =
HgCapital | /A*ﬂikm M MAKE | |LOYALY Bms stanfullent. FACTSET B message il L CURO

has acquired

Visma

Financial Advisor*

GROUP
110 Million Revolver

$1,340 Million Unitranche Term
Loan

$557 Milion PIK Toggle Notes

Refinancing / Recapitalization

has been acquired by

Verisk Analytics

June 2017

Corporate/Diversified

Financial Advisor & Placement Agent

May 2017
Payments

Sellside Advisor*
May 2017
Data and Analytics

Note: List of transactions shown is illustrative, not exhaustive.
*Denotes transaction executed by firms acquired by Houlihan Lokey.

have been acquired by

& Folio Investing

Sellside Advisor

May 2017
Asset/Wealth

has been acquired by

STIHE PEIRT SAPTTAL

Sellside Advisor

Apr. 2017
Corporate/Diversified

has been acquired by

eCE

Sellside Advisor

Apr. 2017
Banking/Lending

has acquired

BISAM

Buyside Advisor*

Mar. 2017
Asset/Wealth

W' AUTOMATION
has been acquired by

Broadridge

Seliside Advisor*

Mar. 2017
Capital Markets

hometrack
has been acquired by

Zoopla Property Group

Seliside Advisor*

Feb. 2017
Data and Analytics

has completed the financing of
$460,000,000 in 12.0% Secured
Notes

Company Advisor

Feb. 2017
Banking/Lending

HOULIHAN LOKEY



November 2020 Fintech Activity Update




Deal Activity Summary

M&A/Control Transactions

Monthly Deal Count

68
59
56
53
47
45
40
35

25
2015 2016 2017 2018 2019 January  February March April
Average Average Average Average Average 2020 2020 2020 2020

Sources: PitchBook.com; deal counts include transactions involving a North American or European target only.

53

May
2020

June
2020

July
2020

August
2020

September
2020

63

55

October November
2020 2020

HOULIHAN LOKEY
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Selected November 2020 Deals

M&A/Control Transactions

Target Deal Value Revenue

Subsector Country ($M) Multiple

Acquirer(s)

Target Description

GENERAL
ATLANTIC

Genu sHg 7 e u.s. - -- Private equity fund administration and related services
b T’ 1HS Mard
SILICA ﬂVl% South Africa - - Third-party administration for asset managers
Asset/ ) RIGHTSIZ€ SWIZZNET u.s. - - IT management and cybersecurity software for RIAs
Wealth ‘
% *a @] FORESIDE u.s. -- -- Regulatory compliance services for asset managers
@ QUARTAL PURZFACTS Switzerland - - Expense management solutions for RIAs
o 25.5x . . . .
VERAFTN NNasdaq Canada $2,750 (20205) Financial crime prevention software for banks
. meridiélﬁliﬁk uU.S. - -- Loan origination software for banks and credit unions
Banking/ m
Lendin . _
9 quuare_d © SitusAMC u.s. - - Commercial real estate valuation and underwriting software
a Ario Thinking Purpose Canada - - Digital finance-as-a-service platform for businesses
L1
P BC Partners U.S Fixed i ding it
;%)%ER%B!‘CAY A Lone rivce -S. - - ixed income trading infrastructure
\T/ENDUS XCHG uU.S. - -- Mobile-based pre- and post-trade market data delivery
. — b 2 GALAXY u.s. - - Digital asset lending, borrowing, and market-making solutions
Capital wBridge =
Markets
b‘)ﬂd it. SCORABLE Israel - - Fixed income order and portfolio management system
o0 e
NEX|DUS .'AE GGI |N'5G u.s. -- -- Commodity hedging and risk management solutions
@ Quantopian Robinhood (/" u.s. - -- Algorithmic trading tool kits for retail investors

Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings, industry news reports.
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Selected November 2020 Deals

M&A/Control Transactions

Deal Value Revenue

($M) Multiple Target Description

Subsector

Acquirer(s)

Busingss License Mvalara u.s. $97 - Online business licensing and permit procurement services
creditkarma mx  [8) Square u.s. $50 - Do-it-yourself tax filing service for consumers
2 GROUP enmar nternal reporting and corporate whistleblowing software
GOTETHICS S D k $12 (552)’;) Internal reporting and te whistleblowing soft
i Postbank mm 3 3 R . .
Corporate/ ok Sk A CoNSULTANCY Germany Diversified IT solutions unit of Deutsche Bank
Diversified TATA R . . .
@ Pramerica consuLANCY Ireland - - Diversified IT solutions unit of Prudential
NORTHOUT EzeCaﬁstloe% u.s. - - Al-based IT services and system integration software
iﬁ:i:%ﬁﬂ:‘;@s Norpic CAPITAL Germany - - Regulatory reporting platform for financial institutions
L] o X
@ insightsoftware Germany - - Performance management software for the office of the CFO
=P, . —_— 10.2x P, . . . . .
% IHS Markit S&P Global U.K. $44,000 (LTM - Ag. 31) Diversified financial data/analytics and information services
ISS ﬁ ,,// ROl I u.s. $2,275 (50'210);) ESG data/analytics and shareholder advisory services
GoCompare Furtune UK $794 40X Einancial product price comparison
P 1 r o (LTM - Jun. 30) P P P
Data and TAPAD '.e-'x erian u.s $280 5.1x Digital identity verification solutions
Analytics “=XP ' e (2020E)
® homesna 0‘} CoStar Group* uU.S. $250 6.3x Residential real estate data and search portal for brokers
p (X (2020E)
€ ffgvvﬁ“m‘ft's Q NSE India $19 - Financial news wire and data services provider
RiskHorizon Landmark UK. - - ESG-focused due diligence platform

uuuuuuuuuuuuuu

Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings, industry news reports.
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Selected November 2020 Deals

M&A/Control Transactions

Target Deal Value Revenue

Subsector Acquirer(s) Country ($M) Multiple Target Description
Group @1 DIVERSIS CAPITAL U.K. - -- Data-driven insights focused on retail financial services
—;\‘ E;g;g'mng P | smarsh u.S. - - NLP and Al-based analytics for financial institutions
e R s s — i
%S SUMMIT PARTNERS Netherlands - -- ESG data and benchmarks for real estate and infrastructure
Data and
Analytics @ UPTRENDS 0 ITRS u.s. - - Cloud-based website monitoring tools and user insights
(cont.)
pw‘J_' S"Souter U.K. - -- Document data capture platform used by financial institutions
EBAM Unit INVESTMENTS
AR . . . .
éﬁk/ﬁnalyﬁs % RIMES U.K. - - Financial Benchmarks Regulation compliance software
IS| Emerging “
‘ i Montagu U.K. - -- Macroeconomic research/intelligence for emerging markets
SEMS G308 wrale Faiy
Mnelromile SPAC u.s. $956 18.1x Digital retail auto insurance platform
(INSU 11) (2019)
SOTIA SAPIENS Denmark $78 202() P&C and life-insurance-focused software solutions
TINMIZ: IDEANOMICS u.s. $45 2511;() Digital title insurance platform and settlement services
Battery‘ uU.S. - -- Automotive-focused insurance product platform
StoneEagle F&I
Insurance
COVERHOUND’ B E_ggggc%BmWﬂ u.s. - - Digital P&C insurance marketplace for individuals and SMBs
i HealthComp ] M & u.s. - -- Independent benefits third-party administrator
5-\-WEHIBA, GUIDEWELL u.s. - -- Self-funded employer health plans administration
§J COPECEJECTS &) insurity us. - - Core software and data solutions for brokers and MGAs

Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings, industry news reports. HOULIHAN LOKEY



Selected November 2020 Deals

M&A/Control Transactions

Target
Country

Deal Value

($Mm)

Revenue
Multiple

Target Description

Subsector Acquirer(s)
- SRRk
e, P s
Insurance AAdV sen Z)'WAVE
(cont.)
2 ITCINSURANGE ZYWAVE
nets:: nexi
TrueComiiérce WCAS
W’ SHOPKEEP b rightspeed
smart2pay nuvei
wm_eca rd  Santander
Certain Assets
Qi [Proe-
Payments

CARTA

WORLDWIDE

BruesTone PAYMEN'l‘S«_J.J

@ emcazns TroeComierce
(=) #dcart Sy 2hiftd
e 2 BLACKHAWK
¥ giact’ REFINITIV [<

u.s.

Denmark

u.s.

u.s.

Netherlands

Germany

U.K.

Canada

u.s.

u.s.

u.s.

u.s.

u.s.

Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings, industry news reports.

$9,200

$700

$440

$261

$121

$93

$18

- Insurance claims management platform

-- Data analysis for commercial property and casualty insurers

-- Insurance marketing, rating and management software

11.5x

Diversified international merchant payment solutions
(LTM — Jun. 30)

Supply chain connectivity and technology services

8.8x

Cloud-based e-commerce platform
(LTM — Sep. 30)

-- Alternative and international payment solutions

-- Certain merchant technology assets and related employees

-- Card payments and card terminal leasing business

2.9x

(2019) Digital payments solutions

-- Electronic payment acceptance platform for merchants

-- Electronic Data Interchange/API connectivity for supply chain

-- Diversified e-commerce platform/turnkey technology solutions

-- Mobile payment and gift card fulfillment services

-- Risk management software for payments firms

HOULIHAN LOKEY



Deal Activity Summary

Financing/Minority Transactions

Monthly Deal Count

102 102
96 96
84
81
66
63

58
2015 2016 2017 2018 2019 January  February March April
Average Average Average Average Average 2020 2020 2020 2020

Sources: PitchBook.com; deal counts include transactions involving a North American or European target only.

May
2020

104

June
2020

July
2020

August
2020

September
2020

100

87

October November
2020 2020
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Selected November 2020 Deals

Financing/Minority Transactions

Subsector

Lead Investor(s)

Deal Size Post-Val.

Target Description

Asset/
Wealth

Banking/
Lending

/< ADDEPAR
<> OurCrowd
CAIS
@ Truebill

PureFacts [ #®

FINANCIAL SOLUTIONS

@ cLevest

SN ALPHARLOW

Reaal
Blocks

% nordnet

“wbetter

#5¢ Current

Tomo

VAY \/\estcap

=Z ORIX

-
ELDRIDGE

Bessemer
Yenture
Partrers

Scotiabank.
Round3

@ Allianz Life Ventures

SALUDA GRADE

.1(.“0)\1[#“( CAPITAL

THE CARLYLE GrROUT

HoLoINGS INC.

®LDC

IPO

(OM:SAVE)

P4 CATTERTON
TIGERGLOBAL

Ribbit Capital

MIAMI INTERNATIONAL

u.s.

Israel

u.s.

u.s.

Canada

u.s.

u.s.

u.s.

Bermuda

u.s.

U.K.

Sweden

u.s.

u.s.

u.s.

Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings, industry news reports.

($Mm) ($M)

$117 -
$60 -
$50 -
$17 -
$15 -
$12 -
$10 -

$7 $32

$1,020 $2,690
$200 $4,000
$131 $750

$40 $100

Data aggregation and reporting for wealth managers

Online investment marketplace for startups

Online investment marketplace for alternative funds

Personal financial management tools

Data aggregation and reporting for wealth managers

B2C robo-advisor focused on women

Tech-enabled asset manager for real estate loans

Alternative investment and capital-raising marketplace

Fund administration and corporate services

Cloud-based portfolio risk management software

Independent trustee and pensions support services

Digital banking platform for savings and investments

Digital mortgage lender

Mobile banking app and digital challenger bank

Mortgage technology startup in stealth mode

HOULIHAN LOKEY



Selected November 2020 Deals

Financing/Minority Transactions

Deal Size Post-Val.

Subsector Lead Investor(s)

Target Description

($Mm) ($M)

MG VRt e

@Railsbank eN—— UK. $37 -
3 CREDITKEY (5 reverorT u.s. $33 -
& OakNorth " SMBC UK. $30 $2,100
HMBradley Acrew u.s. $18 -
vivid Ribbit Capital Germany  $18 $118
Banking/ @ DEFENSESTORM' GeorgianPariners ¥ U.S. $12 --
Lending
(cont.) Griffin & NaE |\IIETGUTI? Iz 5 UK. $8 -
bl36ma u.s. - -
auxmoney Vgl BNP PARIBAS Germany - -
/4 arcus citi us. - -
Reward & Verisk UK. - -
() Tukey  $200  $2,000
Markets "AEGIS us w0 -
® bumped Canaan u.s. $35 -

Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings, industry news reports.

Diversified banking-as-a-service platform

Buy now, pay later platform

Digital lending platform for SMBs and entrepreneurs

Mobile banking app and digital challenger bank

Mobile banking app and digital challenger bank

Cybersecurity and compliance software for community banks

API-based banking-as-a-service platform

Digital underwriting solution for real estate lenders

Online P2P lending platform

Core banking infrastructure

Customer engagement platform for banks and retailers

Loan servicing technology for mortgage and other lenders

Regional stock exchange

Hedging, risk management, and analytics software

Brokerage technology enabling stock-based loyalty programs

HOULIHAN LOKEY



Selected November 2020 Deals

Financing/Minority Transactions

Subsector Deal Size Post-Val.

Lead Investor(s)

Target Description

($Mm)

($Mm)

I Fireblocks I@ Paradigm u.s. $30 -- Digital asset security platform
Capital
Markets O Bitwala >_ EARLYBIRD Germany $18 - Cryptocurrency custodian services
(cont.)

€ VESICA [ M InTemsaTionaL Canada - - Commodities trading analysis platform

paddle CF-I:YH UK. $68 - Revenue delivery platform for SaaS businesses

venminder va] SILVERSMITH u.s. $33 - Cloud-based corporate vendor management platform
Corporate/ flare m Ob Australia $22 -- Employee onboarding and benefits management software
Diversified y

LIQUID X" E Broadridge: u.s. $7 - Working capital and trade finance digitization

MAESTRO S&P Global u.s. $7 - Institutionalization platform for sponsor-backed companies
ACCORDION

© SimilarWeb |ON v;lf’;;:m Israel $120 - Alternative data focused on internet traffic

£ Chainalysis ADDITION u.s. $100 >$1,000 Blockchain data analysis and crypto market surveillance
Data and
Analytics .

y YvesBlue ( L aTE u.s. - - ESG data analytics and reporting platform
i‘ﬁ MIOTECH MOODY’S China - -- Alternative data focused on ESG and KYC in Greater China
@Q'E’m u.sS. $350 $2,000 Digital home insurance platform
StateFarm rﬂ’hN .
4 lationwide . .

Insurance l) HOVER %;VE‘:;RS‘J‘ u.s. $60 - 3D real estate mapping technology used by property insurers

@ endpoint’ m? u.s. $40 - Digital real estate documentation and title technology

First American

Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings, industry news reports.
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Selected November 2020 Deals

Financing/Minority Transactions

Target Deal Size Post-Val.

Subsector Lead Investor(s)

Target Description

Country ($M) ($M)
turtlemint GGVCAPITAL India $30 - Al-based insurance recommendation/distribution platform
: /. \ . Israel $15 - Diversified consumer profitability analysis for brokers

Insurance Novidea VENTURES
(cont.) . o

o coherent CATHAY Hong Kong $14 -- Insurance product development and distribution platform

FI;roegel Iq u.s. $10 -- Al-based underwriting assistance platform

caopital
c:nductor V‘lki}-l!g'; Brazil $150 -- Cloud-based payments processing platform
F>RTER / \Eﬁfﬁ?e' u.s. $125 $1,300  Online payment fraud prevention software for retailers
rtners
X . Te T h&iil
() satispay énsii';re : Italy $80 $293 Mobile payments acceptance platform
=

~ Cashfree apis | partners India $35 - Online payments gateway

® Chipper Ribbit Capital u.s. $30 - P2P mobile payments focused on Africa
Payments UNB(JUND evo/ution Israel $20 - Cryptographic-based security platform

:' Primer Accel U.K. $18 - Diversified online payment ecosystem

Qpllgo u.s. $16 -- Tenant-landlord-focused deposit payment platform

Modulr ' PayPal U.K. $12 - Payments infrastructure and embedded payment solutions

me—(%ms Canada -- -- Integrated payment gateway and infrastructure for banks
»= .. . mastercard . o . .
w= Infinicept MISSION | u.s. - - Diversified payment facilitation platform

Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings, industry news reports. HOULIHAN LOKEY



Public Comparables
Index Performance

November 2020 Monthly Return

125
S.& P 17.2%
120 Fin’l
HL
115 °
Fintech 15:1%
o S&P
500 9.7%
105
S&P o
100 Tech 8.9%
95
10/30/2020 11/7/2020 11/15/2020 11/23/2020 12/1/2020
—S&P 500 =—=S&P Technology —=S&P Financials e HL Fintech Index
November 2020 Year-to-Date Return
150
S&P o
Tech 34.7%
125
ERAL = ~ ~N\J Fir::ch 17.6%
‘ o
#\ A - S&P 1o 5%
75 . ,:! 500
N S&P (9.4%)
50 Fin’l o
Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20
—S&P 500 = S&P Technology =S &P Financials e HL Fintech Index

Source: Trading multiples based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of November 30, 2020. All share prices rebased to 100.
Houlihan Lokey Fintech Index consists of a diversified set of 150+ companies across fintech sectors, detailed on pages 22 through 29. HOULIHAN LOKEY | 19



Public Comparables
Fintech Subsector Performance

The fintech sector has returned to pre-COVID-19 levels and has recently surpassed them, with every subsector posting robust,
positive returns in November 2020.

November 2020 YTD Return by Subsector

Asset/Wealth 97.7
Banking/Lending 117.3
Capital Markets 111.9

Data and Analytics 118.1

Insurance 103.7
Payments 123.9
55
Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 | Corporate/Diversified  124.2
— Asset/Wealth - Banking/Lending ——— Capital Markets ——Data and Analytics
—Insurance ——Payments —— Corporate/Diversified
Monthly Return YTD Return 3-Year Return
27% 24% 24% 96% 909,

17% 18%
12%

4%

(2%)

Source: Trading multiples based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of November 30, 2020. All share prices rebased to 100.
See pages 22 through 29 for a list of firms composing each fintech subsector. HOULIHAN LOKEY | 20



Public Comparables
Trading Metrics Summary

EV/2021 Revenue EV/2021 EBITDA
sl -~

Asset/Wealth
i |
Banking/Lending

-
e -

Capital Markets

Forward P/E

13.4x 19.1x

16.7x 20.8x

15.7x

22.1x

A

Corporate/Diversified

|II§W

12.3x 19.3x

-3.1x

Data and Analytics
e
Insurance
Payments

Note: The above illustrates comparative valuations on a subsector basis across many different company revenue
and business model types. The subsequent pages break out these subsectors into further subcategories.

Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of November 30, 2020. HOULIHAN LOKEY | 21



Public Comparables
Asset/Wealth

Company Name Market Cap Ev Net Debt / EV / Revenue EV / EBITDA 2020E-22E CAGR EBITDA margin
uSDm 2020 EBITDA 2020 2021 2022 2021 2022 2020 2021 2022
AssetMark 1,723 1,759 0.3x 5.2x 4.7x 4.0x 15.5x 13.9x 12.2x 23.9x 21.2x 18.3x 13.0% 12.6% 33.4% 33.4% 33.1%
Blucora 626 1,068 4.8x 1.4x 1.3x na 11.7x 8.8x na 12.8x 7.6x na na na 12.2% 15.2% na
Broadridge 16,982 18,711 1.7x 4.1x 3.9x 3.7x 19.1x 17.7x 16.7x 30.7x 25.3x 23.8x 4.1% 6.9% 21.3% 22.0% 22.4%
£ Charles Schw ab 81,997 61,920 (3.9x) 5.5x 4.2x 4.2x 12.1x 9.2x 8.7x 24.0x 18.1x 17.5x 14.4% 17.8% 45.0% 45.2% 47.7%
$ - Envestnet 4,330 4,813 2.2x 4.9x 4.4x 4.0x 21.6x 19.8x 16.7x 31.4x 29.4x 25.9x 9.7% 13.6% 22.5% 22.4% 241%
= & FIS Global 92,090 110,103 3.4x 8.7x 8.0x 7.4x 20.8x 17.8x 15.9x 26.9x 22.2x 19.6x 8.1% 14.4% 41.8% 45.2% 46.7%
B = Intertrust 1,559 2,659 5.2x 3.9x 3.8x 3.6x 10.5x 9.5x 9.1x 10.1x 9.6x 9.5x 3.8% 7.3% 37.5% 40.1% 40.0%
© E, JTC Group 902 1,037 3.5x 6.7x 5.8x 5.4x 20.0x 17.1x 15.3x 26.4x 22.5x 20.0x 11.7% 14.2% 33.6% 34.2% 35.1%
® = LPL Financial 7,197 8,975 2.0x 1.6x 1.4x 1.3x 10.1x 9.7x 8.7x 14.2x 13.7x 12.6x 9.5% 7.9% 15.3% 14.7% 14.9%
<"£ Morningstar 8,571 8,858 nm na na na na na na na na na na na na na na
Sanne 1,107 1,276 3.0x 5.4x 4.9x 4.5x 16.8x 14.7x 13.5x 22.8x 20.2x 17.9x 10.1% 1.7% 32.3% 33.1% 33.2%
SEl Investments 7,626 6,902 (1.3x) 4.1x 3.9x 3.7x 12.5x 11.1x 10.4x 17.4x 15.6x 14.7x 5.0% 9.4% 33.0% 34.8% 35.8%
___ SS&CTechnologies 17633 24620 38 53x 52« 50x _ 134x 129 123« 157x___ 149 138 32% ____ 44% ____ 306% _39.9% _ 405%
Mean 2.0x 4.7x 4.3x 4.3x 15.3x 13.5x 12.7x 21.4x 18.3x 17.6x 8.4% 10.9% 30.6% 31.7% 34.0%
Median 2.6x 5.0x 4.3x 4.0x 14.4x 13.4x 12.3x 23.3x 19.1x 17.9x 9.5% 11.7% 33.2% 33.8% 35.1%
Overall - Mean 2.0x 4.7x 4.3x 4.3x 15.3x 13.5x 12.7x 21.4x 18.3x 17.6x 8.4% 10.9% 30.6% 31.7% 34.0%
Overall - Median 2.6x 5.0x 4.3x 4.0x 14.4x 13.4x 12.3x 23.3x 19.1x 17.9x 9.5% 11.7% 33.2% 33.8% 35.1%

* Denotes target of proposed and/or pending acquisition.
Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of November 30, 2020. HOULIHAN LOKEY



Public Comparables
Banking/Lending

Company Name Market Cap EvV Net Debt / EV / Revenue EV / EBITDA 2020E-22E CAGR EBITDA margin
usbm 2020 EBITDA 2020 2021 2022

ACI Worldw ide 3,804 5,008 3.9x 4.0x 3.7x 3.6x 16.1x 14.3x 13.2x 24.5x 19.6x 17.2x 5.6% 10.3% 24.6% 26.1% 26.9%
Bottomline Technologies 2,059 2,075 0.2x 4.6x 4.2x 3.7x 29.4x 18.9x 17.6x nm 35.7x 29.4x 10.6% 29.3% 15.5% 22.2% 21.2%
- Computer Services (CSI) 1,559 1,490 nm 31.5x na na na na na nm na na na na - na na
S 5 FIS Global 92,090 110,103 3.4x 8.7x 8.0x 7.4x 20.8x 17.8x 15.9x 26.9x 22.2x 19.6x 8.1% 14.4% 41.8% 45.2% 46.7%
P Fiserv 77,221 98,540 3.7x 6.6x 6.2x 5.9x 18.0x 15.6x 14.3x 25.6x 21.4x 19.0x 5.5% 12.3% 36.5% 39.9% 41.3%
% o Jack Henry 12,276 12,151 (0.2x) 7.0x 6.7x 6.2x 24.5x 20.9x 18.7x 41.9x 39.1x 34.1x 6.5% 14.5% 28.7% 31.8% 33.2%
8 % LendingTree 3,354 3,864 4.5x 4.3x 3.6x 3.1x 33.8x 23.1x 18.0x nm nm 44 9x 18.0% 36.9% 12.7% 15.7% 171%
o 5 Miek Systems 492 439 (1.6x) 4.2x 3.7x 4.4x 17.3x 12.7x 14.6x 38.8x 17.2x 20.1x (2.6%) 9.1% 24.1% 28.9% 30.3%
S = nCino 7,428 7,044 - 37.3x 30.0x 24.4x na na na na na na 23.6% (38.6%) nm nm nm
© Open Lending 3,605 3,654 -- 35.4x 16.9x 12.1x nm 24.3x 17.1x nm 34.6x 22.8x 70.9% 81.7% 62.5% 69.5% 70.7%
Q2 Holdings 6,109 6,197 3.9x 15.4x 12.7x 10.4x nm nm nm nm nm nm 21.5% 57.6% 5.6% 7.0% 9.5%
Temenos 9,163 10,163 2.5x 11.3x 10.3x 9.4x 25.8x 23.4x 21.2x 37.1x 33.9x 30.5x 9.9% 10.2% 43.9% 43.8% 44.1%
Mean 1.8x 14.2x 9.6x 8.2x 23.2x 19.0x 16.7x 32.5x 28.0x 26.4x 16.1% 21.6% 26.9% 33.0% 34.1%
Median 2.5 7.9x 6.7x 6.2x 22.7X 18.9x 17.1x 32.0x 28.0x 22.8x 9.9% 14.4% 24.6% 30.4% 31.8%
‘Altus Group 1531 1829 1ox 38 ¢ 35x ¢ 32x 222x 184x 16.0x 308x 27x 181x 86%  176%  172%  188%  201%
AppFolio 5,593 5,451 (2.7x) 17.5x 15.6x 13.2x nm nm nm nm nm nm 15.3% 24.1% 17.0% 18.3% 19.7%
Black Knight 14,241 17,131 3.8x 13.9x 12.2x 11.5x 28.3x 24.2x 22.4x 45.2x 38.7x 35.0x 10.1% 12.2% 49.2% 50.3% 51.0%
&, Computershare 5,676 7,296 2.8x 3.2x 3.2x 3.1x 12.8x 11.9x 11.2x 22.0x 18.9x 17.4x 1.7% 6.8% 25.3% 27.0% 27.9%
&, CoreLogic * 6,028 7,419 2.4x 4.6x 4.6x 4.6x 12.7x 12.8x 12.5x 19.5x 21.0x 21.7x 0.1% 0.8% 35.9% 36.4% 36.4%
g CoStar Group 35,893 33,148 (5.2x) 20.1x 17.4x 15.1x nm nm 40.2x nm nm nm 15.3% 25.6% 31.8% 34.8% 37.7%
= LendingTree 3,354 3,864 4.5x 4.3x 3.6x 3.1x 33.8x 23.1x 18.0x nm nm 44 .9x 18.0% 36.9% 12.7% 15.7% 17.1%
2  Mortgage Advice Bureau 539 513 (1.8x) 2.9x 2.1x 1.8x 24.5x 156.5x 13.6x 33.6x 20.6x 17.4x 27.2% 34.3% 12.0% 13.4% 13.3%
ﬁ Mortgage Choice 110 108 nm 0.8x 0.8x 0.8x 21.2x 18.3x 8.9x 14.6x 13.6x 13.6x 1.1% 54.4% 4.0% 4.6% 9.3%
Y Real Matters 1,259 1,141 (1.4x) 2.4x 2.0x 1.8x 15.5x 12.1x 10.7x 26.8x 18.8x 20.3x 14.8% 20.2% 15.3% 16.5% 16.8%
RealPage 6,816 7,536 2.3x 6.5x 5.9x 5.3x 23.7x 20.7x 18.0x 36.2x 31.3x 26.5x 10.8% 14.8% 27.5% 28.4% 29.6%
Redfin 4,901 4,641 -—- 5.3x 3.9x 3.1x nm nm 42.3x na na nm 30.0% 62.4% 4.8% 6.0% 7.4%
Zlow 25675 24206 (49)  T4x _ 51x 35 m_nm 482x hm_omom 459% 207% 0A% _ 73% _ 72%
Mean 0.1x 7.1x 6.1x 5.4x 21.6x 17.4x 21.8x 28.6x 23.2x 23.9x 15.3% 26.1% 20.1% 21.3% 22.6%
Median 1.0x 4.6x 3.9x 3.2x 22.2x 18.3x 17.0x 28.8x 20.8x 20.3x 14.8% 241% 17.0% 18.3% 19.7%
Overall - Mean 1.4x 8.7x 6.4x 5.5x 19.0x 16.4x 16.5x 24.7x 21.4x 20.7x 16.9% 22.0% 23.7% 24.4% 25.9%
Overall - Median 2.3x 4.6x 3.8x 3.5x 20.8x 16.7x 14.6x 26.2x 20.8x 19.6x 11.9% 17.7% 23.9% 22.2% 21.5%

* Denotes target of proposed and/or pending acquisition.
Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of November 30, 2020. HOULIHAN LOKEY



Public Comparables
Capital Markets

Company Name Market Cap EvV Net Debt / EV / Revenue EV / EBITDA 2020E-22E CAGR EBITDA margin
USDm USDm 2020 EBITDA 2020 2021 2022
© Broadridge 16,982 18,711 1.7x 4.1x 3.9x 3.7x 19.1x 17.7x 16.7x 30.7x 25.3x 23.8x 4.1% 6.9% 21.3% 22.0% 22.4%
& Computershare 5,676 7,296 2.8x 3.2x 3.2x 3.1x 12.8x 11.9x 11.2x 22.0x 18.9x 17.4x 1.7% 6.8% 25.3% 27.0% 27.9%
E Equiniti 533 1,016 4.9x 1.6x 1.5x 1.4x 7.9x 7.0x 6.5x 12.4x 8.2x 7.8x 3.9% 9.9% 19.7% 21.3% 22.0%
U°3 First Derivatives 1,076 1,154 2.0x 3.7x 3.4x 3.2x 23.1x 19.3x 17.7x nm 41.5x 38.4x 7.4% 14.2% 15.8% 17.5% 17.9%
@ FIS Global 92,090 110,103 3.4x 8.7x 8.0x 7.4x 20.8x 17.8x 15.9x 26.9x 22.2x 19.6x 8.1% 14.4% 41.8% 45.2% 46.7%
g Intertrust 1,559 2,659 5.2x 3.9x 3.8x 3.6x 10.5x 9.5x 9.1x 10.1x 9.6x 9.5x 3.8% 7.3% 37.5% 40.1% 40.0%
g Iress 1,459 1,541 0.6x 3.8x 3.4x 3.3x 16.6x 15.2x 14.0x 28.1x 25.4x 22.9x 7.6% 8.9% 23.0% 22.5% 23.6%
= Linedata 204 295 2.2x 1.6x 1.5x 1.5x 5.9x 5.7x 5.5x 11.1x 9.5x 8.7x 2.4% 4.2% 26.5% 27.0% 27.4%
= SimCorp 5211 5,227 0.1x 9.4x 8.6x 7.9x 31.4x 27.5x 24.5x 47.9x 40.0x 35.5x 9.4% 13.2% 30.0% 31.2% 32.1%
8 SS&C Technologies 17,633 24,620 3.8x 5.3x 5.2x 5.0x 13.4x 12.9x 12.3x 15.7x 14.9x 13.8x 3.2% 4.4% 39.6% 39.9% 40.5%
_________ Temenos  ...........9063 10163 25 M3x  103x  94x 258x  284x  21.2x  87Ax 839 805x 998% 102%  A439%  438%  441%
Mean 2.6x 5.1x 4.8x 4.5x 17.0x 15.3x 14.1x 24.2x 22.7x 20.7x 5.6% 9.1% 29.5% 30.7% 31.3%
Median 2.5x 3.9x 3.8x 3.6x 16.6X 15.2x 14.0x 24.4x 22.2X 19.6x 4.1% 8.9% 26.5% 27.0% 27.9%
""""" BGCPartners 1501 2306  17x  1Ax  1ix  10x  54x  43x  40x  49x  40x  36x  63%  164%  211%  246%  252%
., Charles Schwab 81,997 61,920 (3.9x) 5.5x 4.2x 4.2x 12.1x 9.2x 8.7x 24.0x 18.1x 17.5x 14.4% 17.8% 45.0% 45.2% 47.7%
g g CMC Markets 1,501 1,326 (0.8x) 2.9x 3.5x 3.8x na 7.8x 10.1x 8.1x 12.7x 17.0x (13.5%) na na 44.7% 38.0%
O ® Flow Traders 2,262 2,371 0.8x 1.8x 1.7x 1.6x 16.9x 13.5x 11.5x 46.8x 27.5x 23.8x 6.8% 21.3% 10.7% 12.6% 13.8%
g LG Group 3,968 3,491 (1.6x) 4.1x 4.2x 4.1x na 9.0x 8.9x 12.8x 13.7x 13.5x (0.4%) na na 46.1% 46.1%
w c% Interactive Brokers 4,789 10,256 (1.0x) 4.8x 5.0x 4.9x 6.9x 7.9x 7.6x 26.8x 28.5x 26.1x (0.8%) (4.5%) 69.3% 62.7% 64.3%
Plus500 1,139 1,248 0.9x 0.8x 0.8x 0.8x 10.8x 10.3x 9.8x 14.9x 13.9x 13.2x 1.1% 4.7% 7.4% 7.6% 7.9%
......Virtu Financial 2801 .. 1678 (1.0%) ... 08x A A LAC S 22x . 23% .. 27X .. 80x .. 80x ... (22.0%) .. (81.5%) ... 709%  5TA% _ SA8%h
Mean (0.6x) 2.7x 2.7x 2.7x 8.9x 8.0x 7.9x 17.6x 15.5x 15.1x (1.0%) 4.0% 37.4% 37.6% 37.2%
Median (0.9x) 2.3x 2.6x 2.7 8.8x 8.5x 8.8x 13.9x 13.8x 15.2x 0.4% 10.5% 33.0% 44.9% 42.1%
" Australian Stock Exch. 10,970 10,163 (1.2x) 13.6x 14 5x 13.9x 18.5x 19.9x 19.1x 30.5x 30.7x 29.6x (1.0%) (1.7%) 73.9% 73.0% 72.8%
& B3(Brazil) 21,294 19,945 (0.2x) 13.6x 12.8x 11.9x 17.2x 16.1x 14.9x 25.5x 24.2x 22.3x 6.9% 7.6% 79.2% 79.4% 80.1%
2 Cboe Global Markets 9,866 10,718 1.0x 8.6x 8.7x 8.4x 12.4x 13.5x 13.1x 17.4x 18.5x 18.1x 1.3% (2.5%) 69.4% 64.8% 64.3%
g CME Group 62,834 65,515 0.8x 13.3x 13.5x 13.0x 19.8x 19.9x 18.7x 25.9x 26.6x 24.9x 1.4% 2.9% 67.3% 68.0% 69.3%
o Deutsche Boerse 30,637 35,608 2.3x 9.3x 9.0x 8.3x 15.4x 15.0x 13.7x 21.9x 21.3x 19.3x 5.5% 6.2% 60.1% 60.1% 60.9%
% Euronext 7,400 8,244 1.6x 8.0x 7.8x 7.5x 13.8x 13.6x 12.8x 18.6x 18.8x 17.2x 3.1% 3.9% 57.8% 57.4% 58.8%
®  Hkex 62,866 26,663 (2.5x) 11.1x 9.8x 8.8x 14.5x 12.5x 11.2x 43.8x 37.9x 33.6x 12.3% 13.9% 76.4% 78.2% 78.6%
; Intercontinental Exch. 59,221 76,383 4.5x 12.9x 11.4x 10.9x 20.0x 18.3x 16.9x 24.1x 22.1x 20.7x 8.7% 8.7% 64.4% 62.5% 64.4%
S London Stock Exchange 37,944 39,335 0.7x 12.2x 11.7x 11.0x 22.3x 21.5x 20.3x 39.3x 32.6x 32.6x 5.4% 4.9% 54.7% 54.5% 54.2%
@ MarketAxess 20,469 20,229 (0.6x) 29.6x 26.9x 24.5x nm 45.6x 41.9x nm nm nm 10.0% 9.2% 59.2% 59.1% 58.4%
o Nasdaq 20,995 24,404 2.2x 8.6x 8.5x 8.0x 15.8x 15.8x 14.7x 20.8x 20.7x 19.3x 3.6% 3.8% 54.6% 53.6% 54.8%
s OTC Markets 400 388 (0.5x) 5.6x 5.5x 5.3x 16.7x 15.5x na na na na 2.9% - 33.8% 35.5% -
2] Singapore Exchange 7,098 6,682 (0.7x) 8.5x 8.4x 8.1x 14.9x 14.5x 13.9x 20.9x 21.5x 20.9x 2.4% 3.5% 57.1% 57.9% 58.4%
W TMX Group 5,672 6,119 1.1x 9.3x 8.7x 8.2x 15.9x 14.9x 13.7x 22.2x 21.2x 19.3x 6.6% 7.4% 58.4% 58.7% 59.4%
Tradeweb 1224 11402 | (1.5x) _ 130x  122x 13 274 250x  230x 379x 35.0x 318 72% . 85% 480%  486%  492%
Mean 0.5x 11.8x 11.3x 10.6x 17.5x 18.8x 17.7x 26.8x 25.5x 23.8x 51% 5.5% 61.0% 60.8% 58.9%
Median 0.7x 11.1x 9.8x 8.8x 16.3x 15.8x 14.8x 24.1x 22.1x 20.9x 5.4% 5.6% 59.2% 59.1% 59.4%
Overall - Mean 1.4x 9.0x 8.5x 8.0x 17.3x 17.3x 16.1x 25.7x 24.2x 22.4x 5.3% 7.1% 47.6% 48.0% 47.2%
Overall - Median 1.4x 8.7x 8.5x 8.1x 16.6x 15.7x 14.7x 24.1x 22.1x 20.8x 4.7% 7.3% 51.3% 51.1% 51.7%

* Denotes target of proposed and/or pending acquisition.
Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of November 30, 2020. HOULIHAN LOKEY



Public Comparables "
Corporate/Diversified )]

Company Name Market Cap Net Debt / EV / Revenue EV / EBITDA 2020E-22E CAGR EBITDA margin
UsSDm 2020 EBITDA 2020 2021 2022
= GB Group 2,203 2,257 1.2x 8.5x 8.0x 7.3x 37.8x 33.8x 29.8x nm 43.6x 38.7x 7.9% 12.6% 22.4% 23.6% 24.4%
© Gresham Technologies 123 114 (2.1x) 3.5x 3.0x na 20.7x 16.7x na na na na na na 16.7% 17.8% na
L NICE Systems 15,091 14,584 (1.0x) 8.8x 8.1x 7.3x 26.5x 24.6x 21.4x 40.3x 36.1x 30.7x 10.2% 11.3% 33.4% 32.8% 34.0%
0O NortonLifeLock 10,790 13,453 1.9x 5.4x 5.3x 5.1x 11.1x 9.4x 9.2x 5.8x 12.1x 11.3x 3.2% 10.1% 48.3% 55.8% 54.9%
a RELX 44,880 55,086 4.2x 5.7x 5.3x 5.0x 17.1x 14.8x 13.6x 22.7x 19.5x 17.8x 6.5% 12.2% 33.4% 36.0% 37.0%
v Thomson Reuters 39,357 41,694 1.2x 7.0x 6.7x 6.4x 21.5x 20.4x 19.2x 45.1x 39.8x 36.7x 4.1% 6.1% 32.4% 32.9% 33.6%
(O Wolters Kuwer 2128 . 24817 20x 40X 44x 42 ] 152x . 14.8x . 141x 235x . 229x 28X .. 25% ... 36% ... 294%  297% _ 301%
Mean 1.1x 6.2x 5.8x 5.9x 21.4x 19.2x 17.9x 27.5x 29.0x 26.1x 5.7% 9.3% 30.8% 32.7% 35.7%
Median 1.2x 5.7x 5.3x 5.7x 20.7x 16.7x 16.6x 23.5x 29.5x 26.2x 5.3% 10.7% 32.4% 32.8% 33.8%
""""" Accenture 157,815 153,289  (0.6x)  34x  32x  30x  200x  17.7x  165x  30.8x  29.6x  273x  65%  103%  17.0%  182%  182%
Amdocs 8,754 8,846 0.1x 2.1x 2.0x 2.6x 10.6x 8.9x 11.1x 16.5x 13.9x 17.8x (9.7%) (2.6%) 19.8% 22.3% 23.0%
Capita 938 2,617 4.5x 0.6x 0.6x 0.6x 5.5x 4.8x 4.4x 6.7x 5.6x 4.6x 3.7% 12.2% 10.9% 1.7% 12.7%
CGI Group 19,022 21,187 0.9x 2.3x 2.2x 2.1x 12.5x 10.8x 10.5x 21.0x 18.0x 16.9x 3.2% 9.1% 18.0% 20.3% 20.1%
Cognizant 41,772 40,680 (0.4x) 2.4x 2.3x 2.2x 13.4x 12.3x 11.5x 21.3x 20.0x 18.4x 5.3% 7.8% 18.2% 18.8% 19.1%
CSG International 1,374 1,639 1.3x 1.8x 1.7x 1.7x 8.0x 7.7x 7.3x 14.1x 12.9x 11.8x 2.3% 4.6% 22.5% 22.6% 23.6%
Deluxe 1,078 1,860 2.2x 1.1x 1.1x 1.0x 5.2x 5.4x 4.8x 5.8x 6.1x 4.7x 1.7% 3.9% 20.1% 20.6% 21.0%
o Donnelley Financial 544 870 2.0x 1.0x 1.2x 1.2x 5.2x 6.1x 5.9x 8.5x 12.3x 10.5x (6.4%) (5.9%) 19.2% 19.2% 19.4%
é DXC 5,574 14,166 3.4x 0.8x 0.8x 0.8x 5.4x 5.5x 6.3x na 7.2x 6.6x (3.6%) (7.4%) 14.7% 15.3% 13.5%
@ Exiservice 2,815 2,788 (0.1x) 2.9x 2.7x 2.5x 15.0x 13.6x 12.2x 23.6x 21.9x 19.6x 8.9% 10.9% 19.5% 19.8% 20.2%
S Firstsource Solutions 747 838 0.0x 1.3x 1.2x 1.0x 9.2x 7.7x 6.6x 13.8x 11.8x 10.0x 13.7% 17.9% 14.6% 15.0% 15.7%
O FTI Consulting 3,642 3,850 0.7x 1.6x 1.5x 1.4x 12.1x 10.7x 9.4x 17.5x 15.8x 13.4x 5.8% 13.4% 13.0% 13.9% 14.9%
g HCL Technologies 30,137 29,513 (0.3x) 2.9x 2.7x 2.4x 11.6x 10.6x 9.7x 18.4x 16.7x 14.9x 9.5% 9.4% 25.2% 25.5% 25.2%
- Infosys 63,044 60,182 (0.8x) 4.6x 4.2x 3.8x 17.3x 15.6x 14.1x 25.4x 23.0x 20.6x 10.1% 10.6% 26.4% 26.8% 26.6%
— Magic Softw are 810 808 nm 2.2x 2.1x 1.8x na na na 22.4x 20.7x 18.7x 10.6% na - - -
8 Mphasis 3,320 3,182 (0.0x) 2.5x 2.2x 2.0x 13.6x 11.7x 10.4x 20.2x 17.7x 15.6x 11.4% 14.3% 18.1% 18.9% 19.1%
M Nomura Research Ins. 20,209 20,245 0.0x 3.9x 3.7x 3.6x 18.3x 17.1x 16.1x nm na na 4.9% 6.6% 21.4% 21.8% 22.1%
Sykes Enterprise 1,484 1,560 0.4x 0.9x 0.9x 0.8x 8.0x 7.6x na 13.7x 12.5x 10.7x 4.5% na 11.4% 11.7% =
SYNNEX 8,263 10,387 1.8x 0.4x 0.5x na 8.8x 8.8x na 13.0x 12.6x na na na 4.9% 5.5% na
Tata Consultancy 135,844 130,647 (0.0x) 6.0x 5.5x 5.0x 22.3x 19.8x 17.7x 31.3x 27.8x 24.6x 10.3% 12.3% 27.0% 27.8% 28.0%
TeleTech Holdings 3,162 3,581 1.3x 1.9x 1.8x 1.7x 12.8x 12.3x 11.5x 22.5x 22.8x 21.0x 4.3% 5.6% 14.8% 14.8% 15.2%
Virtusa * 1,518 1,679 1.3x 1.3x 1.2x 1.1x 13.6x 12.0x 10.3x 25.0x 17.8x 14.0x 7.8% 15.2% 9.7% 10.4% 11.0%
Wipro 26,960 22,685 (0.0x) 2.7x 2.6x 2.4x 12.9x 11.9x 11.2x 20.2x 19.2x 17.9x 6.2% 6.9% 21.3% 21.7% 21.6%
_________ WNSHoldings 3520 3444 (04 40x 38 34x 183 157x 189 282x 235« 203 83% 4% __ 216% _ 239% _ 243%
Mean 0.7x 2.3x 2.2x 2.1x 12.2x 11.1x 10.5x 19.1x 16.9x 15.5x 5.2% 8.1% 17.1% 17.8% 18.0%
Median 0.1x 2.2x 2.0x 2.0x 12.5x 10.8x 10.5x 20.2x 17.7x 16.2x 5.8% 9.4% 18.1% 19.1% 19.4%
-------- Blackline 7,037 6,933 (2.4x) 19.9x 16.9x 14.1x nm nm nm nm nm nm 18.8% 21.2% 13.7% 12.1% 14.2%
g Ceridian 14,251 14,706 2.9x 17.6x 15.3x 12.9x nm nm nm nm nm nm 16.5% 25.9% 19.0% 20.3% 22.2%
E Coupa Softw are 23,435 23,584 1.8x 48.1x 38.1x 30.0x nm nm nm nm nm nm 26.8% 56.4% 14.8% 18.9% 22.5%
(% Intuit 92,492 89,333 (1.0x) 11.2x 10.2x 9.2x 33.0x 26.7x 23.6x 46.0x 38.5x 33.6x 10.6% 18.3% 34.0% 38.2% 38.9%
= Paychex 33,487 33,519 0.0x 8.4x 8.2x 7.8x 20.8x 20.4x 18.9x 31.8x 31.2x 28.8x 4.2% 4.8% 40.6% 40.3% 41.0%
‘s Paycom 24,037 23,933 (0.3x) 28.7x 23.8x 19.4x nm nm 47 .4x nm nm nm 21.6% 24.8% 38.8% 39.2% 40.9%
G Paylocity 10,665 10,604 (0.4x) 17.8x 15.2x 12.5x nm nm 43.0x nm nm nm 19.5% 41.5% 20.7% 26.1% 29.0%
'u% Sage Group 8,820 9,032 0.5x 3.6x 3.6x 3.4x 13.0x 16.0x 14.7x 22.5x 25.6x 18.0x 2.8% (5.9%) 27.4% 22.2% 22.9%
Workday 54134 53416 (069 126x _ 107x ___9Mx | nm_ 435x  36Mx - m m 17.8% 210% 238% _ 247% _ 25.1%
Mean 0.1x 18.7x 15.8x 13.1x 22.3x 26.7x 30.6x 33.4x 31.8x 26.8x 15.4% 23.1% 25.9% 26.9% 28.5%
Median (0.3x) 17.6x 15.2x 12.5x 20.8x 23.6x 29.8x 31.8x 31.2x 28.8x 17.8% 21.2% 23.8% 24.7% 25.1%
Overall - Mean 0.6x 6.6x 5.9x 5.3x 15.0x 14.6x 15.5x 21.9x 20.6x 18.6x 7.7% 12.1% 21.4% 22.4% 23.3%
Overall - Median 0.1x 3.4x 3.1x 3.2x 13.4x 12.3x 12.2x 21.9x 19.3x 17.9x 6.5% 10.8% 20.0% 21.2% 22.4%

* Denotes target of proposed and/or pending acquisition.
Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of November 30, 2020. HOULIHAN LOKEY



Public Comparables
Data and Analytics ¢

Company Name Market Cap Ev Net Debt / EV / Revenue EV / EBITDA 2020E-22E CAGR EBITDA margin
USDm USDm 2020 EBITDA 2020 2020 2021 2022
Black Knight 14,241 17,131 3.8x 13.9x 12.2x 11.5x 28.3x 24.2x 22.4x 45.2x 38.7x 35.0x 10.1% 12.2% 49.2% 50.3% 51.0%
CorelLogic * 6,028 7,419 2.4x 4.6x 4.6x 4.6x 12.7x 12.8x 12.5x 19.5x 21.0x 21.7x 0.1% 0.8% 35.9% 36.4% 36.4%
% - CoStar Group 35,893 33,148 (5.2x) 20.1x 17.4x 15.1x nm nm 40.2x nm nm nm 15.3% 25.6% 31.8% 34.8% 37.7%
E O FactSet 12,680 12,956 0.5x 8.5x 8.1x 7.7x 25.1x 22.9x 21.6x 32.5x 29.4x 27.9x 5.2% 7.6% 34.0% 35.4% 35.6%
S g IHS Markit 39,621 44,814 2.8x 10.4x 9.7x 9.1x 24.3x 22.1x 20.4x 35.0x 31.2x 28.1x 6.6% 9.1% 42.8% 43.9% 44.9%
T 5 Moody's 53,034 57,536 1.6x 10.9x 10.7x 10.0x 21.6x 21.3x 19.7x 27.6x 27.6x 25.2x 4.6% 4.7% 50.5% 50.0% 50.7%
a “_E Morningstar 8,571 8,858 nm na na na na na na na na na na na na na na
8 MSCI 33,939 36,176 2.3x 21.4x 19.4x 17.6x 37.3x 33.5x 30.1x nm 48.0x 42.1x 10.1% 11.2% 57.3% 57.9% 58.5%
S&P Global 84,638 88,832 0.4x 12.1x 11.8x 11.2x 22.2x 21.8x 20.3x 30.5x 30.2x 27.7x 4.3% 4.7% 54.6% 54.1% 55.1%
.. Valeline 264 27 ] om_ 77 na oA m__ na_ na_____ nm__na_ na__..ma_ na_ 231% __na __na
Mean 1.1x 13.3x 11.7x 10.8x 24.5x 22.7x 23.4x 31.7x 32.3x 29.7x 7.0% 9.5% 42.1% 45.3% 46.2%
Median 2.0x 12.1x 11.2x 10.6x 24.3x 22.1x 21.0x 31.5x 30.2x 27.9x 5.9% 8.4% 42.8% 47.0% 47.8%
""""" DMGT 2085 4,830 T (16x) X Ax T AT T2 T T90x T 7aix e ex 263 19.4x T TT32% T TT205% T 102%  12.6%  13.9%
Dun & Bradstreet 11,336 14,461 4.3x 8.3x 8.0x 7.7x 20.1x 18.6x 17.7x 33.2x 26.9x 24.5x 4.3% 6.4% 41.4% 42.7% 43.2%
@ 5 Forrester 785 908 2.5x 2.1x 1.9x 1.8x 18.2x 15.9x 13.5x 26.5x 19.2x 15.0x 7.2% 16.1% 11.3% 12.3% 13.3%
2 T Gartner 13,572 15,985 3.2x 3.9x 3.6x 3.2x 21.4x 21.6x 18.8x 37.3x 37.7x 31.1x 10.8% 6.8% 18.4% 16.7% 17.0%
g g Informa 10,619 13,475 7.7x 6.1x 4.8x 4.1x 29.6x 15.4x 11.8x nm 19.9x 13.9x 22.7% 58.6% 20.7% 30.9% 34.5%
m ‘€ RELX 44,880 55,086 4.2x 5.7x 5.3x 5.0x 17.1x 14.8x 13.6x 22.7x 19.5x 17.8x 6.5% 12.2% 33.4% 36.0% 37.0%
~ Thomson Reuters 39,357 41,694 1.2x 7.0x 6.7x 6.4x 21.5x 20.4x 19.2x 45.1x 39.8x 36.7x 4.1% 6.1% 32.4% 32.9% 33.6%
oo Wolters Kluwer 2123 24817 L20% 45X ... A 42x ... 1B2x . 148 | 1AMx | 285x | 229x  218x 25% ...38% . 294%  297% _ 301%
Mean 2.9x 4.8x 4.5x 4.2x 19.3x 16.3x 14.5x 28.3x 26.4x 22.5x 7.7% 16.3% 24.6% 26.7% 27.8%
Median 2.9x 5.1 4.6x 4.2x 19.1x 15.6x 13.8x 26.5x 24.1x 20.6x 5.4% 9.5% 25.0% 30.3% 31.8%
5 _ oEaufax 20,302 23182 20x 58x | 57x 53 16.6x 159x 143x 259x 258x 223x 45% 7.8% 350%  355%  37.2%
Ex= f;’ Experian 32,239 36,464 2.3x 7.0x 6.6x 6.1x 20.9x 18.9x 17.3x 38.2x 32.0x 28.6x 6.6% 9.9% 33.4% 34.7% 35.5%
g 8 € FICO 13,757 14,535 1.7x 11.1x 10.6x 9.9x 37.0x 30.4x 28.0x nm 41.7x nm 5.9% 15.0% 30.1% 34.9% 35.4%
© “Transunon 1733 20622 3Ax  7éx  TAx 66 199 182«  163x  313x  28dx  254x  73%  104%  382%  392%  404%
Mean 2.3x 7.9x 7.5x 7.0x 23.6x 20.9x 19.0x 31.8x 32.0x 25.3x 6.1% 10.8% 34.1% 36.1% 37.1%
Median 2.2x 7.3x 6.9x 6.4x 20.4x 18.6x 16.8x 31.3x 30.2x 25.1x 6.2% 10.1% 34.2% 35.2% 36.3%
Overall - Mean 2.1x 9.0x 8.0x 7.4x 22.1x 19.6x 19.0x 30.3x 29.7x 25.8x 71% 12.5% 33.9% 36.0% 37.0%
Overall - Median 2.3x 7.6x 6.9x 6.5x 21.4x 18.9x 18.3x 30.9x 28.4x 25.2x 6.2% 9.5% 33.4% 35.4% 36.7%

* Denotes target of proposed and/or pending acquisition.
Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of November 30, 2020. HOULIHAN LOKEY



Public Comparables
Insurance

Company Name Market Cap EvV Net Debt / EV / Revenue EV / EBITDA 2020E-22E CAGR EBITDA margin
uSDm 2020 EBITDA 2020 2021 2022
Duck Creek 5,202 4,837 nm 21.6x 18.3x 15.4x na nm nm na na nm 18.5% na nm 2.1% 4.2%
Ebix 1,053 1,719 nm 3.1x 2.5x 2.0x na na na 9.2x 6.7x 5.5x 23.3% na - - -
o & GoHealth 3,385 4,417 0.4x 5.1x 3.7x 2.9x 15.7x 10.9x 8.2x na 13.9x 9.9x 31.9% 38.5% 32.5% 34.3% 35.8%
2 % Guidew ire Softw are 10,263 9,579 nm 13.0x 12.6x 11.5x nm nm nm na nm nm 6.5% 79.1% 3.0% 4.9% 8.4%
g = Lemonade 3,920 3,330 5.7x 36.0x 30.4x 19.4x na na na na na na 36.3% 24.0% nm nm nm
& "9 Roper Technologies 44,780 54,182 4.8x 9.8x 8.6x 8.3x 27.5x 24.0x 22.5x 33.5x 28.6x 27.0x 8.2% 10.4% 35.5% 35.9% 36.9%
— F Sapiens 1,616 1,658 0.5x 4.3x 3.9x 3.6x 21.1x 19.4x 17.4x 31.4x 28.3x 25.4x 10.1% 10.2% 20.5% 20.2% 20.6%
SelectQuote 3,488 3,538 0.2x 5.1x 3.5x 2.7x 18.8x 12.9x 9.8x 31.4x 21.0x 15.6x 36.9% 38.5% 27.0% 27.2% 27.7%
,,,,, VeriskAnalytics 32243 35456 23x  127x  M19x  M12x  283x  241x  224x  384x  36.0x  332x  64%  62% _ 503% _ 495% _ 50.0%
Mean 2.3x 12.3x 10.6x 8.6x 21.7x 18.3x 16.1x 28.8x 22.4x 19.4x 19.8% 29.6% 24.1% 21.8% 22.9%
Median 1.4x 9.8x 8.6x 8.3x 21.1x 19.4x 17.4x 31.4x 24.6x 20.5x 18.5% 24.0% 27.0% 23.7% 24.1%
Overall - Mean 2.3x 12.3x 10.6x 8.6x 21.7x 18.3x 16.1x 28.8x 22.4x 19.4x 19.8% 29.6% 24.1% 21.8% 22.9%
Overall - Median 1.4x 9.8x 8.6x 8.3x 21.1x 19.4x 17.4x 31.4x 24.6x 20.5x 18.5% 24.0% 27.0% 23.7% 24.1%

* Denotes target of proposed and/or pending acquisition.
Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of November 30, 2020. HOULIHAN LOKEY



Public Comparables

Payments g

Company Name Market Cap EvV Net Debt / EV / Revenue EV / EBITDA 2020E-22E CAGR EBITDA margin
usbm USDm 2020 EBITDA 2020 2021 2022

®» American Express 95,489 108,938 nm 3.0x 2.7x 2.5x na na na 35.5x 18.0x 13.9x 10.5% na - - -

< Discover 23,346 46,376 nm 4.2x 4.1x 3.8x na na na 25.1x 10.6x 7.7x 4.7% na -- -- --

g MasterCard 335,475 337,509 0.2x 22.2x 18.7x 16.2x 39.5x 31.6x 26.3x nm 41.5x 33.9x 17.1% 22.6% 56.1% 59.3% 61.5%

g PayPal 250,883 246,433 (0.7x) 11.5x 9.7x 8.1x 40.1x 34.0x 27.8x nm 46.8x 38.1x 18.9% 20.0% 28.7% 28.5% 29.2%
_________ Visa 448790 453389 03x  204x 188  162x  30.0x  27.2x 228 40.5x  36.0x  298x 124%  146%  683% _ €91% _ 70.9%
Mean (0.1x) 12.3x 10.8x 9.4x 36.5x 30.9x 25.7x 33.7x 30.6x 24.7x 12.7% 19.1% 30.6% 31.4% 32.3%
Median 0.2x 11.5x 9.7x 8.1x 39.5x 31.6x 26.3x 35.5x 36.0x 29.8x 12.4% 20.0% 28.7% 28.5% 29.2%
'";"'Ad’yéﬁ """"""""""""" 58,029 55686 62x) mo 487x 3Bax nm nm nmo nmo nmo om0 39.7% 445% 556%  57.8%  59.6%

£ Cielo 1,786 3,025 0.3x 1.4x 1.3x 1.2x 8.8x 7.2x 6.7x 21.4x 10.9x 9.8x 7.4% 14.5% 16.2% 18.1% 18.4%

& Evertec 2,619 3,032 1.7x 5.9x 5.6x 5.4x 12.7x 12.2x 11.4x 17.6x 15.8x 14.4x 5.4% 5.8% 46.7% 46.4% 47.2%

8 Evo Payments 1,165 2,156 1.8x 4.8x 4.2x 3.8x 14.8x 12.2x 10.7x 20.5x 15.0x 12.3x 12.5% 17.6% 32.5% 34.5% 35.5%

E FIS Global 92,090 110,103 3.4x 8.7x 8.0x 7.4x 20.8x 17.8x 15.9x 26.9x 22.2x 19.6x 8.1% 14.4% 41.8% 45.2% 46.7%

< Fiserv 77,221 98,540 3.7x 6.6x 6.2x 5.9x 18.0x 15.6x 14.3x 25.6x 21.4x 19.0x 5.6% 12.3% 36.5% 39.8% 41.2%

8 Global Payments 58,428 66,210 2.5x 9.7x 8.7x 7.9x 21.7x 18.3x 16.4x 30.4x 24.5x 21.3x 10.9% 15.0% 45.0% 47.5% 48.4%

g GMO Payment Gatew ay 10,321 9,702 (0.0x) 28.9x 23.6x 19.3x nm nm nm nm na na 22.4% 22.8% 36.1% 36.3% 36.3%

= i3 Verticals 528 688 1.5x 4.4x 3.7x 4.6x 24.5x 13.5x 15.7x nm 16.2x 18.3x (2.1%) 25.2% 17.8% 27.8% 29.2%

o MNuvei 6,446 6,463 0.1x 17.9x 14.1x 12.0x 42.9x 35.4x 29.7x nm nm 46.2x 22.3% 20.3% 41.7% 40.0% 40.4%

2 Paya 1,288 1,479 3.9x 7.2x 6.2x 5.4x 29.9x 23.2x 18.9x nm 42.4x 30.1x 15.6% 25.6% 24.1% 26.7% 28.5%

.‘g_ Phreesia 1,931 1,877 (11.6x) 13.5x 11.2x 9.1x nm nm nm na na na 21.3% 127.5% 2.6% 5.5% 9.3%

I Priority Payments 328 693 3.1x 1.7x 1.3x na 5.9x 7.3x na na na na nm nm 28.8% 17.9% na

g REPAY 1,717 1,835 1.2x 12.1x 9.7x 8.5x 28.5x 22.5x 19.0x 43.6x 31.2x 28.2x 19.3% 22.3% 42.3% 43.2% 44.5%

<  Shift4 2,783 3,141 1.2x 4.0x 2.9x 2.3x 34.3x 20.0x 15.1x na nm 33.4x 33.1% 50.7% 11.6% 14.5% 14.9%

8 Shopify 132,964 127,746 (12.2x) 44.8x 34.2x 25.2x nm nm nm nm nm nm 33.5% 23.9% 15.0% 13.0% 12.9%

©  Square 95,130 94,917 (0.5x) 10.2x 7.6x 6.4x nm nm nm nm nm nm 25.9% 56.4% 4.7% 5.3% 7.2%

% WireCard * 75 (2,297) (2.4x) na na na na na na 0.1x 0.1x na nm nm 29.6% 30.5% na
e Worldine 25854 26663 .. 13X . 78X ... 42x .. 39x ... 350x . rax 1A LU 330x 278 .. 406% ... 533% ... 222% 243%  264%
Mean (0.4x) 11.2x 11.2x 9.6x 22.9x 17.1x 15.7x 23.3x 21.2x 23.3x 18.9% 32.5% 29.0% 30.2% 32.2%
Median 1.2x 7.8x 6.9x 6.4x 21.7x 17.4x 15.4x 23.5x 21.4x 20.4x 19.3% 22.8% 29.6% 30.5% 35.5%

_c " Aliance Data Systems 3490 18,006 146x 40x 41x 39x 184x 154x 126x 85x 59x 46x 21% 201% 222%  265%  307%
2 EdenRed 14,082 16,212 3.5x 9.3x 8.5x 7.7x 23.7x 20.6x 18.4x 43.9x 36.5x 31.8x 10.4% 13.5% 39.4% 41.0% 41.6%
kel EML Payments 992 965 (0.5x) 8.8x 6.7x 5.6x 39.0x 20.7x 15.7x nm 32.1x 23.6x 24.7% 57.4% 22.5% 32.2% 35.8%
© & Fleetcor 22,119 25,823 3.1x 10.8x 9.7x 8.7x 21.3x 17.5x 15.6x 23.3x 20.3x 17.8x 11.5% 17.0% 50.9% 55.4% 56.1%
T S GreenDot 2,864 755 (10.6x) 0.6x 0.6x 0.6x 3.8x 3.3x 2.8x 26.6x 23.2x 19.0x 6.2% 16.5% 16.8% 18.7% 20.2%
s Net 1 UEPS 198 0 9.8x 0.0x 0.0x 0.0x na na 0.0x na na nm (26.9%) na nm nm 6.4%
r;l.) Paysign 242 239 0.8x 9.9x 5.0x 4.7x na 21.7x 20.1x na 31.3x 29.8x 44.4% na nm 23.1% 23.5%
WRX 7645 9299 28 60x  5Ax 48 ATOx  13Mx  11Ax_ 286x 203 175x 5% 287% 2% A11% _ 434%
Mean 2.9x 6.2x 5.0x 4.5x 20.5x 16.0x 12.0x 26.2x 24.4x 20.6x 10.5% 24.7% 31.2% 34.0% 32.2%
Median 2.9x 7.4x 5.2 4.8x 19.7x 17.5x 14.1x 26.6x 23.2x 19.0x 10.9% 18.6% 28.9% 32.2% 33.3%

* Denotes target of proposed and/or pending acquisition.
Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of November 30, 2020. HOULIHAN LOKEY



Public Comparables

Payments g

Company Name Market Cap EV Net Debt / EV / Revenue EV / EBITDA 2020E-22E CAGR EBITDA margin
USDm 2020 EBITDA 2020 2021 2022

@
° Finablr *
gg > MoneyGram * 1.0x 0.9x 0.9x 5.0x 4.8x 4.5x 24.5x 14.0x 10.2x 5.3% 5.8% 19.7% 19.2% 19.9%
% - oFx 7.8x na na 38.1x na na nm na na nm nm 20.4% na na
o PayPoint 2.9x 3.4x 3.3x 7.1x 7.0x 6.6x 11.6x 11.6x 10.8x (6.1%) 3.9% 40.6% 48.9% 49.7%
O WesternUnion 9275 1297 ATX . 23 .. 23 . 22X 93 ... 8Ox ... 81X ... 120x | A03x 108k 34% .. TA% 253% ... 283% _ 2TA% .
Mean 3.4x 2.3x 2.1x 16.7x 8.3x 7.3x 16.0x 15.0x 12.1x 4.1% 18.1% 23.6% 28.3% 29.7%
Median 2.8x 2.4x 2.2 9.3x 7.8x 7.3x 12.1x 12.8x 10.6x 4.3% 6.5% 20.4% 22.8% 24.6%
" Cardtronics T 1,080 1787 T Toex T 1ex AT AT 70x 6.4x 6.0x 154 120x 100x T 78% T T82% T 234% ~231% T 236%
o Diebold Nixdorf 736 3,068 5.2x 0.8x 0.7x 0.7x 6.9x 6.2x 6.1x 13.7x 5.4x 4.8x 3.8% 6.9% 11.5% 12.0% 12.2%
g g Everi Holdings 914 1,824 5.2x 4.8x 3.6x 3.2x 10.4x 7.1x 6.4x na nm 23.4x 21.8% 27.0% 46.3% 50.0% 50.3%
° OE) Lightspeed POS 5,817 5,350 21.1x 31.7x 21.3x 15.2x na na na na na na 44.6% (33.0%) nm nm nm
% >, Linx 1,192 1,128 (0.3x) 7.0x 6.1x 5.3x 31.9x 25.2x 20.5x nm nm 44.5x 15.6% 24.8% 22.0% 24.0% 25.7%
» & NCR 3,567 6,914 3.7x 1.1x 1.1x 1.0x 7.7x 6.7x 6.6x 14.7x 10.3x 9.0x 4.1% 8.6% 14.4% 15.7% 15.6%
8 PAX Global Technology 674 285 (0.4x) 0.4x 0.4x 0.3x 2.6x 2.2x 2.0x 7.4x 6.5x 5.8x 11.7% 13.7% 16.6% 16.9% 17.2%
_________ QW eeeierereee . 308340 QO0X) Ok 009 A9k T AT 8A S8 L T8% L 02% | 519% | 554%  S4Th .
Mean 4.6x 6.1x 4.4x 3.5x 9.8x 7.9x 7.0x 11.6x 8.3x 14.9x 14.6% 8.3% 26.6% 28.2% 28.5%
Median 3.3x 1.4x 1.3x 1.2x 7.0x 6.4x 6.1x 13.7x 6.5x 9.0x 9.8% 9.4% 22.0% 23.1% 23.6%
Overall - Mean 1.3x 8.5x 7.9x 6.7x 20.1x 15.2x 12.9x 21.9x 20.6x 20.0x 14.3% 23.6% 28.4% 30.5% 31.3%
Overall - Median 1.2x 6.0x 5.0x 4.8x 19.5x 14.4x 13.4x 22.4x 19.1x 18.3x 11.6% 18.8% 24.7% 27.3% 29.2%

* Denotes target of proposed and/or pending acquisition.
Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of November 30, 2020. HOULIHAN LOKEY
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© 2020 Houlihan Lokey. All rights reserved. This material may not be reproduced in any format by any means or redistributed without the prior written
consent of Houlihan Lokey.

Houlihan Lokey is a trade name for Houlihan Lokey, Inc., and its subsidiaries and affiliates, which include those in (i) the United States: Houlihan Lokey
Capital, Inc., an SEC-registered broker-dealer and member of FINRA (www.finra.org) and SIPC (www.sipc.org) (investment banking services);
Houlihan Lokey Financial Advisors, Inc. (financial advisory services); HL Finance, LLC (syndicated leveraged finance platform); and Houlihan Lokey
Real Estate Group, Inc. (real estate advisory services); (ii) Europe: Houlihan Lokey EMEA, LLP, and Houlihan Lokey (Corporate Finance) Limited,
authorized and regulated by the U.K. Financial Conduct Authority; Houlihan Lokey (Europe) GmbH, authorized and regulated by the German Federal
Financial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht); Houlihan Lokey GmbH; Houlihan Lokey S.p.A.; Houlihan Lokey
(Netherlands) B.V.; Houlihan Lokey (Espafia), S.A.; and Houlihan Lokey (Corporate Finance), S.A.; (iii) the United Arab Emirates, Dubai International
Financial Centre (Dubai): Houlihan Lokey (MEA Financial Advisory) Limited, regulated by the Dubai Financial Services Authority for the provision of
advising on financial products, arranging deals in investments, and arranging credit and advising on credit to professional clients only; (iv) Singapore:
Houlihan Lokey (Singapore) Private Limited, an “exempt corporate finance adviser” able to provide exempt corporate finance advisory services to
accredited investors only; (v) Hong Kong SAR: Houlihan Lokey (China) Limited, licensed in Hong Kong by the Securities and Futures Commission to
conduct Type 1, 4, and 6 regulated activities to professional investors only; (vi) China: Houlihan Lokey Howard & Zukin Investment Consulting (Beijing)
Co., Limited (financial advisory services); (vii) Japan: Houlihan Lokey K.K. (financial advisory services); and (viii) Australia: Houlihan Lokey (Australia)
Pty Limited (ABN 74 601 825 227), a company incorporated in Australia and licensed by the Australian Securities and Investments Commission (AFSL
number 474953) in respect of financial services provided to wholesale clients only. In the European Economic Area (EEA), Dubai, Singapore, Hong
Kong, and Australia, this communication is directed to intended recipients, including actual or potential professional clients (EEA and Dubai), accredited
investors (Singapore), professional investors (Hong Kong), and wholesale clients (Australia), respectively. Other persons, such as retail clients, are
NOT the intended recipients of our communications or services and should not act upon this communication.

Houlihan Lokey gathers its data from sources it considers reliable; however, it does not guarantee the accuracy or completeness of the information
provided within this presentation. The material presented reflects information known to the authors at the time this presentation was written, and this
information is subject to change. Houlihan Lokey makes no representations or warranties, expressed or implied, regarding the accuracy of this material.
The views expressed in this material accurately reflect the personal views of the authors regarding the subject securities and issuers and do not
necessarily coincide with those of Houlihan Lokey. Officers, directors, and partners in the Houlihan Lokey group of companies may have positions in the
securities of the companies discussed. This presentation does not constitute advice or a recommendation, offer, or solicitation with respect to the
securities of any company discussed herein, is not intended to provide information upon which to base an investment decision, and should not be
construed as such. Houlihan Lokey or its affiliates may from time to time provide investment banking or related services to these companies. Like all
Houlihan Lokey employees, the authors of this presentation receive compensation that is affected by overall firm profitability.
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