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Payments Market Update—Fall 2020

Houlihan Lokey is pleased to present its Payments Market Update for the fall of 2020.

Dear Clients and Friends,

We are pleased to present our Payments Market Update for the fall of 2020. We hope that you and your
5 families remain safe and healthy. We have continued adapting to this fluid market and are busy helping our
; ‘ Rob Freiman clients navigate M&A, financing, and other strategic alternatives. Please reach out to any of us if you would
n! Director, Fintech like to connect or brainstorm regarding any current needs or sector topics.

’ RFreiman@HL.com
212.497.7859

We have included industry insights, select recent transaction announcements, and a public markets
overview (including some new additions, such as Nuvei and Shift4, with Billtrust coming soon) to help you
stay ahead in our dynamic industry. We hope you find this update to be informative and that it serves as a
valuable resource to you in staying abreast of the market. We look forward to staying in touch.

Cheers, }?% ‘
/\,—L_---—_'

Additional Houlihan Lokey Fintech Contacts

Corporate Finance Financial and Valuation Advisory
Mark Fisher Tim Shortland David Sola Andrew Stull Oscar Aarts
Managing Director Managing Director Managing Director Managing Director Director
MFisher@HL.com TShortland@HL.com DSola@HL.com AStull@HL.com OAarts@HL.com
Kegan Greene Chris Pedone Reggie Graham
Director Director Senior Vice President
KGreene@HL.com CPedone@HL.com RGraham@HL.com

Payments Subsectors Covered:

B2B PAYMENTS BLOCKCHAIN CREDIT CARDS DEBIT CARDS DISBURSEMENTS FOREIGN EXCHANGE FRAUD PROTECTION INTEGRATED PAYMENTS
ISSUER PROCESSING LOAN PROCESSING LOYALTY/REWARDS MERCHANT ACQUIRING MOBILE PAYMENTS MONEY TRANSFER NETWORKS

P2P PAYMENTS PAYMENT FACILITATORS POS HARDWARE POS SOFTWARE/ISVs PREPAID UNATTENDED /KIOSKS/ATMS VERTICAL PAYMENTS
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Payments M&A Market Insights and Observations

With deal activity on the rise and balance sheets recovering amid increased global payment volumes, the industry is poised for another historic
year, and perhaps the return of large-scale consolidation.

Following the megamergers of 2019 (i.e., Fiserv/First Data, FIS/Worldpay, and Global Payments/TSYS), with the industry focused more on differentiated
solutions (and delevering) than simply increasing scale, three of the key themes that have flourished are the integration of payments with vertical software, the
prioritization of e-commerce capabilities, and the digitization of B2B payments. The global pandemic has bolstered interest in these areas, which we expect to
remain center stage going into 2021. Below summarizes recent deal activity within these trending areas:

@ Integration of payments with vertical software: While payments > Lightspeed acquires Upserve (12/1/20).
volume monetization strategies differ across the board (e.g., wholesale > Billhighway acquires Impexium (11/19/20).
ISO, retail ISO, payment facilitator, referral models) depending on risk > Clearent acquires Wintac (9/22/20).
tolerance and willingness to invest in payments infrastructure, the thesis > Paya acquires The Payment Group (TPG) (9/21/20).
of integrating payments with vertical-specific software solutions is alive > North Amercan Bancard (NAB) acquires Salido (9/10/20).
and well. > MRI Software acquires RentPayment from Priority (9/1/20).
> SpotOn acquires SeatNinja (8/11/20).
> Touchbistro acquires TableUp (8/5/20).
@ Prioritization of e-commerce capabilities: The pandemic exposed a > Shift4 acquires 3dCart (11/5/20).
“tale of two channels,” and those that were not diversified with e- > Alliance Data acquires Bread (10/29/20).
commerce capabilities will be clamoring for it (if they survive). For those > Stripe acquires Paystack (10/15/20).
already deep in the category, the arms race continues. > Verifone acquires 2Checkout (9/8/20).
> Fortis acquires Blue Dog Business Services (8/11/20).
@ Digitization of B2B payments: If the evolution of consumer payments is > TrueCommerce acquires B2BGateway (11/16/20).
still in the “early innings” with new technologies, payment methods, and > REPAY acquires CPS Payment Services (10/27/20).
form factors emerging at a rapid pace, then B2B is still in batting practice. > Versapay acquires Solupay (10/20/20).
The landscape is fragmented, and adoption levels are low, even among > South Mountain Merger Corp. (SPAC) acquires Billtrust (10/19/20).
the largest enterprises. With room for multiple “winners,” interest is fierce. > Fleetcor acquires Associated Foreign Exchange (AFEX) (9/17/20).
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Selected Recent Transactions

Announced Date

12/2/20
12/1/20
11/30/20
11/30/20
11/24/20
11/18/20
11/18/20
11/16/20
11/4/20
11/4/20
10/28/20
10/27/20
10/26/20
10/26/20
10/21/20
10/19/20
10/18/20
10/14/20
10/1/20
9/22/20
9/20/20
9/17/20
9/14/20
9/10/20
9/8/20
9/1/20

(1) Includes $30 million in earnouts.
Source: Mergermarket

Acquirer

Affirm
Nuvei
Lightspeed POS
Greater Sum Ventures
Square
Payroc
Billhighway
TrueCommerce
Lightspeed POS
Shift4
Alliance Data
Celero Commerce
Visa
REPAY
Syncapay
Versapay
South Mountain Merger Corp. (SPAC)
Stripe
BlackLine
Clearent
Paya
Fleetcor
Payroc
North American Bancard (NAB)
Verifone

Cornerstone Brands

Paybright
Base Commerce
Upserve
Fattmerchant
Credit Karma's tax prep business
Bluestone Payments
Impexium
B2BGateway
Shopkeep
3dCart
Bread
TransNational Payments
YellowPepper
CPS Payment Services
Wirecard North America (North Lane Tech.)
Solupay
Billtrust
Paystack
Rimilia
Wintac
The Payment Group (TPG)
Associated Foreign Exchange
eConduit (Blackline Partners)
Salido
2Checkout

FXPress Payments

Enterprise Value EV/Revenue
($M)
$262 NA NA
NA NA NA
$430 10.8x NA
NA NA NA
$50 NA NA
NA NA NA
NA NA NA
NA NA NA
$440 8.8x NA
$60 NA NA
$450 NA NA
NA NA NA
NA NA NA
$78 NA NA
NA NA NA
NA NA NA
$1,300 NA NA
NA NA NA
$150(" NA NA
NA NA NA
$21 NA NA
NA NA NA
$31 NA NA
NA NA NA
NA NA NA
NA NA NA

EV/EBITDA
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Selected Recent Transactions

EV/Revenue EV/EBITDA

Enterprise Value

($m)

Announced Date Acquirer
9/1/20 MRI Software
8/25/20 Mastercard
8/25/20 WorldRemit
8/17/20 American Express
8/12/20 AKKR
8/11/20 Fortis Payment Systems
8/11/20 SpotOn
8/10/20 Payroc
8/4/20 Touchbistro
8/3/20 FinTech Ill (SPAC)
7131/20 Apple
7/30/20 Corsair Capital
7127120 Paysafe
7/23/20 REPAY
7/23/20 NewOak
7/10/20 Square
6/22/20 Mastercard
6/17/20 Planet (Eurazeo Capital)
6/14/20 Square, Inc.
5/29/20 Goldfinch
4/29/20 Santander
4/29/20 Euronet Worldwide
4/23/20 Worldline
4/23/20 Augeo
4/23/20 Payroc
4/8/20 Blackhawk Network Holdings, Inc.

Source: Mergermarket

Priority’'s RentPayment Business

IfOnly
Sendwave
Kabbage
Recurly
Blue Dog Business Services

SeatNinja

Strategic Payment Systems (SPS)

TableUp
Paya

Mobeewave

World Fuel Services payments solutions

Openbucks
cPayPlus
FutureFinance
Stitch Labs
Finicity
3C Payment
Verse
Vesta
eBury
Dolphin Debit
GoPay
Empyr
Gateway Payments

SVM, LP

$180
NA
$500
NA
NA
NA
NA
NA
NA

$1,300

$100
NA
NA
NA
NA
NA
$825
NA
NA
$156
$452
NA
NA
NA
NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA
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NA

NA

NA

NA

NA

NA

NA

NA
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NA NA
NA NA
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NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
NA NA
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Selected Recent Transactions

. Enterprise Value EV/Revenue EV/EBITDA
Announced Date Acquirer
($m)
4/7/20 Celero Commerce Flashbanc NA NA NA NA NA
47120 SofFi, Inc. Galileo Financial Technologies Inc. $1,200 NA NA NA NA
4/2/20 VizyPay Echo Daily NA NA NA NA NA
3/24/20 Brex Neji NA NA NA NA NA
3/24/20 Brex Compose Labs NA NA NA NA NA
3/24/20 Brex Landria NA NA NA NA NA
3/18/20 Fiserv, Inc. Bypass Mobile, LLC NA NA NA NA NA
3/12/20 Accuity Apply Financial NA NA NA NA NA
3/11/20 Nets Polskie ePtatnosci (PeP) $458 NA NA NA NA
3/6/20 InterPayments SurchX NA NA NA NA NA
3/3/20 RevSpring, Inc. Loyale Healthcare NA NA NA NA NA
3/3/20 Fiserv, Inc. MerchantPro Express LLC NA NA NA NA NA
2/25/20 Checkout.com ProcessOut NA NA NA NA NA
2/18/20" Ally Financial CardWorks $2,650 NA NA NA NA
2/13/20 Flywire Simplee NA NA NA NA NA
2/10/20 REPAY Ventanex $50 4.2x NA 11.8x NA
2/3/20 Worldline Ingenico $10,480 2.8x NA 15.6x NA
1/24/20 WEX eNett $1,700 NA NA NA NA
1/16/20 Far Point Acquisition Corporation Global Blue $2,436 5.1x NA 12.0x NA
1/13/20 Visa Plaid $5,300 NA NA NA NA
1/7/20 Lightspeed POS Gastrofix NA NA NA NA NA
12/24/19 Mastercard RiskRecon NA NA NA NA NA
12/23/19 NCR Zynstra $129 NA NA NA NA
Mean $1,155 6.3x NA 13.1x NA
Median $440 5.1x NA 12.0x NA

(1) Terminated.
Source: Mergermarket
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Mixed Payments Public Company Performance

Merchant acceptance and merchant processing lead the payments pack, having increased 121.4% over the past year.

LTM Share Price Performance

240 Pre-COVID-19 | Current
210 |
180 I
150 I
125.1
120 D —— l 112.9
. T E—— - 94.8
9 S - — N 85.8
60 g W = = e N
30
0 |
Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20
e Networks === Merchant Acceptance/Merchant Processing e Prepaid/Closed-Loop ~ emm== Cross-Border FX POS Hardware/Payments Infrastructure
Public Payments Ecosystem
Merchant Acceptance/ __ . . POS Hardware/ .
Networks Merchant Processing Prepaid/Closed-Loop Cross-Border FX Payments Infrastructure
AMERICAN el evert
EXPRESS i“l!-ll!“ celo evertec % Eiexiinin @'ﬁd _@ CAR@IICS
EVO f:iS WORLDWIDE
DISC.VER fls.Eru — m EVERI E:;
@ gobapayments GMO 13 =ML, SFLEETCOR o
i ) 9 MoneyGram. o orX { lightspeed U
mastercard nuvei paﬁ . Phreesia P A— Inx
dot - @ NCR )
PRIORITY . Shiftd ] ax
. FuyFnl mversrsme R EP/AY e”.Shﬂ!ft{" PayPoint WESTERN m
R R UNION [IH:‘
V’SA £ shopify (=) square  Worldline < paysign @ Q Qiwi
LTM Share Price 25.1% (5.2%) (14.2%) 12.9%

Performance

Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital 1Q as of December 15, 2020. HOULIHAN LOKEY



Valuation Metrics Vary by Business Model

Networks and prepaid/closed-loop companies lead the public company pack, trading at 31.4x and 18.1x EV/2021E EBITDA, respectively.

Enterprise Value/2021E Revenue Enterprise Value/2021E EBITDA
12.0x 35.0x 31.4x
10.0x
10.0x 30.0x
8.0x 25.0x o
20.0x X
6.0x 16.6x
15.0x
4.0x
7.9x
2 4x 1.9x 10.0x
Networks Merchant Prepaid/ Cross-Border POS Networks Prepaid/ Merchant  Cross-Border
Acceptance/ Closed-Loop FX Hardware/ Closed-Loop Acceptance/ FX Hardware/
Merchant Payments Merchant Payments
Processing Infrastructure Processing Infrastructure

Public Payments Ecosystem

Networks Vierchant Acceptan_ce/ — —— Prepaid/Closed-Loop — —— Cross-Border FX — — POS Hardware/
Merchant Processing Payments Infrastructure
AMERICAN el evert
EXPRESS adyen cielo evertec N Ao @'@d -@ CanPonacs
EVO f:iS WORLDWIDE
DISCOVER fserv. _ DN cvems
© globalpayments GM.C) Vléj - "4 I_ . WFLEETCOR" Dieboki Niscor!
) ) 9 MoneyGram. 0 orX { lightspeed U
mastercard nuvei pays . Phreesia INX
o @NeR 7,
PRIORITY . Shiftd L
. FuyFnl PROMENT SYSTEMS REPAY 6.Sh¢!ft& PayPoint WESTERN m
R R UNION [IH_‘
V’SA (A shopify (&) Square Woerldline < paysign @ Q Qiwi
2021E Revenue Multiple 10.0x 7.4x 5.7x 2.4x 1.9x
2021E EBITDA Multiple 31.4x 16.6x 18.1x 7.9x 7.4x

Note: Growth and multiples shown are median values for each comp group.
Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of December 15, 2020. HOULIHAN LOKEY
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Selected Public Company Valuation Metrics

Company Name Market Cap EV Net Debt/ EV/Revenue EV/EBITDA 2020E-2022E CAGR EBITDA Margin
USDm USDm 2020 EBITDA 2020 Revenue EBITDA 2020 2021 2022
" American Express $95,900 $109,349 nm 3.0x 2.7x 2.5x na na na 35.6x 18.0x 14.0x 10.6% na - - -
< Discover 26,163 49,193 nm 4.4x 4.3x 4.0x na na na 27.6x 11.5x 8.9x 4.8% na - - -
g MasterCard 332,624 334,658 0.2x 22.0x 18.6x 16.0x 39.1x 31.4x 26.2x nm 41.1x 33.6x 17.2% 22.1% 56.3% 59.2% 61.1%
g PayPal 259,647 255,197 (0.7x) 11.9x 10.0x 8.4x 41.5x 35.0x 28.7x nm 48.4x 39.1x 19.0% 20.3% 28.7% 28.7% 29.4%
Visa 486,995 491,594 0.3x 22.2x 20.4x 17.5x 32.5x 29.5x 24.7x 43.9x 39.1x 32.3x 12.4% 14.6% 68.3% 69.1% 70.9%

Adyen $68,529 $66,146 (6.4x) nm nm 41.1x nm nm nm nm nm nm 40.0% 45.0% 55.6% 57.8% 59.6%
Cielo 2,001 3,308 0.3x 1.5x 1.3x 1.3x 9.1x 7.4x 7.0x 22.7x 11.6x 10.4x 7.4% 14.5% 16.2% 18.1% 18.4%
Evertec 2,889 3,302 1.7x 6.5x 6.2x 5.8x 14.1x 13.3x 12.4x 19.9x 17.4x 15.9x 5.7% 6.7% 46.3% 46.4% 47.2%
Evo Payments 1,192 2,183 1.8x 4.9x 4.3x 3.9x 15.0x 12.4x 10.8x 21.1x 15.4x 12.5x 12.5% 17.7% 32.5% 34.7% 35.6%
FIS Global 90,030 108,043 3.4x 8.5x 7.9x 7.3x 20.4x 17.5x 15.6x 26.3x 21.7x 19.1x 8.3% 14.3% 41.9% 45.1% 46.7%
E © Fiserv 76,886 98,205 3.7x 6.6x 6.2x 5.8x 17.9x 15.6x 14.3x 25.6x 21.3x 18.6x 6.5% 12.1% 36.9% 39.8% 40.9%
E @ Global Payments 57,943 65,725 2.5x 9.7x 8.6x 7.9x 21.5x 18.1x 16.2x 30.2x 24.3x 21.1x 11.0% 15.2% 45.0% 47.5% 48.4%
S 8 GMO Payment Gateway 9,882 9,259 (0.0x) 27.5x 22.5x 18.4x nm nm nm nm na na 22.2% 21.9% 36.0% 35.9% 35.8%
3 DQ_ i3 Verticals 560 720 1.5x 4.6x 3.9x 3.5x 25.7x 14.1x 12.0x nm 17.1x 19.3x 14.5% 46.3% 17.8% 27.7% 29.1%
f - Nuvei 7,102 7,119 0.1x 19.7x 15.6x 13.2x 47.3x 39.0x 32.7x nm nm nm 22.3% 20.3% 41.7% 40.0% 40.4%
@ E Paya 1,570 1,760 3.6x 8.6x 7.4x 6.4x 33.2x 26.7x 21.7x nm nm 36.6x 15.6% 23.6% 25.9% 27.7% 29.6%
ﬁ © Phreesia 2,475 2,253 (47.7x) 15.6x 12.7x 10.5x nm nm nm na na na 21.9% 118.5% 2.6% 4.2% 8.3%
% § Priority Payments 393 758 3.1x 1.9x 1.4x na 6.4x 8.0x na na na na nm nm 28.8% 17.9% na
REPAY 1,756 1,874 1.2x 12.3x 9.9x 8.6x 29.1x 23.0x 19.4x 44 .8x 32.9x 29.2x 19.3% 22.3% 42.3% 43.2% 44.5%
Shift4 2,835 3,193 1.2x 4.1x 3.0x 2.3x 35.1x 20.6x 15.4x na nm 37.9x 33.1% 50.9% 11.6% 14.4% 14.9%
Shopify 131,761 126,543 (12.3x) 44.4x 33.7x 24.9x nm nm nm nm nm nm 33.5% 28.0% 14.9% 13.3% 13.7%
Square 99,202 98,989 (0.5x) 10.6x 7.9x 6.7x nm nm nm nm nm nm 25.9% 57.4% 4.6% 5.2% 7.2%
Worldline 25,654 26,477 1.3x 7.8x 4.1x 3.8x 34.8x 16.6x 14.0x nm 32.7x 27.5x 42.8% 57.5% 22.3% 24.8% 27.2%

Alliance Data Systems ~ $3,575 $18,090 14.6x 4.0x 4.1x 3.9x 18.2x 15.5x 12.7x 8.7x 6.2x 5.0x 1.9% 19.9% 22.2% 26.5% 30.7%

o EdenRed 13,848 16,015 3.6x 9.0x 8.2x 7.4x 22.9x 20.0x 17.8x 42.2x 35.0x 30.3x 10.3% 13.5% 39.3% 41.0% 41.7%

5 § EML Payments 1,153 1,098 (1.0x) 9.7x 7.4x 6.2x 43.2x 22.9x 17.4x nm 36.3x 26.7x 24.7% 57.4% 22.5% 32.2% 35.8%
© - Fleetcor 23,014 26,718 3.1x 11.2x 10.0x 9.0x 22.1x 18.1x 16.1x 24.3x 21.1x 18.5x 11.5% 17.0% 50.9% 55.4% 56.1%
@' ® GreenDot 3,003 894 (10.6x) 0.8x 0.7x 0.7x 4.5x 3.9x 3.3x 27.9x 24.3x 19.9x 6.2% 16.5% 16.8% 18.7% 20.2%
o & Net1UEPS 200 2 9.8x 0.0x 0.0x 0.0x na na 0.5x na na nm (26.9%) na nm nm 6.4%
© Paysign 256 253 0.8x 10.4x 5.3x 5.0x na 22.9x 21.2x na 33.1x 31.5x 44.4% na nm 23.1% 23.5%
WEX 9,017 10,671 2.8x 6.9x 6.2x 5.5x 19.6x 14.6x 12.7x 33.7x 25.3x 20.6x 11.9% 24.0% 35.2% 42.2% 43.3%

Mean

Median

Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of December 15, 2020. HOULIHAN LOKEY 9



Selected Public Company Valuation Metrics

Company Name Market Cap EV Net Debt/ EV/Revenue EV/EBITDA 2020E-2022E CAGR EBITDA Margin
USDm USDm 2020 EBITDA 2020 Revenue EBITDA 2020 2021 2022
= Euronet Worldwide $7,226 $7,106 (0.4x) 2.9x 2.5x 2.3x 24.7x 13.3x 10.2x nm 23.7x 17.2x 13.9% 55.6% 11.8% 18.8% 22.1%
§ Finablr 6 (390) nm na na na na na na na na na na na na na na
& > MoneyGram 468 1,161 2.9x 1.0x 0.9x 0.9x 4.8x 4.7x 4.3x 22.7x 13.0x 9.5x 5.3% 5.8% 19.7% 19.2% 19.9%
% % oFx 223 197 nm 7.5x na na 36.9x na na nm na na nm nm 20.4% na na
o PayPoint 559 531 (0.6x) 3.0x 3.5x 3.4x 7.3x 7.2x 6.8x 11.9x 11.9x 11.1x (6.1%) 3.9% 40.6% 48.9% 49.7%
© Western Union 9,246 11,268 1.7x 2.3x 2.2x 2.2x 9.3x 8.6x 8.1x 12.1x 11.2x 10.4x 3.4% 7.1% 25.3% 26.3% 27.1%

Cardtronics $1,591 $2,298 2.8x 2.1x 1.9x 1.8x 9.0x 8.3x 7.7x 22.3x 19.2x 16.0x 7.8% 8.2% 23.4% 22.9% 23.6%
- Diebold Nixdorf 881 3,214 5.2x 0.8x 0.8x 0.8x 7.2x 6.5x 6.3x 16.4x 6.7x 5.8x 3.8% 6.9% 11.5% 12.0% 12.2%
g +, Everi Holdings 1,177 2,087 5.2x 5.5x 4.1x 3.7x 11.9x 8.1x 7.3x na nm 24 .8x 22.2% 27.2% 46.3% 50.1% 50.2%
_g *é:: Lightspeed POS 6,463 5,995 18.2x 33.4x 20.1x 14.1x na na na na na na 53.9% (26.2%) nm nm nm
G £ Linx 1,277 1,210 (0.4x) 7.1x 6.2x 5.4x 32.5x 25.6x 20.9x nm nm 45.2x 15.6% 24.8% 22.0% 24.0% 25.7%
5) § NCR 4,362 7,709 3.7x 1.2x 1.2x 1.1x 8.6x 7.4x 6.8x 18.0x 12.0x 9.8x 4.9% 13.1% 14.4% 16.0% 16.7%
o PAX Global Technology 1,018 628 (0.4x) 0.8x 0.7x 0.7x 4.6x 3.7x 3.2x 8.8x 7.4x 6.3x 13.7% 20.6% 18.4% 20.1% 20.7%
& Qiwi 660 72 (0.0x) 0.2x 0.2x 0.2x 0.4x 0.4x 0.4x 5.0x 5.1x 4.7x 1.7% 3.7% 52.0% 54.9% 54.1%

USA Technologies 665 654 (3.8x) 3.9x 3.4x 2.7x na nm 40.6x na na nm 19.8% na nm 3.9% 6.7%
Mean
Median
Overall—Mean 0.4x 8.7x 7.0x 6.9x 20.9x 15.9x 14.2x 24.0x 21.5x 20.3x 15.1% 24.4% 28.5% 29.9% 30.8%
Overall—Median 1.3x 6.6x 4.3x 5.0x 20.0x 15.1x 12.7x 22.7x 20.2x 18.9x 12.5% 20.1% 25.3% 27.1% 29.2%

Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of December 15, 2020. HOULIHAN LOKEY



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

More Than
$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

2019 Global DistressedDebt & 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 Thonson Reuters)

No. 1 Global Restructuring Advisor

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

Financial and Valuation Advisory

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
Atlanta Miami Amsterdam Madrid
Boston Minneapolis Dubai Milan
Chicago New York Frankfurt Paris

Dallas San Francisco London
Houston Washington, D.C.

Los Angeles

Asia-Pacific

Beijing Sydney
Hong Kong Tokyo
Singapore

HOULIHAN LOKEY
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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 Financial Institutions
Group (FIG) franchise, further supported by the extensive resources and relationships of Houlihan Lokey’s broader global platform.

HOULIHAN LOKEY

75+ Global 150+ 2015-2019 M&A Advisor Rankings
i (1)
dedicated fintech/FIG single specialized completed fintech M&A and North America and Europe FIG M&A
bankers based in London, practice across private placement Disclosed Deal Value Up to $1 Billion
New York, Los Angeles, the world transactions by Houlihan ,
Miami, and San Francisco Lokey team members since Hane Advisor e
2010 1 Houlihan Lokey, Inc. 59
) : ) 2 Barclays Capital Inc. 48
Alternative Financial
Services 3 Piper Sandler Companies 47
Source: SNL Financial.
Banking (1) Rankings exclude depository transactions.

BPO Capital

Markets

and

Lending Product Capabilities

Data and Analytics

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

Software/SaaS Management v' Private Capital Markets (Debt and Equity)

Fintech

: Real Estate v" Financial Restructuring
Tech-Enabled Services and

AR v' Board and Special Committee Advisory

Transaction Processing

v' Fairness Opinions and Valuation Services

HOULIHAN LOKEY | 12



Proven Fintech Track Record With Exceptional Momentum

A Advisen

ansfarming e I

has been acquired by

ZYWAVE

a portfolio company of

November 2020
Insurance

Unit4 Wholesale B.V. \

a subsidiary of

UuniT4

a portfolio company of

h A

has been acquired by

///, Kerridge

Commarcial Systams

July 2020
Diversified Financial
Software and BPO

and its wholly-owned subsidiary

MERCURY
iFunds

have been acquired by

INVESTCORP

Sellside Advisor*

November 2019
Asset and Wealth
Management

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

\
AURS

ENERGY RESEARCH
has received an investment by

CGE

PARTNERS

October 2020

Financial
Information

() RetireUp

has been acquired by

Tegrall8 )

a portfolio company of

O

MOTIVE PARTNERS

Sellside Advisor

June 2020
Asset and Wealth
Management

GETC

has been acquired by

PEAKG6

the parent company of

~

APEX|Clearing”

Sellside Advisor*

September 2019
Exchanges and
Execution

Thomas H. Lee Partners

has acquired

INSURANCE
TECHNOLOGIES

a portfolio company of

NexPhase/}.

October 2020
Insurance

~
“Porch

has agreed to merge with PropTech
Acquisition Corporation via SPAC
combination

May 2020

Banking and
Lending

R

SUCSELROEP

has been acquired by

Five Arrows

Principal Investments

September 2019
Insurance

~

Protection America Inc.

has participated in the
Matic
v

Series B financing round

October 2020
Insurance

N
I=QT

has acquired an investment in

%« RIMES

March 2020
Asset and Wealth
Management

\

Phoenix ::x.

has acquired

2

MOBIUS
LIFE
September 2019
Insurance

@QEGISTE!ED AGENT
SOLUTIONS INC

has been acquired by

ﬁEXITAS“

a portfolio company of

Apax

PARTHERS

October 2020
Diversified Financial
Software and BPO

\
silverfieet ™
capital

has acquired a majority stake in

Collectia

March 2020

Banking and
Lending

Funds managed by \

STONE POINT CAPITAL

have entered into an agreement to
combine

Situs’
an:—f-‘-.‘--‘

AMC

June 2019

Banking and
Lending

| )
MGEX

Minneapolis Grain Exchange

has been acquired by

MIAMI INTERNATIONAL
HOLDINGS INC

August 2020
Exchanges and
Execution

Transaction Pending\

pepper

European Servicing

has agreed to be acquired by

LINKGroup

Sellside Advisor

January 2020
Banking and
Lending

~

ROCKALI ®

has been acquired by

% Broadridge'

May 2019

Capital Markets
Software

HOULIHAN LOKEY
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Proven Fintech Track Record With Exceptional Momentum (cont.)

\
Jo¢ pirum

Five Arrows

Frrepsl nssmnis

has been acquired by

(€ BOWMARK

AP

March 2019
Capital Markets
Software

Y
TotallyMoney

has received an investment from

Scottish
Enquity Partners
and

ELLIOTT

December 2018
Financial
Information

Synd
st agency Stians

has been acquired by

SANNE

~

Sellside Advisor*

October 2018
Banking and
Lending

BARRACUDAM

has been acquired by

y
BROADWAY
- TECHNOLOGEY

March 2019
Capital Markets
Software

~

EQUISTONE

has acquired a majority interest in

December 2018
Payments

Il roBIDUS

has been acquired by

.EGON

October 2018
Insurance

Note: List of transactions shown is illustrative, not exhaustive.

* Denotes transaction executed by firms acquired by Houlihan Lokey.

\
defagto

a portfolio company of

g
SYNOVA CAPITAL

has been acquired by

- %% SimplyBiz

March 2019
Insurance

~

Lowell »

Lowell has sold its payments
business unit in the Nordics to

collector bank

December 2018
Payments

FULCRUM \

FINANCIAL DATA
a portfolio company of

LEEDS | Equity Partners

has been acquired by

FitchGroup

Sellside Advisor

July 2018
Financial
Information

TraderTools

a portfolio company of

edisongoies

has received a minority investment
from

Undisclosed Investor Group

Sellside Advisor*

February 2019
Capital Markets
Software

POTEN & PARTNERS

has been acquired by

""bgc

November 2018

Exchanges and
Execution

N
ki Derrick

has been acquired by

R drillinginfo

better, faster decisions

Sellside Advisor

June 2018
Financial
Information

R

LenderLive Network

adivision of
i, Covius

has been acquired by

omputershare

Sellside Advisor

January 2019
Banking and
Lending

~

P
mortgagelenders

< america
has been acquired by

-

ZZillowcroup

Sellside Advisor

October 2018
Banking and
Lending

(}) altegris
a portfolio company of

il
AOUILINE GENSTAR

has merged with

@ ARTIVEST

a portfolio company of

KKR .k

Sellside Advisor*

June 2018
Asset and Wealth
Management

~

) Close Brothers

Modern Merchant Banking

has sold

Q Close Brothers

Retail Finance

to

Klarna.

Sellside Advisor

January 2019
Banking and
Lending

ASSET \

CONTROL

a portfolio company of

J‘\1;\?‘\LIN@E(.2_LJI'F‘('

AR T ONE

has been acquired by

OVEREIGN

APITAL PARTMERS

Sellside Advisor

October 2018
Financial
Information

N

@ TRUVALUE LABS

has closed a funding round led by
VENTURES

weARST FinanciaL
gl ¥ W
e FUND.

Financial Advisor*

May 2018
Financial
Information
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Disclaimer

© 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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https://www.sipc.org/
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