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Houlihan Lokey—Data and Analytics Group

Financial Information, Data & Analytics—Market Update

Dear Clients and Friends,

Houlihan Lokey is pleased to present its Financial Information, Data & Analytics Market Update for Q4 2020. First and foremost, we hope that you and your families remain safe
and healthy. Amidst these chaotic times, we have grown the Data & Analytics team significantly in the last six months, with six new hires in New York. We have continued
adapting to this fluid market and are busy helping our clients navigate financing, M&A, and other strategic alternatives.

We have included industry insights, select recent transaction announcements, and a public markets overview 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 wish you and your families a safe and healthy start to 2021. We encourage you to reach out if you have any questions or wish to brainstorm on current needs, and we
look forward to connecting in the new year.

Regards,
Director

Evan Schutz

ESchutz@HL.com
212.497.4208

Craig Muir

Managing Director
CMuiri
212.497.7803

HL.com

Data & Analytics Team Contacts

Tara Anand Carter
Managing Director

TCarter@HL.com
+44 (0) 20 7907 4215

Andrew Adams
Group Head, Managing
Director

ADAdams@HL.com
+44 (0) 20 7907 4242

Salim Chantler
Vice President

SChantler@HL.com
+44 (0) 20 7907 4205

Anna Cotterell

Vice President
ACotterell@HL.com
+44 (0) 20 7907 4277

Alex Fauron
Vice President

AFauron@HL.com

+44 (0) 20 7907 4285

Mark Fisher
Managing Director

MFisher@HL.com
+44 (0) 20 7907 4203

Tim Shortland
Managing Director

TShortland@HL.com
+44 (0) 20 7907 4213
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Senior Vice President Director Vice President Managing Director Director
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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

~$4.5 Billion
Market Cap

More Than
$1 Billion

Annual Revenue

No

Corporate Finance

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

Advisor Deals
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

Advisor Deals
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

Advisor Deals
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

Los Angeles

Atlanta Miami
Boston Minneapolis
Chicago New York
Dallas San Francisco
Houston Washington, D.C.

Amsterdam Madrid
Dubai Milan
Frankfurt Paris
London

Asia-Pacific
Beijing Sydney
Hong Kong Tokyo
Singapore
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How Houlihan Lokey Can Help

Our firm is extremely well equipped to help our clients navigate uncertain times. We respond quickly to challenging situations and are constantly
helping clients to analyze, structure, negotiate, and execute the best possible solutions from both a strategic and a financial perspective.

What We Offer

= Mergers and Acquisitions We are widely recognized as a leading M&A advisor to the mid-cap and have long-
E-Ea_ Capital Markets star?ding reI_ationships V\_/ith capital providers, including commercial ban_ks and ther
Sl ) ) — | senior credit providers, insurance funds, asset managers, and mezzanine fund investors.
Corporate Private Funds Advisory Few other investment banks maintain the breadth of relationships and capital markets
Finance Board Advisory Services . intelligence that we do.
Company Advisory ]
Special Situations We have the largest restructuring practice of any global investment bank. Since 1988,

we have advised on more than 1,000 restructuring transactions (with aggregate debt
claims in excess of $2.5 trillion). We served as an advisor in 12 of the largest 15
Financial Liability Management bankruptcies from 2000 to 2019.

Restructuring

Distressed M&A —

Creditor Advisory

Portfolio Valuation and Fund Advisory

Transaction Opinions ) ) )
Over nearly four decades, we have established ourselves as one of the largest financial

Corporate Valuation Advisory Services and valuation advisory firms. Our transaction expertise and leadership in the field of
. . Transaction Advisory Services valuati_on hel_p inspire confidenc_e in the financial executives, boards of directors, special
Financial and committees, investors, and business owners we serve.

Valuation Real Estate Valuation and Advisory

Advisory

Dispute Resolution Consulting

Why We’re Different

v v v v v v

Dominant in Special Significant Experience Senior-Level Deep, Industry-Specific Superior Work Creativity, Imagination,
Situations and With Financing Markets Commitment and Expertise Product/Technical Tenacity, and Positivity
Restructuring Dedication Abilities
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Best-in-Class Global Data and Analytics Franchise

We focus on businesses that provide critical B2B data, analytics, software, or tech-enabled services to global markets on a subscription or
recurring basis.

BEcn OB = e

A& @y WE B Ses

@

/I\
Financial Automotive, Governance, Real Estate,
Information, Data Fintech Transportation, Risk, and Natural Retail, and B2B Information Research, IP, Education and
& Analytics and Logistics Compliance Resources Facilities Services and Legal Training
= Financial data and = Asset and wealth = Dealership = Regtech, risk, and = Qil and gas = Mortgage data, = Business data = E-discovery = Education
analytics management technology and compliance = Power, analytics, and and analytics = Litigation technology
79 = Insurance dataand | = Banking and software = Fraud, AML, KYC, renewables, and software = Private company technology = K-12
:.q_: analytics lending = Fleet and sanctions water = Commercial and data and analytics = IP management/ = Post-secondary
F4 " Regtech, risk, and = Capital markets manageme.nt and = Enterprise and = Agriculture and residential.data = Macroeconomic research = Professional and
ol compliance Software transportation operational risk food and analytics research and = Document continuing
g = Buyside and = Exchanges and logistics = EHS&S = Weather = Construction and forecasting management education
S sellside data and execution = Telematics and « ESG facilities = Marketing data, « Contract . LMS
% analytics = Insurance mobility risk = CSR = Retail analytics analytics, and management . CMS
management ft
[ = Wealth and [} t e software c i
n ¢ = Fayments « Big dat d = Certification . = Compliance = Workforce
B alternatives data Ig data an = B2B media and software
o and analytics transportation events )
Q f = |nformation
g2 planning = Pharma and governance
w = Aftermarkets healthcare
parts and services
marketplaces
D o adyen %Alliancetb".‘ fumovista ot 1 e con ) D EquIFax:  ieverian ® Accuwaather m SOCENturs accruent ASCENTIAI DMGT 7 Anaauz Bf!l m @ Leorning
BCMEGroup CarGurus 38‘% COX, e Aﬂ Bloomberg A !: - EB?'X 3 Clarivate  CPAGLOBAL
PO v GnBbdsiest | “Express cantfomcs S _ | peser RGO, e Aucema SRR ALAUTODESK.  iiacrous o betterll  blackbaud
s Dealersocket  Dealertrackl O rvena 2ASSALLT i
g Euromoney ff{utmx piee g GBG G RPA ALLE ENVERUS macxoson - @ coroisse Inettutionsl (3 Giobaibato. Az Deloitte BEOXLIGHT
- Insitudonal % Experian DISCOVER m @m Dominion £ Experian _ Iuvestor rLe €epIa py  Qoevapae
o ’ Lo NICE omacie T fostmarkets 3 CostarGroup-
£ FACTSET FICO GFORTIVE  EAld k-t ti-1us t o Euromones 4 Hexacon GoHeafth®  Gouibewine G V1A Chegg docebo
° TitchGroup @ Globabata GEQTAB 7 IHS Markit QRELX R Investor e . LGTBSX  ORACLE | informa  fomonade Q5uz=  janison
(&) S 0. POWER Lonen >\C 18 IBM | BE= ) el Kﬂi—l? “‘E‘}ff[,“ R
Sl o [l | s evert ! BIATO Sap g @ reLx . I @ RELX i BKI12 g
e 10N ! evertec [Z] Finablr PPN Eot 7 Jsmsomn e 1S Markt @ReaGop G REALOGY Corppe ——— prie g
) A ous i 'HS Markit : = omnitrac N O ) . :
o RS fiserv.  ingenico Grex = (B e - e T e B (psm) v | Do GReX ¥ | ©rnn RMee
MsCI i L o TransUnion® @venonce ot @Trimble TIBCS . SPRINGERNATURE [5°0 o m o escHoEAs ]
- . ~ ERILQRCE Eni, Faviood THOMS ON REUTERS = Verisk W
Gereain P . & MoneyG romrom B Trimhle Sclerc At W avieze eeva " Wilmington
loneyGram e - . N . Ford - . AL O v
SapGiobal Tronstmion” G Verisk e NoNTIER GVerisk B Wolers Kuwer @ Trimble % Verisk ZZillow  Zoopla WILEY @ woltersKuwer WILEY @ Wollers e
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Data and Analytics: Financial Information, Data & Analytics Vertical

Coverage

= B8

A

Education and

L Financial
Training

Information, Data
& Analytics

X3

Research, IP,
and Legal

¢ @

Fintech
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Data and Analytics

|I|||

B2B Information
Services

B

Real Estate,
Retail, and Facilities

@ ioa;--! =000

Automotive,
Transportation, and

Logistics

Governance, Risk, and
Compliance

4 &

Natural Resources

Subvertical Coverage

= Financial data and analytics

= [nsurance data and analytics

= Regtech, risk and compliance

= Buyside and sellside data and analytics

= Wealth and alternatives data and analytics

Select Companies

Bloomberg ¢ CMEGroup ~ [

Deutsche
Borse

A/M&wfz

Euromoney

DMGT dun&bradstreet EQUIFAX"  Institutional

Investor pLc

‘LEExperian  FACTSET FICO  FitchGroup

Green-Street @ Globalbata. Ice g:i\?ices‘ Fj]fi\;" IHS Markit
. -
oM i
London .
A A:: - W ovocemeen  MooDy’s  MOORNINGSTAR
uri

Mscifly  ffNasdaq @ i @preqin

REHNI"VE S&P Global TrcmsUnion@ % Verisk
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Proven Track Record With Exceptional Momentum

Extensive transaction execution experience with deep sector knowledge.

Select Financial Information, Data & Analytics Experience Select Data and Analytics Experience

N
I=QT

has acquired an investmentin

% RIMES

Financial Advisor

ENVIARNCE

a portiolio company of

Battery"

cority

~

ROCKALL.

has been acquired by

E Broadridge

Sellside Advisor

A8 h

aportiolio company of

LEEDS |Equity Partners

has been acquired by

Sellside Advisor

UCSEZ “ROEP

has been acquired by

Five Arrows

Frinconl Investments,

Sellside Advisor

~

Phoenix:

has acquired

2

MELI 1us

IFE

Buyside Advisor

43t pirum
a portolo company of
* Five Arrows

ras been acauired by

BN

Sellside Advisor

~

BARRACUDA™

has been acquired by

,
3$) aronowar

Sellside Advisor

defaqgto

a oo company of
z
SYNOVA CAPITAL”

has been acquired by

&, SimplyBiz

Sellside Advisor

ASSET
CONTROL

a portfolio company of

has been acquired by

| sovereian

Sellside Advisor

~
LCI

varisk
% Anrc‘ﬂylics

Sellside Advisor

~
TotallyMoney

has received an investment from

sep

ExdtyParter:

and
ELLIOTT

Financial Advisor

has backed the management buyout
of

F FCBusiness
Intelligence

Buyside & Financing Advisor

Kk Derrick

has been acquired by

R drillinginfo

batier, faster decisions

Sellside Advisor

FULCRUM \

a portfolio company of

LEEDS | Equity Partners
s baan scguied by

FitchGroup

Sellside Advisor

~

Lombard Risk

has been acquired by

Vermeg Group N.G.

Sellside Advisor*

N

a portfolio company of
HG Capital
has been acquired by

Verisk Analytics

Sellside Advisor”

v N

a portiolio company of
Ear

has been acquired by

Moody's Corporation

Sellside Advisor*

has received a minorty investment
from

Loc

Placement Agent*

~
> MAKE

has been acquired by

Verisk Analytics

Sellside Advisor*

dun&bradstreet

has sold ts Benelux operations to
Altares BV

a portfolio company of

Naxicap

Sellside Advisor*

A0 )

has sold
RISI
to

Euromoney Institutional Investor
pPLC

Sellside Advisor"

~
FACTSET

has acquired

BISAM

Buyside Advisor"

Third
Bridge.

has received an investment from

IK Investment Partners

Sellside Advisor*

DYNAMO

has recelved an investment from

Francisco Partners.

Sellside Advisor*

A Advisen

has been acquired by

ZYWAVE

a portiolio company of

Sellside Advisor

(] T s s

has acauired

INSURANCE
TECHNOLOGIES

a portfolio company of

Buyside Advisor

~
AURERA

has received an investment by

Sellside Advisor

CGE

PARTHERS

has acquired

(o8
enhesa.

Buyside Advisor

Tecnon
e OrbiChem
has been acquired by

«Fisher

[Et e

portfolio companies of

Battery"

has been acquired by

Great Hi|||\2,'g

PARTNERS

Sellside Advisor

<

has been acquired by

am)
din)

Seliside Advisor

N
Mooby’s

has acquired

REIS

sl s Smbtons
ol s

Financial and Tax Due Diligence

Ipan

has been acauired by

CASTIK CAFITAL

Sellside Advisor

VERAFSN

has completed a recapitalization
with

SPECTHRUM @
EQuITy

\
TrademaranvP
has been acquired by

CORSEARCH"

a portiolio company of

" Audax Private Equity

Sellside Advisor

INCOPRO

has raised growth equity from

HIGHLAND EUROPE

Financial Advisor

has been acquired by

REALPAGE

Financial Due Diligence

¢ N

Elemica

has been acquired by

THOMA BRAVO

Sellside Advisor

) Palantir
[S—
3esi - Enersight

a portfolo company of

PRUBICON

Selliside Advisor

~

CAPITAL

asubsidiary of

O
O
Ooelement

has completed the sale of certain
assels o

79 Hilco Global

Sellside Advisor

~

MILESTONE
Chassts Gompany

has merged with

4 MILESTONE

each a portiolio company of

BARINGS

TERACO
s boen ccure by

Pormira Funds

Sellside Advisor"

hometrack
[Sw—T—

Zoopla Property Group

Sellside Advisor”

has been acquired by

Zoopla Property Group PLC

Sellside Advisor"

has been acquired by

Hellman & Friedman

Sellside Advisor”

EdEvaluate”

has received an investment from

HG Capital

A

has been acquired by

S&P Global Platts.

Sellside Advisor*

*Selected transactions were executed by Houlihan Lokey professionals while at other firms acquired by Houlihan Lokey or by professionals from a Houlihan Lokey joint venture company.
Tombstones included herein represent transactions closed from 2016 forward.

\
@ PowerAdvocate

has been acquired by

Verisk Analytics.

Sellside Advisor*

® N

has been acquired by

Lexis Nexis Legal & Professional

adivision of

RELX Group

Sellside Advisor*
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M&A Deal Activity—Strategics

Strategic M&A activity rebounded sharply in 2H 2020, with several marquee transactions in Q4, including S&P Global’s acquisition of IHS Markit,

Nasdagq’s acquisition of Verafin, and Deutsche Boerse’s acquisition of ISS.

Data and Analytics Quarterly M&A Activity ($M)

I LTM M&A volume: I S&P Global's
1 1 $43.5B acquisition
L _$§6;913 across § % d_eflf -l of IHS Markit

$58,112

$32,382

e 23 }@

LSEG’s $27.0B
acquisition of =
Refinitiv

$21,200

ICE’s $11.5B

acquisition of Ellie |
Mae

$16,977
$12,808 [ 512,823
$10,144 $10,020
$5,417 $6.303
Q1

Q1 Q2 Q3 Q4 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2018 2018 2018 2018 2019 2019

Average Deal Size ($M)®

2019 2019 2020 2020 2020 2020

457 356 514 | | 254 280 236 245 64 180 124 668 610

Sources: Pitchbook.com, S&P Capital IQ. Market data as of December 31, 2020.
Note: Includes merger/acquisition of current subsidiaries.

(1) Average deal sizes exclude outlier transactions.

(2) Includes earnout of approximately $14 million payable in 2023.

(3) Reflects transaction value.

12/09
12/02
11/30
11722
11/20
1119
1118
11/05
11/02
10/30
10721
10/20
10/06
10/05
07/06
05/12
03/08
03/02
02/12
01/23

01/21

Euromoney
Institutional
Investor pLC

[%/Steele

S&P Global

':E CoStar Group*

Il’ Nasdaq
ﬁ Experian

e

Densecie
Biiran

% RIMES
REFINITIV [<
> RITCHIEBROS.
Mooby’s
FACTSET
dun@bradstreet
REFINITIV [<

MORNINGSTAR

':} CoStar Group*

’I’ Nasdaq
REFINITIV [<
ENVERUS
Mooby’s
S&P Global

1 IHS Markit
@ homesnap
VERAFTN

TAPAD
ISSp>

(80% stake acquired)
=
S
% giact
Y ROUSE
acquiremedia
@ TRUVALUE LABS
°
JBisnode
'\3 SUSTAINALYTICS

(Remaining 60% stake acquired)

Ten-x i
4 solovis
@ scivantage
R
orde

ROBeCOSA M

Financial Information Key Characteristics

Data and
Analytics

Jcy

Tech-Enabled
Workflows

$15
n/a
$43,480
$250
$2,750
$280
$2,275
n/a
$624(
$275
n/a
n/a
$809
n/a
$1800)
$190
n/a
n/a
$1,000
$700

n/a

®

Software and
Services

Select LTM Financial Information, Data & Analytics M&A Transactions ($M)

Research
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M&A Deal Activity—Sponsors

Post the slowdown in Q2, private equity buyers once again spurred activity in the sector, with several platform acquisitions focused on data and

analytics and tech-enabled workflows.

Data and Analytics Quarterly M&A Activity ($M)

' $34.3B across 66 deals

Blackstone’s $20.2B
acquisition of Refinitiv

$26,190

$23,971

CC Capital's $6.7B
acquisition of D&B

$14,309

$16,068

Thoma Bravo’s
$10.2B
$13.702 acquisition of
RealPage
$4,188 s4.500 [ #>5°
$3,701 2 : ,
%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020

Average Deal Size ($M)®
148 169 650 169 904 753 | 11032 | | 322 721 2 346 202

Sources: Pitchbook.com, S&P Capital IQ. Market data as of December 31, 2020.
(1) Average deal sizes exclude outlier transactions.

Select LTM Financial Information, Data & Analytics M&A Transactions ($M)

12/17 MAI‘\LIN@LLLU[TY i‘;STAR n/a @
11116 e na L] R
11115 BN somnrroarrnzes 530 R ES S n/a E-Y
11/04 NorDIC CAPITAL Bei’j;%f int. n/a E@ ZQ
11/02 @ PMbnamericas n/a i
10/19 - AXIOMSL n/a

THOMABRAVO
10/09 LLR Partners  YCHARTS $200
10/02 @ / W wilshire n/a
08/11 -3 Nex P n/a
03/03 I=QT % RIMES $450
02/12 iCG [ $150

Financial Information Key Characteristics

jech & Ex

Data and Tech-Enabled Software and Research
Analytics Workflows Services
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M&A Deal Activity—Financing/Minority Transactions

Fundraising activity remained robust throughout the year, both for high-profile later-stage companies, as well as earlier-stage startups. Corporates
were particularly active making minority investments in providers of unique data and analytics and software and services solutions.

Data and Analytics Quarterly Financing/Minority Transactions ($M) Select LTM Financial Information, Data & Analytics Financing/Minority Transactions ($M)

! $7.3B across 224 deals

tent SUMMIT PARTNERS §.P.H{‘ET!YFI.III $61 EY
12104 Wrowrootcaptal SR RUNwAy  FiscalNote $160 ® R
12103 #Hg 8 coreuity n/a
11725 Scotiabank. PURSFACTS $15 ®
11122 Q) MrcaunrE Hillion $190 @
1119 ki FHRTER $125 ®
1117 B 'L INATE VvesBlue $2 @
1115 "fm‘f Ceinnitr $15 @
1112 abt. ESG Data Services Inc. n/a %
1110 &P Gional MAESTRO $7 ®
11/05 Moony's I wiorecn nla ®
10/20 FiichVentures = sioMA n/a @
53158 10/19 TransUnion FINLOCKSR $20 adl
10/08 - _clearwater nia ®
$2,298 09/16 Eriesnn $38 @
$1,552 31,500 [ 1721 [ 81,687 - 09/03 CreditSights $ susiuan n/a « [ ®
$1,384 $1,389 0714 2, ﬁém ) $40 @
ssoe M sss3 05/31 AP T FU— $31 EY
I 03/19 Cap 4 sovEPaR nla ] @
Q@ Q@ Q@ Q Q@ Q2 Q@ Q Q Q2 Q3 Q4 02126 Lo n/a
2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 01724 MSCI Burdi3s $190 — @
Average Deal Size ($M)®
Financial Information Key Characteristics
21 37 66 26 22 37 27 34 41 25 48 59 =
JuCA ® =
Data and Tech-Enabled Software and Research
Sources: Pitchbook.com, S&P Capital IQ. Market data as of December 31, 2020. Analytics Workflows Services

Note: Includes early stage and later stage venture investments from funds and strategics.

(1) Average deal sizes exclude outlier transactions. HOULIHAN LOKEY



Public Comparables—Subsector Share Price Performance

Along with the broader market, information services comps have sharply rebounded from the March trough, trading above pre-COVID-19 levels.

LTM Share Price Performance

160

140

120

100

80

60
Jan-20

Jan-20

e [-inancial/Credit D&A

Asset and Wealth Management Tech

Mar-20

Diversified D&A

Banking and Lending Tech

Public Company Ecosystem Segmentation

LTM Share Price
Performance

Financial/
Credit
D&A

EQUIFAX

;.3 Experian

FACTSET
FICO
GBG

Moobys
MRNINGSTAR
MSCI &
S&P Global

TrcmsUnion@D

35.5%

Source: S&P Capital 1Q.

Note: Growth values shown are median values for comp group. Market data as of December 31, 2020.

P CONSTELLATION
‘.( SOFTWARE
—
dun 8 bradstreet
® GlobalData.
%E\ IHS Markit
NCE

 Verisk

(1) Excludes CoreLogic and RealPage due to share impact from acquisition bids.

Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20
Exchanges/Marketplaces Vertical-Specific D&A
Capital Markets Software —— S &P 500
Exchanges/ Vertical-Specific _ 22:|-n::-dnia’ _ - A‘stet ::d _
Marketplaces peAt arl:d IEvelntgs' Mgme:Tech
Cboe “ ASCENTIA
£ CME Group AltusGroup DMGT nsseminme BLUCORA
",-/ Euromoney
Doutacho BLACK &K"IGHT' Tnvesr B4 Broadridge
[] o CHANGE informa >
ervices ENVESTNET
e London (o] %h'm:sm News Conger
Y stock Exchange Group alyti .
. 5] —|< Intertrust
X Market Axess S & RELX
oreLogic .
Nasdaq - ) {,.# THOMSON REUTERS 31 LPL Financial
Tw& .« CoStar Group- Wl LEY
8 . SANNE SSE N
# Tradeweb se|REALP A‘C-E 3 Wolters Kluwer
19.9% 51.6% 5.4% 9.0%

151.6
135.5
119.9
116.3
109.5
109.0
~
105.4
Oct-20 Nov-20 Dec-20
B2B Media, Publishing, and Events
Capital
—— Markets =
Software
. £ Broadridge
ACl £ Botiomline
e B Eomputershare
csitg IS EQUINITI
fisery. Jjackhenry Fis
3] ]
lendingtree Intertrust < iress
M!ﬁﬁ!ﬁ? CI)) Linedata
“pent @ SimCorp
w
Q2 - TEMENOS
9.5%
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Public Comparables—Subsector Trading Metrics

Multiples across the subsectors have expanded significantly, with the EV/FY1 EBITDA multiple differential for the financial/credit D&A composite
vs. that of the S&P 500 currently at approximately 7.5x, as compared to the historical differential of approximately 3.5x to 5.0x.

EV/FY1 EBITDA Performance(!)

r v r
12.31.15: 4.1x 123116 1 3.4x | 12.31.17 : 4.8x
L

r Current 72T T 1
123148 1 4.7x ' 12.31.20 :__7-5_X_J
25.0x
22.1x
.
20.0x 21.1x
: b 17.9x
o = ’ 16.2x
s ] 16.1x
15.0x 7 A g 14.5x
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Source: S&P Capital 1Q.

Note: Multiples shown are median values for comp group. Market data as of December 31, 2020. All financials calendarized to a December year-end.
@

Excludes Q2 Holdings due to significantly COVID-19-impacted multiples.
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Public Comparables—Subsector Trading Metrics (cont.)

Forward multiples across most subsectors have expanded Y/Y, as investors seek both growth and stability against a volatile market backdrop.

Enterprise Value/2021E Revenue Enterprise Value/2021E EBITDA

Multiple

Multiple
Delta A A A A A A A v

Delta A A A A A A A v

12.2x 24.2x

21.9x

20.9x

15.5x 15.1x
13.8x

Exchanges/  Diversified D&A Financial / Credit Vertical Specific ~ Banking and B2B Media, Asset and Wealth Capital Markets

Diversified D&A Financial / Credit  Bankingand  Vertical Specific ~ Exchanges/  Capital Markets
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Events Tech Events Tech
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FACTSET dun& bradstreet o BLAL'K&KNIGHT' Insitutional 2 Broadridge [eaie]
FICO @ Giobaata [ o CHANGE informa
GBG B Ice Services' e g ENVESTNET
V ' i 1HS Markit o London (5 Enlariyate fenrs Congper
0oDY’s B Stoo Brcnange Giow alytics ~|< Intertrust
@ ™ 2
MOORNESTR NiCE X Mrket Axess o &RELX
51 LPL Financial
MsCl & Nasdaq HOMSON REUTERS E]
@ == " Bosoon
™ WILEY
S&P Global . SANNE SS&:
® pu . # J.rREALPAGE QWIT:FKL r -
TransUnion  Verisk Tradeweb Oupegern ) Wolters Kluwe
2021E Revenue Multiple 8.7x 8.9x 12.2x 7.3x 4.3x 4.3x
2021E EBITDA Multiple 21.9x 24.2x 20.8x 20.9x 15.1x 13.8x

Source: S&P Capital 1Q.

Note: Multiples shown are median values for comp group. Market data as of December 31, 2020 and December 31, 2019. All financials calendarized to a December year-end.

(1) Reflects enterprise value and FY20E metric as of 12/31/19.
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Appendix




Select Listed Comparables

Company Name Market Cap EV EV/Revenue EV/EBITDA EBITDA Margin 2020E-2022E CAGR
USDm 2021 2021 2020 2021 2022 Revenue EBITDA
S&P Global 79,092 83,286 11.4x 11.1x 10.4x 20.9x 20.4x 17.5x 54.6% 54.2%  59.6% 4.5% 9.2%
§ Moody's 54,518 59,020 11.2x 10.9x 10.2x 22.1x 21.9x 20.2x 50.5% 50.0%  50.7% 4.6% 4.7%
O MSCI 37,015 39,252 23.2x 21.0x 19.1x 40.4x 36.2x 32.6x 57.3% 57.9%  58.6% 10.2% 11.4%
§ Experian 34,630 38,855 7.4x 6.9x 6.5x 22.3x 19.9x 18.1x 33.3% 348%  35.6% 7.3% 10.9%
& Equifax 23,458 26,337 6.4x 6.1x 5.7x 18.2x 18.0x 15.5x 35.4% 33.7%  37.0% 6.0% 8.3%
< Transunion 18,882 22,169 8.2x 7.7x 7.1x 21.4x 19.5x 17.6x 38.2% 39.2%  40.3% 7.4% 10.3%
2 FICo 14,870 15,649 12.0x 11.4x 10.7x 39.9x 32.8x 30.1x 30.1% 349%  354% 5.9% 15.0%
_E Factset 12,632 12,940 8.5x 8.1x 7.7x 25.0x 22.7x 21.6x 34.0% 355%  35.6% 5.2% 7.6%
v Morningstar 9,919 10,206 na na na na na na na na na na na
GBG 2,513 2,523 9.2x 8.7x 7.9x 40.8x 36.3x 31.7x 225%  23.8%  24.8% 8.0% 13.5%
Mean 10.8x 10.2x 9.5x 27.9x 25.3x 22.8x 39.6%  404%  42.0% 6.6% 10.1%
Median 9.2x 8.7x 7.9x 22.3x 21.9x 20.2x 35.4% 355%  37.0% 6.0% 10.3%
< Roper Technologies 45,209 54,611 9.8x 8.7x 8.4x 27.7x 24 .2x 22.7x 35.5% 35.9% 36.9% 8.3% 10.4%
g IHS Markit 35,785 40,978 9.5x 8.9x 8.4x 22.2x 20.2x 18.6x 42.8%  43.9%  44.9% 6.6% 9.2%
3 Verisk Analytics 33,752 36,965 13.3x 12.5x 11.7x 26.4x 25.2x 23.4x 50.3% 49.5%  50.1% 6.4% 6.2%
= Constellation Software 27,490 27,561 7.0x 6.0x 5.3x 22.9x 20.8x 18.2x 30.7%  28.6%  28.9% 15.6% 12.2%
a>3 NICE 17,562 17,055 10.3x 9.4x 8.5x 30.9x 28.4x 25.0x 33.4% 33.2%  34.0% 10.2% 11.3%
A Dun and Bradstreet 10,529 13,654 7.9x 7.5x 7.2x 19.0x 17.6x 16.7x 41.4% 42.7% 43.2% 4.3% 6.4%
Global Data 2,199 2,314 9.4x 8.9x 8.4x 32.3x 29.2x 26.1x 28.9% 304%  32.2% 5.5% 11.3%
Mean 9.6x 8.8x 8.3x 25.9x 23.7x 21.5x 37.6% 37.8%  38.6% 8.1% 9.6%
Median 9.5x 8.9x 8.4x 26.4x 24.2x 22.7x 35.5% 359%  36.9% 6.6% 10.4%
8 ICE 64,710 81,872 13.8x 12.2x 11.6x 21.4x 19.4x 18.1x 64.3%  62.8%  64.3% 8.8% 8.9%
§ CME Group 65,354 68,035 13.8x 14.0x 13.4x 20.6x 20.8x 19.3x 67.1% 67.4%  69.2% 1.6% 3.2%
% LSEG 43,174 44,598 13.5x 12.9x 12.2x 24.7x 23.8x 22.4x 54.6% 545%  54.2% 5.3% 4.9%
E Deutsche Borse 31,245 36,332 9.2x 8.9x 8.2x 15.4x 14.8x 13.5x 60.2% 59.9%  60.6% 6.2% 6.5%
% Nasdaq 21,774 25,183 8.9x 8.7x 8.3x 16.2x 16.1x 15.1x 54.7% 53.6%  54.5% 3.8% 3.6%
& MarketAxess 21,660 21,421 31.2x 28.2x 25.4x nm 47.3x 42 .4x 59.2% 59.6%  60.0% 10.8% 11.6%
§ Tradeweb 11,751 11,929 13.5x 12.6x 11.7x 28.0x 25.7x 23.5x 482%  49.1%  49.9% 7.4% 9.3%
u% CBOE Global Markets 10,061 10,912 8.8x 8.9x 8.6x 12.6x 13.7x 13.3x 69.5% 64.9%  64.6% 1.1% (2.5%)
TMX 6,739 8,239 4.2x 4.0x 3.9x 24.0x 21.8x 20.4x 17.5% 18.5% 18.9% 4.5% 8.5%
Mean 13.0x 12.3x 11.5x 20.4x 22.6x 20.9x 55.0% 54.5%  55.1% 5.5% 6.0%
Median 13.5x 12.2x 11.6x 21.0x 20.8x 19.3x 59.2% 59.6%  60.0% 5.3% 6.5%

Note: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of December 31, 2020. All financials
calendarized to a December year-end.
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Select Listed Comparables

Company Name Market Cap EV EV/Revenue EV/EBITDA EBITDA Margin 2020E-2022E CAGR
USDm 2021 2021 2020 2021 2022 Revenue EBITDA
g CoStar Group 36,433 33,688 20.4x 17.7x 15.4x nm nm 40.8x 31.8% 34.8% 37.7% 15.3% 25.6%
e Clarivate 18,003 19,437 15.3x 10.8x 10.1x 39.9x 24.0x 21.6x 38.3% 44.8%  46.6% 23.2% 35.9%
5 Black Knight, 13,733 16,623 13.5x 11.8x 11.1x 27.4x 23.5x 21.8x 49.2% 50.4%  51.2% 10.0% 12.2%
c% Change Healthcare 5,678 10,684 4.5x 3.2x 3.0x 16.3x 10.4x 9.4x 27.7% 30.7%  31.6% 23.2% 31.5%
= RealPage 8,619 9,339 8.1x 7.3x 6.6x 29.3x 25.7x 22.2x 27.5%  28.4%  29.6% 10.8% 14.9%
% CoreLogic 6,014 7,405 4.3x 4.5x 4.6x 11.8x 12.0x 12.5x 36.8% 37.8%  36.6% (2.4%) (2.7%)
> Altus Group 1,561 1,661 3.8x 3.5x 3.2x 22.3x 18.4x 16.0x 17.1% 18.8%  20.1% 8.6% 18.0%
Mean 10.0x 8.4x 7.7x 24 .5x 19.0x 20.6x 32.6% 35.1%  36.2% 12.7% 19.3%
Median 8.1x 7.3x 6.6x 24.8x 20.9x 21.6x 31.8% 34.8%  36.6% 10.8% 18.0%
o RELX 47,119 57,565 5.8x 5.4x 5.1x 17.4x 15.1x 13.8x 33.4% 36.0%  37.0% 6.5% 12.2%
£ Thomson Reuters 40,645 42,982 7.2x 6.9x 6.6x 22.2x 21.0x 19.7x 32.4% 329%  33.6% 4.1% 6.1%
% @ Wolters Kluwer 22,170 24,928 4.4x 4.3x 4.2x 14.9x 14.5x 13.9x 294%  29.8%  30.1% 2.5% 3.6%
& § Informa 11,254 14,177 6.2x 5.0x 4.2x 29.9x 16.5x 12.2x 20.8% 30.2%  34.3% 21.8% 56.2%
© W News Corp 10,618 12,470 1.4x 1.4x 1.4x 13.7x 11.4x 10.4x 10.4% 12.6% 13.5% 0.3% 14.6%
3 g Wiley 2,557 3,483 1.8x 1.8x 1.8x 10.0x 8.8x 8.7x 184% 204%  20.2% 2.4% 7.0%
5 Ascential 2,110 2,433 5.9x 4.3x 3.8x 35.5x 15.4x 12.5x 16.7%  281%  30.5% 24.7% 68.3%
N DMGT 2,305 2,065 1.3x 1.2x 1.2x 12.4x 10.0x 8.6x 10.2% 12.4% 13.8% 2.8% 19.7%
Euromoney 1,573 1,631 3.6x 3.5x 3.2x 18.8x 17.0x 12.4x 19.2% 20.4% 25.7% 6.7% 23.3%
Mean 4.2x 3.8x 3.5x 19.4x 14.4x 12.5x 21.2% 24.8%  26.5% 8.0% 23.5%
Median 4.4x 4.3x 3.8x 17.4x 15.1x 12.4x 19.2%  281%  30.1% 4.1% 14.6%
FIS Global 87,777 105,790 8.4x 7.7x 7.1x 20.0x 17.1x 15.3x 418% 451%  46.7% 8.2% 14.4%
c5 Charles Schwab 99,666 51,374 4.5x 3.5x 3.5x 10.0x 7.8x 7.3x 453% 448% 4AT.7% 13.8% 16.8%
= R SS&C Technologies 18,621 25,608 5.5x 5.4x 5.2x 14.0x 13.4x 12.8x 39.6% 40.0%  40.4% 3.5% 4.5%
%’ + Broadridge 17,713 19,441 4.2x 4.0x 3.9x 19.7x 18.0x 17.2x 21.4% 224%  22.6% 4.1% 7.0%
pe) g LPL Financial 8,263 10,041 1.7x 1.6x 1.4x 11.3x 10.6x 9.6x 15.3% 14.7% 14.7% 11.0% 8.8%
© O Envestnet 4,440 4,923 5.0x 4.5x 4.1x 21.7x 20.0x 16.9x 229%  225%  24.2% 10.1% 13.2%
§ g InterTrust 1,531 2,657 3.8x 3.7x 3.6x 10.1x 9.4x 8.7x 37.8% 399% 41.1% 3.3% 7.6%
£ § AssetMark 1,753 1,790 5.7x 5.1x 4.5x 15.7x 14.2x 12.5x 36.1% 36.1%  36.2% 12.2% 12.2%
Sanne 1,224 1,398 5.9x 5.3x 4.8x 18.2x 15.9x 14.4x 32.6% 33.2%  33.3% 11.0% 12.3%
Blucora 764 1,206 1.6x 1.5x na 13.2x 9.9x na 12.2% 15.2% na na na
Mean 4.6x 4.2x 4.2x 15.4x 13.6x 12.7x 30.5% 31.4%  34.1% 8.6% 10.8%
Median 4.7x 4.3x 4.1x 14.8x 13.8x 12.8x 34.4% 34.7%  36.2% 10.1% 12.2%

Note: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of December 31, 2020. All financials
calendarized to a December year-end.
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Select Listed Comparables

Company Name Market Cap EV EV/Revenue EV/EBITDA EBITDA Margin 2020E-2022E CAGR
USDm USDm 2021 2021 2020 2021 2022 Revenue EBITDA
= FIS Global 87,777 105,790 8.4x 7.7x 7.1x 20.0x 17.1x 15.3x 418% 451%  46.7% 8.2% 14.4%
§ Fiserv 76,336 97,655 6.6x 6.2x 5.8x 17.8x 15.5x 14.2x 36.9% 39.8%  40.8% 6.6% 12.1%
o Jack Henry 12,362 12,237 7.1x 6.7x 6.2x 24.6x 21.1x 18.9x n.a. 31.8%  33.1% 6.4% 14.3%
£ Temenos 10,118 11,119 12.4x 11.2x 10.2x 28.2x 25.6x 23.2x 439% 43.8% 441% 9.9% 10.2%
§ Q2 Holdings 6,818 6,906 17.1x 14.1x 11.6x nm nm nm 5.6% 7.0% 9.5% 21.5% 57.7%
g ACI Worldwide 4,487 5,691 4.5x 4.3x 4.0x 18.3x 16.3x 15.2x 246% 26.1%  26.6% 5.6% 9.7%
@ Open Lending 4,433 4,482 43.4x 20.7x 14.8x nm 29.8x 21.0x 62.5% 69.5% 70.7% 71.0% 81.8%
2 Lending Tree 3,593 4,103 4.6x 3.8x 3.2x 35.9x 24 .5x 19.2x 12.7% 15.6% 16.9% 18.7% 36.9%
é Bottomline Technologies 2,379 2,395 5.3x 4.8x 4.3x 34.0x 21.8x 20.3x 15.5% 22.2% 21.2% 10.6% 29.3%
m  Computer Services (CSI) 1,638 1,569 33.1x na na nm na nm 31.1% na na na na
Mitek Systems 756 704 6.7x 5.9x 7.1x 25.3x 20.3x 23.3x 26.5% 28.9%  30.3% (2.6%) 4.2%
Mean 13.6x 8.5x 7.5x 25.5x 21.3x 19.0x 30.1% 33.0% 34.0% 15.6% 271%
Median 7.1x 6.4x 6.7x 25.0x 21.1x 19.2x 28.8%  30.4%  31.7% 9.1% 14.3%
FIS Global 87,777 105,790 8.4x 7.7x 7.1x 20.0x 17.1x 15.3x 418% 451%  46.7% 8.2% 14.4%
g SS&C Technologies 18,621 25,608 5.5x 5.4x 5.2x 14.0x 13.4x 12.8x 39.6% 40.0%  40.4% 3.5% 4.5%
E Broadridge 17,713 19,441 4.2x 4.0x 3.9x 19.7x 18.0x 17.2x 21.4%  22.4%  22.6% 4.1% 7.0%
& Temenos 10,118 11,119 12.4x 11.2x 10.2x 28.2x 25.6x 23.2x 439% 438% 441% 9.9% 10.2%
% Computershare 6,088 7,708 3.4x 3.4x 3.3x 13.5x 12.6x 11.8x 25.3% 27.0% 27.9% 1.7% 6.8%
E SimCorp 5,899 5,915 10.4x 9.5x 8.7x 34.7x 30.4x 27.1x 30.0% 31.2% 32.1% 9.4% 13.2%
= |InterTrust 1,531 2,657 3.8x 3.7x 3.6x 10.1x 9.4x 8.7x 37.8% 399% 41.1% 3.3% 7.6%
® lIress 1,561 1,648 3.9x 3.5x 3.3x 16.8x 15.5x 14.2x 23.0% 225%  23.5% 7.8% 9.0%
'% First Derivatives 1,207 1,287 4.0x 3.7x 3.5x 25.1x 21.1x 19.3x 15.8% 17.5% 17.9% 7.4% 14.2%
©  Equiniti 549 1,042 1.6x 1.5x 1.5x 8.1x 7.1x 6.6x 19.5% 212% 221% 3.9% 10.6%
Linedata 227 321 1.7x 1.6x 1.6x 6.3x 6.0x 5.8x 26.5% 27.0% 27.4% 2.4% 4.2%
Mean 5.4x 5.0x 4.7x 17.9x 16.0x 14.7x 29.5%  30.7%  31.4% 5.6% 9.3%
Median 4.0x 3.7x 3.6x 16.8x 15.5x 14.2x 26.5% 27.0%  27.9% 4.1% 9.0%
r ____________________________________________________________________________________________________________________ ~1
| |Overall—Mean 8.8x 7.5x 7.0x 21.6x 19.2x 17.8x 34.2% 35.7% 37.0% 8.7% 14.5% E
| |Overall—Median 7.1x 6.4x 6.5x 20.7x 18.2x 17.2x 33.3% 34.8% 35.6% 6.7% 10.6% !
1

Note: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of December 31, 2020. All financials

calendarized to a December year-end.
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