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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

>$1 billion

Annual Revenue

[\ [o)

Corporate Finance

Financial Restructuring

Financial and Valuation Advisory

2020 M&A Advisory Rankings
All U.S. Transactions

1 Houlihan Lokey 210
2 Goldman Sachs & Co 172
3 JP Morgan 132
4 Evercore Partners 126
5 Morgan Stanley 123

Source: Refinitiv (formerly known as Thomson Reuters)

2020 Global Distressed Debt & Bankruptcy
Restructuring Rankings

1  Houlihan Lokey 106
2  PJT Partners Inc 63
3 lLazard 50
4 Rothschild & Co 46
5  Moelis & Co 39

Source: Refinitiv (formerly known as Thomson Reuters)

2001 to 2020 Global M&A Fairness
Advisory Rankings

1 Houlihan Lokey 956
2  JP Morgan 876
3 Duff & Phelps 802
4 Morgan Stanley 599
5 BofA Securities Inc 542

Refinitiv (formerly known as Thomson Reuters). Announced
or completed transactions.

No. 1 U.S. M&A Advisor
Top 5 Global M&A Advisor

Leading Capital Markets Advisor

No. 1 Global Restructuring Advisor

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

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

HOULIHAN LOKEY




Global, Market-Leading Fintech Practice

There is significant t

i fintech following a dedicated HOULIHAN LOKEY
team build-out across our
industry-leading FIG, TMT,

and Data & Analytics 75+ G IObaI 50+

franchises, supported further dedicated fintech/FIG single specialized completed or announced
by the extensive resources bankers based in London, fintech practice fintech M&A and pn_vate
d relati hi f Houlih New York, Los Angeles, across the world placement transactions
Gl e sps @ X ] Miami, and San Francisco since the start of 2019
Lokey’s broader global
platform.
. . . . Alternative Financial
Financial Institutions B e
2016-2020 M&A Advisory Rankings Banki
Global Financial Institutions ankin :
Transactions Under $1 Billion* BPO and 9 Caplta]
Rank Advisor Deals Lending Markets
1 Houlihan Lokey 56
2 Barclays 54 -: Data and Ana|yﬁCS
3 Morgan Stanley 52 8 ASSEl and
4 Goldman Sachs 49 el Wealth
organ :
R _ b ™ Software/SaaS Management
+ Real Estate
Tech-Enabled Services and
. Mortgage
Technology, Media, gag
and Telecom Transaction Processing
2018-2020 M&A Advisory Rankings
U.S. Technology, Media,
Entertainment,and Telecom
Transactions Under $5 Billion*
Rank Advisor Deals
1 HoulihanLokey 133 Product Capabllltles
2 Goldman Sachs 123
P o Sellside and Private Equity Financial Board and Fairness Opinions
5 JPWorgan 108 Buyside M&A and Debt Capital Restructuring and  Special Committee and Valuation
et s Advisory Markets Special Situations Advisory Services

HOULIHAN LOKEY



Integrated Team Built to Advise Modern Fintech Platforms

S

Fintech
Leadership ,/rq-
Team Mark Fisher
Managing Director
MFisher@HL.com

.) '\
) \ e
HF Q ‘&
Tim Shortland

Managing Director
TShortland@HL.com

-
e
Andrew Adams

Head,
Data & Analytics

Jeffrey Levine
Global Head,
Financial Institutions

- >
NV — S
Vik Sood Paul Tracey

Managing Director, Managing Director,
TMT / Software Financial Institutions

: Ve

Anna Cotterell Alex Fauron
Vice President Vice President

Rob Freiman

RFreiman@HL.com

Chris Pedone
Director

CPedone@HL.com

Kegan Greene
Director
KGreene@HL.com

Director

Additional Senior Industry Bankers and Team Members

Vo S ——

Rob Louv
Global Co-Head,
TMT /Software

W =

Eric Weber
Managing Director,
Financial Institutions

~—

-

Antoine Marie
Vice President

Tara Carter
Managing Director,
Data & Analytics

4NE

James Rekas
Director,
Business Services

&

—_—
—

Aaron Solomon
Vice President

o
i [

Christian Kent
Managing Director,
Financial Institutions

Gagan Sawhney
Managing Director,
Financial Institutions

T i=
Brent Ferrin

Managing Director,
Financial Institutions

Craig Muir
Managing Director,
Data & Analytics

G E gw <« E

Evan Schutz Rob Hallot Rob Losquadro
Director, Senior Vice President, Senior Vice President,
Data & Analytics Data & Analytics Financial Institutions

Matt Capoizi

Vice President

<, E

Jack Denzer
Financial Analyst

=l
4 = =

Joe Watson Dakota Frank
Vice President Associate

Andrew Larrabee
Associate
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How We Look at the Fintech Opportunity

Subsector

@ RetireUp

has been acquired by

EQT

has acquired an investment in

% RIMES

Select Credentials

ALLVUE A/

alterDomus*
SOLUTIONS
% Broadridge'
COLMORE

W CONFLUENCE

g ENVESTNET
7<0RION
trust-
MMILLENN\UM
SimCorp
ss'’ic
ﬁSTATESTREET

lllustrative Companies

Banking/
Lending

...............

r‘

FLEXITI

has agreed to be acquired by

7 CURO

fenergo:-

»
| FINASTRA
-

GreenSky

’g\‘s:s'gcf\'m INC. ‘y

Klarna.
#iLendingClub
lendingtree
meridianlink
il ncino

{Openlending

Q2

Sellside Advisor

p ————

Capital
Markets

SHARESPOST

5 Broadridge

has agreed to acqure

ITIVITI

a portflio company of

Nordic Capital

""bgc
A cawrpso
|
First Derivatives plc "

FLOwWMN
TRADERS
[I e
ITIVITI

sl o
HY ek exchangs Grous
3¢ Market Axess’
4 Nasdaq

B TPICAP

VIRTU

FINANCIAL

A

Corporate/
Diversified

L\ Beackrock

% has been acauired by

DUFF&PHELPS

acce n?ure
M AST
Fvalara

M BLACKLINE

i
carta
€omputershare

DUFF&PHELPS
EQUINITI
kyriba
ORACLE’
PAYCHEX
(< RELX Group

3. ‘Wolters Kluwer

Sellside Advisor

||IbeM

Data and
Analytics

vetymocfr  PREs ey

has agreed 1o be acquired by

RVWY

A Acuris 1ON

Bloomberg
dunQbradstreet
‘¥ Experian
FACTSET
1 1S Markit
Mooby’s
MCORNINGSTAR
MSCI i
Reorg

S&P Global

TransUnion

0OZPG

Confused:® o Rcsticster

[ ¢

Insurance

4] homas . Loo Parrers

has acauired

INSURANCE
TECHNOLOGIES

a portflio company of

& BriteCore
* Duck Creek
Technologies
&
EBix

Guidewire

& insurity
~=IPIPZLINZ" (ropen)
Jemonade
SAPIENS
SE?"

SeTera
& Verisk
ZYWAVE

BUSINESS MODELS CONVERGING

=

Payments

s | EQUISTONE

"R ras acquired a majorty inerest in

adyen
Fis
fiserv,

WFLEETCOR

@ globalpayments

. mastercard.

P payrai
Paysafe:

£} shopify
(=) Square
@) syncarar

VVerifone

VISA

(]
Real Estate/
Mortgage

Sellside Advisor

Tnbetter

'HI';.M‘K&KNICIH’T'
I blend
‘ CoreLogic
EllieMae |
M e
Opendoor
“Porch

REALPAGE

ROCKET

Companies, Inc.

21 SIMPLENEXUS
O SitusAMIC

2 Zillow

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

Note: Logos shown for each category are illustrative.
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Recent Houlihan Lokey Transaction Spotlight

Transaction

Deal
Date

Target
Description

Geography

c 2

]
S
= >
=)
O X
I O
-

Transaction Pending\
gl Broadridge

has agreed to acquire

ITIVITI

a portfolio company of

Nordic Capital

Buyside Advisor

March
2021

€2.1 billion
($2.5 billion)

Multi-asset class
trading systems and

connectivity technology

for the global capital
markets industry

Buyside Advisor

Transaction Pending\
TITLEZRH

a division of

#

xome
cooper

has agreed to be acquired by

B blend

Sellside Advisor

March
2021

$500 million

Technology-driven
title, escrow, and
closing solutions

across origination,
home equity, and
default products

Sellside Advisor

=

S ELEXITI

has been acquired by

” CURO

Sellside Advisor

February
2021

C$155 million
($121 million)

Tech-enabled
buy now, pay later
(BNPL) financing

solutions for
consumers and
merchants

|
il
[

Sellside Advisor

€ KINGLAND

has received a minority investment
from

abry partners

Financial Advisor and Placement Agent

February
2021

Not Disclosed

Enterprise data
management and
compliance solutions
for capital markets,
accounting, and
insurance industries

uly

Financial Advisor and
Placement Agent

Transaction Pending\

g PENGUIN

FORTALS

including

Confused = = Fostroatzr
Lebymcfir  PRES MEY

has agreed to be acquired by

Sellside Advisor

December
2020

£508 million
($686 million)

Global network
of online price
comparison portals
for financial
services products

b
/N

Sellside Advisor

HOULIHAN LOKEY



Proven Fintech Track Record With Exceptional Momentum

Transaction Pending

£ Broadridge

has agreed to acquire

ITIVITI

a portfolio company of

Nordic Capital

Buyside Advisor

Mar. 2021
Capital Markets

Transaction Pending

TITLESRS

a division of
~
xome
-
cOoper
has agreed to be acquired by
B blend

Sellside Advisor

Mar. 2021

Real Estate/Mortgage

%

S FLEXITI

has been acquired by

4_CURO

Sellside Advisor

Feb. 2021

Banking/Lending

€ KINGLAND

s tscohed aminorty investmant
abry partners

Financial Advisor and Placement Agent

Feb. 2021

Data and Analytics

Transaction Pending

including
Confused® = Fzatreatzr
el fr PR ney

has agreed to be acquired by

RVU)

Sellside Advisor

Dec. 2020

Data and Analytics

00

has been acquired by
v B
SBI Holdings

Sellside Advisor

Dec. 2020
Capital Markets

o illion
s

has received a $260m structured
investment from

Macquarie

Financial Advisor

Dec. 2020

Data and Analytics Corporate/Diversified

ecCl:

has invested in

CIPHR

Buyside Advisor and Financing Advisor

Dec. 2020

Transaction Pending

inflexion

has entered into an agreement to
sellits minority stake in

LCP

to

charterhouse®

Sellside Advisor

Dec. 2020
Asset/Wealth

[\ BLACKROCK

EXPERT SIRVICES GADUR

has been acquired by

DUFF&PHELPS

Sellside Advisor

Dec. 2020
Corporate/Diversified

@ ALLIED

has been recapitalized by

STONE POINT CAPITAL

Sellside Advisor

Nov. 2020
Insurance

SHARESPOST

has been acquired by

f Forge

Sellside Advisor

Nov. 2020
Capital Markets

A Advisen
has been acquired by

ZYWAVE

a portiolio company of

Sellside Advisor

Nov. 2020
Insurance

AURSRA

has received an investment by

ClE

PaRTATRS

Sellside Advisor

Oct. 2020

Data and Analytics

| THL Thomas H. Lee Partners

has acquired

INSURANCE
TECHNOLOGIES

a portiolio company of

Buyside Advisor

Oct. 2020
Insurance

Protection America Inc.
has participated in the
Matic

>’

Series B financing round

Placement Agent

Oct. 2020
Insurance

@ reoisrense aoeur

has been acquired by
&E XITAS

a portfolio company of

Apax

VaRTuEES

Sellside Advisor

Oct. 2020

Corporate/Diversified

MGEX

Minneapolis Grain Exchange

has been acquired by

MIAMI INTERNATIONAL
HOLDINGS INC.

Financial Advisor

Aug. 2020
Capital Markets

Unit4 Wholesale B.V.

a subsidiary of

UniT4

a portfolio company of
Advent I nat
i 2 A
has boen acqirec by
% Kerridge
oot e
Sellside Advisor

July 2020

Corporate/Diversified

() RetireUp

has been acquired by

Tegrall8 o=

a portfolio company of

Sellside Advisor
June 2020
Asset/Wealth

“Porch

has agreed to merge with PropTech
Acquisition Corporation via SPAC
combination

=QT

has acquired an investment in

% RIMES

sitverfieet™
capital

has acquired a majority stake in

Collectia

Financial Advisor

Exponent

has acquired

- .

ISIO.

aleading UK. pension and
s e ooress

Financing Advisor

] ]
Mercha::its

AUTOMOTIVE GROUR

Series A
Senior Secured Notes

Growth Capital

$50,000,000

Exclusive Financial Advisor & Placement Ager

Phoenix ::.

has invested in

REDINGTON >

Financial Advisor

tricolor..

Growth Equity

$40,000,000 Preferred Equity

Exclusive Placement Agent

‘Transaction Pending

pepper

has agreed to be acquired by

LINKGroup

Sellside Advisor

PORTAG=

Femtures
the venture capialarm of
5 Sagard Holdings

Portag3 Ventures Il LP.
400,000,000

Placement Agent*

Unit4 VerzuimSignaal B.V.

asubsidiary of

uniT4

 portfolio company of

Mﬁw\at

has been acquired by

3 VIIMA

Sellside Advisor

Advisor to Special Committee

May 2020
Real Estate/Mortgage

Mar. 2020
Asset/Wealth

Mar. 2020
Banking/Lending

Mar. 2020
Asset/Wealth

Mar. 202
Banking/Lending

Feb. 2020
Asset/Wealth

Feb. 2020
Banking/Lending

Jan. 2020
Banking/Lending

Dec. 2019
Fintech Fund

Nov. 2019
Corporate/Diversified

and its wholly-owned subsidiary

MERCURY

iFunds

have been acquired by

INVESTCORP

Sellside Advisor*

Nov. 2019
Asset/Wealth

VERAFfTN

@GEeTc

has be d by

wnoTiees

PEAK6
SPECTRUM
Equrry the parent company of

IR EoERATIEN

Faimess Opinion

Sept. 2019
Banking/Lending

APEX Clearing

Sellside Advisor*

Sept. 2019
Capital Markets

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

SUCSEZ-ROEP

has been acquired by

Sellside Advisor

Sept. 2019
Insurance

Phoenix ::.

has acqired

MOBIUS
LIFE

Buyside Advisor

Sept. 2019
Asset/Wealth

Funds managed by
STONE POINT CAPITAL

‘combir
Situs’
and
e

AMC

ROCKALI o

has been acquired by

Bl Broadridge:

ATE0SY/
a portfolio company of
LEEDS Equity Partners

has been acquired by

Sellside Advisor

BARRACUDA™

has been acquired by
-,
BROADWAY
) At ot

Sellside Advisor

4t pirum
a portfolio company of
X Fvadmows

& BOWNARK

Sellside Advisor

Faimess Opinions

June 2019
Real Estate/Mortgage

Sellside Advisor

May 2019
Capital Markets

Apr. 2019
Data and Analytics

Mar. 2019
Capital Markets

Mar. 2019
Capital Markets

HOULIHAN LOKEY



Proven Fintech Track Record With Exceptional Momentum

defagto

a portolio company of
1
SYNOVA CAPITAL

has been acquired by

G, SimplyBiz

TraderTools

a portolio company of

edizon:: o

has received a minority investment

Undisclosed Investor Group

LenderLive Network

adivision of

. Covius

has been acquired by

fomputershare

QCloseBrothers

Modern Merchant Barking

TotallyMoney

has received an investment from

sep

EnpityFartnars

and

ELLIOTT

EQUISTONE

Lowell »

Lowell has sold its payments
business unit in the Nordics to

has acqired a majorty interest in

collector bank

LN S BN,

has been acquired by

"ngc

ASSET
CONTROL
a portfolio company of

RIVEN - e

has been acquired by

."'ESDVERE\GN

has been acquired by

SANNE

nd

Seliside Advisor Sellside Advisor* Sellside Advisor Sellside Advisor Financial Advisor Buyside Advisor Sellside Advisor Sellside Advisor Sellside Advisor Sellside Advisor*
Mar. 2019 Feb. 2019 Jan. 2019 Jan. 2019 Dec. 2018 Dec. 2018 Dec. 2018 Nov. 2018 Oct. 2018 Oct. 2018
Insurance Capital Markets Real Estate/Mortgage Banking/Lending  Banking/Lending Payments Payments Capital Markets ~ Data and Analytics  Capital Markets
morlgqge@srg “ ROBIDUS MO ODY’S ver.cend EH '..‘5.‘? lnj,.ﬂ i Derrick (1) alregris Fhar..«ﬁm:ags @ TRUVALUE LaBS

has been acquired by

ZZillowcrour

Seliside Advisor

Oct. 2018

has been acquired by

YLEGON

Sellside Advisor

Oct. 2018

has acquired

B e fotate Sohuticrs
by Mooy Analybes

Financial and Tax Due Diligence

Oct. 2018

a portfolio company of

VERITAS
CARITAL

has acquired

Cotivitil

Financial Opinion

Aug. 2018

a portiolio company of

LEEDS Equity Partners

has been acquired by

FitechGroup

Sellside Advisor

July 2018

has been acquired by
has been acquired by

R drillinginfo

better, faster decisions

Sellside Advisor

June 2018

Sellside Advisor

June 2018

a portfolio company of
il

ACUILING - GENSTAR

has merged with

@ ARTIVEST

aportfolio company of

KKR =

Sellside Advisor*

June 2018

Structured Equity Investment

&2

RIS

coar.

Financial Advisor

June 2018

has closed a funding round led by
VENTURES

T v

Financial Advisor*

May 2018

Real Estate/Mortgage Insurance Data and Analytics Payments Data and Analytics  Banking/Lending Data and Analytics Asset/Wealth Banking/Lending  Data and Analytics
[T— AL YA S — S — &8 PowerAdvocate EIDYNAMO vooepbl allcénnect. A £
HELLMAN & FRIEDMAN — o 4 G BUREAU VAN DL
has divested vk*srcommsrma\ Health 2 portfollo company of
has been acquired by 5:;,;:““ o anagreementto :Ewam PaverProducts Business has been acquired by has been acquired by s peenacauredby has received an investment from has been acquired by e peem ety
Einancial vercend Vormog GroupN.G. = BainCapital Five Arrows Principal RED VENTURES “
F P Eng a portfolio company of B WENTURFS Verisk Analytics Francisco Partners Investments has been acquired by
and an

FRANCISCO
PARTNERS

Financial Advisor

Apr. 2018
Insurance

EDELMAN

FINANCIAL SERVICES

Financial Advisory Services

Apr. 2018
Asset/Wealth

Sellside Advisor

Mar. 2018
Insurance

Seliside Advisor*

Feb. 2018
Capital Markets

FZASIVERSMITH

Sellside Advisor

Sellside Advisor* Seliside Advisor*

Seliside Advisor*

Faimess Opinion

Moody’s Corporation

Sellside Advisor*

Dec. 2017
Payments

Data and Analytics

Nov. 2017 Oct. 2017

Asset/Wealth

Oct. 2017
Insurance

Sept. 2017

Aug. 2017

Data and Analytics Data and Analytics

vantiv

has repurchased shares from

FIFTH THIRD BANK

Faimess Opinion

Aug. 2017
Payments

s

a portiolio company of

HG Capital

has been acquired by

Verisk Analytics

Sellside Advisor*

Aug. 2017
Insurance

has received an investment from
Wadhawan Global Capital

£21 million Series C Financing

Placement Agent*

Aug. 2017
Banking/Lending Corporate/Diversified

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

LCI

aportfolio company of

BRAZOS

has been acquired by

Sellside Advisor

Aug. 2017

has closed a series C
financing round with

Placement Agent

q quantitativenrokers

NOSTRUM
GROUP

t"’?
LA Rt

has been acquired by

Equiniti Group PLC

Seliside Advisor* Sellside Advisor*

Third
Bridge.

has received an investment from

IK Investment Partners.

Sellside Advisor*

e CONVERGEX.

aportfolio company of
S3TCR

‘and minority-owned by
BNY MELLON

has been acquired by

COWEN

Seliside Advisor*

Aug. 2017
Asset/Wealth

July 2017
Banking/Lending

July 2017
Capital Markets

July 2017

Data and Analytics

June 2017
Capital Markets

KALIKA

GVG-

has been acquired by

# senjo group

Sellside Advisor

June 2017
Payments

HOULIHAN LOKEY
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March 2021 Fintech Activity Update




Overall Deal Activity Summary

M&A/Control Transactions

Monthly Deal Count

107

80 79
65 65
50 58 57
44
2016 2017 2018 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020 January February March
Average Average Average Average Average Average Average Average 2021 2021 2021
Largest Announced Deals of March 2021
Deal Value
($M) $10,366 $6,202 $3,750 $3,481 $3,101 $2,953 $2,500 $1,810 $1,700 $1,450
¢ >  hi A EACON . d .
Target eToro ippo  Acaveso domMa@  STREET erpada  |TIVITI ceocacsr [Davies GAPCO
SPAC SPAC SPAC SPAC SPAC y .
FinTechV Reinvent Tech. ll THOMABRAVO Capitol Ascendant Supernova E Broadridge' ‘ o N BL|PARTNERS
Partners Z Investment V Digital Partners .
Target Capital Insurance Capital Real Estate/ Data and Real Estate/ Capital Banking/ Insurance Corporate/
Subsector Markets Markets Mortgage Analytics Mortgage Markets Lending Diversified

Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings, industry news reports.
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Overall Deal Activity Summary

Financing/Minority Transactions

Monthly Deal Count

258
226
185 182 177 185 189
162 164
142
118
2016 2017 2018 2019 Q12020 Q2 2020 Q3 2020 Q4 2020 January February March
Average Average Average Average Average Average Average Average 2021 2021 2021

Largest Announced Deals of March 2021

Def;,vsl)‘ze $1,440  $1,290 $600 $475 $450 $376 $300 $300 $250 $220

\
L]
Target OSCdr Klarna. stnpe EJ COMPASS @2ARNC  waiockenaincon  Ohighradivs  INEXT ¢ WorkFusion

Dataminr’
" _ _ D1 CAPITAL Batter A .
Lead IPO / comemmeamini  Consortium  Consortium IPO - Fidelity DST PARTNERS Y Georglcm
Investor NYSE:OSCR NYSE:COMP GLOBAL TIGERGLOBAL
Target Insurance Banking/ Pavments Data and Real Estate/ Banking/ Capital Corporate/ Insurance Corporate/
Subsector Lending y Analytics Mortgage Lending Markets Diversified Diversified

Sources: PitchBook.com; deal counts include transactions involving targets globally. HOULIHAN LOKEY



Overall Deal Activity Summary
Largest Announced Deals Year-to-Date (March 2021)

M&A/Control Transactions Financing/Minority Transactions
# Month Target Acquirer Subsector Deazl$:\lna)lue # Month Target Lead Investor Subsector De(a$INSI)|ze
1 Feb. ‘ CoreLogic INSICITT" STONB POINT 2 o) Estate/Mortgage $7,675 1 Jan./Feb. [7 robinhood iigzglag_lf Capital Markets $3,400
2 Mar. L4 CALYPSO i THOMABRAVO Capital Markets $3,750 2 Mar. I(Iarna. / Commonmweatthiirk Banking/Lending $1,290
3 Feb M cLeRRENT @ Xplor Tech Payments $3,000 3 Jan LOANPAL NEA Banking/Lending $800
' i : ’ ' WA¥ \NVestcap
T4  Jan. CAR@)H c@ NCR Payments $2,500 4 Mar. stl'ipe Consortium Payments $600
3 -
T4  Mar. IT IV I TI E Broadridge’ Capital Markets $2,500 5 Mar. _% Consortium Data and Analytics $475
Dataminr
6 Mar. CEDACR! M I ] ‘ Banking/Lending $1 ,810 6 Jan. (¥ checkout.com TIGERGLOBAL Payments $450
7 Mar. u Davies BEERTNERS Insurance $1,700 7 Jan. [mw bank ‘|||\ GIC Banking/Lending $400
8 Mar. nnpcu Corporate/Diversified $1,450 8 Mar. o%‘;\’}f,('- ING Fidelity Banking/Lending $376
9  Jan (© RxBenefits Great Hill Insurance $1,100 9  Jan © BlockFi Consortium Capital Markets $350
10  Feb Tegrall8 o« . - Asset/Wealth >$1,000 T10 Jan B blend TIGERGLOBAL  Real Estate/Mortgage $300
: b4 FINANTIX investcloud ’ ’
T11 Feb. invesEé;Dé mﬂ_ﬁfrws/%mws Asset/Wealth $1,000 T10 Jan. MX ; TPG Data and Analytics $300
T1i1 Jan. ‘tastytrade !G Capital Markets $1,000 T10 Jan. Rapyd .iEEootue Payments $300
roup
T11 Feb. ::sGalvanize . Diligent Corporate/Diversified $1 ,000 T10 Mar. <7 Blockchain.com EEOSBI Capital Markets $300
WELLS . . D1 CAPITAL
14  Mar. FARGO @:mputershure Corporate/Diversified $750 T10 Mar. Ohlg hradius < PARTHERS Corporate/Diversified $300
Corp. Trust Services TIGERGLOBAL
r Battery"
15  Mar. 0 ITRS Mgﬂtagu‘ Capital Markets $700 15  Mar. Neﬂ Insurance $250

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



Overall Deal Activity Summary

Largest Announced Deals Year-to-Date (March 2021)

SPACs
# Month
1 Mar.
2 Jan.
3 Jan.
4 Feb.
5 Mar.
6 Feb.
7 Feb.
8 Mar.
9 Mar.

10 Mar.
11  Feb.
12 Jan.
13  Mar
14  Jan

15  Feb.

Target
‘eToro®
SoFi

alight.

80
oee

&
O
@

COG swvicrame
hippo
APEX Clearing’
Pa)/oneer
doma
Offerpada
@ MoneyLion

[oakkt]

QOMPLX:

s

Sunlight Financial

JHD HOLDINGS
(CAYMAN) ULMITED

SPAC

FinTech V

Social Capital
Hedosophia V

Foley Trasimene

Dragoneer Growth

Opportunities

Reinvent Tech.
Partners Z

Northern Star Il

FTAC
Olympus

Capitol
Investment V

Ascendant
Digital

Supernova
Partners

Fusion

VPC Impact

Tailwind

Spartan Il

East Stone

Subsector

Capital Markets

Banking/Lending

Corporate/Diversified

Insurance

Insurance

Capital Markets

Payments

Real Estate/Mortgage

Data and Analytics

Real Estate/Mortgage

Banking/Lending

Capital Markets

Data and Analytics

Banking/Lending

Payments

Deal Value

($M)
$10,366

$8,650
$7,300
$7,049
$6,202
$5,500
$3,716
$3,481
$3,101
$2,953
$2,888
$2,092
$1,364
$1,270

$1,000

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

IPOs
# Month
1 Mar.
2 Jan
3 Mar
4 Feb.
5 Mar.
6 Feb.
7 Mar

Target
oscar

affirm
COMPASS
loan>epot
) PAYFARE

GREENBODX

) CoinShares

Ticker

NYSE:OSCR

NASDAQ:AFRM

NYSE:COMP

NYSE:LDI

TSE:PAY

NASDAQ:GBOX

STO:CS

Subsector

Insurance

Banking/Lending

Real Estate/Mortgage

Real Estate/Mortgage

Banking/Lending

Payments

Capital Markets

Deal Size

($M)
$1,440

$1,210
$450
$54
$52
$44

$18

HOULIHAN LOKEY



Selected March 2021 Deals
Asset/Wealth Management Technology

M&A/Control Transactions

EBITDA

Target

Lead Investor

Financing/Minority Transactions

Target

Deal Size

Post-Val.

Tarqet S Target Deal Value Revenue
. 5 Country ($M)  Multiple
‘- 7.3x
&9 voyant assETiRS u.s. $145 o
VISTRAY Australia $140 3.4x
(2021E)
MAINSTREAM
9.8x
mSka m Canada $51 s
@ORANJ SEI us. - -
Hiciden J
M Levers v<0RION us. - -
Wealthsimple Betterment u.s. - -
U.S. Business
OMFEK euroclear Sweden - -
APPRISELABS gsnvssmgr US. ~ ~

Tech Solutions

Wealth @ u.s
Technologies  MoneyLion e

‘. EURONEXT

Centevo

#Profile

Software

Sweden --

Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings

, industry news reports.

Multiple

19.3x
(2021E)

17.4x
(2021E)

.\1 | M1 Finance

Republic

¥ VORTX

Alt

ethic.
acretrader

Edelman

= Financial Engines-

i_Capital_

SRAWBRIDGE
RAWBRIDGE

TRUlgNORTH
NETW

'ORKS

| |
=sacoatue

<]

GRLAXY

FTVa

AP IT AL

@ JumpCapital

Warsurc PiNcus

E LONG RIDGE

BLUFFPOINT

A S S O C I ATES

Country

u.s.

u.s.

Brazil

u.s.

u.s.

u.s.

u.s.

u.s.

u.s.

u.s.

($Mm)

$75

$36

$35

$31

$29

$12

($Mm)

$137

$52

$7,300

HOULIHAN LOKEY



Selected March 2021 Deals
Banking/Lending Technology

=

M&A/Control Transactions

Target

CEDACR/

finxera

S PRODIGY

p GOLDEN
PACIFIC

il

AQN STRATEGIES

foconis

Acquirer
° [ ]
‘ON
®

KeyBank

MAIN

CAPITAL PARTNERS

() stackroio  Jaek

MONETICS]

panGeQ

LENDROCK

« henry
& ASSOCIATES INC. =

cO

Derivative PATH

e enova.

WiZink

Target
Country

Italy

u.s.

u.s.

u.s.

u.s.

Germany

u.s.

u.s.

u.s.

Spain

Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings

Deal Value Revenue EBITDA
(M) Multiple Multiple
$1,810 3.8x 15.0x
’ (2020) (2020)
$425 4.7x 9.4x
(2021E) (2021E)
$100 - -
$22 - -

, industry news reports.

Financing/Minority Transactions

Target

Klarna.

KOHO
) PAYFARE

) pipe

deminor
GROUP

PENTA

ZOPA

Lead Investor

/eonnwm-ﬂ-aem

mmmmmmmmmmm

AQUILINE
PORTAGE

Allianz ¥

ttv:apital

IPO
(TSE:PAY)

SIEMENS

n Saffelberg

ABN-AMRO
VENTURES

ING

Target
Country

Sweden

U.K.

France

Hong Kong

Canada

Canada

u.s.

Belgium

Germany

Deal Size

($Mm)

$1,290

$376

$96

$75

$55

$52

$50

$47

$36

$28

Post-Val.

($Mm)

$31,000

$1,500

$235

$197

$91

HOULIHAN LOKEY



Selected March 2021 Deals

Capital Markets Technology ul

M&A/Control Transactions Financing/Minority Transactions

EBITDA
Multiple

Target
Country

Target

Lead Investor Country

Target

Acquirer

Target

‘eToro®

A cavveso

ITIVITI

B EQUINITI

EQi Business

@M PHASYS

TECHNOLOGIES INC

List ©
Rho
O1X

HeadlandsTech

Global Markets

chi-x

Asia Pacific

SPAC
(FinTech V)

i} THOMABRAVO

% Broadridge’

o, .
.I interactive
Il investor

OCORIAN

iraclig'

Xpansiv

E Bank
Cboe

Glokal Markets

Israel

u.s.

Sweden

U.K.

u.s.

Italy

u.s.

U.K.

u.s.

Hong Kong

Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings

Deal Value Revenue
($M) Multiple
$10,366 12.9x
(2021E)
$3,750 --
$2.500 10.0x
(2020)
$68 3.3x

(2020)

, industry news reports.

30.0x
(2021E)

14.7x
(2020)

© BlockFi

w7 Blockchain.com

M NYDIG
bitpanda
N Fireblocks
A CAPITOLIS
€, Freetrade
FaLconX
@7 genesis

Code Less, Do More™

w VoxSmoart

Consortium

DST

GLOBAL

Consortium

Ribbit Capital

stripes

t:lndreﬁs',sen.rtz

L=FT LANZ
B

H Capital
Group

Accel

TOSCAFUND

u.s.

U.K.

u.s.

Austria

u.s.

u.s.

U.K.

u.s.

U.K.

U.K.

Deal Size Post-Val.
($Mm) ($M)
$350 $3,000
$300 $5,200
$200 -
$170 $1,200
$133 -
$90 -
$69 -
$50 $675
$45 -
$25 -

HOULIHAN LOKEY



Selected March 2021 D

Corporate/Diversified Fintech and Services

eals

M&A/Control Transactions

Target

Target Acquirer

Deal Value Revenue

EBITDA

Financing/Minority Transactions

Target

Lead Investor

Target

Deal Size

Post-Val.

Country

($Mm)

Multiple

CAPCD UK. $1450 21X
(2020)
WELLS 1 6x
FARGO _ @omputershure U.S. $750 (2620)
Corp. Trust Services
/Y Planday &L Denmark ~ $222 -
«3 Beanworks quadient Canada $84 10.5x
a Bacauza £annestans matter (2021 E)

:babs i EuronexT

-

COPROCESS - Switzerland --
GTREASURY

HIREtech EQU'FAX' U.S. -

{ ¢ GLASS LEWIS i%i PE LOTON u.s. -
’ ce id France -

ACA g

- AMIS

(Passcon AGHTSOURCE  Germany -

Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings

Netherlands $63

, industry news reports.

Multiple

8.9x
(2020)

10.0x
(2020)

Ohighradius

% WorkFusion

<

Clari

@ rayrit

TAXDbit

pilot
e

autobocks

Capdesk

encompass

‘l D1 CAPITAL
PARTNERS

TIGERGLOBAL

Georgian

SILVERLAKE

©

eurazec

TIGERGLOBAL
[ Paradigm

BEZOS

EXPEDITIONS

MISSIONOG

 F By
3 UBS

| BEACON

TY PARTNERS

Country

u.s.

u.s.

U.K.

u.s.

u.s.

u.s.

Denmark

u.s.

U.K.

($Mm)

$300

$220

$150

$107

$100

$40

$25

$11

$10

($Mm)

$3,100

$1,200

$53

HOULIHAN LOKEY



Selected March 2021 Deals g
Financial Data and Information Services : A

M&A/Control Transactions Financing/Minority Transactions
N — Target Deal Value Revenue EBITDA Taraet Lead Investor Target Deal Size Post-Val.
q Country  ($M)  Multiple Multiple 9 Country  ($M) ($M)

BEACON SPAC 5.5x H :

:31:905 !51: (Ascendant Digital) u.s. $3,101 (20216) - D;r:_#nr Consortium u.s. $475 $4,100

) SPAC 9.7x >

QOMPLX: Taiwing) u.s. $1,364 oty - feedzai KKR u.s. $200 $1,000
Y xcepTor  ASTOrQ. UK. $595 - 28217; jumio Great Hill u.s. $150 -
INVESTOR'S

BUSINESs News Conpor us. $275 - - &cimnavss [ Paradigm us. $100  $2,000

AILY
ZGEMINI '|E|'
Z SR Rec tled u.s. $52 - - Socure Accel u.s. $100  $1,300
Future
: P o
.25 PayScal Fancisco
se22 Payocale p.ﬂ\'n:'rks-‘ N u.s. . . . RATESDOTCA r?&'@:&%s Canada $40 N
.l |\§|(.| I'l PENSION PLAN

pay

ARACHNTS  Asource UK. - - - arteria@ @ IR Canada $11 -

. I LEVINE >

1 CREDITINFO Lit LEICHTMAN Iceland -- -- - arabesque s-ay accenture U.K. - -
CIBC _

— #F CANDEAL  Canada - - - codat Pﬂ'pﬂ ' % UK. - ~
Fixed Income Data Y

Jordan = Jord & TRG

oo a”} L screen u.s. - - - CONCERTIV PR LONGARC u.s. - -

Market Data

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



Selected March 2021 Deals

Insurance Technology

(¢

M&A/Control Transactions Financing/Minority Transactions

EBITDA
Multiple

Target

Country ($M) Lead Investor

Target

Acquirer

Target

hippo
D Davies
A\ AP Intego

g31SC

' bamboo

distribution

Ensurem’

M

Active
Assurances

v

.....

Purgle

SPAC
(Reinvent Technology
Partners Z)

BEBRTNERS

NexXT

KKR

WUB[CDN PARTNERS

£ Verisk

B
7

meilleurtawx.com

@truckstop

< Salty.

u.s.

U.K.

u.s.

u.s.

U.K.

u.s.

u.s.

France

u.s.

u.s.

Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings

Deal Value Revenue
Multiple
$6,202 71.3x
(2021E)
$1,700 --

, industry news reports.

OSCar

NexXT

€ Coalition
<ECO

@

PIE INSURANCE

b4 TypTap

Insurance

TS
CORVUS

vadvise

beam

edase

IPO
(NYSE:OSCR)

Battery‘

Index
Ventures

DST

GLOBAL

Allianz ¥

Centerbridge

INSIGHT

PARTNERS

OAK
HC/FT

‘ MERCATO
........

SPECTRUM
EQuIiTy

[./CENTANA

ROWTH PARTNERS

Target Deal Size Post-Val.

Country ($Mm) ($Mm)
u.s. $1,440 $7,920
u.s. $250 $4,000
u.s. $175 $1,750
U.K. $150 $1.100
u.s. $118 --
uU.S. $100 $850
uU.S. $100 $750
uU.S. $100 --
u.s. $80 -
u.s. $41 -

HOULIHAN LOKEY



Selected March 2021 Deals
Payments @

M&A/Control Transactions Financing/Minority Transactions
Taraet N — Target Deal Value Revenue EBITDA Taraet Lead Investor Target Deal Size Post-Val.
9 q Country  ($M)  Multiple Multiple 9 Country  ($M) ($M)
@) curv P PayPal Us. $500 - . stripe Consortium U.S. $600  $95,000
== PIRAEUS N
BANK 1@; Greece $360 4.2x 20.6x & Cedar TIGERGLOBAL  U.S. $200  $3,200
- woRtnwine (2021E) (2021E)
Merchant Acquiring
\ : 10.3x Dairtel = South
{ lightspeed ~ New Zealand ~ $350 frove - ; ~ TPG Pl $200 $2,650
Mobile Money
DOSH ‘ cardlytics U.s. $275 - - 4 Flutterwave® TIGERGLOBAL U.S. $170 $1,000
S . & ,
(y PlFN“EMAFEYP!-E" .hseru. U.S. - - - NAlrwa“ex GREENOAKS Australia $1 00 $2,6OO
TN 2 JPMorgan
{#% ) WINDIAMMER u.s. - - - pPpPro o UK. $90 -
ELDRIDGE
Ocmspi inflexion UK. -~ -~ - {/)) xendit Accel Indonesia  $65 -
© ParkMobile (P easyrark  US. - - - Fflywire u.s. $60 $1,000
BankCardUS&r QUISITIVE u.s. - - - #¢ pollinate INSIGHT UK. $50 -
ve ne \' u.s. - - - i : Canada -- -
Level@ne  doxim usebi w -

fattnerchat

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



Selected March 2021 Deals
Real Estate/Mortgage Technology

2\
n

M&A/Control Transactions

Target

doma

(f.k.a. States Title)

Offerpada.

TITLEZOH

FinanceActive/

wmortgangegym

B&BTESsA

¥ TopProducer

¥ UniversalCis

NEXSPRING

LOS Platform

SERVICES

Acquirer

SPAC

(Capitol Investment V)

SPAC

(Supernova Partners)

i blend

YN
Altus Group

’ISL Property Services plc

1 roofstock

(CONSTELLATION

REAL ESTATE GROUP

LOVELL
MINNICK
PARTNERS

IM?

BLACK&KNIGHT'

M stewart

Target
Country

u.s.

u.s.

u.s.

France

U.K.

u.s.

u.s.

u.s.

u.s.

u.s.

Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings

Deal Value Revenue

(M) Multiple
$3.481 8.4x
(2021E)
$2.953 2.1x
(2021E)
$500 -
$119 4.0x

(2020A)

, industry news reports.

EBITDA
Multiple

Financing/Minority Transactions

Target

COMPASS

@ Notarize

M] maxwell
POLLY/

- JetClosing

A
Lev

&

LENDERCLOSE

1 roofstock

gateless

Lead Investor

IPO
(NYSE:COMP)

é:'cootue
(O CANAPI
thveapia
aVvC

’I‘.Rﬂwel’riceﬁﬁ

@)L
Next

Level

@
guarantee@

Target
Country

u.s.

u.s.

u.s.

u.s.

u.s.

cC

.S.

Deal Size Post-Val.

($Mm) ($M)

$450 $6,960

$150 $1,000

$130 $760

$16 -

$15 -

$11 --

$10 --

$10 --

HOULIHAN LOKEY



Public Comparables
Index Performance

March 2021 Monthly Return

110
S&P 2.2%
Financials ’
105
S&P 1.7%
500 ’
J— S
100
S&P 4 50
Technology
95 HL 0
Fintech (1.8%)
90
Mar 1 Mar 6 Mar 11 Mar 16 Mar 21 Mar 26 Mar 31
— S&P 500 e S&P Technology == S&P Financials e H|_ Fintech Index
March 2021 One-Year Return
200
HL o
Fintech  '49%
175
S&P o
150 Technology 65.2%
125 S&P N
Financials Oa.8%
100
ig‘: 53.8%
75
Mar 20 Apr 20 May 20 Jun 20 Jul 20 Aug20 Sep 20 Oct 20 Nov 20 Dec 20 Jan21 Feb 21 Mar 21

— S&P 500 e S&P Technology = S&P Financials e H|_ 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 March 31, 2021. All share prices rebased to 100.
Houlihan Lokey Fintech Index consists of a diversified set of 150+ companies across fintech sectors, detailed on pages 25 through 34. HOULIHAN LOKEY | 22



Public Comparables
Fintech Subsector Performance

March 2021 One-Year Return by Subsector

250
Real Estate/Mortgage 206.6
225
Payments 202.2
200
Corporate/Diversified 187.0
175
Banking/Lending 180.0
150
125 Data and Analytics 1431
100 Asset/Wealth 143.1
75 Insurance 141.3
Mar20 Apr20 May20 Jun20 Jul20 Aug20 Sep20 Oct20 Nov20 Dec20 Jan21 Feb21 Mar21
— Asset/\Wealth e Banking/Lending Capital Markets e Corporate/Diversified
e Data and Analytics @ [nSurance — Payments e Real Estate and Mortgage
One-Month Return One-Year Return Three-Year Return
2% 102% 107% 88%
'y, 1% 1% 79%

(3%) 43% 43% 419, 36% 36%

(3%)

(8%)

Source: Trading multiples based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of March 31, 2021. All share prices rebased to 100.
See pages 25 through 34 for a list of firms composing each fintech subsector. HOULIHAN LOKEY



Public Comparables
Trading Metrics Summary

EV/2021E Revenue EV/2021E EBITDA Forward P/E

/J Asset/
Al Wealth

ﬁ Banking/
ATE Lending

B + 3
) Capital _ 7 .0x
—_— Markets )

" Corporate/
AR Diversified

M Data and
II'(% Analytics

@ Insurance

\ﬁl Payments

N\ Real Estate/
ﬁ Mortgage

I 4 o

13.5x

17.4x

14.3x

15.4x

20.4x

17.0x

16.0x

17.4x

20.4x

24.1x

22.6x

21.4x

28.4x

23.9x

21.9x

20.7x

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 based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of March 31, 2021. All share prices rebased to 100.

See pages 25 through 34 for a list of firms composing each fintech subsector.

HOULIHAN LOKEY
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Public Comparables
Asset/Wealth Management Technology

Company Name Market Cap EvV Net Debt / EV / Revenue 2020E-22E CAGR EBITDA margin
USDm USDm 2020 EBITDA Revenue 2021 2022
AssetMark 1,691 1,717 0.2x 4.0x 4.9x 4.4x nm 12.3x 11.1x na 17.6x 15.5x (5.1%) 129.3% 6.8% 39.8% 39.9%
BlackRock 115,080 117,013 (0.1x) 7.2x 6.4x 6.0x 19.2x 15.6x 14.2x 23.3x 20.4x 18.5x 10.1% 16.2% 37.6% 41.0% 41.9%
Blucora 803 1,246 3.5x 1.6x 1.5x 1.4x 15.6x 9.8x 8.8x na 15.5x 12.9x 8.2% 33.4% 10.6% 15.4% 16.0%
Bravura 480 466 (0.3x) 2.4x 2.4x 2.2x 10.5x 10.6x 9.1x 17.4x 17.6x 15.4x 4.7% 7.2% 22.5% 22.5% 23.6%
£ Broadridge 18,766 20,468 1.7x 4.4x 4.2x 4.0x 21.2x 19.3x 17.5x 33.7x 27.6x 25.6x 5.4% 10.0% 20.9% 21.7% 22.7%
& 5 Charles Schwab 122,691 117,440 (0.6x) 10.0x 6.9x 6.8x na 13.5x 13.1x 37.2x 22.7x 21.9x 21.6% na na 51.0% 52.1%
= (@ Envestnet 3,909 4,406 2.1x 4.4x 3.9x 3.5x 33.1x 18.3x 16.1x na 27.8x 24.4x 11.9% 43.3% 13.3% 21.3% 21.9%
B = FIS Global 87,337 106,185 3.1x 8.5x 7.8x 7.2x 25.3x 17.4x 15.6x nm 21.9x 19.2x 8.3% 27.3% 33.4% 44.7% 46.2%
© g, Intertrust 1,495 2,494 4.5x 3.8x 3.7x 3.5x 11.7x 9.6x 9.0x nm 8.8x 9.1x 3.0% 14.1% 32.2% 38.5% 39.4%
S = rress 1,336 1,494 1.1x 3.6x 3.2x 3.1x 18.1x 14.2x 12.9x 29.7x 24.0x 20.9x 8.4% 18.4% 19.9% 22.9% 23.8%
2 JTC Group 1,025 1,164 3.6x 7.3x 5.9x 5.2x 21.7x 18.1x 15.5x 29.2x 24.2x 20.5x 19.1% 18.2% 33.7% 32.6% 33.2%
LPL Financial 11,358 13,127 1.8x 2.2x 1.9x 1.7x 14.4x 13.1x 11.4x 24.0x 19.6x 17.0x 15.3% 12.3% 15.5% 14.4% 14.7%
Sanne 1,325 1,485 2.5x 6.4x 5.6x 5.0x 25.5x 16.9x 14.9x 38.7x 23.1x 20.3x 12.2% 30.8% 24.9% 33.5% 33.8%
SEl Investments 8,744 8,002 (1.2x) 4.8x 4.3x 4.1x 16.6x 12.6x 12.1x 19.6x 16.6x 15.8x 7.2% 17.0% 28.6% 34.3% 34.1%
,,,,,,,, SS&CTechnologies 18005 24625 34x 83x  5Ax A9 MS5x  A26x  120x  288x  147x  M87x _ 34% _ 9T%h _ ____365% A405% A% ___
Mean 1.7x 5.1x 4.5x 4.2x 19.0x 14.2x 12.9x 28.2x 20.1x 18.1x 8.9% 27.7% 24.0% 31.6% 32.3%
Median 1.8x 4.4x 4.3x 4.1x 18.1x 13.5x 12.9x 29.0x 20.4x 18.5x 8.3% 17.6% 23.7% 33.5% 33.8%
Overall - Mean 1.7x 5.1x 4.5x 4.2x 19.0x 14.2x 12.9x 28.2x 20.1x 18.1x 8.9% 27.7% 24.0% 31.6% 32.3%
Overall - Median 1.8x 4.4x 4.3x 4.1x 18.1x 13.5x 12.9x 29.0x 20.4x 18.5x 8.3% 17.6% 23.7% 33.5% 33.8%

Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital 1Q as of March 31, 2021. HOULIHAN LOKEY



Public Comparables —
Banking/Lending Technology %

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

e . Elevate Credit 108 360 3.5x 0.8x 0.9x 0.7x 2.9x 5.0x 4.1x 5.2x 12.8x 5.0x 3.9% (15.9%) 26.7% 17.8% 17.5%
£ 5 Enova 1,288 1,992 2.0x 3.3x 1.6x 1.2x na 5.8x 3.4x 3.4x 7.6x 5.4x 63.5% na na 28.4% 36.4%
£ 2 Funding Circle 750 600 (6.5x) 4.2x 2.0x 1.8x na 19.1x 11.2x na 37.3x 18.5x 53.1% na nm 10.7% 16.1%
2 & GreenSky 444 604 6.6x 1.1x 1.1x 0.9x 10.0x 12.0x 3.6x 44.6x nm 4.2x 12.4% 66.7% 11.5% 8.7% 25.2%
< LendingClub 1,616 1,444 -- 3.2x 3.0x 1.9x 39.2x nm 9.3x na na nm 30.8% 105.4% 8.2% 1.1% 20.2%
_________ Upstart . .......9487 9318 . .(33x) . . 386x  186x 139 . om ___.om___.m___...m___.nm__._.nm__ ..669%  1220% ___ 91% _ 102% _ 162%
Mean 1.1x 7.5x 4.1x 3.1x 15.0x 9.9x 6.1x 15.3x 16.9x 7.6x 35.7% 60.9% 15.1% 13.5% 22.0%
Median 2.8x 3.2 1.6x 1.2x 9.0x 7.7 4.5x 6.6x 11.4x 5.0x 30.8% 66.7% 11.5% 10.7% 20.2%
ACI Worldw ide 4,457 5,515 2.8x 4.3x 4.2x 4.0x 22.0x 14.6x 13.6x nm 21.1x 19.1x 3.9% 26.9% 19.4% 28.4% 29.0%
Alfa Systems 558 531 (1.6x) 4.9x 5.3x 5.1x 15.8x 22.4x 22.4x 19.9x 37.9x 40.2x (2.1%) (16.1%) 31.0% 23.7% 22.8%
BankMobile 142 125 (1.3x) 1.9x 1.4x na na 9.9x na na na na na na nm 14.1% na
Bottomline Technologies 2,037 2,058 0.2x 4.5x 4.1x 3.7x 29.7x 18.9x 16.5x nm 36.3x 29.5x 10.7% 34.2% 15.1% 21.8% 22.2%
2 - Computer Services (CSl) 1,623 1,556 nm 32.8x na na nm na na nm na na na na 31.1% na na
g 2 FIS Global 87,337 106,185 3.1x 8.5x 7.8x 7.2x 25.3x 17.4x 15.6x nm 21.9x 19.2x 8.3% 27.3% 33.4% 44.7% 46.2%
.E = Fiserv 79,693 101,066 3.2x 6.8x 6.3x 5.9x 21.4x 16.1x 14.5x nm 21.9x 19.0x 7.2% 21.3% 31.8% 39.4% 40.7%
S g’ Jack Henry 11,542 11,462 (0.1x) 6.6x 6.3x 5.9x 22.9x 19.6x 17.7x 39.1x 36.6x 32.5x 6.4% 13.5% 29.0% 32.1% 33.1%
m T LendingTree 2,796 3,336 3.7x 3.7x 3.0x 2.5x nm 22.7x 15.9x na nm 40.2x 20.1% 96.6% 6.0% 13.3% 16.0%
2 © Mitek Systems 622 563 (1.8x) 5.4x 4.7x 5.7x 20.1x 15.7x 17.9x 46.6x 19.7x 22.8x (2.8%) 5.9% 26.7% 29.9% 31.7%
8 nCino 6,296 5,945 -- 29.9x 24.5x 20.2x na na na na na na 21.5% (68.0%) nm nm nm
Nordnet 4,042 9,702 - 26.2x 30.5x 29.8x na 45.7x 43.0x 30.1x 26.2x 25.5x (6.2%) na na 66.7% 69.2%
Open Lending 4,491 4,553 -- 41.8x 21.4x 15.3x nm 31.2x 21.7x na 44.3x 29.6x 65.5% 76.2% 61.9% 68.4% 70.2%
Q2 Holdings 5,571 5,635 1.8x 14.0x 11.5x 9.5x na nm nm na nm nm 21.4% na nm 7.3% 9.4%
Temenos 10,456 11,315 1.9x 12.8x 11.5x 10.4x 45.1x 25.1x 22.8x nm 38.0x 34.0x 10.6% 40.7% 28.3% 45.7% 45.7%
Mean 0.8x 13.6x 10.2x 9.6x 25.3x 21.6x 20.2x 33.9x 30.4x 28.3x 12.6% 23.5% 28.5% 33.5% 36.4%
Median 0.1x 6.8x 6.3x 5.9x 22.4x 19.2x 17.7x 34.6x 31.2x 29.5x 8.3% 26.9% 29.0% 29.9% 32.4%
Overall - Mean 0.9x 11.7x 8.1x 7.3x 21.9x 18.2x 15.2x 24.6x 26.5x 21.8x 20.7% 35.2% 24.3% 26.5% 31.0%
Overall - Median 1.0x 5.1x 4.7x 5.4x 21.7x 17.4x 15.6x 25.0x 24.1x 21.0x 11.6% 27.1% 26.7% 22.7% 25.2%

Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital 1Q as of March 31, 2021. HOULIHAN LOKEY



Public Comparables
Capital Markets Technology

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

2020 EBITDA Revenue EBITDA 2020 2021 2022

© Broadridge
E Computershare 26.8% 27.0%
Equiniti 21.7% 22.3%
&’) First Derivatives 17.5% 17.9%
®  FIS Global 44.7% 46.2%
£ intertrust 385%  39.4%
‘E“ Iress 22.9% 23.8%
— Linedata 28.6% 28.5%
2 simCorp 298%  30.8%
8 SS&C Technologies

BGC Partners 1,785 2,466 1.1x 1.2x 1.1x 1.1x na 4.6x 4.3x 36.5x 4.8x 4.3x 8.8% na na 24.2% 24.6%

” Charles Schw ab 122,691 115,560 (0.8x) 9.9x 6.8x 6.7x na 13.3x 12.8x 37.2x 22.7x 21.9x 21.6% na na 51.0% 52.1%

g & CMC Markets 1,932 1,752 (0.8x) 3.5x 3.8x 4.0x na 8.1x 9.9x 9.3x 12.4x 15.3x (7.2%) na na 46.5% 40.9%

O ® Flow Traders 2,669 2,687 0.1x 2.0x 1.8x 1.7x 19.4x 13.9x 12.0x nm 29.1x 23.4x 7.7% 27.1% 10.3% 13.0% 14.3%

g £ IG Group 4,580 4,172 (1.0x) 4.2x 4.4x 4.6x na 9.4x 11.6x 11.3x 12.3x 14.3x (4.8%) na na 46.8% 40.0%

w % Interactive Brokers 6,634 15,814 1.5x 7.1x 6.7x 6.3x na 10.9x 10.0x 34.0x 27.0x 25.1x 5.8% na na 61.1% 63.3%

Plus500 1,345 1,515 1.4x 0.9x 0.9x 0.9x 12.7x 12.3x 11.6x 17.2x 16.0x 15.0x 4.2% 5.0% 7.4% 7.3% 7.5%

—.......ViruFinancial 3794 2080 . @22x) . O7x XA Asx na . 22x 25% .. 58x .. 61x .. T2 (81.0%) .. na__.....na__ | 633% _986%

Mean (0.1x) 3.7x 3.4x 3.3x 16.1x 9.3x 9.3x 21.6x 16.3x 15.8x 0.6% 16.0% 8.8% 39.1% 37.7%

Median (0.3x) 2.7X 2.8x 2.9x 16.1x 10.2x 10.8x 17.2x 14.2x 15.1x 5.0% 16.0% 8.8% 46.6% 40.4%
" Australian Stock Exch. 10,469 9,645 | (12x)  124x  132x  127x 16.9x 183x 176x  282x  287x  27.9x | (1.0%) (21%) 737%  723%  721%

& B3(Brazil) 19,656 18,301 (0.2x) 12.3x 11.3x 10.5x 18.8x 13.7x 13.2x 26.8x 19.6x 18.7x 8.3% 19.4% 65.8% 82.1% 79.9%

2 Cboe Global Markets 10,581 11,591 1.2x 3.4x 8.7x 8.5x 13.4x 14.1x 13.6x 22.6x 19.6x 18.8x (36.8%) (0.6%) 25.3% 61.3% 62.5%

g CME Group 73,330 75,700 0.7x 15.5x 15.6x 14.6x 24.1x 23.1x 21.0x 34.8x 30.7x 28.2x 3.2% 7.1% 64.4% 67.4% 69.4%

o Deutsche Boerse 30,522 35,147 2.1x 8.1x 8.6x 8.0x 16.1x 15.0x 13.7x 24.1x 21.9x 19.9x 0.1% 8.3% 50.1% 57.7% 58.6%

_g Euronext 7,024 7,748 1.3x 7.5x 7.3x 7.0x 13.6x 12.9x 12.0x 19.0x 17.8x 16.3x 3.2% 6.4% 54.8% 56.7% 58.4%

©  Hkex 74,471 38,363 (1.9x) 15.7x 12.4x 11.0x 21.4x 15.4x 13.6x nm 38.2x 33.5x 19.2% 25.6% 73.0% 80.6% 81.0%

: Intercontinental Exch. 62,844 79,316 3.7x 13.1x 11.5x 11.0x 21.4x 17.8x 17.0x 30.1x 22.6x 21.2x 9.1% 12.2% 61.4% 64.6% 64.9%

S London Stock Exchange 53,091 54,174 0.2x 16.1x 5.5x 5.2x 34.1x 11.9x 10.9x nm 24.6x 20.8x 76.3% 77.0% 47.1% 46.3% 47.5%

b MarketAxess 18,919 18,524 (0.9x) 26.9x 23.6x 21.2x 45.5x 40.7x 36.1x nm nm nm 12.7% 12.2% 59.0% 58.0% 58.5%

o Nasdaq 24,189 27,403 1.9x 4.9x 8.7x 8.3x 17.7x 16.3x 15.5x 25.9x 22.8x 21.3x (23.5%) 6.9% 27.5% 53.4% 53.7%

I OTC Markets 457 439 (0.7x) 6.7x 5.9x 5.7x 18.9x 16.5x 16.4x 25.0x 23.8x 22.4x 8.4% 7.5% 35.5% 35.9% 34.9%

Q  Singapore Exchange 7,931 7,589 (0.6x) 9.6x 9.3x 9.1x 16.7x 15.9x 15.5x 22.8x 22.6x 22.1x 3.0% 4.0% 57.4% 58.7% 58.5%

W TMX Group 5,843 6,422 1.0x 7.9x 8.6x 8.1x 12.2x 14.4x 13.5x 26.3x 20.7x 19.3x (1.2%) (5.0%) 64.5% 59.7% 59.6%
. Tradeweb 14880 14839 | (15x) ] 166x  150x 138 na__ 303x 273 T nm__ 482x _ 886x 97% ! na____..ha___ 497% __S07%
Mean 0.4x 11.8x 11.0x 10.3x 20.8x 18.4x 17.1x 26.0x 25.5x 23.5x 6.1% 12.8% 54.2% 60.3% 60.7%
Median 0.2x 12.3x 9.3x 9.1x 18.2x 15.9x 15.5x 25.9x 22.7x 21.2x 3.2% 7.3% 58.2% 58.7% 58.6%

" Camaan T 3236 318 nm 7 naha T Tha T na na na na na na ha T na " na na na

£ Diginex 409 383 3.0x nm 10.2x 2.3x na 44.1x 4.1x na 38.5x 4.7x 433.2% na nm 23.2% 55.9%

% Galaxy Digital 1,885 1,864 40.0x na 40.2x na na na na 18.2x na na na na na nm na

O  Silvergate 3,340 366 nm 4.1x 2.7x 2.1x na na na nm nm 48.0x 40.1% na na = =
_________ Voyager ... 3682 3675 (01 ____.nm__ 181x 209 om_ 253x 37O A ma__ na__ 612% ___ 568% _ _ 598% _ 598% _ 565%
Mean 14.3x 4.1x 17.1x 8.4x na 34.7x 20.5x 18.2x 38.5x 26.4x 178.2% 0.6x 59.8% 27.7% 37.5%
Median 3.0x 4.1x 12.7x 2.3 na 34.7x 20.5x 18.2x 38.5x 26.4x 61.2% 0.6x 59.8% 23.2% 55.9%
Overall - Mean 2.0x 7.7x 8.3x 6.9x 20.4x 16.4x 14.7x 26.0x 23.0x 21.2x 18.9% 17.2% 39.8% 44.3% 45.1%
Overall - Median 1.1x 6.7x 7.0x 6.3x 18.1x 14.3x 13.3x 26.1x 22.6x 20.8x 6.7% 11.5% 34.5% 46.5% 47.5%

Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital 1Q as of March 31, 2021. HOULIHAN LOKEY



Public Comparables
Corporate/Diversified Fintech and Services

Company Name Market Cap EV Net Debt / EV / Revenue EV / EBITD/ 2020E-22E CAGR EBITDA margin
2020 EBITDA Revenue EBITDA 2021 2022
- EQS Group 314 313 (0.3x) 6.7x 5.8x 4.9x nm nm 25.9x na nm nm 16.9% 46.9% 12.0% 9.9% 18.9%
2 GB Group 2,293 2,303 0.2x 8.0x 7.8x 7.2x 32.1x 31.4x 29.1x 45.8x 41.3x 38.4x 5.0% 5.0% 24.9% 24.9% 24.9%
\r Gresham Technologies 154 143 (1.6x) 4.2x 3.4x na nm 16.2x na nm na na na na 5.1% 20.7% na
5 NICE Systems 13,641 12,997 (1.1x) 7.9x 7.2x 6.5x 30.5x 21.5x 19.5x nm 32.7x 28.6x 9.9% 25.0% 25.8% 33.5% 33.4%
= NortonLifeLock 12,371 15,000 1.9x 5.9x 5.7x 5.4x 12.4x 10.3x 9.9x 6.6x 13.4x 12.4x 4.9% 12.1% 47.8% 54.9% 54.5%
O RELX 48,275 57,974 3.6x 5.9x 5.7x 5.3x 19.9x 15.6x 14.1x 28.6x 21.4x 18.9x 5.5% 18.5% 29.8% 36.6% 37.6%
% Thomson Reuters 43,307 44,986 0.9x 7.5x 7.3x 6.9x 32.4x 23.8x 20.4x 38.6x 49.1x 38.1x 4.0% 26.1% 23.2% 30.5% 34.1%
veoooo.o. Wolters Kluwer . 22690 25488 20x . 47X ATX 45X . 8% . 18ax . 147x . 268 283x  22.3x 23% A% 293% . 304%  307%
Mean 0.7x 6.4x 5.9x 5.8x 23.9x 19.2x 19.1x 29.3x 30.2x 26.4x 6.9% 19.8% 24.7% 30.2% 33.4%
Median 0.5x 6.3x 5.7x 5.4x 25.2x 16.2x 19.5x 28.6x 28.0x 25.5x 5.0% 18.5% 25.4% 30.5% 33.4%
© " Accenture 175598 170,436 | (06x) 37x 34x 32x 216x 182x 16.9x  336x  31.1x  285x 85% 131% 172% 186% 186%
Amdocs 9,197 8,749 (0.5x) 2.1x 2.0x 2.0x 10.6x 9.3x 8.8x 17.5x 14.9x 14.1x 2.8% 10.1% 19.7% 22.0% 22.6%
Capita 994 2,608 4.4x 0.6x 0.6x 0.6x 9.5x 5.4x 4.7x nm 7.0x 5.2x 0.5% 42.2% 6.0% 10.6% 11.9%
CGI Group 20,618 22,760 0.9x 2.3x 2.3x 2.2x 13.0x 11.3x 10.9x 21.9x 18.5x 17.7x 2.7% 8.9% 18.1% 20.4% 20.3%
Cognizant 41,452 40,508 (0.3x) 2.4x 2.3x 2.1x 13.9x 12.1x 11.3x 29.8x 19.7x 18.0x 6.5% 11.1% 17.5% 18.8% 19.0%
CSG International 1,419 1,648 1.1x 1.7x 1.7x 1.7x 9.9x 7.7x 7.6x 24.2x 13.7x 13.6x (2.0%) 14.1% 16.8% 22.7% 22.8%
Deluxe 1,764 2,528 2.1x 1.4x 1.4x 1.4x 8.5x 7.0x 6.6x nm 8.8x 8.3x 0.8% 13.2% 16.6% 20.3% 20.9%
g Donnelley Financial 947 1,175 1.5x 1.3x 1.5x 1.5x 11.0x 7.5x 7.0x na 15.2x 13.0x (6.0%) 25.3% 11.9% 20.3% 21.2%
S DXC 7,959 12,182 1.6x 0.7x 0.7x 0.7x 4.5x 4.7x 4.6x na 10.1x 8.7x (3.2%) (1.4%) 14.9% 15.0% 15.5%
2  Exlservice 3,018 2,946 (0.3x) 3.1x 2.8x 2.6x 19.0x 13.7x 12.5x 33.7x 22.1x 20.3x 9.6% 23.4% 16.2% 20.5% 20.5%
8 Firstsource Solutions 1,084 1,022 (0.0x) 1.6x 1.3x 1.2x 10.9x 8.8x 7.8x 19.2x 15.6x 13.5x 14.2% 18.3% 14.4% 15.2% 15.5%
° FTI Consulting 4,675 4,871 0.6x 2.0x 1.9x 1.7x 14.6x 14.5x 12.3x 22.2x 21.4x 18.0x 6.7% 8.8% 13.6% 13.0% 14.1%
© HCL Technologies 36,449 35,358 (0.4x) 3.5x 3.1x 2.8x 13.3x 11.9x 10.9x 20.7x 18.8x 17.0x 10.8% 10.5% 25.9% 26.2% 25.8%
= Infosys 79,367 76,605 (0.7x) 5.7x 5.1x 4.5x 21.2x 18.5x 16.5x 30.9x 27.1x 24.0x 12.6% 13.3% 26.9% 27.4% 27.2%
O Magic Softw are 746 739 nm 2.0x 1.7x 1.6x 13.3x na na 29.6x 17.9x 16.1x 12.5% na 15.0% = =
% Mphasis 4,560 4,381 (0.0x) 3.4x 3.0x 2.6x 18.5x 15.7x 13.8x 27.3x 23.5x 20.5x 12.7% 15.6% 18.2% 19.0% 19.1%
Nomura Research Ins. 18,563 18,557 (0.0x) 3.8x 3.6x 3.4x 17.5x 16.3x 15.4x nm na na 5.1% 6.4% 21.5% 21.8% 22.1%
Sykes Enterprise 1,740 1,882 0.7x 1.1x 1.0x 1.0x 9.9x 8.7x 8.1x 30.8x 14.3x 12.6x 6.2% 10.2% 11.1% 11.7% 12.0%
SYNNEX 5,875 6,064 0.3x 0.2x 0.3x 0.3x 4.7x 9.0x 9.4x 11.3x 14.0x 14.7x (12.5%) (29.1%) 5.3% 3.3% 3.4%
Tata Consultancy 160,691 153,526 (0.0x) 6.9x 6.2x 5.5x 25.1x 21.9x 19.5x 35.7x 31.1x 27.5x 11.8% 13.5% 27.5% 28.3% 28.3%
TeleTech Holdings 4,695 5,166 1.2x 2.7x 2.4x 2.2x 17.4x 15.7x 14.3x 39.6x 24.1x 22.3x 10.0% 10.4% 15.2% 15.2% 15.4%
Wipro 30,908 26,024 (0.0x) 3.1x 2.9x 2.6x 13.6x 12.3x 11.4x 21.7x 20.1x 18.3x 8.0% 9.3% 22.7% 23.3% 23.3%
......... WNS Holdings 3602 3507 _ (0.5x) _  A4Ox  37x  3Ax  A73x  A54x  A87x  267x  234x 208 86%  123% _ 230%  242%  246%
Mean 0.5x 2.6x 2.4x 2.2x 13.9x 12.1x 11.1x 26.5x 18.8x 16.9x 5.5% 11.8% 17.2% 18.2% 18.4%
Median (0.0x) 2.3x 2.3 2.1x 13.3x 12.0x 11.1x 27.0x 18.7x 17.3x 6.7% 11.7% 16.8% 20.3% 20.3%
 Avalara 11,398 10,790 | na  216x  17.1x  137x na nm nmo na na  nom 253% na nmo 11%  66%
Blackline 6,291 6,180 (2.6x) 17.6x 15.0x 12.3x na nm nm na nm nm 19.4% na nm 11.6% 14.8%
% Ceridian 12,541 13,064 3.3x 15.5x 14.1x 12.1x nm nm nm na nm nm 13.4% 85.1% 7.2% 17.4% 19.2%
E Coupa Softw are 18,539 19,483 10.0x 36.8x 29.2x 23.3x na nm nm na na nm 25.6% na nm 11.9% 18.3%
(t,D) Intuit 104,897 104,980 0.0x 12.8x 11.0x 9.7x 38.6x 30.6x 26.4x nm 42.5x 36.1x 15.0% 20.8% 33.1% 36.0% 36.5%
< Paychex 35,349 35,377 0.0x 8.8x 8.6x 8.1x 21.5x 21.0x 19.6x 32.7x 31.7x 29.5x 4.5% 4.9% 41.0% 40.9% 41.3%
g Paycom 21,367 21,274 (0.2x) 25.3x 21.1x 16.9x nm nm 41.8x nm nm nm 22.3% 54.8% 25.2% 39.1% 40.4%
@ Paylocity 9,778 9,723 (0.4x) 16.4x 13.9x 11.5x nm nm 42.1x nm nm nm 19.5% 37.8% 20.5% 25.6% 27.3%
L% Sage Group 9,185 9,404 0.5x 3.6x 3.6x 3.5x 13.1x 16.1x 15.0x 22.6x 25.7x 23.1x 1.8% (6.3%) 27.5% 22.5% 23.3%
Vertex 3,219 2,917 (4.4x) 7.8x 7.2x 6.4x na 42.1x 37.2x na nm nm 10.0% na nm 17.2% 17.3%
Workday 60368 59071 (1) 189x  120x 102 mo nmo 418x na_ 1 m_ m_ 167%  2858% 22%  21.9%  24.3%
Mean 0.5x 16.4x 13.9x 11.6x 24.4x 27.4x 32.0x 27.6x 33.3x 29.6x 15.8% 69.0% 22.4% 22.3% 24.5%
Median (0.1x) 15.5x 13.9x 11.5x 21.5x 25.8x 37.2x 27.6x 31.7x 29.5x 16.7% 37.8% 25.2% 21.9% 23.3%
Overall - Mean 0.5x 6.9x 6.1x 5.3x 16.7x 15.4x 16.7x 27.1x 22.4x 20.0x 8.5% 24.5% 19.7% 21.5% 22.6%
Overall - Median 0.0x 3.9x 3.6x 3.4x 14.2x 15.4x 14.0x 27.3x 21.4x 18.3x 8.5% 13.2% 18.1% 20.6% 21.2%

Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital 1Q as of March 31, 2021. HOULIHAN LOKEY



Public Comparables g
Financial Data and Information Services : (Q

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

USDm USDm 2020 EBITDA 2020 EBITDA 2020 2021 2022
Black Knight 11,487 14,306 3.2x 11.6x 10.1x 9.4x 33.7x 20.4x 18.5x 43.5x 33.2x 29.3x 10.6% 34.9% 34.3% 49.7% 51.1%
CoreLogic * 5,831 7,650 2.8x 4.7x 4.6x 4.7x 16.1x 11.9x 12.6x 19.3x 18.3x 20.4x (0.2%) 12.9% 29.0% 38.5% 37.0%
% - CoStar Group 32,391 29,760 (4.1x) 17.9x 15.3x 13.2x nm 45.9x 36.6x nm nm nm 16.4% 41.5% 24.5% 33.3% 36.2%
< G FactSet 11,720 11,983 0.5x 7.9x 7.5x 7.1x 23.1x 21.0x 19.9x 29.9x 26.8x 25.4x 5.4% 7.6% 34.1% 35.5% 35.5%
% ‘@ HS Markit * 41,010 46,327 2.6x 10.7x 10.0x 9.4x 29.3x 22.7x 20.9x 45.4x 32.2x 29.7x 6.9% 18.4% 36.6% 44.0% 44.9%
© g Moody's 55,868 60,310 1.5x 11.2x 10.8x 10.1x 22.7x 21.6x 20.1x 31.4x 28.3x 26.0x 5.7% 6.3% 49.5% 49.7% 50.1%

a “_E Morningstar 9,655 9,817 nm 71x na na 29.9x na na 43.2x na na nm nm 23.6% na na
8 MSCI 34,696 36,937 2.0x 21.8x 19.0x 17.3x 39.0x 32.2x 29.0x nm 44.6x 39.8x 12.3% 16.0% 55.9% 59.1% 59.7%
S&P Global 85,002 88,482 0.1x 11.9x 11.4x 10.7x 21.7x 20.6x 19.2x 36.3x 28.5x 26.6x 5.2% 6.3% 54.7% 55.3% 55.8%

... Vaueline 270 241 ] nm_180x nma na_ ] nmo na . na nmo] na ! Na e na 231% __ha____na_ .
Mean 1.1x 12.3x 11.1x 10.2x 26.9x 24.5x 22.1x 35.6x 30.3x 28.2x 7.8% 18.0% 36.5% 45.7% 46.3%
Median 1.7x 11.4x 10.4x 9.8x 26.2x 21.3x 20.0x 36.3x 28.5x 26.6x 6.3% 14.5% 34.2% 46.9% 47.5%

S bMGT 283 25503 (18x) 16x 16x 16x 1B7x 134x 1Mex 132x 34ax 266x 0.0% 155% 100%  119%  134%

2 Dun & Bradstreet 10,225 13,302 3.6x 7.7x 6.2x 5.9x 25.5x 15.8x 14.7x na 23.1x 20.7x 13.8% 31.8% 30.0% 39.2% 40.3%
g Forrester 812 913 2.1x 2.0x 1.9x 1.8x 19.6x 18.6x 15.0x nm 26.6x 19.2x 6.7% 14.3% 10.4% 10.4% 11.9%
5 Gartner 16,196 18,436 2.9x 4.5x 4.2x 3.7x 26.9x 23.9x 20.9x nm 43.0x 34.5x 10.5% 13.5% 16.7% 17.5% 17.7%
T Informa 11,586 14,536 7.9x 6.3x 5.3x 4.4x 30.8x 17.8x 12.8x nm 24.6x 15.8x 20.1% 54.9% 20.6% 29.7% 34.2%
2 RELX 48,275 57,974 3.6x 5.9x 5.7x 5.3x 19.9x 15.6x 14.1x 28.6x 21.4x 18.9x 5.5% 18.5% 29.8% 36.6% 37.6%
2 Thomson Reuters 43,307 44,986 0.9x 7.5x 7.3x 6.9x 32.4x 23.8x 20.4x 38.6x 49.1x 38.1x 4.0% 26.1% 23.2% 30.5% 34.1%
g Wolters Kluw er 22,690 25,488 2.0x 4.7x 4.7x 4.5x 16.1x 15.4x 14.7x 26.8x 23.3x 22.3x 2.3% 4.9% 29.3% 30.4% 30.7%

.0 Zoominfo .. 8988 .. 9919 ... 1ex 208x .. 182x . L S nmo 829 28Ax na_ .. 494x | %42x | 82T% . 12.5% . 184% _ 46.1%  471%
Mean 2.5x 6.8x 5.8x 5.1x 23.4x 19.7x 16.6x 26.8x 32.3x 25.6x 10.6% 32.4% 20.9% 28.0% 29.7%
Median 2.1x 5.9x 5.3x 4.5x 22.7x 17.8x 14.7x 27.7x 26.6x 22.3x 6.7% 18.5% 20.6% 30.4% 34.1%

5 _ ,Equifax 22175 25027  19x  64x  56x  53x  229x  169x  14.6x  426x  284x  234x  6.7%  255%  265%  33.3%  36.6%
€= § Experian 31,422 35,647 2.3x 6.8x 6.3x 5.8x 20.3x 18.1x 16.5x 36.5x 30.5x 27.1x 7.6% 11.0% 33.3% 34.7% 35.4%

g g ‘T FICO 14,210 15,006 1.6x 11.5x 11.1x 10.2x 37.2x 28.9x 25.7x nm 41.5x 36.4x 6.1% 20.3% 31.0% 38.5% 39.8%

O “Transuon 17215 20430 28 7&x _ TAx 66 20.0x 183 167x _ nom_ 272x  243x ___ 66% ___ 124%  356%  388%  306%
Mean 2.1x 8.0x 7.5x 7.0x 25.4x 20.6x 18.4x 39.6x 31.9x 27.8x 6.8% 17.3% 31.6% 36.4% 37.8%
Median 2.1x 7.1x 6.7x 6.2X 22.0x 18.2x 16.6x 39.6x 29.4x 25.7x 6.7% 16.4% 32.1% 36.6% 38.1%
Overall - Mean 1.9x 9.4x 8.1x 7.4x 25.2x 21.7x 19.0x 33.5x 31.5x 26.9x 8.8% 24.1% 29.6% 36.3% 37.6%
Overall - Median 2.0x 7.5x 7.1x 6.6x 23.0x 20.4x 18.5x 36.3x 28.4x 26.3x 6.7% 16.0% 29.3% 36.6% 37.0%

* 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 1Q as of March 31, 2021. HOULIHAN LOKEY



Public Comparables
Insurance Technology

Company Name Market Cap Net Debt / EV / Revenue 2020E-22E CAGR EBITDA margin
USDm 2020 EBITDA 2020 EBITDA 2020 2021 2022
Accolade 2,510 2,091 14.1x 13.0x 9.0x 7.0x na na na na na na 36.1% (32.1%) nm nm nm
Benefitfocus 449 533 1.8x 2.0x 2.1x 2.0x 25.6x 11.4x 10.5x na na na (0.2%) 55.9% 7.8% 18.2% 19.0%
£ Castlight Health 238 203 (9.9x) 1.4x 1.5x 1.5x na nm 18.1x na na nm (3.5%) na nm 2.6% 8.2%
““:-’ Change Healthcare 6,736 11,560 5.3x 4.9x 3.5x 3.3x 17.6x 11.3x 10.2x nm 13.4x 11.4x 22.7% 31.0% 27.9% 30.6% 31.9%
g Clover 3,058 2,944 0.8x 4.3x 2.8x 1.9x na na na na na na 51.7% 51.7% nm nm nm
o CorVel 1,834 1,801 (0.4x) 3.1x 3.1x 3.1x 21.7x 21.9x 22.0x nm na na (0.6%) (0.6%) 14.1% 14.1% 14.1%
S eHealth 1,886 1,839 (0.4x) 3.2x 2.7x 2.2x 31.4x 17.2x 11.4x 41.5x 23.8x 14.9x 20.4% 66.3% 10.0% 15.6% 19.2%
£ GoHealth 1,151 2,426 0.7x 2.8x 2.0x 1.6x 46.6x 6.7x 4.8x na 5.0x 3.1x 33.2% 211.9% 5.9% 30.1% 32.6%
g HealthEquity 5,645 6,391 3.0x 8.9x 8.5x 7.9x 33.1x 26.5x 23.2x nm nm 39.5x 6.4% 19.3% 27.0% 31.9% 34.0%
T MultiPlan 3,713 8,198 11.3x 8.7x 8.8x na 27.9x 20.7x na na na na nm nm 31.3% 42.7% na
Oscar Health 5,466 5,466 - 14.0x 2.4x 1.7x na na na na na na 188.9% (16.1%) nm nm nm
. TriNetGroup 3 5145 5218 02x 13 52x 47X 129x 18ax M8 189x  208x 78 @r7%) _ A4T% 10.0%  389%  401%
Mean 2.2x 5.6x 4.3x 3.3x 27.1x 16.1x 14.0x 30.2x 15.7x 17.3x 27.9% 39.2% 16.8% 25.0% 24.9%
Median 0.8x 3.7x 2.9x 2.2 26.8x 15.3x 11.6x 30.2x 17.1x 14.9x 20.4% 25.2% 12.0% 30.1% 25.5%

§ % Fineos 895 867 (3.4x) 7.7x 6.8x 6.1x nm nm 45.4x na na na 12.4% 70.8% 5.8% 9.8% 13.5%
g E Guidew ire Softw are 8,510 7,821 (21.9x) 10.6x 10.3x 9.4x nm nm nm na nm nm 6.0% 58.5% 3.1% 4.6% 7.0%
2 t‘,’, Roper 42,326 51,869 4.3x 9.4x 8.2x 7.9x 26.6x 23.2x 21.9x 44.6x 27.1x 24.8x 9.1% 10.2% 35.3% 35.5% 36.1%
- Sapiens 1,738 1,735 (0.1x) 4.5x 3.8x 3.4x 26.5x 18.7x 16.6x nm 27.5x 24.1x 14.7% 26.3% 17.1% 20.2% 20.8%
,,,,,,,,, VeriskAnalytics 28,764 32085 23 115 108x  10.Ax  255x  220x  204x  404x 328 80Ax _ 67% 7% 452%  490%  495%
Mean (2.4x) 10.2x 9.1x 9.2x 22.4x 18.3x 26.1x 42.5x 29.1x 26.3x 11.1% 35.5% 22.2% 21.1% 21.9%
Median 1.1x 9.4x 8.2x 8.7x 26.0x 20.3x 21.1x 42.5x 27.5x 24.8x 10.7% 26.3% 21.8% 20.2% 17.1%
DRV 229 184  61x  25x 10x 08  na  na 16.3x " na  na  nm  780% = na  nom  nm 4.8% a
© g Lemonade 5,707 5,136 3.3x nm 44.5x 28.1x na na na na na na 39.1% 18.8% nm nm nm
© E MetroMile 1,901 1,897 na na na na na na na na na na na na na na na
[a] 8 Root 3,204 2,276 2.0x 6.6x 7.9x 5.0x na na na na na na 14.2% 28.6% nm nm nm
... ZhongAn 8,866 8582 | na . 3ix 25 20x nm_ na_ . na__ nmo nmo o Addx 284% nmo 19% T T
Mean 3.8x 4.0x 14.0x 9.0x na na 16.3x na na 44.4x 38.7% 23.7% na na 2.4%
Median 3.3x 3.1x 5.2x 3.5x na na 16.3x na na 44.4x 31.2% 23.7% na na 2.4%

Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital 1Q as of March 31, 2021.



Public Comparables
Insurance Technology

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

2020 EBITDA 2020 2021 2022

c EverQuote
08 iSelect 15.7% na na
£ 3 MediaAlpha 3.9% 9.0% 10.2%
5 % Moneysupermarket 26.3% 30.8% 32.8%
a QuinStreet

g ” Arthur J. Gallagher 24,353 28,755 2.3x 4.2x 3.9x 3.8x 17.6x 15.1x 13.1x 29.7x 24.7x 23.3x 5.0% 15.9% 24.1% 26.0% 29.3%

o @ Brown & Brown 12,958 14,435 1.7x 5.5x 5.1x 4.7x 17.9x 16.4x 15.3x 27.0x 25.4x 23.3x 8.0% 8.0% 31.0% 30.8% 31.0%

© ‘2 Crawford & Company 517 71 1.8x 0.7x 0.7x 0.7x 8.5x 6.6x 6.2x 18.3x 14.4x 13.0x 21% 16.5% 8.5% 10.8% 11.1%

2 $ Goosehead Insurance 1,977 2,038 2.3x 17.5x 13.2x 9.6x nm 49.7x 32.9x nm nm nm 35.2% 66.3% 19.3% 26.5% 29.2%

c% Marsh & McLennan 61,897 73,543 2.4x 4.3x 4.1x 3.9x 16.7x 15.5x 14.5x 30.7x 22.9x 21.0x 5.1% 7.3% 25.6% 26.2% 26.7%
......... Wilis Towers Watson | 29,519 34,269  18x  37x 35x 3AX | 48x | 132x | 125x | 296x  185x  ATAx | AA% L T9% ..282%  267% _ 269%
Mean 2.1x 5.9x 5.1x 4.4x 15.5x 19.1x 15.7x 27.0x 21.1x 19.5x 9.2% 18.5% 23.4% 25.4% 26.5%
Median 2.2 4.3x 4.1x 3.9x 17.2x 15.5x 14.5x 28.3x 21.9x 20.2x 5.0% 8.0% 25.2% 26.5% 29.2%
Overall - Mean 1.2x 6.0x 6.3x 5.2x 21.7x 18.4x 16.8x 31.7x 23.4x 21.4x 21.1% 34.1% 18.9% 21.8% 21.8%
Overall - Median 1.8x 4.3x 3.9x 3.5x 19.9x 17.0x 14.5x 29.7x 23.9x 20.2x 12.4% 19.1% 19.3% 26.0% 23.7%

Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital 1Q as of March 31, 2021. HOULIHAN LOKEY



Public Comparables

Payments @

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

USDm USDm 2020 EBITDA 2020 2021 2022
® American Express 113,636 127,768 nm 4.1x 3.2x 2.9x na na na 36.2x 22.1x 16.4x 19.2% na na - -
< Discover 29,100 36,861 nm 6.2x 3.2x 3.0x na na na 25.5x 10.3x 9.6x 43.3% na na -- --
g MasterCard 353,687 356,740 0.3x 23.3x 19.7x 16.7x 40.8x 33.3x 26.8x nm 44.5x 35.0x 18.3% 23.3% 57.1% 59.3% 62.1%
g PayPal 284,408 281,094 (0.4x) 13.1x 10.9x 9.1x nm 37.2x 30.6x nm nm 41.9x 20.2% 46.4% 20.0% 29.4% 29.7%

_________ Visa 452525 485539 02x 205x  188x  16.4x  300x  27.0x  224x  406x 358  296x  129%  157%  683%  696%  717%
Mean 0.0x 13.4x 11.2x 9.5x 35.4x 32.5x 26.6x 34.1x 28.2x 26.5x 22.8% 28.5% 48.5% 31.7% 32.7%
Median 0.2x 13.1x 10.9x 9.1x 35.4x 33.3x 26.8x 36.2x 28.9x 29.6x 19.2% 23.3% 57.1% 29.4% 29.7%
""""" Adyen 67,803 64730  (52x)  1541x  mm  420x  am  nm  mm  mm  nam  nm  (39.9%) = 463%  10.6% 613%  628%

BigCommerce 4,229 4,026 6.5x 26.4x 21.1x 17.2x na na na na na na 24.0% (25.4%) nm nm nm
Billtrust 2,102 2,131 (1.9x) 19.6x 17.0x 14.2x na na na na na na 17.5% 27.0% nm nm nm
_g Cielo 1,782 3,909 0.6x 2.0x 1.8x 1.7x 14.6x 9.0x 8.9x 20.5x 11.1x 10.4x 6.9% 27.8% 13.5% 20.1% 19.3%
& Evertec 2,643 2,994 1.4x 5.9x 5.5x 5.3x 15.7x 11.9x 11.1x 25.3x 16.4x 14.8x 5.6% 18.8% 37.4% 46.7% 47.4%
8 Evo Payments 1,289 2,377 1.3x 5.4x 4.9x 4.4x 22.8x 13.7x 11.8x na 16.7x 13.3x 11.4% 39.3% 23.7% 35.7% 37.1%
E FIS Global 87,337 106,185 3.1x 8.5x 7.8x 7.2x 25.3x 17.4x 15.6x nm 21.9x 19.2x 8.3% 27.3% 33.4% 44.7% 46.2%
+ Fiserv 79,693 101,066 3.2x 6.8x 6.3x 5.9x 21.4x 16.1x 14.5x nm 21.9x 19.0x 7.2% 21.3% 31.8% 39.4% 40.7%
& Global Blue 2,284 2,932 nm 23.8x na na nm na na na na na na na 32.6% na na
g Global Payments 59,484 67,964 2.3x 9.2x 9.0x 8.2x 24.0x 19.1x 16.9x nm 25.1x 21.7x 5.7% 19.3% 38.1% 47.1% 48.6%
= GMO Payment Gatew ay 9,890 9,328 (0.0x) 29.5x 23.8x 19.5x nm nm nm nm na na 22.9% 22.9% 36.3% 36.2% 36.4%
o 13 Verticals 661 880 2.7x 5.4x 4.2x 3.7x 30.2x 15.7x 12.9x nm 18.5x 14.8x 21.4% 52.8% 17.8% 26.5% 28.2%
2 Nuvei 8,330 8,374 0.1x 22.3x 14.2x 12.2x nm 32.2x 27.9x na 45.2x 41.0x 35.1% 48.7% 36.2% 44.0% 43.9%
g Paya 1,389 1,588 3.0x 7.7x 6.7x 5.8x 36.1x 24.1x 19.7x na 32.2x 27.7x 15.3% 35.3% 21.4% 27.6% 29.4%
] PayFare 191 204 nm 19.1x na na na na na na na na na na nm na na
2 Paysafe 9,713 9,713 nm na na na na na na na na na na na na na na
< Phreesia 2,334 2,130 (42.2x) 14.5x 11.8x 9.7x na nm nm na na na 22.3% na nm 1.8% 4.9%
& Priority Payments 469 837 4.2x 2.1x 1.8x 1.4x 14.1x 9.6x 5.6x 18.3x na na 21.9% 58.9% 14.7% 18.8% 24.9%
O  REPAY 1,840 2,063 2.2x 13.3x 11.2x 9.6x nm 26.1x 21.8x na 32.6x 26.8x 17.5% 76.0% 19.7% 42.9% 44.1%
§ Shift4 4,095 4,383 0.5x 5.7x 3.8x 2.8x na 27.5x 20.1x na nm nm 41.7% na nm 13.8% 14.2%
Shopify 137,273 131,788 (12.0x) 45.0x 32.2x 23.9x nm nm nm nm nm nm 37.1% 74.8% 8.0% 11.1% 13.0%
Square 103,220 102,861 (0.5x) 10.8x 7.3x 6.1x nm nm nm nm nm nm 33.0% 400.4% 0.5% 5.1% 6.8%

o Worldine 23438 28565  31x BOx  ATx A3 465¢ 188 160x M 28dx 237 430% 03% 191%  25.1%  270%
Mean (1.4x) 13.9x 10.3x 10.3x 25.1x 18.5x 15.6x 21.4x 24.5x 21.1x 17.9% 57.9% 23.2% 30.4% 31.9%
Median 1.3x 10.0x 7.3x 6.7x 23.4x 17.4x 15.6x 20.5x 21.9x 19.2x 19.4% 37.3% 21.4% 31.7% 32.9%

1: ~ Aliiance Data Systems 5570 21,097 118« 47x 48x 45x 304x 16.0x 13.7x  26.1x 95x 82x 18% 489% 153%  302%  328%
I EdenRed 12,855 14,427 2.3x 8.6x 7.8x 7.0x 24.3x 19.2x 16.8x 46.0x 33.9x 29.1x 11.1% 20.5% 35.5% 40.9% 41.7%
kel EML Payments 1,349 1,321 (0.5x) 11.3x 8.5x 7.1x nm 27.3x 20.2x nm 44.1x 30.5x 25.9% 60.2% 21.8% 31.0% 35.4%

8 S Fleetcor 22,408 25,986 2.4x 10.9x 9.8x 8.8x 22.0x 17.7x 15.4x 31.8x 20.9x 18.0x 11.4% 19.4% 49.5% 55.2% 56.9%
© 9 GreenDot 2,480 1,013 (6.8x) 0.8x 0.8x 0.8x na 4.7x 4.0x nm 20.8x 16.4x 2.6% na na 17.2% 19.3%
3 Net 1 UEPS 315 175 2.9x 1.2x 1.2x 2.3x na na 34.3x na na na (26.3%) na nm nm 6.6%
g Paysign 220 217 (0.5x) 9.0x 6.1x 4.8x na 32.7x 20.6x na nm 31.1x 37.6% na nm 18.5% 23.0%

TOWBX 9246 11695 32x 7hx 65« 57x 325« 16ix  133x __na  256x  197x 151% 561% 232%  404%  426%
Mean 1.8x 6.8x 5.7x 5.1x 27.3x 19.1x 17.3x 34.6x 25.8x 21.9x 9.9% 41.0% 29.1% 33.3% 32.3%
Median 2.4x 8.1x 6.3x 5.2x 27.4x 17.7x 16.1x 31.8x 23.2x 19.7x 11.2% 48.9% 23.2% 31.0% 34.1%

Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital 1Q as of March 31, 2021.



Public Comparables

Payments @

Company Name Market Cap EV Net Debt / EV / Revenue EV / EBITDA 2020E-22E CAGR EBITDA margin
USDm USDm 2020 EBITDA EBITDA 2020 2021 2022
s Euronet Worldw ide 7,296 7,075 (0.4x) 2.8x 2.4x 2.1x 25.2x 13.3x 9.4x na 23.6x 15.9x 17.1% 63.8% 11.3% 18.1% 22.1%
& £ MoneyGram* 515 1,236 3.2x 1.0x 1.0x 0.9x 5.6x 5.5x 5.3x na na 17.3x 3.7% 3.3% 18.0% 17.6% 17.8%
g 3 OFX 204 178 nm 6.8x na na 33.1x na na nm na na nm nm 20.4% na na
O & PayPoint 554 525 (0.6x) 3.0x 3.5x 3.3x 7.5x 7.2x 6.7x 11.9x 12.4x 11.2x (4.9%) 5.6% 39.7% 48.2% 48.9%
,,,,, © WesternUnion 10133 12007 14x  25x  24x 23 99« 90x 85k 136x  121x  112x  44% _ T7% ___ 2562% _ 261% _ 268%
Mean 0.9x 3.2x 2.3x 2.1x 16.3x 8.8x 7.5x 12.8x 16.0x 13.9x 5.1% 20.1% 22.9% 27.5% 28.9%
Median 0.5x 2.8x 2.4x 2.2X 9.9x 8.1x 7.6x 12.8x 12.4x 13.6x 4.1% 6.6% 20.4% 22.1% 24.4%
""""" Cardtronics 1,756 2435  25x  22x  2ix 19  104x  9ix  82x  nm  235x  17.9x  69%  107%  221%  228%  236%
3 Diebold Nixdorf 1,105 3,261 4.3x 0.8x 0.8x 0.8x 11.4x 6.6x 6.2x na 6.6x 5.8x 3.7% 35.3% 7.3% 12.0% 12.5%
& o EveriHoldings 1,226 2,121 3.4x 5.5x 4.1x 3.7x 14.0x 8.1x 7.3x na 49.1x 25.5x 22.0% 38.1% 39.4% 50.8% 50.6%
% S GreenBox POS 577 578 nm nm na na na na na na na na nm nm nm na na
© £ Lightspeed POS 8,075 7,898 6.9x 42.2x 24.7x 16.9x na na na na na na 58.2% (27.7%) nm nm nm
T 3 Linx 1,175 1,114 (0.3x) 7.2x 6.3x 5.6x 32.5x 25.9x 21.2x nm nm 40.0x 13.3% 23.8% 22.1% 24.4% 26.4%
8 & NCR 4,943 8,332 3.2x 1.3x 1.3x 1.2x 13.6x 8.0x 7.1x na 14.1x 11.0x 5.2% 38.7% 9.8% 15.9% 17.1%
o PAX Global Technology 1,175 695 (0.4x) 1.0x 0.8x 0.7x 4.8x 4.1x 3.4x 10.1x 8.5x 7.2x 15.2% 18.8% 19.7% 20.2% 21.0%
U . O 662 ... 100 0.0x) ... 02 ... 03x ... 03x ... 05 ... 06x ... 06X ... STX ... S8 ... SAX ... (20.1%) ... (TA%) ... 378% . S17% _ 508% .
Mean 2.5x 7.6x 5.1x 3.9x 12.4x 8.9x 7.7x 7.9x 18.0x 16.1x 13.1% 16.3% 22.6% 28.3% 28.9%
Median 2.9x 1.8x 1.7x 1.6x 11.4x 8.0x 7.1x 7.9x 11.3x 11.0x 10.1% 21.3% 22.1% 22.8% 23.6%
Overall - Mean 0.2x 10.5x 7.9x 7.4x 21.4x 16.8x 14.4x 24.0x 23.1x 20.2x 15.0% 40.6% 25.9% 30.4% 31.3%
Overall - Median 1.4x 7.4x 5.8x 5.3x 22.4x 16.0x 13.7x 25.3x 21.9x 17.9x 15.2% 27.5% 22.1% 27.6% 28.8%

* 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 1Q as of March 31, 2021. HOULIHAN LOKEY



Public Comparables P
Real Estate/Mortgage Technology ﬂ

Company Name Market Cap EV Net Debt / EV / Revenue EV /| EBITDA 2020E-22E CAGR EBITDA margin
2020 EBITDA Revenue EBITDA 2020 2021 2022
Altus Group 1,957 2,050 0.8x 4.6x 4.2x 3.8x 29.1x 21.4x 18.5x nm 28.3x 23.0x 9.7% 25.3% 15.8% 19.7% 20.6%
AppFolio 4,872 4,746 (2.3x) 15.3x 13.7x 11.6x nm nm nm 30.8x nm nm 15.0% 78.0% 7.4% 15.8% 17.8%
Black Knight 11,487 14,306 3.2x 11.6x 10.1x 9.4x 33.7x 20.4x 18.5x 43.5x 33.2x 29.3x 10.6% 34.9% 34.3% 49.7% 51.1%
Computershare 6,205 8,008 2.9x 3.5x 3.4x 3.1x 13.7x 12.4x 11.4x 24.1x 20.6x 18.3x 6.0% 9.7% 25.6% 27.1% 27.4%
CoreLogic * 5,831 7,650 2.8x 4.7x 4.6x 4.7x 16.1x 11.9x 12.6x 19.3x 18.3x 20.4x (0.2%) 12.9% 29.0% 38.5% 37.0%
o CoStar Group 32,391 29,760 (4.1x) 17.9x 15.3x 13.2x nm 45.9x 36.6x nm nm nm 16.4% 41.5% 24.5% 33.3% 36.2%
2 LendingTree 2,796 3,336 3.7x 3.7x 3.0x 2.5x nm 22.7x 15.9x na nm 40.2x 20.1% 96.6% 6.0% 13.3% 16.0%
£ loanDepot 2,519 12,037 5.8x 2.6x 3.1x 3.2x na 8.9x 8.0x 1.3x 2.8x 2.5x (8.5%) na na 34.9% 39.3%
§° Mortgage Advice Bureau 824 785 (1.6x) 3.9x 3.1x 2.6x na 22.3x 19.4x 48.3x 30.1x 25.8x 21.4% na na 13.8% 13.6%
o5 Mortgage Choice 182 180 (0.1x) 1.3x 1.2x 1.2x 15.4x 14.4x 29.6x 22.3x 20.7x 20.7x 3.9% (28.0%) 8.3% 8.3% 4.0%
% Opendoor 12,231 11,320 5.3x 4.4x 2.8x 1.6x na na na na na na 67.8% 1.3% nm nm nm
Porch 1,583 1,435 6.3x 19.6x 8.2x 5.9x na na na na na na 82.8% (38.3%) nm nm nm
Real Matters 955 849 (1.4x) 1.8x 1.5x 1.4x 11.9x 10.0x 8.8x 20.9x 15.2x 11.1x 11.1% 16.3% 14.9% 15.0% 16.3%
RealPage * 8,735 9,467 2.0x 8.2x 7.4x 6.6x 48.8x 25.3x 22.0x nm 38.8x 32.4x 11.0% 48.9% 16.7% 29.1% 30.1%
Redfin 6,873 6,449 (4.6x) 7.3x 4.8x 3.8x nm nm 45.5x na nm nm 39.0% 154.5% 2.5% 6.8% 8.3%
Rocket Mortgage 48,486 79,609 3.5x 5.0x 5.8x 7.0x 7.9x 11.8x 16.1x nm 9.9x 13.7x (15.9%) (29.9%) 62.8% 49.5% 43.6%
L Zow 31618 30216 @7 90x  55x 38 mo nmo 440k nma moom 551% 1334% 38%  95%  B6%
Mean 1.2x 7.3x 5.7x 5.0x 22.1x 18.9x 21.9x 26.3x 21.8x 21.6x 20.3% 37.2% 19.3% 24.3% 24.7%
Median 2.0x 4.7x 4.6x 3.8x 15.7x 17.4x 18.5x 23.2x 20.7x 20.7x 11.1% 25.3% 15.8% 19.7% 20.6%
Overall - Mean 1.2x 7.3x 5.7x 5.0x 22.1x 18.9x 21.9x 26.3x 21.8x 21.6x 20.3% 37.2% 19.3% 24.3% 24.7%
Overall - Median 2.0x 4.7x 4.6x 3.8x 15.7x 17.4x 18.5x 23.2x 20.7x 20.7x 11.1% 25.3% 15.8% 19.7% 20.6%

* 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 1Q as of March 31, 2021. HOULIHAN LOKEY



Disclaimer

© 2021 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 (Espafa), 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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