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Leading Independent Advisory Firm

Corporate Finance

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

Financial Restructuring

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

1,500+
Employees

23
Locations

~45%
Employee-Owned

~$4.5 billion
Market Cap

>$1 billion
Annual Revenue

No
Debt

North America

Atlanta

Boston

Chicago

Dallas

Houston

Los Angeles

Miami

Minneapolis

New York

San Francisco

Washington, D.C.

Asia-Pacific

Beijing

Hong Kong

Singapore

Sydney

Tokyo

Europe and Middle East

Amsterdam

Dubai

Frankfurt

London

Madrid

Milan

Paris

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

1,000+ Annual Valuation Engagements

Financial and Valuation Advisory

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

Advisor Deals

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)

2001 to 2020 Global M&A Fairness 
Advisory Rankings

Advisor Deals

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.

2020 Global Distressed Debt & Bankruptcy
Restructuring Rankings

Advisor Deals

1 Houlihan Lokey 106

2 PJT Partners Inc 63

3 Lazard 50

4 Rothschild & Co 46

5 Moelis & Co 39
Source:  Refinitiv (formerly known as Thomson Reuters)
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Global, Market-Leading Fintech Practice
There is significant momentum 
in fintech following a dedicated 
team build-out across our 
industry-leading FIG, TMT, 
and Data & Analytics 
franchises, supported further 
by the extensive resources 
and relationships of Houlihan 
Lokey’s broader global 
platform.

75+
dedicated fintech/FIG 

bankers based in London, 
New York, Los Angeles, 

Miami, and San Francisco

Global
single specialized 
fintech practice
across the world

50+
completed or announced 
fintech M&A and private 
placement transactions 
since the start of 2019

Sellside and 
Buyside M&A 

Advisory

Private Equity 
and Debt Capital 

Markets

Financial 
Restructuring and 
Special Situations

Board and 
Special Committee 

Advisory

Fairness Opinions 
and Valuation 

Services

Product Capabilities

Financial Institutions

Technology, Media, 

and Telecom



Jeffrey Levine
Global Head,

Financial Institutions

Andrew Adams
Head,

Data & Analytics

Rob Louv
Global Co-Head,
TMT /Software

Tara Carter
Managing Director,

Data & Analytics

Brent Ferrin
Managing Director,
Financial Institutions

Christian Kent
Managing Director,
Financial Institutions

Craig Muir
Managing Director,

Data & Analytics

Gagan Sawhney
Managing Director,
Financial Institutions

Vik Sood
Managing Director,

TMT / Software

Paul Tracey
Managing Director,
Financial Institutions

Eric Weber
Managing Director,
Financial Institutions

James Rekas
Director,

Business Services

Evan Schutz
Director,

Data & Analytics

Rob Hallot
Senior Vice President,

Data & Analytics

Rob Losquadro
Senior Vice President,
Financial Institutions

Matt Capozzi
Vice President

Anna Cotterell
Vice President

Alex Fauron
Vice President

Antoine Marie
Vice President

Aaron Solomon
Vice President

Joe Watson
Vice President

Dakota Frank
Associate

Andrew Larrabee
Associate

Jack Denzer
Financial Analyst

Integrated Team Built to Advise Modern Fintech Platforms

Fintech 
Leadership 

Team
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Additional Senior Industry Bankers and Team Members

Mark Fisher
Managing Director
MFisher@HL.com

Tim Shortland
Managing Director

TShortland@HL.com

Chris Pedone
Director

CPedone@HL.com

Kegan Greene
Director

KGreene@HL.com

Rob Freiman
Director

RFreiman@HL.com

mailto:MFisher@HL.com
mailto:TShortland@HL.com
mailto:CPedone@HL.com
mailto:KGreene@HL.com
mailto:RFreiman@HL.com


Real Estate/ 
Mortgage

How We Look at the Fintech Opportunity

5Note: Logos shown for each category are illustrative.

BUSINESS MODELS CONVERGING
Alternative Financial Services  •  BPO  •  Data and Analytics  •  Software/SaaS  •  Tech-Enabled Services  •  Transaction Processing
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Corporate/
Diversified

Asset/
Wealth

Data and 
Analytics

PaymentsCapital 
Markets

Banking/
Lending

Insurance

has completed a recapitalization 
with

Fairness Opinion
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ls has been acquired by

a portfolio company of

Sellside Advisor

has acquired an investment in

Financial Advisor

has been acquired by

and

Sellside Advisor

has been acquired by

a portfolio company of

Sellside Advisor

has acquired

a portfolio company of

Buyside Advisor

has acquired a majority interest in

Buyside Advisor

a portfolio company of

has been acquired by

Sellside Advisor

has agreed to merge with PropTech
Acquisition Corporation via SPAC 
combination

Advisor to Special Committee

including

has agreed to be acquired by

Sellside Advisor

Transaction Pending
has been acquired by

Sellside Advisor

has been acquired by

a portfolio company of

Sellside Advisor

has been acquired by

Sellside Advisor

has agreed to be acquired by

Sellside Advisor

Transaction Pending

a division of 

has agreed to be acquired by

Sellside Advisor

Transaction Pending

has agreed to acquire

a portfolio company of

Nordic Capital 

Buyside Advisor

Transaction Pending
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($2.5 billion)
$500 million

C$155 million
($121 million)

Not Disclosed
£508 million

($686 million)
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Multi-asset class 
trading systems and 

connectivity technology
for the global capital 

markets industry

Technology-driven 
title, escrow, and 
closing solutions 

across origination, 
home equity, and 
default products

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

solutions for 
consumers and

merchants 

Enterprise data 
management and

compliance solutions 
for capital markets, 

accounting, and 
insurance industries

Global network 
of online price 

comparison portals 
for financial 

services products
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Buyside Advisor Sellside Advisor Sellside Advisor Financial Advisor and 
Placement Agent Sellside Advisor

Recent Houlihan Lokey Transaction Spotlight
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including

has agreed to be acquired by

Sellside Advisor

Transaction Pending

has received a minority investment 
from

Financial Advisor and Placement Agent

a division of 

has agreed to be acquired by

Sellside Advisor

Transaction Pending

has been acquired by

Sellside Advisor

has agreed to acquire

a portfolio company of

Nordic Capital 

Buyside Advisor

Transaction Pending



Proven Fintech Track Record With Exceptional Momentum

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

*Denotes transaction executed by firms acquired by Houlihan Lokey. 7

has been acquired by

the parent company of

Sellside Advisor*

Sept. 2019
Capital Markets

has been acquired by

Sellside Advisor

Sept. 2019
Insurance

Mar. 2020
Banking/Lending

has acquired a majority stake in

Financial Advisor

Mar. 2020
Asset/Wealth

has acquired 

a leading U.K. pension and 
investment advisory business

Financing Advisor

Oct. 2020
Data and Analytics

has received an investment by

Sellside Advisor

Nov. 2020
Insurance

has been acquired by

a portfolio company of

Sellside Advisor

has acquired 

Buyside Advisor

Sept. 2019
Asset/Wealth

Funds managed by

have entered into an agreement to 
combine

and

Fairness Opinions

June 2019
Real Estate/Mortgage

has been acquired by

Sellside Advisor

May 2019
Capital Markets

a portfolio company of

has been acquired by

Sellside Advisor

Mar. 2019
Capital Markets

a portfolio company of

has been acquired by

Sellside Advisor

Apr. 2019
Data and Analytics

has been acquired by

Sellside Advisor

Mar. 2019
Capital Markets

Series A 
Senior Secured Notes

Growth Capital

$50,000,000

Exclusive Financial Advisor & Placement Agent

Mar. 2020
Banking/Lending

Feb. 2020
Asset/Wealth

has invested in

Financial Advisor

Growth Equity

$40,000,000 Preferred Equity

Exclusive Placement Agent

Feb. 2020
Banking/Lending

has completed a recapitalization 
with

Fairness Opinion

Sept. 2019
Banking/Lending

and its wholly-owned subsidiary

have been acquired by

Sellside Advisor*

Nov. 2019
Asset/Wealth

the venture capital arm of

Portag3 Ventures II LP
$400,000,000

Placement Agent*

Dec. 2019
Fintech Fund

European Servicing

has agreed to be acquired by

Sellside Advisor

Transaction Pending

Jan. 2020
Banking/Lending

Nov. 2019
Corporate/Diversified

Unit4 VerzuimSignaal B.V.

a subsidiary of

a portfolio company of 

has been acquired by

Sellside Advisor

Oct. 2020
Insurance

has acquired

a portfolio company of

Buyside Advisor

Oct. 2020
Insurance

Protection America Inc.

has participated in the 

Series B financing round

Placement Agent

Oct. 2020
Corporate/Diversified

has been acquired by

a portfolio company of

Sellside Advisor

Aug. 2020
Capital Markets

Minneapolis Grain Exchange

has been acquired by

Financial Advisor

July 2020
Corporate/Diversified

a subsidiary of

a portfolio company of 

has been acquired by

Sellside Advisor

Unit4 Wholesale B.V.

June 2020
Asset/Wealth

has been acquired by

a portfolio company of

Sellside Advisor

May 2020
Real Estate/Mortgage

has agreed to merge with PropTech
Acquisition Corporation via SPAC 
combination

Advisor to Special Committee

Mar. 2020
Asset/Wealth

has acquired an investment in

Financial Advisor

Dec. 2020
Corporate/Diversified

has invested in

Buyside Advisor and Financing Advisor

Dec. 2020
Corporate/Diversified

has been acquired by

Sellside Advisor

Dec. 2020
Capital Markets

has been acquired by

Sellside Advisor

Dec. 2020
Asset/Wealth

has entered into an agreement to 
sell its minority stake in

to

Sellside Advisor

Transaction Pending

Nov. 2020
Capital Markets

has been acquired by

Sellside Advisor

Dec. 2020
Data and Analytics

including

has agreed to be acquired by

Sellside Advisor

Transaction Pending

Dec. 2020
Data and Analytics

has received a $260m structured 
investment from

Macquarie 

Financial Advisor

Nov. 2020
Insurance

has been recapitalized by

Sellside Advisor

Feb. 2021
Data and Analytics

has received a minority investment 
from

Financial Advisor and Placement Agent

Mar. 2021
Real Estate/Mortgage

a division of 

has agreed to be acquired by

Sellside Advisor

Transaction Pending

Mar. 2021
Capital Markets

Feb. 2021
Banking/Lending

has been acquired by

Sellside Advisor

has agreed to acquire

a portfolio company of

Nordic Capital 

Buyside Advisor

Transaction Pending



Proven Fintech Track Record With Exceptional Momentum (cont.)

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

*Denotes transaction executed by firms acquired by Houlihan Lokey. 8

Aug. 2017
Banking/Lending

has received an investment from

Wadhawan Global Capital

£21 million Series C Financing

Placement Agent*

Aug. 2017
Corporate/Diversified

a portfolio company of

has been acquired by

Sellside Advisor

Mar. 2018
Insurance

has divested its Commercial Health 
Insurance Payer Products Business 
to 

a portfolio company of

Sellside Advisor

Feb. 2018
Capital Markets

has been acquired by

Vermeg Group N.G.

Sellside Advisor*

Oct. 2018
Data and Analytics

has acquired

Financial and Tax Due Diligence

Aug. 2018
Payments

a portfolio company of

has acquired

Financial Opinion

Aug. 2017
Asset/Wealth

has closed a series C 
financing round with

and

PostFinance

Placement Agent

July 2017
Banking/Lending

has been acquired by

Equiniti Group PLC

Sellside Advisor*

July 2017
Capital Markets

has received strategic investment 
from

Sellside Advisor*

July 2017
Data and Analytics

has received an investment from

IK Investment Partners

Sellside Advisor*

June 2017
Payments

a subsidiary of

has been acquired by

Sellside Advisor

June 2017
Capital Markets

a portfolio company of

and minority-owned by

has been acquired by

Sellside Advisor*

Dec. 2017
Payments

has been acquired by

and

Sellside Advisor

Nov. 2017
Data and Analytics

has been acquired by

Verisk Analytics

Sellside Advisor*

Sept. 2017
Data and Analytics

has been acquired by

Fairness Opinion

Oct. 2017
Asset/Wealth

has received an investment from

Francisco Partners

Sellside Advisor*

Oct. 2017
Insurance

has been acquired by

Five Arrows Principal 
Investments

Sellside Advisor*

Aug. 2017
Data and Analytics

a portfolio company of

EQT

has been acquired by

Moody’s Corporation

Sellside Advisor*

Aug. 2017
Payments

has repurchased shares from

Fairness Opinion

Aug. 2017
Insurance

a portfolio company of

HG Capital

has been acquired by

Verisk Analytics

Sellside Advisor*

July 2018
Data and Analytics

a portfolio company of

has been acquired by

Sellside Advisor

June 2018
Banking/Lending

has been acquired by

Sellside Advisor

June 2018
Banking/Lending

Structured Equity Investment

Financial Advisor

June 2018
Data and Analytics

has been acquired by

Sellside Advisor

June 2018
Asset/Wealth

a portfolio company of

has merged with

a portfolio company of

Sellside Advisor*

Apr. 2018
Asset/Wealth

Funds managed by

have entered into an agreement to 
combine

and

Financial Advisory Services

Apr. 2018
Insurance

has been acquired by

Financial Advisor

May 2018
Data and Analytics

has closed a funding round led by

Financial Advisor*

Oct. 2018
Insurance

has been acquired by

Sellside Advisor

has been acquired by

Sellside Advisor*

Oct. 2018
Capital Markets

has been acquired by

Sellside Advisor

Oct. 2018
Real Estate/Mortgage

a portfolio company of

has been acquired by

Sellside Advisor

Oct. 2018
Data and Analytics

has been acquired by

Sellside Advisor

Nov. 2018
Capital Markets

Lowell has sold its payments 
business unit in the Nordics to

Sellside Advisor

Dec. 2018
Payments

has acquired a majority interest in

Buyside Advisor

Dec. 2018
Payments

has received an investment from

and

ELLIOTT

Financial Advisor

Dec. 2018
Banking/Lending

has sold

to

Sellside Advisor

Jan. 2019
Banking/Lending

LenderLive Network

a division of 

has been acquired by 

Sellside Advisor

Jan. 2019
Real Estate/Mortgage

a portfolio company of

has been acquired by

Sellside Advisor

Mar. 2019
Insurance

a portfolio company of

has received a minority investment 
from

Undisclosed Investor Group

Sellside Advisor*

Feb. 2019
Capital Markets



March 2021 Fintech Activity Update



Overall Deal Activity Summary
M&A/Control Transactions
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Largest Announced Deals of March 2021

Monthly Deal Count

Deal Value 
($M) $10,366 $6,202 $3,750 $3,481 $3,101 $2,953 $2,500 $1,810 $1,700 $1,450

Target

Acquirer
SPAC
FinTech V

SPAC
Reinvent Tech.

Partners Z

SPAC
Capitol

Investment V

SPAC
Ascendant 

Digital

SPAC
Supernova 
Partners

Target 
Subsector

Capital 
Markets Insurance Capital 

Markets
Real Estate/

Mortgage
Data and 
Analytics

Real Estate/
Mortgage

Capital 
Markets

Banking/
Lending Insurance Corporate/

Diversified

50
65

80
65 58

44
57

72
84 79

107

2016
Average

2017
Average

2018
Average

2019
Average

Q1 2020
Average

Q2 2020
Average

Q3 2020
Average

Q4 2020
Average

January
2021

February
2021

March
2021

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



Overall Deal Activity Summary
Financing/Minority Transactions

11Sources: PitchBook.com; deal counts include transactions involving targets globally.

Deal Size 
($M) $1,440 $1,290 $600 $475 $450 $376 $300 $300 $250 $220

Target

Lead 
Investor

IPO
NYSE:OSCR

Consortium Consortium IPO
NYSE:COMP

Target 
Subsector Insurance Banking/

Lending Payments Data and 
Analytics

Real Estate/
Mortgage

Banking/
Lending

Capital 
Markets

Corporate/
Diversified Insurance Corporate/

Diversified

Largest Announced Deals of March 2021

118
142

185 182 177 162 164
185 189

226
258

2016
Average

2017
Average

2018
Average

2019
Average

Q1 2020
Average

Q2 2020
Average

Q3 2020
Average

Q4 2020
Average

January
2021

February
2021

March
2021

Monthly Deal Count



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

12Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings, industry news reports.

M&A/Control Transactions (Excluding SPACs) Financing/Minority Transactions (Excluding IPOs)

# Month Target Lead Investor Subsector Deal Size 
($M)

1 Jan./Feb. Capital Markets $3,400

2 Mar. Banking/Lending $1,290

3 Jan. Banking/Lending $800

4 Mar. Consortium Payments $600

5 Mar. Consortium Data and Analytics $475

6 Jan. Payments $450

7 Jan. Banking/Lending $400

8 Mar. Banking/Lending $376

9 Jan. Consortium Capital Markets $350

T10 Jan. Real Estate/Mortgage $300

T10 Jan. Data and Analytics $300

T10 Jan. Payments $300

T10 Mar. Capital Markets $300

T10 Mar. Corporate/Diversified $300

15 Mar. Insurance $250

# Month Target Acquirer Subsector Deal Value 
($M)

1 Feb. Real Estate/Mortgage $7,675

2 Mar. Capital Markets $3,750

3 Feb. Xplor Tech. Payments $3,000

T4 Jan. Payments $2,500

T4 Mar. Capital Markets $2,500

6 Mar. Banking/Lending $1,810

7 Mar. Insurance $1,700

8 Mar. Corporate/Diversified $1,450

9 Jan. Insurance $1,100

10 Feb. Asset/Wealth >$1,000

T11 Feb. Asset/Wealth $1,000

T11 Jan. Capital Markets $1,000

T11 Feb. Corporate/Diversified $1,000

14 Mar.
Corp. Trust Services

Corporate/Diversified $750

15 Mar. Capital Markets $700



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

13

SPACs IPOs

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

# Month Target SPAC Subsector Deal Value 
($M)

1 Mar. FinTech V Capital Markets $10,366

2 Jan. Social Capital
Hedosophia V Banking/Lending $8,650

3 Jan. Foley Trasimene Corporate/Diversified $7,300

4 Feb. Dragoneer Growth 
Opportunities Insurance $7,049

5 Mar. Reinvent Tech.
Partners Z Insurance $6,202

6 Feb. Northern Star II Capital Markets $5,500

7 Feb. FTAC
Olympus Payments $3,716

8 Mar. Capitol 
Investment V Real Estate/Mortgage $3,481

9 Mar. Ascendant
Digital Data and Analytics $3,101

10 Mar. Supernova
Partners Real Estate/Mortgage $2,953

11 Feb. Fusion Banking/Lending $2,888

12 Jan. VPC Impact Capital Markets $2,092

13 Mar. Tailwind Data and Analytics $1,364

14 Jan. Spartan II Banking/Lending $1,270

15 Feb. East Stone Payments $1,000

# Month Target Ticker Subsector Deal Size 
($M)

1 Mar. NYSE:OSCR Insurance $1,440

2 Jan. NASDAQ:AFRM Banking/Lending $1,210

3 Mar. NYSE:COMP Real Estate/Mortgage $450

4 Feb. NYSE:LDI Real Estate/Mortgage $54

5 Mar. TSE:PAY Banking/Lending $52

6 Feb. NASDAQ:GBOX Payments $44

7 Mar. STO:CS Capital Markets $18



M&A/Control Transactions Financing/Minority Transactions

Selected March 2021 Deals
Asset/Wealth Management Technology

14Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings, industry news reports.

Target Lead Investor Target 
Country

Deal Size 
($M)

Post-Val. 
($M)

U.S. $75 --

U.S. $36 $137

Brazil $35 --

U.S. $31 --

U.S. $29 --

U.S. $12 $52

U.S. -- $7,300

U.S. -- --

U.S. -- --

U.S. -- --

Target Acquirer Target 
Country

Deal Value 
($M)

Revenue
Multiple

EBITDA
Multiple

U.S. $145 7.3x
(2021E)

19.3x
(2021E)

Australia $140 3.4x
(2021E)

17.4x
(2021E)

Canada $51 9.8x
(2020)

--

U.S. -- -- --

U.S. -- -- --

U.S. Business
U.S. -- -- --

Sweden -- -- --

Tech Solutions
U.S. -- -- --

Wealth

Technologies
U.S. -- -- --

Centevo
Sweden -- -- --



Selected March 2021 Deals
Banking/Lending Technology

15Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings, industry news reports.

M&A/Control Transactions Financing/Minority Transactions

Target Lead Investor Target 
Country

Deal Size 
($M)

Post-Val. 
($M)

Sweden $1,290 $31,000

U.K. $376 $1,500

France $96 --

Hong Kong $75 --

Canada $55 $235

IPO
(TSE:PAY) Canada $52 $197

U.S. $50 --

Belgium $47 --

Germany $36 $91

U.K. $28 --

Target Acquirer Target 
Country

Deal Value 
($M)

Revenue
Multiple

EBITDA
Multiple

Italy $1,810 3.8x
(2020)

15.0x
(2020)

U.S. $425 4.7x
(2021E)

9.4x
(2021E)

U.S. $100 -- --

U.S. $22 -- --

U.S. -- -- --

Germany -- -- --

U.S. -- -- --

U.S. -- -- --

U.S. -- -- --

Spain -- -- --



Selected March 2021 Deals
Capital Markets Technology

16Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings, industry news reports.

M&A/Control Transactions Financing/Minority Transactions

Target Lead Investor Target 
Country

Deal Size 
($M)

Post-Val. 
($M)

Consortium U.S. $350 $3,000

U.K. $300 $5,200

Consortium U.S. $200 --

Austria $170 $1,200

U.S. $133 --

U.S. $90 --

U.K. $69 --

U.S. $50 $675

U.K. $45 --

U.K. $25 --

Target Acquirer Target 
Country

Deal Value 
($M)

Revenue
Multiple

EBITDA
Multiple

SPAC
(FinTech V) Israel $10,366 12.9x

(2021E)
--

U.S. $3,750 -- 30.0x
(2021E)

Sweden $2,500 10.0x
(2020)

--

EQi Business
U.K. $68 3.3x

(2020)
14.7x
(2020)

U.S. -- -- --

Italy -- -- --

U.S. -- -- --

U.K. -- -- --

U.S. -- -- --

Hong Kong -- -- --



Selected March 2021 Deals
Corporate/Diversified Fintech and Services

17Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings, industry news reports.

M&A/Control Transactions Financing/Minority Transactions

Target Lead Investor Target 
Country

Deal Size 
($M)

Post-Val. 
($M)

U.S. $300 $3,100

U.S. $220 --

U.S. $150 $1,620

U.K. $107 --

U.S. $100 --

U.S. $40 $1,200

U.S. $25 --

Denmark $11 --

U.S. $10 $53

U.K. -- --

Target Acquirer Target 
Country

Deal Value 
($M)

Revenue
Multiple

EBITDA
Multiple

U.K. $1,450 2.1x
(2020)

--

Corp. Trust Services
U.S. $750 1.6x

(2020)
8.9x
(2020)

Denmark $222 -- --

Canada $84 10.5x
(2021E)

--

Netherlands $63 -- 10.0x
(2020)

Switzerland -- -- --

U.S. -- -- --

U.S. -- -- --

France -- -- --

Germany -- -- --



Selected March 2021 Deals
Financial Data and Information Services

18Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings, industry news reports.

M&A/Control Transactions Financing/Minority Transactions

Target Lead Investor Target 
Country

Deal Size 
($M)

Post-Val. 
($M)

Consortium U.S. $475 $4,100

U.S. $200 $1,000

U.S. $150 --

U.S. $100 $2,000

U.S. $100 $1,300

Canada $40 --

Canada $11 --

U.K. -- --

U.K. -- --

U.S. -- --

Target Acquirer Target 
Country

Deal Value 
($M)

Revenue
Multiple

EBITDA
Multiple

SPAC
(Ascendant Digital) U.S. $3,101 5.5x

(2021E)
--

SPAC
(Tailwind) U.S. $1,364 9.7x

(2021E)
--

U.K. $595 -- 30.7x
(2021E)

U.S. $275 -- --

U.S. $52 -- --

U.S. -- -- --

U.K. -- -- --

Iceland -- -- --

Fixed Income Data
Canada -- -- --

Market Data
U.S. -- -- --



Selected March 2021 Deals
Insurance Technology

19Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings, industry news reports.

M&A/Control Transactions Financing/Minority Transactions

Target Lead Investor Target 
Country

Deal Size 
($M)

Post-Val. 
($M)

IPO
(NYSE:OSCR) U.S. $1,440 $7,920

U.S. $250 $4,000

U.S. $175 $1,750

U.K. $150 $1.100

U.S. $118 --

U.S. $100 $850

U.S. $100 $750

U.S. $100 --

U.S. $80 --

U.S. $41 --

Target Acquirer Target 
Country

Deal Value 
($M)

Revenue
Multiple

EBITDA
Multiple

SPAC
(Reinvent Technology 
Partners Z)

U.S. $6,202 71.3x
(2021E)

--

U.K. $1,700 -- --

U.S. -- -- --

U.S. -- -- --

U.K. -- -- --

U.S. -- -- --

U.S. -- -- --

France -- -- --

U.S. -- -- --

U.S. -- -- --



Selected March 2021 Deals
Payments

20Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings, industry news reports.

M&A/Control Transactions Financing/Minority Transactions

Target Lead Investor Target 
Country

Deal Size 
($M)

Post-Val. 
($M)

Consortium U.S. $600 $95,000

U.S. $200 $3,200

Mobile Money

South 
Africa $200 $2,650

U.S. $170 $1,000

Australia $100 $2,600

U.K. $90 --

Indonesia $65 --

U.S. $60 $1,000

U.K. $50 --

Canada -- --

Target Acquirer Target 
Country

Deal Value 
($M)

Revenue
Multiple

EBITDA
Multiple

U.S. $500 -- --

Merchant Acquiring
Greece $360 4.2x

(2021E)
20.6x
(2021E)

New Zealand $350 10.3x
(2020A)

--

U.S. $275 -- --

U.S. -- -- --

U.S. -- -- --

U.K. -- -- --

U.S. -- -- --

U.S. -- -- --

U.S. -- -- --



Selected March 2021 Deals
Real Estate/Mortgage Technology

21Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings, industry news reports.

M&A/Control Transactions Financing/Minority Transactions

Target Lead Investor Target 
Country

Deal Size 
($M)

Post-Val. 
($M)

IPO
(NYSE:COMP) U.S. $450 $6,960

U.S. $150 $1,000

U.S. $130 $760

U.S. $16 --

U.S. $15 --

U.S. $11 --

U.S. $10 --

U.S. $10 --

U.S. -- --

U.S. -- --

Target Acquirer Target 
Country

Deal Value 
($M)

Revenue
Multiple

EBITDA
Multiple

(f.k.a. States Title)

SPAC
(Capitol Investment V) U.S. $3,481 8.4x

(2021E)
--

SPAC
(Supernova Partners) U.S. $2,953 2.1x

(2021E)
--

U.S. $500 -- --

France $119 4.0x
(2020A)

--

U.K. -- -- --

U.S. -- -- --

U.S. -- -- --

U.S. -- -- --

LOS Platform
U.S. -- -- --

U.S. -- -- --



Public Comparables
Index Performance

22
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.

HL 
Fintech 74.9%

S&P 
Technology 65.2%

S&P 
Financials 63.5%

S&P 
500 53.8%

March 2021 Monthly Return

March 2021 One-Year Return

S&P 
Financials 2.2%

S&P 
500 1.7%

S&P 
Technology (1.5%)

HL 
Fintech (1.8%)
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Public Comparables
Fintech Subsector Performance

One-Month Return One-Year Return Three-Year Return

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.

March 2021 One-Year Return by Subsector

15%

36% 36%

88%

70%

55%

79%

60%

43%
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87%

43% 41%

102% 107%
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225
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Mar 20 Apr 20 May 20 Jun 20 Jul 20 Aug 20 Sep 20 Oct 20 Nov 20 Dec 20 Jan 21 Feb 21 Mar 21
Asset/Wealth Banking/Lending Capital Markets Corporate/Diversified
Data and Analytics Insurance Payments Real Estate and Mortgage

Real Estate/Mortgage 206.6

Payments 202.2

Corporate/Diversified 187.0

Banking/Lending 180.0

Capital Markets 150.2

Data and Analytics 143.1

Asset/Wealth 143.1

Insurance 141.3

2%
1%

0% 1% 1%

(8%)

(3%)
(3%)



Public Comparables
Trading Metrics Summary

24

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

Asset/
Wealth

Banking/
Lending

Capital 
Markets

Corporate/
Diversified

Data and 
Analytics

Insurance

Payments

Real Estate/
Mortgage 4.6x

5.8x

3.9x

7.1x

3.6x

7.0x

4.7x

4.3x

17.4x

16.0x

17.0x

20.4x

15.4x

14.3x

17.4x

13.5x

20.7x

21.9x

23.9x

28.4x

21.4x

22.6x

24.1x

20.4x

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.



Public Comparables
Asset/Wealth Management Technology

25Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of March 31, 2021.

Company Name Market Cap EV Net Debt / EV / Revenue EV / EBITDA P/E 2020E-22E CAGR EBITDA margin
USDm USDm 2020 2021 2022 2020 2021 2022 2020 2021 2022 Revenue EBITDA 2020 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%
Charles Schw ab 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%
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%
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%
Iress 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%
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%
SEI 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&C Technologies 18,005 24,625 3.4x 5.3x 5.1x 4.9x 14.5x 12.6x 12.0x 28.8x 14.7x 13.7x 3.4% 9.7% 36.5% 40.5% 41.1%

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%
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Public Comparables
Banking/Lending Technology

26Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of March 31, 2021.

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

CURO 606 1,335 4.2x 1.6x 1.3x 1.1x 7.9x 7.7x 5.0x 8.0x 10.0x 4.7x 19.6% 26.0% 19.9% 17.3% 22.1%
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%
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%
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%
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 9,487 9,318 (3.3x) 38.6x 18.6x 13.9x nm nm nm nm nm nm 66.9% 122.0% 9.1% 10.2% 16.2%

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 3.2x 1.6x 1.2x 9.0x 7.7x 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%
Computer Services (CSI) 1,623 1,556 nm 32.8x na na nm na na nm na na na na 31.1% na na
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%
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%
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%
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%
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%
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Public Comparables
Capital Markets Technology

27Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of March 31, 2021.

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

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%
Computershare 6,205 8,008 2.9x 3.5x 3.3x 3.1x 13.7x 12.4x 11.4x 24.1x 20.6x 18.2x 6.7% 9.7% 25.6% 26.8% 27.0%
Equiniti 651 1,149 4.4x 1.8x 1.7x 1.6x 15.1x 7.6x 7.3x na 9.9x 9.4x 4.6% 44.3% 11.7% 21.7% 22.3%
First Derivatives 1,014 1,094 2.0x 3.4x 3.1x 2.9x 21.2x 17.8x 16.2x 46.3x 37.9x 35.0x 7.4% 14.2% 15.8% 17.5% 17.9%
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%
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%
Iress 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%
Linedata 270 369 2.1x 2.0x 1.9x 1.9x 8.0x 6.7x 6.5x 11.3x 10.9x 10.6x 2.4% 10.8% 24.3% 28.6% 28.5%
SimCorp 4,924 4,913 (0.1x) 9.2x 8.5x 7.7x 32.6x 28.4x 25.0x 47.5x 41.9x 36.5x 9.2% 14.3% 28.1% 29.8% 30.8%
SS&C Technologies 18,005 24,625 3.4x 5.3x 5.1x 4.9x 14.5x 12.6x 12.0x 28.8x 14.7x 13.7x 3.4% 9.7% 36.5% 40.5% 41.1%
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 2.5x 5.3x 4.9x 4.6x 20.6x 15.5x 14.2x 31.6x 23.3x 21.1x 6.3% 19.4% 25.2% 30.8% 31.4%
Median 2.1x 3.8x 3.7x 3.5x 18.1x 14.2x 12.9x 29.7x 21.9x 19.2x 6.7% 14.2% 25.6% 28.6% 28.5%

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%
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%
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%
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%
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%
Virtu Financial 3,794 2,060 (2.2x) 0.7x 1.4x 1.5x na 2.2x 2.5x 5.8x 6.1x 7.2x (31.0%) na na 63.3% 58.6%

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 (1.2x) 12.4x 13.2x 12.7x 16.9x 18.3x 17.6x 28.2x 28.7x 27.9x (1.0%) (2.1%) 73.7% 72.3% 72.1%
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%
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%
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%
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%
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%
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%
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%
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%
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%
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%
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%
Tradew eb 14,880 14,839 (1.5x) 16.6x 15.0x 13.8x na 30.3x 27.3x nm 43.2x 38.6x 9.7% na na 49.7% 50.7%

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%

Canaan 3,236 3,186 nm na na na na na na na na na na 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
Silvergate 3,340 366 nm 4.1x 2.7x 2.1x na na na nm nm 48.0x 40.1% na na -- --
Voyager 3,682 3,675 (0.1x) nm 15.1x 20.9x nm 25.3x 37.0x na na na 61.2% 56.8% 59.8% 59.8% 56.5%

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 2.3x 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%
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Public Comparables
Corporate/Diversified Fintech and Services

28Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of March 31, 2021.

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

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 175,598 170,436 (0.6x) 3.7x 3.4x 3.2x 21.6x 18.2x 16.9x 33.6x 31.1x 28.5x 8.5% 13.1% 17.2% 18.6% 18.6%
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%
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%
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%
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%
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%
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 3,602 3,507 (0.5x) 4.0x 3.7x 3.4x 17.3x 15.4x 13.7x 26.7x 23.4x 20.8x 8.6% 12.3% 23.0% 24.2% 24.6%

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 2.3x 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 21.6x 17.1x 13.7x na nm nm na na nm 25.3% na nm 1.1% 6.6%
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%
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%
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%
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%
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 60,368 59,071 (1.1x) 13.9x 12.0x 10.2x nm nm 41.8x na nm nm 16.7% 285.8% 2.2% 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%
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Public Comparables
Financial Data and Information Services

29
* Denotes target of proposed and/or pending acquisition.

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

Company Name Market Cap EV Net Debt / EV / Revenue EV / EBITDA P/E 2020E-22E CAGR EBITDA margin
USDm USDm 2020 2021 2022 2020 2021 2022 2020 2021 2022 Revenue 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%
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%
IHS 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%
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%
Morningstar 9,655 9,817 nm 7.1x na na 29.9x na na 43.2x na na nm nm 23.6% na na
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%
Value Line 270 241 nm 18.0x na na nm na na nm na na na na 23.1% na 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%

DMGT 2,835 2,593 (1.8x) 1.6x 1.6x 1.6x 15.7x 13.4x 11.8x 13.2x 34.1x 26.6x 0.0% 15.5% 10.0% 11.9% 13.4%
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%
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%
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%
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%
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%
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%
ZoomInfo 8,988 9,919 1.6x 20.8x 15.2x 11.8x nm 32.9x 25.1x na 45.4x 34.2x 32.7% 112.5% 18.4% 46.1% 47.1%

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%

Equifax 22,175 25,027 1.9x 6.1x 5.6x 5.3x 22.9x 16.9x 14.6x 42.6x 28.4x 23.4x 6.7% 25.5% 26.5% 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%
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%
Transunion 17,215 20,430 2.8x 7.5x 7.1x 6.6x 21.1x 18.3x 16.7x nm 27.2x 24.3x 6.6% 12.4% 35.6% 38.8% 39.6%

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%
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Public Comparables
Insurance Technology

30Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of March 31, 2021.

Company Name Market Cap EV Net Debt / EV / Revenue EV / EBITDA P/E 2020E-22E CAGR EBITDA margin
USDm USDm 2020 2021 2022 2020 2021 2022 2020 2021 2022 Revenue 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%
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
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%
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%
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%
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
TriNet Group 5,145 5,218 0.2x 1.3x 5.2x 4.7x 12.9x 13.4x 11.8x 18.9x 20.8x 17.8x (47.7%) 4.7% 10.0% 38.9% 40.1%

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 2.2x 26.8x 15.3x 11.6x 30.2x 17.1x 14.9x 20.4% 25.2% 12.0% 30.1% 25.5%

Duck Creek Tech. 5,914 5,578 na 24.8x 21.0x 17.9x na nm nm na na nm 17.6% na nm 2.4% 4.5%
Ebix 992 1,657 4.2x 3.0x 2.5x na 11.2x 9.5x na na na na nm nm 26.5% 26.5% na
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%
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%
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%
Verisk Analytics 28,764 32,065 2.3x 11.5x 10.8x 10.1x 25.5x 22.0x 20.4x 40.4x 32.8x 30.1x 6.7% 11.7% 45.2% 49.0% 49.5%

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%

DFV 229 184 6.1x 2.5x 1.0x 0.8x na na 16.3x na na nm 78.0% na nm nm 4.8%
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
MetroMile 1,901 1,897 na na na na na na na na na na na na na na na
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 8,582 na 3.1x 2.5x 2.0x nm na na nm nm 44.4x 23.4% nm 1.9% -- --

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%
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Public Comparables
Insurance Technology (cont.)

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

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

EverQuote 1,033 1,001 (1.2x) 2.9x 2.3x 1.9x na 36.1x 24.0x na 44.2x 26.1x 21.9% na nm 6.4% 8.1%
iSelect 45 39 na 0.9x na na 5.5x na na na na na nm nm 15.7% na na
MediaAlpha 1,198 1,286 2.4x 2.2x 1.8x 1.4x nm 19.7x 13.9x nm 24.0x 17.6x 24.8% 100.3% 3.9% 9.0% 10.2%
Moneysupermarket 1,971 1,984 0.1x 4.2x 4.1x 3.8x 15.9x 13.3x 11.5x 20.6x 19.6x 16.6x 5.3% 17.8% 26.3% 30.8% 32.8%
QuinStreet 1,082 996 (1.8x) 1.9x 1.7x 1.5x 31.3x 18.3x 14.3x 42.5x 29.6x 22.1x 11.9% 47.8% 6.1% 9.2% 10.6%
SelectQuote 4,807 4,955 0.6x 6.8x 4.5x 3.5x 25.9x 17.5x 12.9x 42.4x 27.2x 19.4x 39.8% 41.9% 26.1% 25.7% 26.8%

Mean 0.0x 3.1x 2.9x 2.4x 19.6x 21.0x 15.3x 35.2x 28.9x 20.4x 20.7% 51.9% 15.6% 16.2% 17.7%
Median 0.1x 2.5x 2.3x 1.9x 20.9x 18.3x 13.9x 42.4x 27.2x 19.4x 21.9% 44.9% 15.7% 9.2% 10.6%

AON 52,001 59,924 2.2x 5.4x 5.2x 5.0x 18.0x 16.9x 15.7x 26.4x 21.0x 19.4x 4.6% 7.2% 30.1% 30.8% 31.6%
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%
Brow n & Brow n 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%
Craw ford & Company 517 711 1.8x 0.7x 0.7x 0.7x 8.5x 6.6x 6.2x 18.3x 14.4x 13.0x 2.1% 16.5% 8.5% 10.8% 11.1%
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%
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%
Willis Tow ers Watson 29,519 34,269 1.8x 3.7x 3.5x 3.4x 14.6x 13.2x 12.5x 29.6x 18.5x 17.1x 4.4% 7.9% 25.2% 26.7% 26.9%

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 2.2x 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%

2020 EBITDA

Br
ok

er
ag

e 
an

d 
Se

rv
ic

es
 

O
nl

in
e 

D
is

tri
bu

tio
n 



Public Comparables
Payments

32Source: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of March 31, 2021.

Company Name Market Cap EV Net Debt / EV / Revenue EV / EBITDA P/E 2020E-22E CAGR EBITDA margin
USDm USDm 2020 2021 2022 2020 2021 2022 2020 2021 2022 Revenue 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 -- --
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%
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 452,525 455,539 0.2x 20.5x 18.8x 16.1x 30.0x 27.0x 22.4x 40.6x 35.8x 29.6x 12.9% 15.7% 68.3% 69.6% 71.7%

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 64,730 (5.2x) 15.1x nm 42.0x nm nm nm nm nm nm (39.9%) 46.3% 10.6% 61.3% 62.8%
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
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%
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%
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
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%
i3 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%
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%
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
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%
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%
Worldline 23,438 28,565 3.1x 8.9x 4.7x 4.3x 46.5x 18.8x 16.0x nm 28.4x 23.7x 43.0% 70.3% 19.1% 25.1% 27.0%

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%

Alliance Data Systems 5,570 21,097 11.8x 4.7x 4.8x 4.5x 30.4x 16.0x 13.7x 26.1x 9.5x 8.2x 1.8% 48.9% 15.3% 30.2% 32.8%
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%
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%
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%
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%
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%
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%
WEX 9,246 11,695 3.2x 7.5x 6.5x 5.7x 32.5x 16.1x 13.3x na 25.6x 19.7x 15.1% 56.1% 23.2% 40.4% 42.6%

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%
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Public Comparables
Payments (cont.)

33
* Denotes target of proposed and/or pending acquisition.

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

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

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%
OFX 204 178 nm 6.8x na na 33.1x na na nm na na nm nm 20.4% na na
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%
Western Union 10,133 12,007 1.4x 2.5x 2.4x 2.3x 9.9x 9.0x 8.5x 13.6x 12.1x 11.2x 4.4% 7.7% 25.2% 26.1% 26.8%

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 2,435 2.5x 2.2x 2.1x 1.9x 10.1x 9.1x 8.2x nm 23.5x 17.9x 6.9% 10.7% 22.1% 22.8% 23.6%
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%
Everi Holdings 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%
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
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%
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%
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%
Qiw i 662 100 (0.0x) 0.2x 0.3x 0.3x 0.5x 0.6x 0.6x 5.7x 5.8x 5.4x (20.1%) (7.4%) 37.8% 51.7% 50.8%

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%
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Public Comparables
Real Estate/Mortgage Technology

34
* Denotes target of proposed and/or pending acquisition.

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

Company Name Market Cap EV Net Debt / EV / Revenue EV / EBITDA P/E 2020E-22E CAGR EBITDA margin
USDm USDm 2020 2021 2022 2020 2021 2022 2020 2021 2022 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%
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%
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%
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%
Zillow 31,618 30,216 (2.7x) 9.0x 5.5x 3.8x nm nm 44.0x na nm nm 55.1% 133.4% 3.8% 9.5% 8.6%

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%
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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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