m.m 1
in
- mE
£
rd
=
mm
E amn
U

':B“" ‘ e,

i -
CHEAE N AR

Hp===gp-e=up=" urN
[ | PSR | B [ (i | O
(1! | FRRY | IR | (DU | | |
HEIIIIT-IIIFEEIII

! -+ 1 e

: -nnun-n.__. £aEf

HEEEEEEE~ AEEEENEEE

HENY 'EEd". IS

HEREEE 2R B EEEEe

tech Monthly Market Update

Fin

() HOULIHAN LOKEY



Leading Independent Advisory Firm

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

HLI

LISTED
NYSE

1,500+

Employees

23

Locations

~45%

Employee-Owned

~$4.5 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

1,400+ Transactions Completed Valued
at More Than $3.0 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 momentum

in fintech following a dedicated H O U L I HAN LO K EY
team build-out across our
industry-leading FIG and Data

& Analytics groups, supported 75+ G IObaI 50"'

further by the extensive dedicated fintech/FIG single specialized completed or announced

resources and relationships of bankers based in London, fintech practice fintech M&A and pn_vate

Houlihan Lokev's broad New York, Los Angeles, across the world placement transactions
oLl ool ALl (o2 el Miami, and San Francisco since the start of 2019

global platform.

Financial Institutions . : .
Alternative Financial
2016-2020 M&A Advisory Rankings Services
Global Financial Institutions
Transactions Under $1 Billion* Banki
ankin :
Rank Advisor Deals BPO and g Caplta]
1 Houlihan Lokey 56 5 Markets
2 Barclays 54 Lendlng
j ET” S:"'ehy z = Data and Analytics
ermen Baee O Asset and
5  JPMorgan 48 [«F]
e I = LU
- ‘J iL Software/SaasS Management
+ Real Estate
Tech-Enabled Services and
Technology, Media, Mortgage
and Telecom Transaction Processing
2018 to 2020 M&A Advisory Rankings
U.S. Technology, Media, Entertainment &
Telecom Transactions Under $5 Billion
Advisor Deals
1 Houlihan Lokey 133
2 Goldman Sachs & Co 123 Product Capabilities
3  Raymond James Financial Inc 110
3 Morgan Stanley 110 Sellside and Private Equity Financial Board and Fairness Opinions
° J:”M"Lga“‘k — 108 Buyside M&A and Debt Capital Restructuring and  Special Committee and Valuation
urce: Refinitiv (formerly known as Thomson Reuters) . . . . . .
Advisory Markets Special Situations Advisory Services

HOULIHAN LOKEY



Integrated Team Built to Advise Modern Fintech Platforms

iz}

.)'

3
@'l

Fintech

. i / b 3 b 4 <L —

Leadership "ﬁ? 4 ‘q?' = = —

Team Mark Fisher Tim Shortland Rob Freiman Kegan Greene Chris Pedone
Managing Director Managing Director Director Director Director

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

Additional Senior Industry Bankers and Team Members

8 8.

2

®F
o [ 2 = — Pt —
Jeffrey Levine Andrew Adams Tara Carter Brent Ferrin Christian Kent Craig Muir Arik Rashkes Gagan Sawhney
Global Head Head Managing Director Managing Director Managing Director Managing Director Managing Director Managing Director
Financial Institutions Data and Analytics Data and Analytics Financial Institutions Financial Institutions Data and Analytics Financial Institutions Financial Institutions
e/ 3 " 3 3
: o ke Fe Je e e AW
Craig Tessimond Paul Tracey Eric Weber Juan Guzman Rob Losquadro Evan Schutz Anna Cotterell Rob Hallot
Managing Director Managing Director Managing Director Director Director Director Senior Vice President Senior Vice President
Financial Institutions Financial Institutions Financial Institutions Financial Institutions Financial Institutions Data and Analytics Data and Analytics Data and Analytics

&

=) .‘
& g ) e > e
Aaron Solomon Joe Watson Matt Capozzi Alex Fauron Antoine Marie Dakota Frank Andrew Larrabee Jack Denzer
Senior Vice President Senior Vice President Vice President Vice President Vice President Associate Associate Financial Analyst
Financial Institutions Data and Analytics Financial Institutions Data and Analytics Data and Analytics Data and Analytics Financial Institutions Financial Institutions
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How We Look at the Fintech Opportunity

ALLVUE A

alterDomus*
SOLUTIONS

% Broadridge'

COLMORE

W CONFLUENCE

g ENVESTNET
7<ORION
trust:
MMILLENN\UM
IE SimCorp
ss’ic

ﬁsrms STREET

Banking/
Lending

fenergo:-
~
[..ENASTRA

GreenSky'

’g\‘s:s'gcf\'m INC. ‘y

Klarna.
iiLendingClub
lendingtree
meridianiink
slil ncino

Cpenlending

Q2

L Cee
SoFi 8s3

% TEMENOS

) ————

Capital
Markets

""bgc
A cawrpso

",‘/ DEUTSCHE BORSE
GROUP

First Derivatives plc "

v
FLoOwWMNm
TRADERS

||

Ice’

oM
ITIVITI
o
X Market Axess’
;¥ Nasdaq
B TPICAP

VIRTU

FINANCIAL

'
,”‘

lah

Corporate/
Diversified

d
accenture
A AST

Avalara

b LackuNE
“Carta
€omputershare
DUFF&PHELPS
EQUINITI
kyriba
ORACLE’
PAYCHEX
(& RELX Group

3. ‘Wolters Kluwer

|Ilb§M

Data and
Analytics

A Acuris ;ON
Bloomberg
dunQibradstreet
ﬂ Experian
FACTSET
Z 1S Markit
Mooby’s

MAORNINGSTAR
MSCI &fi
Reorg

S&P Global

TransUnion

0OZPG

@

Insurance

< acturis

& BriteCore
* Duck Creek
Technologies
&
EBix
Guidewire

&) insurity

—=IPIP=LINZ @

Jemonade
SAPIENS
SE?>"
Sélera
% Verisk

ZYWAVE

BUSINESS MODELS CONVERGING

=

Payments

adyen
FIsS
fiserv.
WFLEETCOR
@ globalpayments
@  mostercard
P rayral
Paysafe:
() shopify

(=) square

) SYNCAPAY
Verifone

VISA

2\
n

Real Estate/

Mortgage

wbetter

BLAC ‘K&KNI(IHT'

B blend
‘CoreLogic
EllieMae ?e
(gl
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 Pending\
An affiliate of
o "
SUN CAPITAL B& beyontec
c PARTNERS.INC
g has acquired has agreed to be acquired by
2 ¢ -
i | loanlogics AZENTIO
c
E $70,000,000 a portfolio company of
- Acquisition Financing
-
Senior Secured Credit Facility: Apa)t
Revolver & Term Loan PARTNERS

Exclusive Placement Agent Sellside Advisor

Ei % July June
(== 2021 2021
$70 million Not disclosed

Cloud-based and
digital insurance
solutions across

life, general health,
and commercial

Data-driven audit
software and
document processing
automation for the
mortgage industry

Target
Description

2 L= ="
E — —_—
g =
(U] ——

Exclusive

Placement Agent Sellside Advisor

c 2

]
S
= >
=)
O X
I O
-

Note: Deal dates listed are based on transaction announcement.

insurance segments

~

dnapayments

has signed a £100m capital raise
with

ALCHEMY

June
2021

£100 million
($140 million)

Vertically integrated
payments company
for merchants
operating the U.K.’s
largest independent
omnichannel gateway

/Y
ANIAN

Sellside Advisor

vep

has been acquired by

Sellside Advisor

June
2021

Not disclosed

Pet wellness
software and

~

covetrus &

insurance plan

administration

for veterinarians

Sellside Advisor

) )

edriving

a portfolio company of C L O U D \/l R G A
@.» CIP CAPITAL has been acquired by

as ,ei:acqulre y Ilrst .
Solera ewart

Sellside Advisor Sellside Advisor

June May
2021 2021

Not disclosed Not disclosed

SaaS-based
digital mortgage
origination and
customer engagement
platform for lenders

Data-driven risk
management and
telematics insurance
technology for
commercial fleet

owners and brokers
L= L=

Sellside Advisor Sellside Advisor

HOULIHAN LOKEY



Proven Fintech Track Record With Exceptional Momentum

An affiliate of

o

SUN CAPITAL

has acquired

loanlog?cs

$70,000,000
Acquisition Financing

Senior Secured Credit Facility:
Revolver & Term Loan

Exclusive Placement Agent

July 2021

Transaction Pendlnm

W& beyontec”

has agreed to be acquired by

AZENTIO'

a portfolio company of

Apax

Transaction F'enmnm
E Broadridge'
has agreed to acquire

ITIVITI

a portfolio company of
Nordic Capital

Buyside Advisor

Mar. 2021

PARTHERS

June 2021

TITLEZGH

a division of

N

xome

.

cooper

has been acquired by

& blend
Mar. 2021

\

SHARESPOST

has been acquired by

f Forge

Sellside Advisor

Nov. 2020

A Advisen

has been acquired by

ZYWAVE

a portfolio company of

Sellside Advisor

Nov. 2020

~
“Porch

has agreed to merge with PropTech
Acquisition Corporation via SPAC
combination

Advisor to Special Committee

May 2020

N
=QT

has acquired an investment in

% RIMES

Financial Advisor

Mar. 2020

R

dnapayments ‘

has signed a £100m capital raise
wit

vep

has been acquired by

covetrus &

edriving

a portfolio company of

«'» CIP CAPITAL

has been acquired by

ALCHEMY T
Sélera
June 2021 June 2021 June 2021
\ \ PENGUIN
—— . PORTALS
= .. GKINGLAND | |

has been acquired by

£ CURO

Sellside Advisor

Feb. 2021

has received a minority investment
from

abry partners

Financial Advisor and Placement Agent

Feb. 2021

Confused & = Rastreator

has been acquired by

RVY

Sellside Advisor

Dec. 2020

\
@ ALLIED

has been recapitalized by

STONE POINT CAPITAL

Sellside Advisor

Nov. 2020

IE Thomas H. Lee Partners
has acquired

%) TECHNOLOGIES
a portfolio company of

NexP!

Buyside Advisor

Oct. 2020

AURSRA

has received an investment by

CGE

PARTNERS

Sellside Advisor

Oct. 2020

. )
Merchants

Series A
Senior Secured Notes

Growth Capital

$50,000,000

Exclusive Financial Advisor & Placement Agent

Mar. 2020

\
silverfieet <
capital

has acquired a majority stake in

Collectia

Financial Advisor

Mar. 2020

tricolor..

Growth Equity

$40,000,000 Preferred Equity

Exclusive Placement Agent

Feb. 2020

Note: List of transactions shown is illustrative, not exhaustive. Deal dates listed are based on transaction announcement.
*Denotes transaction executed by firms acquired by Houlihan Lokey.

CLOUDVIRGA

has been acquired by

MM stewart

Sellside Advisor

May 2021

@ informa

&

inflexion

have partnered to combine
FBX

s AR

&

NOVANTAS

to form a new financial data
intelligence business

Buyside & Financing Advisor

May 2021

Transaction Pending

trade
informatics

has agreed to be acquired by
AbelNoser ))

a portfolio company of

ESTANCIA

Sellside Advisor

May 2021

00

has been acquired by

SBI Holdings

Sellside Advisor

Dec. 2020

o illion
Arc}?der

has received a $260m structured
investment from

Macquarie

Financial Advisor

Dec. 2020

Protection America Inc.

has participated in the
Matic
9

Series B financing round

Placement Agent

Oct. 2020

MGEX

Minneapolis Grain Exchange

has been acquired by

Financial Advisor

Aug. 2020

\
inflexion

has sold its minority stake in

charterhouse®

Sellside Advisor

Dec. 2020

() RetireUp
has been acquired by

Tegrall8 =

a portiolio company of

O

MOTIVE saRTHERS

Sellside Advisor

June 2020

PORTAG=

the venture capital arm of
Y Sagard Holdi
§ Sagard Holdings

Portag3 Ventures Il LP
$400,000,000

Placement Agent*

Dec. 2019

Unit4 VerzuimSignaal B.V.

a subsidiary of

UNnIT4

a portfolio company of

il

mal
car.
g

has been acquired by

O VISMA

Sellside Advisor

Nov. 2019

VERAFTN

has completed a recapitalization
with

SPECTRUM
EQuiTy

Fairness Opinion

Sept. 2019

HOULIHAN LOKEY



Proven Fintech Track Record With Exceptional Momentum

GEeTC

has been acquired by

PEAKO6

the parent company of

APEX |Clearing"

Sellside Advisor*

Sept. 2019

SUCSEZGROEP

has been acquired by

Five Arrows

Principai Investments

Sellside Advisor

Sept. 2019

defagto

a portfolio company of

H
SYNOVA CAPITAL

has been acquired by

%5, SimplyBiz

Sellside Advisor

TraderTools

aportfolio company of

edisan o e

has received a minority investment
om

Undisclosed Investor Group

Sellside Advisor*

Mar. 2019 Feb. 2019
Il roBIDUS .
S | e

has been acquired by

YLEGON

Sellside Advisor

Oct. 2018

POIEN & LARINERS

has been acquired by

""bgc

Sellside Advisor

Nov. 2018

(1) altegris

a portfolio company of
ACUILINE - GeNsTAR
has merged with

@ ARTIVEST

a portfolio company of

KKR

Sellside Advisor*

June 2018

(2) TRUVALUE LABS

has closed a funding round led by
VENTURES

S V g

Financial Advisor*

May 2018

Phoenix =

Funds managed by
STONE POINT CAPITAL

have entered into an agreement to
combine

ROCKALI o

. 2 Ll
s i Situs N
and
T
J A/""'c B Broadridge
MOBIUS _
LIFE
Buyside Advisor Fairness Opinions Sellside Advisor
Sept. 2019 June 2019 May 2019
Close Brothers i
Q b rm sy ki LenderLive Network LOWEI[ %
s sod adivision of Lowell has sold its payments
business unit in the Nordics to
) Close Brothers i Covius
© has been acquired by CO"ecTOI' bcnk
{omputershare
Klarna.
Sellside Advisor Sellside Advisor Sellside Advisor
Jan. 2019 Jan. 2019 Dec. 2018
N ASSET b)
morigagelenders CONTROL MOODY S

has been acquired by

ZZillowcroue

Sellside Advisor

a portfolio company of
MARL I\IGI QUITY

has been acquired by

SOVEREIGN

Sellside Advisor

has acquired

REIS

L] Real Estate Solutians
by Mocdy's Analycics

Financial and Tax Due Diligence

Oct. 2018 Oct. 2018 Oct. 2018
N
Funds managed by i p—
HELLMAN & FRIEDMAN — mEIIWI_

have entered into an agreement to
combine

Finaneial
Engines-

and

EDELMAN

FINANCIAL SERVICES

Financial Advisory Services

Apr. 2018

has been acquired by

Vermeg Group N.G.

Seliside Advisor*

Feb. 2018

has been acquired by

= BainCapital

VENTURES

and
al SILVERSMITH

TaRiTal PaRTALE

Sellside Advisor

Dec. 2017

AAT89SY/

a portfolio company of

LEEDS

Equity Partners

has been acquired by

P Alteenative
insight

Sellside Advisor

Apr. 2019

BARRACUDA™

has been acquired by
ri
BROADWAY
w ) Eoaamey

Sellside Advisor

Mar. 2019

\
EQUISTONE

has acquired a majority interest in

Buyside Advisor

Dec. 2018

TotallyMoney

has received an investment from

Scatieh
EqulyPartnors

and
ELLIOTT

Financial Advisor

Dec. 2018

FULCRUM

FINANCIAL DATA
a portfolio company of
LEED5| Equity Partners

has been acquired by

FitchGroup

Sellside Advisor

July 2018

Kk Derrick

has been acquired by

R drillinginfo

better, faster decisions

Sellside Advisor

June 2018

et pirum

a portiolio company of

Five Arrows

[t
has been acquired by

O] B@WM,‘A:‘RK

Sellside Advisor

Mar. 2019

Synd -

has been acquired by

SANNE

Sellside Advisor*

Oct. 2018

A

Fleet Advantage

Structured Equity Investment

CA&/LARIS

Financial Advisor

June 2018

@) PowerAdvocate

has been acquired by

Verisk Analytics

Sellside Advisor*

Nov. 2017

Note: List of transactions shown is illustrative, not exhaustive. Dates listed are based on transaction announcement, which may differ from closing.
*Denotes transaction executed by firms acquired by Houlihan Lokey.

~
EIDYNAMO

has received an investment from

Francisco Partners

Sellside Advisor*

Oct. 2017

[Vesed}

has been acquired by

Five Arrows Principal
Investments

Sellside Advisor*

Oct. 2017

HOULIHAN LOKEY



June 2021 Fintech Activity Update




Overall Deal Activity Summary

M&A/Control Transactions

Monthly Deal Count

107
50 84 .4 86 g
72 73
65 65
50 58 57
44
2016 2017 2018 2019 Q12020 I Q2 2020 I Q3 2020 I Q4 2020 I January I February I March I April May June
Average Average Average Average Average Average Average Average 2021 2021 2021 2021 2021 2021
Largest Announced Deals of June 2021
ptll  $3,999  $2230  $2150  $1,000  $360 $310 $216 $117 $49 $35
- l . 4
Target Dave ‘planet tink ¢ nutmeg tCC M QAYALON susness ceerer®  [DEWR&D GAMMA.
MAINSTREAM
. SPAC Advent . . Apex Group Mitek BlockTower
Acquirer (VPC Impact ) International Visa JP Morgan Experian (TA/Genstar) WeSure EQS Group Systems Capital
Target Banking/ Pavments Data and Asset/ Corporate/ Asset/ Insurance Corporate/ Data and Capital
Subsector Lending y Analytics Wealth Diversified Wealth Diversified Analytics Markets

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

276
259
226
211 224
185 182 177 185 189
162 164
142
118
2016 I 2017 I 2018 I 2019 I Q12020 I Q2 2020 I Q3 2020 I Q4 2020 January February March April May June
Average Average Average Average Average Average Average Average 2021 2021 2021 2021 2021 2021
Largest Announced Deals of June 2021
Deal Size
($M) $1,230 $924 $800 $750 $650 $639 $618 $430 $394 $380
IR | roera Dright - mollie ﬂcﬂ@ bk wefox  Klarna. d-local EEBANX Trulico i® Ledger
Lead IPO IPO Berkshire Target IPO Advent 10T
Investor (NASDAQ) (NYSE) Blackstone . thaway Global SoftBank  \xspaq)  International Tcv Holdings
Target Banking/ Banking/ Data and Capital
Subsector Payments Insurance Payments Lending Insurance Lending Payments Payments Analytics Markets

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

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

M&A/Control Transactions

# Month
1 Feb.
2 Apr.
3 Mar.
T4 Apr.
T4  Feb.
6 Apr.
T7  Jan.
T7  Mar.
T7 May
10  June
11 June
12  Mar.
13  Mar.
14 Apr.
15 Mar.

Target

‘ CorelLogic

£NVERUS
A cavcyesor

qascensus

™ cLERRENT 156
|

:) Mphasis

The Next applied

cargTRonics
ITIVITI
\’ Divvy
‘planet
tink ©
CEDAQEE’I

O Davies

N Numerator

Acquirer

Insight,
Stone Point

Hellman &
Friedman

Thoma Bravo

Stone Point,
GIC

Xplor
Technologies

Blackstone

NCR

Broadridge

Bill.com

Advent

Visa

ION Group

BC Partners

Kantar

Wipro

Subsector

Real Estate/Mortgage

Data and Analytics

Capital Markets

Asset/Wealth

Payments

Corporate/Diversified

Payments

Capital Markets

Corporate/Diversified

Payments

Data and Analytics

Banking/Lending

Insurance

Data and Analytics

Corporate/Diversified

Deal Value

($M)
$7,675

$4,250
$3,750
$3,000
$3,000
$2,800
$2,500
$2,500
$2,500
$2,230
$2,150
$1,810
$1,700
$1,500

$1,450

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

Financing/Minority Transactions

# Month Target

1 Jan/Feb. ﬁ’robinhood

2 vardure  [larna.
3 Jan./June ﬂ:ﬂ@ bank
.
T5 Jan.  LOANPAL
™5 we  mollie
7 wne  wefox
8 May  Wealthsimple
o wva  stripe
10 ar  Cubetter
11 Mar. EJ‘
Dataminr
12 Jan. {{ checkout.com
13 wmay (Z) CIRCLE
14 wre  EEBANX
15 A Eeiap

Lead Investor

Sequoia,
Ribbit Capital

SoftBank

Berkshire
Hathaway

Sequoia,
TCV

NEA,
WestCap

Blackstone

Target Global

Meritech,
Greylock

Consortium

SoftBank

Consortium

Tiger Global

Fidelity

Advent

Silver Lake

Subsector

Capital Markets

Banking/Lending

Banking/Lending

Capital Markets

Banking/Lending

Payments

Insurance

Asset/Wealth

Payments

Real Estate/Mortgage

Data and Analytics

Payments

Payments

Payments

Data and Analytics

Deal Size

($M)
$3,400

$1,929

$1,150
$900
$800
$800
$650
$610
$600
$500
$475
$450
$440
$430

$425

HOULIHAN LOKEY



Overall Deal Activity Summary

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

SPACs IPOs
# Month Target SPAC Subsector Dea;l$:\lna)|lue # Month Target Ticker Subsector De(a$INSI)|ze
1 me  ‘gTOr0? FinTech V Capital Markets  $10,366 1 . @alfunds  AMS:ALLFG  AssetWealth $2,240
2 U SoFi s ﬁggfs';)ahﬁ:a\'} BankinglLending  $8,650 2 Mar oscar NYSE:OSCR Insurance $1,440
3 May better Aurora Real Estate/Mortgage ~ $7,728 3  June JPYMARQETA NASDAQ:MQ Payments $1,210
4 Jan Qlight. Tra':s‘;:ﬁzne Corporate/Diversified ~ $7,300 4 Jan affirm) NASDAQ:AFRM  Banking/Lending $1,210
5  Feb. COG s e G?;;?:'c‘)e:;s Insurance $7,049 5  June brig E‘!’m NYSE:BHG Insurance $924
6  Mar hippo Re;r;\:nn‘:r:ezch. Insurance $6,202 6  June d-local NASDAQ:DLO Payments $618
7 Feo. APEXClearing’ Ngg';el[" Capital Markets $5,500 7  Mar.  COMPASS NYSE:COMP Real Estate/Mortgage ~ $450
8  June VPC Impact llI Banking/Lending $3,999 8  June nta “ NASDAQ:INTA Corporate/Diversified $273
ave , PP
9  Feb. Pa/oneer g:;;:ilhs Payments $3,716 9 May #’ymre NASDAQ:FLYW Payments $251
10  Mar. doma Invg:t‘r’:lt:r'l (v RealEstate/Mortgage ~ $3,481 Ti0 vay  Paymentus NYSE:PAY Payments $210
11 Mar. STREDT Asg;“if';l‘"t Data and Analytics ~ $3,101 Ti0 vay  NAYAX TASE:NYAX Payments $210
12 Ma.  Offerpada Sl‘,‘gft::l’: Real Estate/Mortgage ~ $2,953 12 Apr Allcami NASDAQ:ALKT  Banking/Lending $180
13 Feb.  (§) MoneyLion Fusion Banking/Lending  $2,888 13 A Pension LSE:PBEE Asset/Wealth $82
14  May = acorns Pioneer Asset/Wealth $2,151 14  Feb. loanepot NYSE:LDI Real Estate/Mortgage $54
15  Jan. bakkt w VPC Impact Capital Markets $2,092 n/a Apr. i NASDAQ:COIN Capital Markets -1
) colnbase

(1) Coinbase went public via direct listing.
Sources: PitchBook.com, SNL Financial, MergerMarket.com, company filings, industry news reports. HOULIHAN LOKEY



Selected June 2021 Deals
Asset/Wealth Management Technology

M&A/Control Transactions

Financing/Minority Transactions

Target

Lead Investor

Post-Val.

Target Acquirer Target Deal Value Revenue EBITDA
9 q Country  ($M)  Multiple Multiple

nutmeg JP Morgan U.K. $1,000 - -
Apex Group ; 7.5x 38.5x
(TA/Genstar) Australia $31 0 (2021E) (2021E)

MAINSTREAM

| risk 5.8x

clarus MJ Hudson UK. $5 e -

& Confluence Clearlake Capital us. - - -

advisorstreqm Broadridge u.s. - - -
Alter Domus UsS _ _ _
(Permira) o

-

CSC Global u.s. -- - -

PEF Services LLC

@ Openinvest  JP Morgan u.s. - - -

@ ggl\RrI?’ISANCE Foreside u.s - - -

coNsULTINGu<  (Lovell Minnick) o

senasen  Apex Group UK. - - .

(TA/Genstar)

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

e Smart Pension

N scalable

{CAPITAL

AJ\ ADDEPAR
smartasset
@ Yieldstreet
Bitwise

£ Truebill

.

APEX

ARCHER

WEALTH at work |

KNOWLEDGE | EXPERIENCE | OPPORTUNITY

Chrysalis
Investments

Tencent

D1 Capital
Partners

TTV Capital

Tarsadia
Investments

Electric Capital

Accel

TA Associates

LLR Partners

Aquiline Capital
Partners

Target Deal Size

Country (M)
U.K. $233

Germany $180
u.s. $150
u.s. $110
u.s. $100
u.s. $70
u.s. $45

Bermuda --
u.s. --
U.K. -

($Mm)

$1,700

$2,150

$1,000

$800

$620

$530

HOULIHAN LOKEY



Selected June 2021 Deals
Banking/Lending Technology

=

M&A/Control Transactions Financing/Minority Transactions

EBITDA
Multiple

Post-Val.
($M)

Deal Size

($Mm)

Target
Country

Target

Lead Investor Country

Acquirer

Target

Dave

TRADEFLOW

u

paymentassist

BANCSOURCE

ACT

Account Control Tachnology, we.

Provide @
i

@ LendMe

index

*{( Exeter

SPAC
(VPC Impact lil)

Supply@ME
Capital

OpenPay

Cennox
(York)

Transworld
Systems

Fifth Third
Bancorp

Raisin

Axo
(Corsair)

Niyo

Warburg Pincus

u.s.

Singapore

U.K.

u.s.

u.s.

u.s.

Germany

Denmark

India

u.s.

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

Deal Value Revenue
($M) Multiple
$3.999 20.7x
(2021E)
$44 -
$40 3.6x
(2021E)

, industry news reports.

[mu:l]bank

Klarna.

1ox

b lendbuzz

unit

€ synctera

divido

% eltropy

Berkshire
Hathaway

SoftBank

Wafra Capital
Partners

Blackrock,
CPPIB

Wellington
Management

Accel

Citi Ventures

FinVC

HSBC,
ING

K1 Investment
Management

Brazil

Sweden

U.K.

U.K.

u.s.

u.s.

u.s.

u.s.

U.K.

$750

$639

$225

$187

$60

$51

$44

$33

$30

$25

$30,000

$45,600

$200

$251

$208

HOULIHAN LOKEY



Selected June 2021 Deals
Capital Markets Technology

M&A/Control Transactions

GCAMMA.

((Cloud9

" | CRYPTO FINANCE

puro -
earth

A NordicTrustee

(s

OSLO MARKET
SOLUTIONS

GPP

W sHARDX
FXVIEW

THE CRYPTO APP

Acquirer

BlockTower
Capital

Symphony

Deutsche Borse

Nasdaq

Ocorian
(Inflexion)

Infront
(Inflexion)

Titan Holdings

(Ares/Maven)

Gemini

Finvasia Group

TrustSwap

Target
Country

u.s.

u.s.

Switzerland

Finland

Norway

Norway

U.K.

U.K.

Cyprus

Canada

Deal Value Revenue

($Mm)

Multiple

$35 -

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

, industry news reports.

EBITDA
Multiple

Financing/Minority Transactions

Target

:® Ledger
AMBER
dxdX
©SECURITIZE
FIATECH
‘ Sporttrade
WY Tesseract
)¢ OpenExchange
(T)TEMPLUM

HQLA™

Lead Investor

10T Holdings

China
Renaissance

Paradigm

Blockchain
Capital

Consortium of
Clearing Firms

Nasdaq Ventures

Augmentum
Fintech

Kingfisher
Investments

WestCap

JP Morgan

Target
Country

France

Hong Kong

u.s.

u.s.

u.s.

u.s.

Finland

u.s.

u.s.

Luxembourg

Deal Size Post-Val.
($Mm) ($M)
$380 $1,500
$100 $1,000

$65 $215
$48 -
$44 -
$36 -
$25 -
$23 $291

HOULIHAN LOKEY



Selected June 2021 Deals

Corporate/Diversified Fintech and Services

M&A/Control Transactions Financing/Minority Transactions
Acquirer Target Deal Value Reve_nue EBITDA Target Lead Investor Target Deal Size Post-Val.
Country (M) Multiple Multiple Country (M) ($M)
tcc Experian Us. $360 - - intapp.| I AQINTA) u.s. $273  $1,600
BUSINESS KEEPER &  EQS Group Germany $117 (1222?; - T Guideline  General Atlantic u.s. $200 $1,150

Aquiline Capital K1 Investment

*: SurePoint Partners U.S. - - - complysm Management U.S. $120 -
Tech Economy  Bain & Co. UK. - - - v/ airbase  Menlo Ventures u.s. $60 $600
Bearing Point
v I ZO r RegTech Ireland - - - Rg-{: Zeev Ventures Israel $44 -
(Nordic) I
AON Aquiline Capital @) Contour Venture
U.S. Retirement Partners u.s. - - - Bench® Partners Canada $37 $232
Services
Prosek Partners  U.S. - - - 2 JEEVES ﬁgfg‘fzfzse“ u.s. $31 $131
. Ocean Tomo n _ _ .
v veris, (Bow River) u.s. TreasurySpring MMC Ventures UK. $10 $53
EdgeCo .
.. Holdings u.s. - - - act Silver Lake Netherlands - -
TRUST (Partnenon) SOFTWARE
; Ascensus —_ . .
- UnlfyHR (Stone Point/GIC) u.s. - - - TTS Falfurrias Capital u.s. - -

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



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

M&A/Control Transactions Financing/Minority Transactions
Acquirer Target Deal Value Revenue EBITDA Taraet Lead Investor Target Deal Size Post-Val.
q Country  ($M)  Multiple Multiple 9 Country  ($M) ($M)
sl © Visa Sweden  $2,150  ©60.0x - Trulic TCV Canada $394  $1,750
tlnk ’ (2020) ’
ID®R&D Mitek Systems us $49 - - Ij Invus UK $200 $700
X - ° Opportunities o
ClearScore
> . 4.7x
WEB@SHIELD ZignSec U.K. $33 (20216) - sCHAINALYSIS Coatue u.s. $100 $4,200
i - - credit
predata  FiscalNote us. $22 crecit HOOPP us. $51 $851
PEERIQ g;‘r’lis River u.s. - - - ctom SoftBank u.s. $28 $150
£) PayGrade  groot us. - - - <»KAIKO  Anthemis France  $24 .
Pageant Media n _ _ \AA . BlackFin Capital
Hedge FHerlnq 1) u.s. g~ HAWK:AI Partners Germany $10 $188
ENCAP. Signicat Norway - - - I XCEPTOR  Corsair Capital UK. - -
SECURITY (Nordic)
H Escalent a _ _ Capital One _ _
@ gi'ggh'l! (STG) U.s. ‘ Socure Ventures U.S.
1y )
URBAN  Zonda - - - - - -
LA ANALYTICS (MidOcean) Canada N MSC UK.

Income Analytics

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



Selected June 2021 Deals

Insurance Technology

(¢

M&A/Control Transactions Financing/Minority Transactions

Acquirer Target Deal Value Revenue EBITDA Taraet Lead Investor Target Deal Size Post-Val.
q Country  ($M)  Multiple Multiple 9 Country  ($M) ($M)
- ; : IPO
‘WAVALON  WeSure Israel $216 - - brig !.HT ) SE:BHG) U.s. $924  $11,080
US. Retiree Alight Solutions u.s. - - - Wefox Target Global Germany $650 $3,000
Health Exchange
’Datalot  Centerfield u.s. - - - BoMaNy  EQT Growth UK. $350  $2,350
vVCPp Covetrus Us. - - - EISA TPG us. $100 -
\@/ Azentio Software us. i
beyontec (Apax) India - - - EMBROKER FTV Capital u.s. $100 $450
CAMDELA - Azentio Software - - - @ BRANCH  Anthemis Group  U.S. $50 $300
Zywave _ _ _ ICONIQ Growth,
@SYStems (Clearlake/Aurora) Uus. Nayyq SVB Capital Uus. $37 $235
. Cambridge . Israel Growth
TrueMotion 1 jematics u.s. - - - Novidea Partners Israel $30 -
noblr USAA u.s. - - - parametriX  FirstMark Capital  Israel $18 -
edriving S u.s. - - - @ ryperexponential Highland Europe UK. $18 -

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

, industry news reports.
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Selected June 2021 Deals

Payments

|0

M&A/Control Transactions Financing/Minority Transactions

Acquirer Target Deal Value Revenue EBITDA Taraet Lead Investor Target Deal Size Post-Val.
q Country  ($M)  Multiple Multiple 9 Country  ($M) ($M)
° Advent IPO
planet International Ireland $2,230 - - 7)) MARQETA (NASDAQ:MQ) u.s. $1,230  $14,320
kontrol REPAY us. $11 - - mollie Blackstone Netherlands ~ $800  $6,500
- Sightline IPO
o JOINGO Payments u.s. - - - d-local (NASDAQ:DLO) Uruguay $618 $3,030
(Cannae) ’
; The Riverside Advent .
‘) erveTomaThie Company Denmark - - - EEBANX International Brazil $430 -
D{AriIs Nium UK. - - - m SoftBank Mexico $250 $2,000
Atlantic-Pacific Alchem
«# Cligue Payments  Processing us. - - - dnapoyments Partner.Z UK. $140 $285
Systems
Payroc _ _ _ : _
6 (Pahomon/Audax) u.s. >PayCargo. Insight u.s. $125
@ Pivo/Vipps _ _ _ :
MobliePey (OP Financial) Denmark c CHIPPER.  SVB Capital u.s. $100 $670
22 PagoFdcil ~EVO Payments Chile - - - Orum 2222.‘" Ventures, g, $56 -
semafone‘gi Livingbridge U.K. - - - D deserve MasterCard u.s. $50 -

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

, industry news reports.
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Selected June 2021 Deals

2\
Real Estate/Mortgage Technology ﬂ
M&A/Control Transactions Financing/Minority Transactions
Acquirer Target Deal Value Reve_nue EBITDA Target Lead Investor Target Deal Size Post-Val.
Country (M) Multiple Multiple Country (M) ($M)
Cmv Voxtur Analytics  Canada $24 - - Fthomes Battery Ventures u.s. $150 $830
(@ g:,rnil'p%?:tﬁnsigh 0 us. - - - lewer Accel us. $100 -

CLOSINGCORP

" .
< DocMagic ICE Mortgage - .
wault Techrology  Tochmolony us. - - 2 TORO  Ribbit Capital us. $80 $130
== HOME Volly Industry
@ CAPTAIN (NCP) us. B B B neSto Executives Canada $63 -
Taglap Walker & Dunlop  U.S. - - - l‘! bowery Goldman Sachs u.s. $35 $151
2a ng_o Credit Sesame u.s. - - - ' Goldman Sachs u.s. $32 -
entera
INVESTOR _ _ _ GENERATION®  Mithril Capital _
a bearoom  ResMan u.s. HOME Management U.K. $30
i M3 Financial -— VyStar Credit
PlnCh Group Canada -- - - Z :ST@ Union u.s. $18 --
d ~/ .
@moncor Transactly us. - - - blooma Canapi Ventures us. $15 $80
MAS{EX JP Morgan u.S. - -

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



Public Comparables
Index Performance

June 2021 Monthly Return

110
S&P N
Technology 6.7%
105
T Houlihan
Lokey 3.2%
100 vl Fintech
S&P
95 500 1.9%
S&P N
% Financials (3.4%)
85
May 28 May 31 Jun 3 Jun 6 Jun 9 Jun 12 Jun 15 Jun 18 Jun 21 Jun 24 Jun 27 Jun 30
— S&P 500 e S&P Technology == S&P Financials = Houlihan Lokey Fintech Index
June 2021 One-Year Return
180
. S&P. 58.6%
Financials
160
Houlihan
140 Lokey 44.5%
Fintech
120 S&P o
Technology 41.5%
100
S&P o
500 38.8%
80
Jun 20 Jul 20 Aug20  Sep 20 Oct 20 Nov 20 Dec 20 Jan21  Feb 21 Mar 21 Apr 21 May 21 Jun 21

— S&P 500 e S&P Technology == S&P Financials = Houlihan Lokey Fintech Index

Source: Trading multiples based on share price, other market data, and broker consensus future earnings estimates from S&P Capital 1Q as of June 30, 2021.
Notes: 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.
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Public Comparables
Fintech Subsector Performance

June 2021 One-Year Return by Subsector

200
Corporate/Diversified 163.5
175 Banking/Lending 160.2
Payments 152.6
150
Capital Markets 137.7
125 Data and Analytics  129.6
A Ith 129.4
100 sset/Wealt 9
Insurance 124.4
75
Jun20 Jul20 Aug20 Sep20 Oct20 Nov20 Dec20 Jan21 Feb21 Mar21 Apr21 May21 Jun21 [ Real Estate/Mortgage 123.7
— Asset/Wealth = Banking/Lending == Capital Markets = Corporate/Diversified
= ata and Analytics e nsurance e Payments - Recal Estate/Mortgage
One-Month Return One-Year Return Three-Year Return
7% 60% 64% 91%
5%
4%
30
Yo 29
1%

1%

(0%)

Source: Trading multiples based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of June 30, 2021.
Notes: All share prices rebased to 100. See pages 25 through 34 for a list of firms composing each fintech subsector. HOULIHAN LOKEY | 23



Public Comparables
Trading Metrics Summary

/J Asset/
Al Wealth

= Banking/
ii'|

Lending
iy Capital
—_— Markets

" Corporate/
AR Diversified

M Data and
II'(% Analytics

@ Insurance

g Payments

N\ Real Estate/
ﬁ Mortgage

EV/2021E Revenue

4.8x

5.8x

7.3x

3.9x

8.0x

4.5x

5.8x

- 3.9x

EV/2021E EBITDA

16.2x

16.9x

15.2x

16.1x

21.9x

16.8x

15.5x

21.2x

-
o
<
()
=
o
3
m

22.9x

20.8x

22.2x

23.1x

32.2x

22.2x

21.5x

26.3x

The above illustrates comparative valuations on a subsector basis across many different company revenue and
business model types. The subsequent pages place 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 June 30, 2021.
Notes: All share prices rebased to 100. See pages 25 through 34 for a list of firms composing each fintech subsector.
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Public Comparables
Asset/Wealth Management Technology

Company Name Market Cap EvV Net Debt/ EV/Revenue EV/EBITDA 2020E-2022E CAGR EBITDA Margin

USDm USDm 2020 EBITDA Revenue 2020 2021 2022

Allifunds 10,954 10,954 - 5.8x 19.9x 17.5x nm 27.6x 23.6x na 40.9x 34.9x (42.4%) 56.6% 10.0% 721% 74.2%
AssetMark 1,816 1,835 0.1x 4.2x 5.2x 4.5x nm 13.0x 10.8x na 18.4x 15.6x (3.2%) 139.5% 6.8% 39.8% 41.8%
BlackRock 133,456 137,808 0.2x 8.5x 7.3x 6.7x 22.6x 17.5x 15.3x 27.1x 23.2x 20.2x 12.5% 21.7% 37.6% 41.7% 43.9%
Blucora 838 1,240 3.0x 1.6x 1.4x 1.4x 15.6x 9.2x 8.3x na 10.7x 10.1x 9.9% 36.6% 10.6% 15.6% 16.3%

- Bravura 651 637 (0.3x) 3.3x 3.3x 3.0x 14.5x 14.6x 12.7x 24.1x 24.8x 21.9x 4.7% 6.9% 22.6% 22.5% 23.6%
= . Broadridge 18,758 20,431 1.6x 4.3x 4.0x 3.7x 20.7x 17.8x 15.8x 33.1x 26.4x 23.9x 7.8% 14.4% 20.8% 22.2% 23.4%
é $ Charles Schwab 137,345 138,205 0.1x 11.8x 7.6x 7.3x na 15.1x 13.7x 41.6x 22.7x 20.7x 26.9% na na 50.7% 53.6%
5 F Envestnet 4,128 4,724 2.5x 4.7x 4.1x 3.7x 35.5x 19.6x 17.6x na 29.5x 26.3x 12.9% 42.1% 13.3% 21.0% 21.1%
S E FIS Global 87,853 106,442 3.0x 8.5x 7.8x 7.2x 25.4x 17.3x 15.5x nm 21.7x 18.9x 8.7% 27.7% 33.4% 44.8% 46.2%
@ g Intertrust 1,628 2,639 4.7x 3.9x 3.9x 3.7x 12.3x 10.4x 9.4x nm 9.5x 9.8x 3.1% 14.1% 32.2% 37.3% 39.4%
3 Iress 1,850 2,007 1.1x 4.9x 4.4x 4.2x 24.7x 19.0x 17.6x 41.8x 33.2x 29.5x 8.3% 18.7% 19.9% 23.4% 23.9%
< JTC Group 1,013 1,178 3.5x 7.4x 5.8x 5.0x 27.7x 18.0x 15.2x nm 23.9x 19.3x 21.4% 35.1% 26.7% 32.0% 33.1%
LPL Financial 10,790 12,493 1.7x 2.1x 1.7x 1.5x 13.7x 12.2x 10.2x 22.8x 18.0x 15.0x 19.3% 16.3% 15.5% 14.0% 14.7%
Sanne 1,844 2,004 2.4x 8.5x 7.4x 6.6x 29.3x 22.1x 19.2x nm 30.8x 26.5x 14.2% 23.4% 29.2% 33.6% 34.1%

SHl Investments 8,850 8,110 (1.2x) 4.8x 4.4x 4.2x 16.8x 12.7x 12.3x 19.8x 16.5x 15.7x 7.5% 16.8% 28.6% 34.3% 33.8%

SS&C Technologies 18424 24,999 33x 54 51x  49x 147x  126x  11.9x 29.5x  14.7x  13.8x 45%  112% 36.5%  40.4%  41.3%

Mean 1.6x 5.6x 5.8x 5.3x 21.0x 16.2x 14.3x 30.0x 22.8x 20.1x 7.3% 32.1% 22.9% 34.1% 35.3%
Median 1.6X 4.9x 4.8x 4.4x 20.7x 16.2X 14.4x 28.3x 22.9x 19.8x 8.5% 21.7% 22.6% 34.0% 33.9%
Overall-Mean 1.6x 5.6x 5.8x 5.3x 21.0x 16.2x 14.3x 30.0x 22.8x 20.1x 7.3% 32.1% 22.9% 34.1% 35.3%
Overall-Median 1.6x 4.9x 4.8x 4.4x 20.7x 16.2x 14.4x 28.3x 22.9x 19.8x 8.5% 21.7% 22.6% 34.0% 33.9%

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital 1Q as of June 30, 2021. HOULIHAN LOKEY



Public Comparables —
Banking/Lending Technology %

Company Name Market Cap EV Net Debt/ EV/Revenue EV/EBITDA 2020E-2022E CAGR EBITDA Margin
USDm USDm 2020 EBITDA 2020 2021
g CURO 708 1,692 4.8x 2.0x 2.0x 1.6x 10.0x 8.3x 6.9x 9.3x 10.8x 7.3x 12.5% 20.8% 19.9% 24.0% 23.0%
2 Hevate Credit 128 340 2.7x 0.7x 0.9x 0.7x 2.7x 4.3x 4.3x 6.2x 9.9x 9.3x 0.4% (20.3%) 26.7% 20.7% 16.8%
S Enova 1,261 1,861 1.6x 3.1x 1.6x 1.2x na 4.8x 4.6x 3.3x 6.1x 6.1x 58.8% na na 34.0% 26.7%
Q  Funding Circle 742 592 (4.0x) 4.1x 2.0x 1.8x na 11.4x 9.9x na 31.9x 23.8x 50.7% na nm 17.2% 18.4%
® GreenSky 400 516 2.6x 1.0x 0.9x 0.8x 8.6x 4.9x 2.9x 40.2x 10.2x 3.8x 11.2% 73.0% 11.5% 18.6% 27.8%
uE) Katapult 1,047 1,085 0.6x 4.4x 2.3x 1.3x 19.2x 18.1x 10.3x 46.5x 23.8x 12.9x 80.3% 36.4% 22.8% 12.6% 13.1%
g LendingClub 1,763 2,155 (14.2x) 4.8x 4.0x 2.6x nm na 18.2x na na 43.8x 35.8% 79.2% 8.2% nm 14.2%
_________ Upstart 9605 9409 (28&) 390x  187x  120x ___om __nm ___nm _____nm___.nm____nom_ __ 803% __ 1015% 9% _ 11.7% _ 114%
Mean (1.5x) 9.6x 5.3x 4.0x 10.1x 8.6x 8.2x 21.1x 15.5x 15.3x 41.0% 44.6% 16.4% 19.8% 18.9%
Median 0.6x 4.1x 2.0x 1.6x 9.3x 6.6x 6.9x 9.3x 10.5x 9.3x 39.3% 36.4% 15.7% 18.6% 17.6%
ACI Worldw ide 4,388 5,401 2.7x 4.2x 4.1x 3.9x 21.5x 14.3x 13.3x nm 19.9x 18.4x 3.9% 27.3% 19.4% 28.4% 29.2%
Alfa Systems 537 510 (1.7x) 4.7x 5.1x 4.9x 15.1x 22.9x 21.5x 19.1x 41.0x 38.6x (2.1%) (16.1%) 31.0% 22.2% 22.8%
Alkami 3,065 2,928 5.5x 26.1x 20.1x 15.9x na na na na na na 28.2% (25.9%) nm nm nm
BankMobile 152 150 (0.1x) 2.2x 1.6x 1.4x na 7.5x 4.4x na 8.4x 7.0x 26.1% na nm 21.9% 31.7%
L] Bottomline Technologies 1,683 1,712 0.3x 3.7x 3.5x 3.1x 24.7x 16.5x 15.1x nm 32.8x 28.8x 9.6% 27.8% 15.2% 20.9% 20.7%
S 5 Computer Services (CSl) 1,547 1,508 nm 5.2x 31.1x na 16.2x nm na 28.1x nm na na na 32.1% 32.6% na
22 FIS Global 87,853 106,442 3.0x 8.5x 7.8x 7.2x 25.4x 17.3x 15.5x nm 21.7x 18.9x 8.7% 27.7% 33.4% 44.8% 46.2%
% o Fiserv 71,271 92,638 3.2x 6.2x 5.8x 5.4x 19.6x 14.6x 13.2x nm 19.4x 16.9x 7.3% 21.7% 31.8% 39.9% 40.9%
S _g Jack Henry 12,130 12,324 0.3x 7.1x 6.8x 6.3x 24.3x 20.7x 18.7x 40.5x 37.7x 33.7x 6.4% 14.1% 29.4% 32.8% 33.7%
o $ LendingTree 2,820 3,380 3.9x 3.7x 3.0x 2.6x nm 23.7x 15.8x na nm 40.9x 19.0% 98.7% 6.0% 12.8% 16.6%
S — Mitek Systems 829 769 (1.7x) 7.3x 6.2x 5.4x 27.2x 20.9x 17.1x nm 24.8x 19.6x 16.2% 26.2% 26.8% 29.9% 31.6%
© nCino 5,718 5,363 - 27.0x 21.0x 17.1x na na na na na na 25.7% (63.0%) nm nm nm
Nordnet 4,222 10,311 - 27.3x 25.8x 28.0x na 36.3x 41.2x 30.8x 18.7x 22.1x (1.3%) na na 71.0% 68.1%
Open Lending 5,438 5,491 -- nm 25.4x 18.4x nm 37.3x 26.5x na nm 37.5x 65.6% 75.3% 61.9% 68.1% 69.5%
Q2 Holdings 5,776 5,855 2.4x 14.5x 11.8x 9.8x na nm nm na nm nm 21.9% na nm 6.7% 8.8%
Temenos 11,676 12,540 1.9x 14.1x 12.7x 11.6x nm 28.1x 25.4x nm 41.9x 37.3x 10.6% 40.2% 28.3% 45.3% 45.4%
Mean 1.3x 10.8x 12.0x 9.4x 21.7x 21.7x 19.0x 29.6x 26.6x 26.6x 16.4% 21.2% 28.7% 34.1% 35.8%
Median 0.3x 7.1x 7.3x 6.3x 22.9x 20.8x 16.4x 29.5x 23.2x 25.4x 10.6% 26.8% 29.4% 31.2% 31.7%
Overall-Mean 0.3x 10.3x 9.6x 7.4x 17.9x 17.3x 15.0x 24.9x 22.4x 22.4x 25.6% 29.8% 24.3% 29.3% 29.4%
Overall-Median 0.5x 5.0x 5.8x 5.1x 19.4x 16.9x 15.1x 28.1x 20.8x 19.6x 17.6% 27.3% 26.7% 24.0% 26.7%

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital 1Q as of June 30, 2021. HOULIHAN LOKEY



Public Comparables
Capital Markets Technology

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

o Broadridge 18,758 20,431 1.6x 4.3x 4.0x 3.7x 20.7x 17.8x 15.8x 33.1x 26.4x 23.9x 7.8% 14.4% 20.8% 22.2% 23.4%

& Computershare 7,650 9,452 2.9x 4.1x 3.9x 3.4x 16.2x 14.6x 13.1x 30.2x 26.3x 23.1x 9.6% 11.0% 25.6% 26.5% 26.3%

,E Equiniti 909 1,341 4.5x 2.1x 2.1x 2.0x 16.5x 10.3x 9.5x na 17.6x 15.2x 0.8% 32.1% 12.4% 20.2% 21.4%

(,O) First Derivatives 872 924 1.5x 2.8x 2.6x 2.4x 28.8x 20.3x 16.7x nm nm 46.2x 9.1% 31.5% 9.8% 12.8% 14.2%

»  FIS Global 87,853 106,442 3.0x 8.5x 7.8x 7.2x 25.4x 17.3x 15.5x nm 21.7x 18.9x 8.7% 27.7% 33.4% 44.8% 46.2%

_“E’ Intertrust 1,628 2,639 4.7x 3.9x 3.9x 3.7x 12.3x 10.4x 9.4x nm 9.5x 9.8x 3.1% 14.1% 32.2% 37.3% 39.4%

‘E“ Iress 1,850 2,007 1.1x 4.9x 4.4x 4.2x 24.7x 19.0x 17.6x 41.8x 33.2x 29.5x 8.3% 18.7% 19.9% 23.4% 23.9%

= Linedata 303 403 2.1x 2.1x 2.1x 2.0x 7.0x 7.2x 7.1x 12.6x 12.1x 11.8x 2.4% (0.1%) 30.0% 28.6% 28.5%

3 SimCorp 4,973 4,962 (0.1x) 9.2x 8.5x 7.7x 32.6x 28.4x 25.4x 47.5x 41.3x 36.9x 9.0% 13.4% 28.1% 29.8% 30.5%

8 SS&C Technologies 18,424 24,999 3.3x 5.4x 5.1x 4.9x 14.7x 12.6x 11.9x 29.5x 14.7x 13.8x 4.5% 11.2% 36.5% 40.4% 41.3%
_________ Temenos ... MN676 12540 S Ak d20x  ex o onmo o 28dx 284x o oom A19x | 873x . 106%  A402% . .283%  A453%  454%
Mean 2.4x 5.6x 5.2x 4.8x 19.9x 16.9x 15.2x 32.5x 24.5x 24.2x 6.7% 19.5% 25.2% 30.1% 31.0%
Median 2.1x 4.3x 4.0x 3.7x 18.6x 17.3x 15.5x 31.7x 24.0x 23.1x 8.3% 14.4% 28.1% 28.6% 28.5%
""""" BGCPartners 2179 288  12x  15x  14x  13x  na  56x  51x  446x  62x  54x  47%  na  na  250% 260%

” Charles Schwab 137,345 136,325 (0.1x) 11.7x 7.5x 7.2x na 14.9x 13.5x 41.6x 22.7x 20.7x 26.9% na na 50.7% 53.6%
g g CMC Markets 1,845 1,703 (1.0x) 3.3x 3.5x 3.6x na na 8.2x 8.6x 10.9x 12.5x (3.8%) na na na 44.1%
O ® Flow Traders 2,754 2,783 0.1x 2.1x 1.8x 1.7x 20.1x 13.4x 11.8x nm 25.3x 21.6x 9.0% 30.3% 10.3% 13.7% 14.7%
g 2 1G Group 5,030 4,621 (0.9x) 4.4x 4.2x 4.1x na 8.0x 8.2x 11.9x 11.7x 12.0x 4.4% na na 52.3% 49.8%
w % Interactive Brokers 5,969 17,632 2.2x 7.9x 6.4x na na 9.0x 10.4x 30.6x 20.1x na na na na 70.9% na

Plus500 1,171 1,223 0.4x 0.8x 0.8x 0.7x 9.8x 9.5x 9.0x 16.0x 14.2x 13.0x 4.0% 4.4% 7.9% 7.9% 8.0%

. VituFinancial 3808 1081 21x) 04x 07x ____ 08 na_____ 10x 14x SIx L) SO 59 (21%) ______ na______na___| 682% __584%
Mean (0.0x) 4.0x 3.3x 2.8x 14.9x 8.8x 8.4x 22.6x 14.4x 13.0x 2.3% 17.3% 9.1% 41.2% 36.4%
Median 0.0x 2.7x 2.7x 1.7x 14.9x 9.0x 8.6x 16.0x 12.9x 12.5x 4.4% 17.3% 9.1% 50.7% 44.1%
~ Australian Stock Exch. 1279 10,468 | (12x)  13.7x  146x  139x 186x 201x 19.3x  309x  314x  30.3x (08%) (1.8%) 737%  724%  722%

% B3(Brazil) 20,431 18,853 (0.2x) 11.3x 10.5x 9.7x 17.1x 13.1x 11.8x 24.7x 19.7x 16.9x 7.7% 20.6% 65.8% 79.9% 82.5%

2 Cboe Global Markets 12,701 13,673 1.1x 4.0x 10.0x 9.8x 15.8x 15.5x 15.4x 27.1x 22.2x 22.1x (36.1%) 1.3% 25.3% 64.3% 63.4%

g CME Group 76,373 79,431 0.9x 16.3x 16.3x 15.4x 25.3x 24.3x 22.4x 36.3x 31.7x 29.2x 2.9% 6.4% 64.4% 66.8% 68.9%

o Deutsche Boerse 32,030 38,751 3.0x 8.8x 9.4x 8.7x 17.6x 16.2x 14.9x 25.0x 22.2x 20.5x 0.3% 8.4% 50.1% 58.2% 58.5%

% Euronext 11,609 12,192 0.7x 11.6x 8.1x 7.0x 21.2x 13.8x 11.5x 31.0x 21.4x 18.0x 29.3% 36.0% 54.8% 58.7% 60.7%

©  Hkex 75,438 39,276 (2.0x) 16.0x 13.0x 11.2x 21.9x 16.5x 14.0x nm 40.0x 33.8x 19.6% 25.2% 73.0% 78.9% 79.9%

: Intercontinental Exch. 66,800 82,865 3.6x 13.7x 12.0x 11.6x 22.4x 18.7x 17.8x 32.0x 23.9x 22.7x 9.0% 12.1% 61.4% 64.2% 64.9%

S London Stock Exchange 61,279 62,365 0.2x 18.5x 6.5x 6.1x 39.2x 13.8x 12.7x nm 28.7x 25.1x 74.3% 75.9% 47.1% 46.7% 48.0%

@ MarketAxess 17,608 17,296 (0.7x) 25.1x 22.5x 20.1x 42.5x 39.7x 34.9x nm nm nm 1.7% 10.3% 59.0% 56.6% 57.6%

o Nasdaq 29,938 35,456 3.1x 6.3x 10.8x 10.3x 22.9x 20.0x 19.3x 32.1x 25.8x 24.9x (21.9%) 9.1% 27.5% 54.0% 53.7%

« OTC Markets 606 588 (0.6x) 9.0x 6.9x 7.4x 25.4x 18.6x 21.5x 33.1x 27.8x 28.3x 10.3% 8.6% 35.5% 37.3% 34.4%

S Singapore Exchange 8,885 8,543 (0.5x) 10.7x 10.4x 10.0x 18.5x 17.4x 16.8x 25.3x 24.8x 24.2x 3.4% 4.9% 58.0% 59.7% 59.7%

W TMX Group 5,945 6,525 1.0x 7.9x 8.4x 7.9x 12.2x 13.9x 13.6x 26.3x 20.4x 19.7x (0.4%) (5.1%) 64.5% 60.1% 58.5%
 Tradeweb 17,055 16923 (159 190x __ 164x___ 150x na  321x _ 288x M 45.6x 408X 124% na_____rma___ 510% __520% _
Mean 0.5x 12.8x 11.7x 10.9x 22.9x 19.6x 18.3x 29.4x 27.5x 25.5x 8.1% 15.1% 54.3% 60.6% 61.0%
Median 0.2x 11.6x 10.5x 10.0x 21.6x 17.4x 16.8x 30.9x 25.3x 24.5x 7.7% 8.9% 58.5% 59.7% 59.7%
7 Camaan T 1265 1,062 nm 153 ha Tha T na na na na na na na na T nmnaTha T

2 Coinbase 52,854 51,533 (0.4x) 40.4x 8.0x 8.8x nm 16.5x 22.3x nm 22.1x 32.0x 114.0% 100.1% 45.2% 48.8% 39.5%

% Diginex 256 198 13.6x nm 8.0x 1.8x na na 40.3x na na 5.9x 1,698.6% na nm nm 4.5%

O Galaxy Digital 1,762 1,702 (0.1x) na 1.7x 3.9x na 2.7x 19.6x 17.0x 1.9x 3.2x na na na 62.8% 20.1%
_________ Voyager ... 2671 2608 (09 309« 7Ox M . om_ 14Ix 58 na_ 198 TS 2142%  2761% ___ 376% _ 497% _ 538%
Mean 3.1x 28.9x 6.2x 4.4x na 11.1x 22.0x 17.0x 14.6x 12.2x 675.6% 1.9x 41.4% 53.8% 29.5%
Median (0.3x) 30.9x 7.5x 3.5x na 14.1x 21.0x 17.0x 19.8x 6.7 214.2% 1.9x 41.4% 49.7% 29.8%
Overall-Mean 1.2x 10.1x 7.5x 6.9x 21.1x 16.0x 15.7x 27.8x 22.5x 21.2x 62.2% 28.9% 39.2% 46.9% 44.0%
Overall-Median 0.8x 8.5x 7.3x 7.0x 20.4x 15.2x 14.5x 30.2x 22.2x 21.1x 8.1% 13.4% 35.5% 50.2% 46.2%

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital 1Q as of June 30, 2021. HOULIHAN LOKEY



Public Comparables "
Corporate/Diversified Fintech and Services Y]

Company Name Market Cap EV Net Debt/ EV/Revenue EV/EBITDA 2020E-2022E CAGR
USDm 2020 EBITDA
EQS Group 385 385 0.1x 8.3x 6.5x 4.9x nm nm 45.5x na na na 30.4% 63.4% 6.8% 4.6% 10.7%
g GBGroup 2,239 2,215 (0.5x) 7.5x 7.5x 7.0x 34.4x 31.3x 27.9x nm 43.7x 36.3x 3.6% 10.9% 21.9% 24.0% 25.1%
© Gresham Technologies 178 168 (1.6x) 4.9x 3.6x 2.9x nm 19.2x 13.3x nm na na 30.3% 170.2% 5.1% 18.8% 21.8%
% NICE Systems 15,420 14,677 (1.3x) 8.9x 8.1x 7.3x 34.5x 24.0x 22.2x nm 36.6x 32.4x 10.4% 24.7% 25.8% 33.7% 33.0%
= NortonLifeLock 15,786 18,528 1.9x 7.3x 6.8x 6.4x 17.2x 13.6x 12.3x 9.5x 18.8x 15.1x 71% 18.6% 42.5% 50.4% 52.1%
E‘:) RELX 51,076 60,799 3.6x 6.2x 6.0x 5.6x 20.8x 16.3x 14.7x 30.2x 22.2x 19.7x 5.4% 18.7% 29.8% 36.8% 37.8%
O Thomson Reuters 49,260 50,667 0.7x 8.5x 8.1x 7.8x 36.5x 26.1x 22.7x 43.9x nm 42.8x 4.3% 26.8% 23.2% 31.1% 34.3%
veoono.o. Wolters Kluwer . 26092 28918 . 20x . 53x ... 52x .. Sax ... 18Ix . 2x . 164x . 80.5x  26.3x  28.3x 24% ....52% 293% . 306%  309%
Mean 0.6x 7.1x 6.5x 5.9x 26.9x 21.1x 21.9x 28.5x 29.5x 28.6x 11.7% 42.3% 23.0% 28.7% 30.7%
Median 0.4x 7.4x 6.7x 6.0x 27.6x 19.2x 19.3x 30.4x 26.3x 28.9x 6.3% 21.7% 24.5% 30.8% 31.9%
"~ Accenture 186,937 180,922 | (S 39x 35x 32x 27x 185x 16.8x  353x  316x  286x 10.6% 161% 172% 187% 189%
Amdocs 9,875 9,766 (0.2x) 2.3x 2.2x 2.2x 11.8x 10.3x 9.8x 18.7x 15.8x 15.0x 3.5% 9.9% 19.7% 21.8% 22.2%
Capita 857 2,476 4.5x 0.5x 0.6x 0.5x 9.0x 5.2x 4.5x 44 3x 5.8x 4.6x 0.4% 41.5% 6.0% 10.7% 11.8%
CGI Group 22,230 24,593 1.0x 2.5x 2.5x 2.4x 13.9x 12.2x 11.9x 23.3x 19.8x 18.8x 2.6% 8.2% 18.0% 20.2% 20.0%
Cognizant 36,529 36,086 (0.1x) 2.2x 2.0x 1.9x 12.4x 10.8x 10.0x 26.2x 17.4x 15.9x 7.1% 11.1% 17.5% 18.5% 18.9%
CSG International 1,495 1,753 1.2x 1.8x 1.8x 1.8x 10.5x 8.1x 8.0x 25.5x 14.4x 14.3x (1.6%) 14.4% 16.8% 22.7% 22.8%
Deluxe 2,016 2,782 1.9x 1.6x 1.4x 1.3x 9.4x 6.8x 6.1x nm 9.1x 8.5x 9.0% 23.5% 16.6% 21.3% 21.3%
g Donnelley Financial 1,104 1,384 1.4x 1.5x 1.7x 1.7x 13.0x 7.0x 7.2x na 10.6x 11.7x (3.8%) 34.0% 11.9% 24.0% 23.1%
S DXC 9,922 14,257 1.5x 0.8x 0.8x 0.8x 6.6x 5.9x 5.1x na 15.6x 9.8x (3.8%) 13.6% 11.9% 14.3% 16.6%
2 Exlservice 3,555 3,508 (0.2x) 3.7x 3.3x 3.0x 22.7x 15.7x 14.8x 39.7x 24.8x 23.6x 10.1% 23.6% 16.2% 21.1% 20.3%
8 Firstsource Solutions 1,751 1,833 0.0x 2.8x 2.4x 2.1x 18.8x 15.0x 13.0x 36.6x 25.0x 20.0x 16.3% 20.2% 15.0% 15.8% 16.1%
2 FTI Consulting 4,534 4,952 1.2x 2.0x 1.9x 1.8x 14.8x 14.2x 12.3x 21.5x 20.1x 17.3x 7.2% 9.8% 13.6% 13.2% 14.2%
© HCL Technologies 35,905 34,733 (0.4x) 3.4x 3.1x 2.8x 13.6x 12.3x 11.1x 21.8x 19.8x 17.7x 10.5% 10.8% 25.2% 25.5% 25.3%
= Infosys 90,294 87,336 (0.7x) 6.5x 5.8x 5.1x 24.8x 21.3x 19.1x 35.5x 31.1x 27.7x 13.1% 14.0% 26.4% 27.0% 26.8%
O Magic Softw are 796 777 nm 2.1x 1.8x 1.7x 14.0x na na 31.6x 19.0x 16.7x 12.4% na 15.0% = =
% Mphasis 5,378 5,171 (0.0x) 4.0x 3.6x 3.2x 22.3x 19.1x 16.8x 33.1x 28.6x 24.7x 12.7% 15.3% 18.1% 18.9% 19.0%
Nomura Research Ins. 19,6156 19,563 0.0x 4.0x 3.7x 3.5x 17.9x 15.9x 14.4x 38.0x nm na 7.2% 11.4% 22.3% 23.4% 24.0%
Sykes Enterprise 2,137 2,242 0.5x 1.3x 1.2x 1.2x 11.8x 10.6x 9.7x 37.9x 17.4x 15.4x 6.5% 9.9% 11.1% 11.4% 11.9%
SYNNEX 6,322 6,228 (0.1x) 0.3x 0.3x 0.3x 4.9x 8.6x 8.1x 12.1x 14.4x 13.4x (5.3%) (22.4%) 5.3% 3.3% 3.5%
Tata Consultancy 166,459 162,434 (0.0x) 7.4x 6.6x 5.9x 27.5x 23.3x 20.6x 38.2x 32.6x 28.6x 12.7% 15.3% 27.1% 28.3% 28.4%
TeleTech Holdings 4,827 5,232 1.0x 2.7x 2.4x 2.2x 17.6x 15.6x 14.1x 40.7x 23.9x 22.0x 10.9% 11.7% 15.2% 15.2% 15.4%
Wipro 40,070 36,849 (0.0x) 4.4x 3.9x 3.4x 20.2x 17.0x 15.1x 28.3x 26.5x 24.0x 13.5% 15.9% 21.9% 22.8% 22.9%
N WNS Holdings . 3946 3845 . 04x) _ A42x 40x 36x .29 173 . 14.6x . Srx . 270x 223x 78% ..254% . 183%  231%  248%
Mean 0.5x 2.9x 2.6x 2.4x 15.8x 13.2x 12.0x 31.3x 20.5x 18.2x 6.9% 15.2% 16.8% 18.3% 18.6%
Median (0.0x) 2.5x 2.4x 2.2 14.0x 13.2x 12.1x 34.2x 19.8x 17.5x 7.8% 14.2% 16.8% 20.2% 20.0%
zzzzzzzz Avalara 13,910 13,333 na 26.6x 20.4x 16.6x na nm nm na na nm 266%  na  nm  11%  62%
Blackline 6,459 6,397 (1.6x) 18.2x 15.3x 12.6x na nm nm na nm nm 20.0% na nm 12.0% 15.0%
g Ceridian 14,315 15,155 5.4x 18.0x 15.1x 12.9x nm nm nm na nm nm 18.0% 85.0% 7.2% 15.5% 17.7%
E Coupa Softw are 19,272 20,246 8.2x 38.3x 30.1x 24.1x na nm nm na na nm 26.1% na nm 15.2% 18.7%
(;D) Intuit 133,943 132,299 (0.5x) 15.8x 13.2x 11.5x 46.0x 34.2x 29.2x nm 49.0x 42.2x 17.0% 25.6% 34.3% 38.6% 39.5%
< Paychex 38,607 38,472 (0.1x) 9.5x 9.1x 8.6x 23.2x 21.8x 20.2x 35.2x 32.9x 30.3x 5.3% 7.1% 41.0% 41.8% 42.4%
‘s Paycom 21,006 20,838 (0.4x) 24.8x 20.5x 16.4x nm nm 41.1x nm nm nm 22.9% 54.6% 25.2% 39.4% 39.9%
& Paylocity 10,395 10,289 (0.6x) 17.3x 14.7x 12.0x nm nm 43.7x nm nm nm 19.8% 36.2% 21.3% 26.5% 27.6%
L% Sage Group 10,058 10,216 0.4x 3.9x 4.0x 3.8x 14.3x 17.7x 16.3x 24.6x 27.9x 25.2x 1.8% (6.4%) 27.4% 22.3% 23.2%
Vertex 3,238 2,992 (3.6x) 8.0x 7.3x 6.5x na 43.9x 37.5x na nm nm 11.1% na nm 16.5% 17.3%
Workday 58998 58163 (06x) 187x Mrx 99 nm._ 488 389x | na_ m_ LU 17.3%  2968% 22% 240%  255%
Mean 0.7x 17.6x 14.7x 12.3x 27.8x 33.3x 32.4x 29.9x 36.6x 32.6x 16.9% 71.3% 22.7% 23.0% 24.8%
Median (0.4x) 17.3x 14.7x 12.0x 23.2x 34.2x 37.5x 29.9x 32.9x 30.3x 18.0% 36.2% 25.2% 22.3% 23.2%
Overall-Mean 0.6x 7.5x 6.5x 5.6x 19.0x 17.8x 18.0x 30.7x 23.6x 21.6x 10.5% 31.6% 19.2% 21.5% 22.5%
Overall-Median (0.0x) 4.3x 3.9x 3.5x 17.8x 16.1x 14.7x 32.3x 23.1x 20.0x 10.3% 15.9% 18.1% 21.5% 22.0%

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital 1Q as of June 30, 2021. HOULIHAN LOKEY



Public Comparables g
Financial Data and Information Services : (Q

Company Name Market Cap EV Net Debt/ EV/Revenue EV/EBITDA 2020E-2022E CAGR EBITDA Margin
USDm uSDm 2020 EBITDA 2020 EBITDA 2020 2021 2022
Black Knight 12,115 14,954 3.2x 12.1x 10.5x 9.7x 35.2x 21.2x 19.0x 45.9x 35.1x 30.6x 11.5% 36.1% 34.3% 49.6% 51.1%
0 CoStar Group 32,709 30,121 (4.0x) 18.2x 15.5x 13.3x nm 46.8x 36.6x nm nm nm 17.0% 42.4% 24.5% 33.1% 36.3%
g 5 FactSet 12,704 12,906 0.4x 8.5x 8.0x 7.6x 24.9x 22.7x 21.4x 32.6x 29.4x 27.8x 5.6% 7.8% 34.0% 35.3% 35.4%
S & HS Markit* 44,908 50,025 2.5x 11.6x 10.7x 10.0x 31.6x 24.5x 22.5x 49.7x 35.0x 31.7x 7.4% 18.5% 36.6% 43.6% 44.6%
E £ Moody's 67,823 71,976 1.3x 13.4x 12.4x 11.7x 26.9x 24.3x 23.0x 38.1x 31.6x 30.3x 7.0% 8.0% 49.9% 50.9% 50.8%
s © Morningstar 11,042 11,179 nm 8.0x na na 34.0x na na 49.4x na na nm nm 23.6% na na
& £ wmscl 43,938 46,228 2.0x 27.3x 23.4x 21.2x 48.8x 39.8x 35.7x nm nm 49.1x 13.4% 17.0% 55.9% 58.7% 59.5%
© S&P Global 98,872 101,980 0.1x 13.7x 12.9x 12.1x 25.0x 23.1x 21.5x 42.3x 32.2x 30.1x 6.3% 7.8% 54.7% 55.7% 56.3%
,,,,,,,,, Valeline 297 268 __ om _200x _na nha ___om M na____om___na _ nMa___na_na_  231% __na_ __na_
Mean 0.8x 14.7x 13.3x 12.2x 32.4x 28.9x 25.7x 43.0x 32.7x 33.3x 9.7% 19.7% 37.4% 46.7% 47.7%
Median 1.3x 13.4x 12.4x 11.7x 31.6x 24.3x 22.5x 44.1x 32.2x 30.5x 7.4% 17.0% 34.3% 49.6% 50.8%
o obwmer T 3041 T 2765 (20x) 17x 17x 17x 16.7x 142 122x 141 3BIx 277x T (03%) 16.9%  104%  12.3%  13.9%
2 Dun & Bradstreet 9,219 12,786 4.1x 7.4x 5.9x 5.7x 24.5x 15.1x 14.2x na 20.6x 18.6x 13.8% 31.5% 30.0% 39.2% 40.1%
g Forrester 876 943 1.4x 2.1x 2.0x 1.8x 20.2x 19.2x 15.2x nm 28.1x 20.4x 7.4% 15.5% 10.4% 10.3% 12.0%
§ Gartner 20,848 23,306 2.4x 5.7x 5.1x 4.6x 34.0x 22.9x 24.2x nm 36.9x 39.5x 11.7% 18.5% 16.7% 22.5% 18.8%
£ Informa 10,408 13,528 5.3x 5.9x 5.2x 4.2x 35.0x 17.9x 12.6x na 24.9x 15.4x 18.8% 66.7% 16.9% 28.8% 33.2%
2 RELX 51,076 60,799 3.6x 6.2x 6.0x 5.6x 20.8x 16.3x 14.7x 30.2x 22.2x 19.7x 5.4% 18.7% 29.8% 36.8% 37.8%
2 Thomson Reuters 49,260 50,667 0.7x 8.5x 8.1x 7.8x 36.5x 26.1x 22.7x 43.9x nm 42.8x 4.3% 26.8% 23.2% 31.1% 34.3%
g Wolters Kluw er 26,092 28,918 2.0x 5.3x 5.2x 5.1x 18.1x 17.2x 16.4x 30.5x 26.3x 25.3x 2.4% 5.2% 29.3% 30.6% 30.9%
LB Zoominfo . 9675 10801 TAx 220k 186 120x ) M 339 264X na | ATEx  36Mx 3% . 143% 184% _ 459% _ 463%
Mean 2.1x 7.2x 6.1x 5.4x 25.7x 20.3x 17.6x 29.7x 30.3x 27.3x 11.0% 34.9% 20.5% 28.6% 29.7%
Median 2.0x 5.9x 5.2 5.1x 22.6x 17.9x 15.2x 30.4x 27.2X 25.3x 7.4% 18.7% 18.4% 30.6% 33.2%
5 oEufax 29149 32802 23x 79x 70x 6.6x  30.0x  208x 180x nm 340x 288x 95% 292% 265%  337%  368%
EZ < Experian 35,081 39,328 2.1x 7.4x 6.8x 6.2x 24.5x 20.4x 17.9x 45.5x 34.5x 29.4x 8.9% 17.0% 30.1% 33.2% 34.8%
§ 8 ‘T FICO 14,466 15,292 1.5x 11.7x 11.3x 10.3x 37.2x 27.7x 24.7x nm 40.4x 36.2x 6.7% 22.8% 31.5% 40.7% 41.7%
O STansumion 21,007 24161 26¢ 89x  81x  TH  250x _ 204x _ 187x nm__307x  280x 88%  156% 35.6% _ 396%  40.3%
Mean 2.1x 9.0x 8.3x 7.7x 29.2x 22.3x 19.8x 45.5x 34.9x 30.6x 8.5% 21.1% 30.9% 36.8% 38.4%
Median 2.2X 8.4x 7.5x 7.1x 27.5x 20.6x 18.3x 45.5x 34.2x 29.1x 8.8% 19.9% 30.8% 36.7% 38.5%
Overall-Mean 1.6x 10.6x 9.1x 8.2x 28.9x 23.7x 20.9x 38.4x 32.1x 29.9x 10.0% 26.8% 29.3% 36.6% 37.7%
Overall-Median 2.0x 8.5x 8.0x 7.6x 26.9x 21.9x 20.2x 42.3x 32.2x 29.4x 8.1% 18.5% 29.5% 36.0% 37.3%

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of June 30, 2021.
*Denotes target of proposed and/or pending acquisition. HOULIHAN LOKEY



Public Comparables
Insurance Technology

Company Name Market Cap EV Net Debt/ EV/Revenue EV/EBITDA 2020E-2022E CAGR EBITDA Margin
USDm 2020 EBITDA 2021 2022 2020 2021 2020 2021
Duck Creek Tech. 5,725 5,385 na 23.9x 20.1x 17.2x na nm nm na nm nm 17.9% na nm 3.0% 4.6%
o Ebix 1,049 1,687 2.8x 2.7x 1.8x 2.9x 11.8x 7.9x 12.6x 11.4x na na (2.9%) (2.9%) 22.8% 22.8% 22.8%
2 & Fineos 882 854 (3.3x) 7.5x 6.5x 5.8x nm nm 43.8x na na na 13.6% 69.1% 6.0% 10.0% 13.3%
g E Guidew ire Softw are 9,373 8,743 (14.2x) 11.8x 11.7x 10.9x nm nm nm na nm nm 4.2% 14.6% 3.9% 5.0% 4.7%
2 (% Roper 49,483 58,226 3.8x 10.5x 9.1x 8.7x 29.8x 25.6x 23.9x nm 31.0x 28.5x 9.8% 11.6% 35.3% 35.6% 36.5%
- Sapiens 1,436 1,421 (0.2x) 3.7x 3.1x 2.8x 21.7x 16.8x 14.6x 42.5x 23.1x 20.0x 14.6% 21.7% 17.1% 18.4% 19.3%
......... VeriskAnalyties 28821 81412 20 8x [ 108x 99x [ 250x | 207x 200x 897X 830X 27X . .88% JS% [ 452%  48T%h | A494%
Mean (1.5x) 10.2x 9.0x 8.3x 22.1x 18.0x 23.0x 31.2x 29.3x 26.1x 9.1% 20.9% 21.7% 20.5% 21.5%
Median 1.0x 10.5x 9.1x 8.7x 23.3x 19.2x 20.1x 39.7x 31.0x 28.5x 9.8% 13.1%, 20.0%. 18.4% 19.3%
""""" DFV 22094 213 28x 14x 08 ma ma 170« nma na nm  780% na om nm  48%
© g Lemonade 6,719 5,544 7.1x nm 46.6x 29.1x na na na na na na 42.0% 16.9% nm nm nm
© E MetroMile 1,901 1,679 2.2x 47 .9x 28.4x 14.5x na na na na na na 82.0% 31.0% nm nm nm
(=] 8 Root 2,687 1,786 1.9x 5.1x 6.3x 3.9x na na na na na na 14.3% 30.2% nm nm nm
e ZhongAn 8318 . 8030 na__.... 28 . 23 18 ] nm___... na___.. ... nm___. nm___ALSX 219% ... nm_ 19% .. T T
Mean 8.1x 14.6x 16.9x 10.1x na na 17.0x na na 41.5x 47.6% 26.0% 1.9% - 2.4%
Median 4.6x 4.0x 6.3x 3.9x na na 17.0x na na 41.5x 42.0% 30.2% 1.9% -- 2.4%
""" ;'E{/éfdudt'é""""""""""”'9'40""""""9’0’4"'"”"""('1'.'33{)”""""”2']65(”"""”2'.'1'>'<""""”1'.'7'>'<""""”"hé'"""”3’1’.’6%'”"”""""”"”""ri'a"”""'3'7'83("""2'3'.'7'5(""""”2'2"7%'""”""""""”"""""'h”ni'"""”6'5%'"""”7"8%’"""'
o .S iSelect 67 62 na 1.4x na na 8.8x na na na na nm 15.7% na na
£ 2 MediaAlpha 1,626 1,738 2.6x 3.0x 2.5x 1.9x nm 26.2x nm nm 33.9x 24.8% 3.9% 9.5% 10.4%
8 'S MoneySuperMarket 1,903 1,915 0.1x 4.0x 3.9x 3.7x 15.3x 12.8x 19.9x 19.0x 15.8x 4.9% 26.3% 30.8% 32.8%
g QuinStreet 996 908 (1.8x) 1.7x 1.5x 1.4x 27.7x 16.6x 37.6x 26.3x 20.5x 11.2% 6.2% 9.2% 10.4%
...SelectQuote 3147 3282  O6x A4S 2% 22 TSk M8  87x  287x 186  184x  MN2% . 255% 249%  258%
Mean 0.0x 2.9x 2.6x 2.2x 17.3x 19.8x 14.7x 28.7x 25.4x 21.5x 21.0% 15.5% 16.2% 17.4%
Median 0.1x 2.8x 2.5x 1.9x 16.4x 16.6x 13.3x 28.7x 22.7x 20.5x 22.7% 43.0% 15.7% 9.5% 10.4%

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital 1Q as of June 30, 2021. HOULIHAN LOKEY



Public Comparables
Insurance Technology

Company Name Market Cap EV Net Debt/ EV/Revenue EV/EBITDA 2020E-2022E CAGR EBITDA Margin
USDm 2020 EBITDA 2020 2020 2021
Accolade 3,586 3,153 9.0x 19.2x 11.3x 8.3x na na na na na na 51.7% 2.1% nm nm nm
Benefitfocus 468 551 1.7x 2.1x 2.1x 2.1x 26.5x 11.6x 11.4x na na na (0.5%) 52.7% 7.8% 18.5% 18.3%
£ Castlight Health 415 372 (6.8x) 2.5x 2.7x 2.6x na nm 28.4x na na nm (1.0%) na nm 4.6% 9.1%
E’ Change Healthcare 7,146 11,923 4.5x 5.0x 3.5x 3.3x 29.7x 12.6x 10.6x na 19.4x 11.8x 22.6% 67.6% 17.0% 28.1% 31.7%
cqn) Clover 5,436 4,811 4.5x 7.0x 4.6x 3.0x na na na na na na 51.7% 51.7% nm nm nm
o CorVel 2,415 2,330 (1.1x) 4.1x 4.4x 5.1x 28.2x 29.7x 34.1x nm nm na (9.9%) (9.1%) 14.7% 14.9% 14.9%
S eHealth 1,528 1,447 (0.7x) 2.5x 2.1x 1.7x 24.7x 12.4x 8.8x 33.6x 18.9x 11.1x 21.8% 67.8% 10.0% 16.9% 19.1%
£ GoHealth 1,121 2,299 0.6x 2.6x 1.9x 1.5x 44.1x 6.3x 4.5x na 4.8x 3.0x 33.9% 212.1% 5.9% 29.4% 32.3%
g HealthEquity 6,711 7,032 1.3x 9.8x 9.3x 8.5x 36.4x 29.1x 25.4x nm nm 46.4x 7.2% 19.7% 27.0% 31.8% 33.6%
T MultiPlan 6,272 11,050 12.1x 11.8x 11.9x 9.6x 37.6x 27.9x 13.1x na 29.4x 25.2x 11.0% 69.7% 31.3% 42.7% 73.2%
Oscar Health 4,459 1,748 7.5x 4.5x 0.8x 0.5x na na na na na na 188.3% (16.1%) nm nm nm
__TriNet Group 4,775 4,760 (0.0x) 1.2x 4.7x 4.2x 11.8x 11.8x 10.5x 17.6x 18.5x 16.3x (47.2%) 5.8% 10.0% 39.8% 40.3%

Mean 2.7x 6.0x 4.9x 4.2x 29.9x 17.7x 16.3x 25.6x 18.2x 19.0x 27.5% 47.6% 15.5% 25.2% 30.3%

Median 1.5 4.3x 4.0x 3.2 28.9x 12.5x 11.4x 25.6x 18.9x 14.1x 16.4% 51.7% 12.4% 28.1% 31.7%
5 AON T 53,868 61,476  20x 56x 52x 50x 185x 16.8x 157x 274x 213 196x 59%  83% 301%  31.0%  315%

% ” Arthur J. Gallagher 28,890 33,270 2.3x 4.9x 4.5x 4.4x 20.4x 17.5x 14.9x 35.3x 27.3x 25.3x 5.6% 16.9% 24.1% 26.0% 29.5%

o & Brown & Brown 14,977 16,577 1.7x 6.3x 5.6x 5.3x 20.5x 17.7x 16.4x 31.2x 26.7x 24.8x 9.8% 11.7% 31.0% 31.8% 32.0%

© S Crawford & Company 459 661 2.0x 0.7x 0.6x 0.6x 7.9x 6.7x 6.1x 16.2x 13.3x 12.1x 4.1% 13.8% 8.5% 9.6% 10.2%

2 g Goosehead Insurance 2,444 2,498 2.6x 21.5x 16.2x 11.8x nm nm 44 .2x nm nm nm 35.2% 58.8% 19.3% 22.0% 26.6%

% Marsh & McLennan 71,540 84,031 2.5x 4.9x 4.5x 4.3x 19.1x 16.8x 16.1x 35.5x 24.8x 23.2x 6.4% 8.9% 25.6% 26.9% 26.8%
_________ Willis Towers Watson 29,667 33862  16x _  36x  34x  33x  M4dx 128 12.2x 298x 179 187x 54% 88% _ 252%  269%  268%
Mean 2.1x 6.8x 5.7x 4.9x 16.8x 14.7x 17.9x 29.2x 21.9x 20.3x 10.3% 18.2% 23.4% 24.9% 26.2%
Median 2.0x 4.9x 4.5x 4.4x 18.8x 16.8x 15.7x 30.5x 23.0x 21.4x 5.9% 11.7% 25.2% 26.9% 26.8%
Overall-Mean 2.1x 7.4x 7.2x 5.7x 22.6x 17.4x 17.7x 29.0x 22.9x 22.0x 22.5% 34.2% 18.4% 21.6% 23.3%
Overall-Median 2.0x 4.5x 4.5x 3.8x 21.1x 16.8x 14.9x 30.5x 22.2x 20.5x 12.4% 17.2% 17.1% 22.8% 24.3%

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital 1Q as of June 30, 2021. HOULIHAN LOKEY



Public Comparables
p g

Payments

Company Name Market Cap EV Net Debt/ EV/Revenue EV/EBITDA 2020E-2022E CAGR EBITDA Margin
USDm 2020 EBITDA 2020 2021
» American Express 132,730 136,520 nm 4.4x 3.5x 3.1x na na na 42.3x 22.7x 18.8x 19.2% na na - -
< Discover 35,703 36,367 nm 6.1x 3.1x 3.0x na na na 31.3x 8.8x 10.8x 42.8% na na -- --
g MasterCard 361,822 368,083 0.6x 24.1x 20.0x 16.8x 42.1x 34.9x 27.4x nm 46.7x 35.8x 19.8% 24.0% 57.1% 57.4% 61.2%
% PayPal 342,410 339,037 (0.4x) 15.8x 13.1x 10.8x nm 44.3x 35.8x nm nm 49.2x 20.8% 48.6% 20.0% 29.7% 30.3%
_________ Visa . A9869%0  S01112 02x 225  203x  172x  330x  294x  242x  A444x  383x  316x  143%  167%  682%  69.0%  711%
Mean 0.1x 14.6x 12.0x 10.2x 37.5x 36.2x 29.1x 39.4x 29.1x 29.2x 23.4% 29.8% 48.5% 31.2% 32.5%
Median 0.2x 15.8x 13.1x 10.8x 37.5x 34.9x 27.4x 42.3x 30.5x 31.6x 19.8% 24.0% 57.1% 29.7% 30.3%
""""" Adyen 74289 71185  (52x)  165x  nm 453  nm  nm  nm  nm  nm  nm  (397%)  469%  106%  614%  627%
BigCommerce 4,564 4,371 6.4x 28.7x 22.1x 18.0x na na na na na na 26.4% (21.6%) nm nm nm
Billtrust 1,980 1,694 18.7x 15.6x 13.3x 11.2x na na na na na na 18.2% 41.4% nm nm nm
o Cielo 1,965 4,359 0.8x 2.0x 2.0x 1.8x 14.5x 9.5x 8.3x 20.1x 11.2x 10.0x 4.0% 32.3% 13.5% 20.6% 21.9%
% Evertec 3,102 3,471 1.4x 6.8x 6.3x 6.0x 18.2x 13.3x 12.5x 29.7x 18.4x 16.8x 6.7% 20.3% 37.4% 47.3% 47.6%
& Evo Payments 1,306 2,400 1.3x 5.5x 4.9x 4.4x 23.1x 13.9x 12.0x na 16.7x 13.5x 11.2% 38.7% 23.7% 35.5% 36.9%
8 FIS Global 87,853 106,442 3.0x 8.5x 7.8x 7.2x 25.4x 17.3x 15.5x nm 21.7x 18.9x 8.7% 27.7% 33.4% 44.8% 46.2%
@ Fiserv 71,271 92,638 3.2x 6.2x 5.8x 5.4x 19.6x 14.6x 13.2x nm 19.4x 16.9x 7.3% 21.7% 31.8% 39.9% 40.9%
E Global Blue 2,014 2,698 nm 16.4x nm na na na na na na na na na nm nm na
5 Global Payments 55,365 63,640 2.3x 8.6x 8.4x 7.6x 22.5x 17.7x 15.7x nm 23.3x 20.1x 6.0% 19.7% 38.1% 47.2% 48.6%
© GMO Payment Gatew ay 9,877 9,271 (0.0x) 29.4x 23.8x 19.5x nm nm nm nm na na 22.6% 22.8% 36.3% 36.1% 36.4%
= i3 Verticals 663 936 3.5x 5.7x 4.3x 3.7x 31.5x 16.0x 13.3x nm 17.9x 14.4x 23.7% 54.3% 17.9% 26.6% 27.9%
8 Nuvei 11,389 11,469 0.3x 30.6x 18.0x 15.0x nm 41.7x 34.7x na nm 49.3x 42.7% 55.8% 36.2% 43.1% 43.2%
§ Paya 1,396 1,485 1.3x 7.2x 6.0x 5.2x 33.7x 22.3x 18.0x na 32.8x 25.2x 17.4% 36.9% 21.4% 27.0% 29.0%
S PayFare 362 329 4.5x 30.3x 11.6x 4.9x na na 47.5x na na na 149.1% na nm nm 10.3%
8 Paymentus 4,166 4,126 (1.6x) 13.7x 11.1x 9.0x nm nm nm nm nm nm 23.4% 21.2% 6.6% 6.6% 6.4%
< Paysafe 8,764 10,779 3.8x 7.6x 7.0x 6.3x 25.8x 22.0x 18.6x na 47.5x nm 9.4% 17.9% 29.3% 31.7% 34.0%
% Phreesia 3,097 2,659 (366.2x) 18.1x 14.1x 11.6x na na nm na na na 25.2% na nm nm 3.6%
§ Priority Payments 517 886 4.4x 2.2x 1.9x 1.5x 15.4x 10.5x 6.4x 20.1x na na 20.3% 55.8% 14.2% 17.9% 23.8%
§ REPAY 2,121 2,211 0.5x 14.3x 10.2x 7.8x nm 23.5x 17.5x na 32.7x 23.0x 34.9% 103.7% 19.7% 43.4% 44.8%
Shift4 4,846 5,316 1.6x 6.9x 4.1x 3.1x na 31.7x 23.0x na nm nm 50.2% na nm 13.1% 13.4%
Shopify 182,136 175,343 (13.9x) nm 39.6x 29.7x nm nm nm nm nm nm 42.0% 62.3% 8.0% 11.0% 10.5%
Square 111,019 111,229 0.2x 11.7x 5.5x 4.9x nm nm nm nm nm nm 55.3% 423.2% 0.5% 4.3% 5.5%
_________ Worldine . 26210 31,389 32x  96x 52 A8 .om_ 204x 175 om 319 262 M8%  701% __ 191%  257% _ 274%
Mean (14.2x) 13.1x 10.6x 10.2x 23.0x 19.6x 18.2x 23.3x 24.9x 21.3x 26.4% 57.6% 22.1% 30.7% 29.6%
Median 1.4x 9.6x 7.4x 6.3x 22.8x 17.5x 15.7x 20.1x 21.7x 18.9x 22.6% 37.8% 20.5% 31.7% 29.0%
Alliance Data Systems 5,181 19,193 9.0x 4.2x 4.4x 4.0x 27.7x 12.3x 12.6x 24.2x 6.7x 7.0x 2.6% 48.0% 15.3% 35.5% 32.0%
2 EdenRed 14,181 15,769 2.3x 9.3x 8.4x 7.5x 26.3x 20.7x 18.2x nm 38.0x 32.1x 11.3% 20.2% 35.5% 40.7% 41.4%
3 EML Payments 944 916 (0.5x) 8.0x 5.7x 4.6x 36.9x 19.6x 14.3x nm 33.6x 23.0x 32.1% 60.8% 21.6% 28.9% 32.0%
O & Fleetcor 21,342 24,903 2.4x 10.4x 9.3x 8.3x 19.6x 16.8x 14.5x 30.3x 19.7x 16.9x 11.9% 16.1% 53.2% 55.5% 57.4%
% S GreenDot 2,550 (138) (12.6x) na na na na na na nm 21.3x 16.4x 4.5% na na 16.6% 19.0%
3 Net 1 UEPS 265 74 3.9x 0.5x 0.5x 0.9x na na 14.4x na na na (21.7%) na nm nm 6.0%
o Paysign 161 158 (2.9x) 6.6x 5.2x 3.8x na nm 23.7x na na nm 31.1% na nm 2.6% 16.1%
,,,,,,,,, WEX 8675 170 34x 72 62 54x _ 310x _ 163x  13Ax__ na  235x  184x _ 157% _ 539%  232% _ 3B1% _ 410%
Mean 0.6x 6.6x 5.7x 4.9x 28.3x 17.1x 15.8x 27.3x 23.8x 19.0x 10.9% 39.8% 29.8% 31.2% 30.6%
Median 2.4x 7.2 5.7x 4.6x 27.7x 16.8x 14.4x 27.3x 22.4x 17.6x 11.6% 48.0% 23.2% 35.5% 32.0%

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital 1Q as of June 30, 2021. HOULIHAN LOKEY



Public Comparables

Payments @

Company Name Market Cap EV Net Debt/ EV/Revenue EV/EBITDA 2020E-2022E CAGR EBITDA Margin
USDm USDm 2020 EBITDA EBITDA 2020 2021 2022
5 Euronet Worldw ide 7,146 6,982 (0.4x) 2.8x 2.4x 2.0x 24.9x 15.0x 9.3x na 28.7x 15.5x 18.5% 63.7% 11.3% 15.7% 21.5%
° Flywire 3,731 3,609 24.2x 27.4x 23.6x 18.2x nm na na na na na 22.8% na 0.9% nm nm
8 > MoneyGram* 913 1,677 3.5x 1.4x 1.3x 1.2x 7.7x 7.6x 7.2x na nm 44 1x 5.1% 3.4% 18.0% 17.1% 17.4%
% % oFx 243 211 (0.9x) 2.1x 2.0x 7.8x 13.0x 9.0x 7.6x 22.1x 21.8x 20.1x (48.4%) 31.1% 16.0% 22.1% nm
<] PayPoint 532 599 1.2x 3.3x 3.7x 3.7x 9.4x 8.2x 7.3x 14.0x 12.2x 10.4x (5.5%) 13.4% 34.8% 44.8% 50.1%

O WesternUnion 9401 . M8 8% 23x . 22x . 20x 9Mx 8Ax . X 12.6x M2x 104x 46% TT% 252%  259%  26.7%
Mean 4.8x 6.5x 5.8x 5.8x 12.8x 9.6x 7.9x 16.2x 18.5x 20.1x (0.5%) 23.9% 17.7% 25.1% 28.9%
Median 1.2x 2.6x 2.3x 2.9x 9.4x 8.4x 7.6x 14.0x 17.0x 15.5x 4.9% 13.4% 17.0% 22.1% 24.1%

" Diebold Nixdorf 1,004 3,040 a2 T 08x 07x orx T 106x ¢ 6.2x 56x  na 63x  Bex . 41% T 376% T 73% 11.9%  128%
1) Everi Holdings 2,198 3,008 2.6x 7.8x 5.0x 4.8x 19.9x 9.6x 9.2x na 23.3x 22.4x 28.4% 46.7% 39.4% 52.5% 51.5%
S
= 2 GreenBox POS 500 465 nm nm na na na na na na na na nm nm nm na na
2 é Lightspeed POS 11,020 10,268 24.9x nm 26.4x 18.1x na na na na na na 69.9% (55.7%) nm nm nm
% >, Nayax 958 981 3.7x 12.4x 9.2x 7.1x nm nm nm na na na 32.7% 438.5% 0.6% 5.4% 10.6%

8 & NCR 5,970 9,564 3.2x 1.5x 1.4x 1.4x 15.7x 8.5x 7.7x na 15.2x 12.2x 6.3% 43.0% 9.8% 16.9% 17.8%
o PAX Global Technology 1,262 782 (0.4x) 1.1x 0.9x 0.8x 5.4x 4.6x 3.9x 10.9x 9.1x 7.8x 15.2% 18.0% 20.0% 20.2% 21.0%

L 665 ... 239 ©00x) ... 04x ... 08x ... 08x .. M 1.6x .. ¢ S 5% ... 62x ... 83% ... (283%) .1 (A7.7%) ... 378% . 54A%  A98% .
Mean 5.5x 4.0x 6.4x 4.8x 10.5x 6.1x 5.6x 8.2x 12.0x 10.9x 18.3% 72.9% 19.2% 26.9% 27.3%
Median 3.2x 1.3x 1.4x 1.4x 10.6x 6.2x 5.6x 8.2x 9.1x 7.8x 15.2% 37.6% 14.9% 18.5% 19.4%
Overall-Mean (5.4x) 10.3x 8.8x 8.1x 20.9x 17.1x 15.4x 23.7x 22.2x 20.3x 19.1% 51.7% 24.0% 29.6% 29.7%
Overall-Median 1.4x 7.6x 5.8x 5.3x 19.9x 15.5x 13.3x 22.1x 21.5x 17.6x 18.2% 34.6% 20.7% 28.0% 28.5%

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of June 30, 2021.
*Denotes target of proposed and/or pending acquisition. HOULIHAN LOKEY



Public Comparables P
Real Estate/Mortgage Technology ﬂ

Company Name Market Cap Net Debt/ EV/Revenue EV/EBITDA 2020E-2022E CAGR EBITDA Margin
2020 EBITDA Revenue EBITDA 2020 2021 2022
Altus Group 1,918 2,019 0.9x 4.5x 4.0x 3.6x 28.2x 22.2x 18.0x nm 29.6x 23.6x 11.5% 25.3% 15.8% 17.9% 20.0%
AppFolio 4,872 4,765 (2.4x) 15.4x 13.6x 11.4x nm nm nm 30.8x nm nm 16.1% 66.5% 7.4% 12.9% 15.3%
Black Knight 12,115 14,954 3.2x 12.1x 10.5x 9.7x 35.2x 21.2x 19.0x 45.9x 35.1x 30.6x 11.5% 36.1% 34.3% 49.6% 51.1%
Compass 5177 5,373 (0.8x) 1.4x 1.0x 0.8x na na na na na na 36.1% (13.7%) nm nm nm
o Computershare 7,650 9,452 2.9x 4.1x 3.9x 3.4x 16.2x 14.6x 13.1x 30.2x 26.3x 23.1x 9.6% 11.0% 25.6% 26.5% 26.3%
2 CoStar Group 32,709 30,121 (4.0x) 18.2x 15.5x 13.3x nm 46.8x 36.6x nm nm nm 17.0% 42.4% 24.5% 33.1% 36.3%
2 LendingTree 2,820 3,380 3.9x 3.7x 3.0x 2.6x nm 23.7x 15.8x na nm 40.9x 19.0% 98.7% 6.0% 12.8% 16.6%
§ loanDepot 1,623 12,036 7.8x 2.6x 3.1x 3.3x na 10.1x 9.6x 0.8x 2.0x 2.0x (10.9%) na na 30.6% 34.6%
o« Mortgage Advice Bureau 867 828 (1.6x) 4.1x 3.2x 2.8x na 23.4x 20.5x nm 31.6x 27.0x 21.4% na na 13.8% 13.6%
& Opendoor 10,243 8,926 26.6x 3.5x 1.7x 1.0x na na na na na na 89.8% (12.9%) nm nm nm
Porch 1,860 1,688 7.2x 23.3x 9.5x 6.6x na na na na na na 87.7% (31.0%) nm nm nm
Real Matters 1,185 1,066 (1.7x) 2.3x 2.0x 1.8x 15.5x 14.6x 12.6x 27.4x 23.8x 17.6x 11.1% 10.9% 14.6% 13.7% 14.6%
Redfin 6,597 6,529 (1.6x) 7.4x 3.9x 3.0x nm nm nm na na na 56.1% 127.6% 2.5% 2.5% 5.2%
Rocket Mortgage 41,041 69,076 3.7x 4.3x 5.9x 7.1x 6.9x 12.6x 17.9x nm 9.7x 12.9x (21.8%) (38.0%) 62.8% 46.7% 39.4%
S dillow 30345 ¢ 28138 (@1x) 8Ax  SMx 3% om_.nmo 404x na___..hm __om_HA2%  1881%  38%k  99% 88% .
Mean 2.7x 7.7x 5.7x 4.9x 20.4x 21.0x 20.3x 27.0x 22.6x 22.2x 27.2% 35.2% 19.7% 22.5% 23.5%
Median 0.9x 4.3x 3.9x 3.4x 16.2x 21.2x 17.9x 30.2x 26.3x 23.3x 17.0% 25.3% 15.2% 15.8% 18.3%
Overall-Mean 2.7x 7.7x 5.7x 4.9x 20.4x 21.0x 20.3x 27.0x 22.6x 22.2x 27.2% 35.2% 19.7% 22.5% 23.5%
Overall-Median 0.9x 4.3x 3.9x 3.4x 16.2x 21.2x 17.9x 30.2x 26.3x 23.3x 17.0% 25.3% 15.2% 15.8% 18.3%

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital 1Q as of June 30, 2021. HOULIHAN LOKEY
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© 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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