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Governance, Risk, and Compliance Vertical Coverage




Houlihan Lokey—Data & Analytics Group

Governance, Risk, and Compliance—Market Update

Dear Clients and Friends,

Houlihan Lokey is pleased to present its Governance, Risk, and Compliance Market Update for Q1 2021. First and foremost, we hope that you and your families remain safe and
healthy. Amid these chaotic times, we have grown the Data & Analytics team significantly in the last nine months, with six new hires in New York. We have continued adapting to
this fluid market and are busy helping our clients navigate financing, M&A, and other strategic alternatives.

We have included industry insights, select recent transaction announcements, and a public markets overview to help you stay ahead in our dynamic industry. We hope
you find this update to be informative and that it serves as a valuable resource to you in staying abreast of the market.

We encourage you to reach out if you have any questions or wish to brainstorm on current needs, and we look forward to connecting in the new year.

Regards,
@
> <3 )V ; ‘
Andrew Adams Craig Muir Tara Anand Carter Evan Schutz Will Eide Anna Cotterell Max Schramm
Group Head Managing Director Managing Director Director Director, TMT Vice President Associate
ADAdams@HL.com CMuir@HL.com TCarter@HL.com ESchutz@HL.com WSEide@HL.com ACotterell@HL.com MSchramm@HL.com
+44 (0) 20 7907 4242 212.4977. 803 +44 (0) 20 7907 4215 212.497.4208 415.273.3645 +44 (0) 20 7907 4277 212.497.7819
Additional Team Contacts
Mark Fisher Rob Freiman Kegan Greene Shane Kaiser Rob Losquadro Rob Louv
Managing Director Director Director Director Senior Vice President, FIG Group Co-Head, TMT
MFisher@HL.com RFreiman@HL.com KGreene@HL.com SKaiser@HL.com RLosquadro@HL.com RLouv@HL.com
+44 (0) 20 7907 4203 212.497.7859 415.273.3639 646.259.7471 212.497.7855 415.827.4775
Tim Macholz Julian Moore Chin Pandya Chris Pedone Tim Shortland Joe Watson
Vice President, TMT Managing Director Director, Business Services Director, FIG Managing Director Vice President
TMacholz@HL.com JWSMoore@HL.com CPandya@HL.com CPedone@HL.com TShortland@HL.com JWatson@HL.com
415.273.3628 +44 (0) 20 7907 4219 310.789.5758 212.830.6166 +44 (0) 20 7907 4213 212.331.8172
z & ¥ @i " r
V) — v
= Y: : LK ) ®
. aw il o~
Regtech, Risk, and Fraud, AML, KYC, Enterprise and
Compliance and Sanctions Operational Risk EHS&S Governance/ESG CSR Certification
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Leading Independent Advisory Firm

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

HLI

LISTED

NYSE

1,500+

Employees

23

Locations

~45%

Employee-Owned

~$4.5 Billion
Market Cap

More Than
$1 Billion

Annual Revenue

No

Corporate Finance

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)

No. 1 U.S. M&A Advisor
Top 10 Global M&A Advisor

Leading Capital Markets Advisor

Financial Restructuring

Financial and Valuation Advisory

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)

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.

No. 1 Global Restructuring Advisor

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

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

1,000+ Annual Valuation Engagements

North America

Europe and Middle East

Los Angeles

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

Amsterdam Madrid

Dubai Milan

Frankfurt Paris
London

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

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

What We Offer

— Mergers and Acquisitions We are widely recognized as a leading M&A advisor to the mid-cap and have long-
E-Ea_ Capital Markets staqding rel_ations_hips With capital providers, including commercial banks and o'_[her
allal . _ — | senior credit providers, insurance funds, asset managers, and mezzanine fund investors.
Corporate Private Funds Advisory Few other investment banks maintain the breadth of relationships and capital markets
Finance Board Advisory Services intelligence that we do.

Company Advisory

Special Situations We have the largest restructuring practice of any global investment bank. Since 1988,

we have advised on more than 1,000 restructuring transactions (with aggregate debt

claims in excess of $2.5 trillion). We served as an advisor in 12 of the largest 15
Financial Liability Management bankruptcies from 2000 to 2019.

Restructuring

Distressed M&A —

Creditor Advisory

Portfolio Valuation and Fund Advisory

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

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

Advisory

Dispute Resolution Consulting

Why We’'re Different

v v v v v v

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

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

Information, Data, Risk, and Fintech Transportation, Natural Retail, and B2B Information Research, IP, Education and
and Analytics Compliance and Logistics Resources Facilities Services and Legal Training
Financial data and = Regtech, risk, and = Asset and wealth = Dealership = QOil and gas = Mortgage data, = Business data = E-discovery = Education
analytics compliance management technology and = Power, analytics, and and analytics = Litigation technology
Insurance data and | = Fraud, AML, KYC, | = Banking and software renewables, and software = Private company technology = K-12
analytics and sanctions lending = Fleet water = Commercial and data and analytics = |P management/ = Post-secondary
Regtech, risk, and = Enterprise and = Capital markets management and = Agriculture and residential data = Macroeconomic research = Professional and
compliance operational risk Software ltrar)st;l)ortatlon food and analytics research and « Document continuing
Buyside and = EHS&S = Exchanges and ogistics = Weather = Construction and forecasting management education
sellside data and « Governance/ESG execution " Telz_rlljatlgskand facilities = Marketing data, « Contract . LMS
analytics . CSR « Insurance mobility ris| = Retail analytics analytics, and management . CMS
Wealth and I P management software c i

‘ = Certification = Payments « Big dat d ) = Compliance = Workforce
alternatives data Ig data an = B2B media and software
i transportation
and analytics planning events = |Information
= Pharma and governance
= Aftermarkets healthcare
parts and services
marketplaces
Phexperis adyen Alliancelat: Autovista autowreder 4 (RN @ AccuWeath z ASCENTIAI ST 75 anacuz Bloomberg
Bloomberg D Mo o D EQUIFAX:  FExerian y %; ianceData Autovistar putouader ) \ccuWeather m accenture accruent o A DMGT 7Y aNaquz o 2“ Y
GCHMEGHEEE ™ DOW JONES CarGurus] :% (‘Ox. Bloombet - E 3 .
" ¥ s @ vednc Bloomberg - Dk oo BIX 2 Clarivate  CPA GLOBAL
DMGT donbradstrent | pacrser FICO  DFeRTIvE AMERICAN (u@m.cs o H . Avcerna O\ AUTODESK. AltusGroup Dmeroates ? 7Analyncs betierl blackbaud
. DealerSocket  DeaiertrackE O reo wromon oassaur  Deloitte.

— EQuIFAX 6BG e DTN enveRUS N "R —— Ben 9 iobaata DS B mowc E

Institutiona) ﬂEXPﬁﬂall Dominion, :!:i:Expeﬂan _ ) Tnvestor pic epia EY (§ Globadata .

FACTSET FICO e orAce @ FORTIVE  Eia FREIGHTOS lEuxqmqmy" %4 HExaGoN & CostarGroup GoHzalt®  Houvoewire 3 it ovia Chegg docebo

N nstitutional ()jinforma = A
FitdiGroup  (Q Globabata everi 3 GEOTAB 7 HS Markit Tnvestor ric X LIGHTB®X  ORACLE cousss janison
. ] icls IBML B i R informa  femonade A Mekisey oEs Janisen
GreenStreet [ oo . SJATO JD.POWER T el I¢ S Company .
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MsClgy  ®XShe Transtrio® gy Enirons @ N e & Trimble.  T'BC? e %V S~ -
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Proven Track Record With Exceptional Momentum

Extensive transaction execution experience with deep sector knowledge.

Select Governance, Risk, and Compliance Experience Select Data and Analytics Experience

~
kynetec

a portfolio company of

inflexion

has been acquired by

PAINE SCHWARTZ
PARTNERS

Sellside Advisor

~
CGE

PARTNERS

has acquired

[
enhesa.

Buyside Advisor

ENVIANCE

a portiolio company of

Battery"

has been acquired by

cority

Seliside Advisor

)
‘evision

has been acquired by

Wolers Kluver Legal & Regulatory

Sellside Advisor

~

S&P DOW JONES
9 iNbices

has acquired

Trucost PLC

Buyside Advisor*

vl
healix

Verisk Analytics

Sellside Advisor*

@ TRUVALUE LABS

has closed a funding round led by
VENTURES

¥

Financial Advisor*

complinet
as been acquired by

Thomson Reuters.

Sellside Advisor*

FACTSET

BISAM

Buyside Advisor*

has acquired

HUNTSWORTH

£575 Million

Buyside Advisor

Ipan

has been acquired by

CASTIK CAPITAL

VERAF?N

has completed a recapitalization
with

€ KINGLAND

has received a minority investment
from

abry partners

Financial Advisor

has been acquired by

EEXITAS'

a portiolio company of

Apax

Sellside Advisor

~

Trademaranrw®
has been acquired by
CORSEARCH"

a portfolio company of

" Audax Private Equity

Sellside Advisor
The Connect business unit of \

’ INFLUENCE

HEALTH

has been acquired by

B APTEAN

Sellside Advisor

® N

has been acquired by

Lexis Nexis Legal & Professional

a division of

RELX Group

Sellside Advisor*

N
I=ZQRT

has acquired an investment in

% RIMES

has acquired

medicalknowledgeoroup

aportfolio company of

L WINDROSE

Buyside Advisor

. I
informa

has sold its Consumer Information
Businesses 1o

Progressive Digital Media Group
pLC

QRIsQ

has been acquired by

Sterling Talent Solutions

Sellside Advisor*

~

Randall 2 Reilly.
aportolo compary of
INVESTCORP

has been acquired by

LNAURORA SATITAL

Sellside Advisor

~

Dovepress
s boon aced by

Informa PLC

Sellside Advisor*

~
W,0

a portiolio company of
(o3

MOUNTAINGATE

has been acquired by

New Mowrmam: Garrmat tic

Selside Advisor

@mhdegree \

aportoio company of
N

Pl -

wsniss  Capitala

has been acquired by

MSOUTH

Selliside Advisor

reveal.

a portiolio company of

GALLANT CAPITAL

has acquired
Buyside Advisor

(@ Brainspace

a subsidiary of

appgate

has been acquired by

Sellside Advisor

ecCl ccess

has invested in

CIPHR

Buyside Advisor and Financing Advisor

THL Thomas H. Loe Partness
has acquired

INSURANCE
TECHNOLOGIES

a portiolio company of

NexPt

Buyside Advisor

~

Y RESEAR
has received an investment by

COE

PARTNERS

SeHslde Advisor

5UCSE:

has been acquired by

Five Arrows

Pricipal vestments.

BIMM
INSTITUTE

a portiolio company of

OVEREIGN

has been acquired by

iCG

Sellside Advisor

. Tecnon
£ OrbiChem

has been acquired by

a§Fisher

FORESTZMARKET

portfolio companies of

Battery"

Seliside Advisor

A\ Advisen

has been acquired by

ZYWAVE

a portiolio company of

R

Sellside Advisor

N ikgg

has been acquired by

Great Hill| 20
PARTHNEFRSIYRE

Sellside Advisor

\

WDT

has been acquired by

g

Sellside Advisor

Mooby’s

has acquired

REIS

Real Estate Slutions
y Moody's Ansytics

Financial and Tax Due Diligence

Elem';ca\

has been acquired by

THDMA BRAVO

Sellside Advisor

_J Palantir

has been acquired by

3esi - Enersight

a portfolo company of

ERUBICON

Seliside Advisor

INC@PR@N

has raised growth equity from

[H‘ HIGHLAND EUROPE

Financial Advisor

has been acquired by

REALPAGE

Outpeform

Financial Due Diligence

\

MILESTONE

Chassis Company
has merged with

24, MILESTONE

each a portioio company of

BARINGS

TERACOG

Permira Funds

Sellside Advisor*

asubsidiary of;

cojgelemmt

e complete e s ofceran
7 HilcoGlobal

Sellside Advisor

hometrack
has been acquired by

Zoopla Property Group

Sellside Advisor*

has been acquired by

Zoopla Property Group PLC

Sellside Advisor*

Wood 0 \

Mackenzie

has been acquired by

Hellman & Friedman

EdEvaluate”

has receved an investment from

HG Capital

Sellside Advisor*

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

(PRA

has been acquired by

S&P Global Platts

Sellside Advisor*

(@POW&I‘AU‘:ULC'E

has been acquired by

Verisk Analytics

Sellside Advisor*
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M&A Deal Activity—Strategics

Strategic M&A activity rebounded sharply in 2H 2020, with several marquee transactions, including Nasdaq's acquisition of Verafin and Deutsche

Bdrse’s acquisition of ISS.

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

S&P Global's
1 | $43.5B acquisition
1 _$_8§gB_ a;CLOES_S_g_dSalS_ a of IHS Markit |

@ $58,112
@ $32,382

AEE
$16,977
$12,808 @ $12,823

$21,200

LSEG's $27.0B
acquisition of =
Refinitiv ICE’s $11.5B
acquisition of Ellie |
Mae

35,417 [ $5.382 $61303

$14,632

QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4
2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020

Average Deal Size ($M)®

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

Sources: Pitchbook.com, S&P Capital IQ. Market data as of December 31, 2020.
Note: Includes merger/acquisition of current subsidiaries.
(1) Average deal sizes exclude outlier transactions.

02/24
02/18
02/11
02/11
01/26
01/12
01/08
12/15
12/09
11/17
10/1
07/08
06/29
04/29
03/19
03/19

02/13

- NSICHT N
D oiicent

- NSIGHT
B oiicert

EQUIFAX
ll’ Nasdaq
IMP i

) FoResioE

‘WARBURG PINcUS

\ mooeRmzING

‘b MEDICINE
RegEd

st Constella

REFINITIV [<

P

Deutsche
Béise

ARISTA
B oamsran
st slack
$SI1Pwe

} THOMSON REUTERS
[} LexisNexis
RSK SOLUTIONS

Mooby’s

GRC Key Characteristics

L
=
L.é

Regtech, Risk,
and Compliance

Enterprise and
Operational Risk

galvanize

[ Steele
{8 Kount’

VERAFSN

ciMic

—
exscribe

NRS

ComplianceMAX and
FIRE Continuing Education

4i@
% giact

ISSp>

(80% stake acquired)

AWAKE

VAULT
%

rimeto
CLEARACCESS I
P(ONDERA
emailage’

ﬁ'rdC

o
' &
L]
| |
Fraud, AML, KYC,
and Sanctions

Select LTM Governance, Risk, and Compliance M&A Transactions ($M)

$1,000 =
$325 SN
$640 f:
$2,750 f:
n/a E(l)
n/a 0:,‘9
n/a =
n/a =
n/a = i%
$2,275 Y
n/a i%
$41 =
$40 =
n/a
$125
$480 =

$700 &

-~ 0y
& DK
Governance/ EHS&S/CSR

ESG
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M&A Deal Activity—Sponsors

After the slowdown in Q2, private equity buyers once again spurred activity in the sector, with several add-on and platform acquisitions in the

areas of safety and compliance as well as AML and fraud.

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

Blackstone’s $20.2B
acquisition of Refinitiv

$23,971

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

$19,515 $18,570
$14,309
$12,661
$4,188 $4,500 #9868
$3,701 $3,208 f 9
e

QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4
2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020

$16,068

Thoma Bravo's
$10.2B
acquisition of

Average Deal Size ($M)®

148 169 650 169 904 753 | | 1032 | | 322 721 2 346 202

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

03/18

03/18

03/16

03/09

02/18

02/05

01/15

12/17

11/10

09/30

09/02

09/01

08/20

08/05

Great Hill
Xeks

FART

SILVERLAKE

and other investors

|{I[PELOTON

E LONG RIDGE

PSG [

L

4 'WAVECREST

i1l TIERL
MARUN@EQUITY

[oursox svueeT]
PKWARE

ASSDCIF\TEE

TCV

K

Blackstone

A
Py

GRC Key Characteristics

Regtech, Risk,
and Compliance

Enterprise and
Operational Risk

jumio.

{é} Security Scorecarc

{7t GLASS LEWIS

e e
DRAWBRIDGE

[ GetCompliant

@lessa

COMPLIANCE

e DATAGUISE
netwrix
W Oversight
RSA
G
. Diligent

o =

1
B
[ ]

Fraud, AML, KYC,

and Sanctions

Select LTM Governance, Risk, and Compliance M&A Transactions ($M)

n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
$135
$160
$185
$2,075
$689

$4,000

-~
O
Governance/
ESG

ajfege
Q 1 =

9y
w2
EHS&S/CSR
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Public Comparables—Subsector Share Price Performance

Along with the broader market, GRC comps have sharply rebounded from the March 2020 COVID-19-driven lows.

Share Price Performance Since COVID-19 Trough

130
120

121.8
/\ ‘\an 119.6
110 MM/\/’ v \\/

o =N ' ~ ol —\ o
100 ==""Nn v “ ) AN

90
80 “\ M /$
70 \

60

Jan-20 Feb-20 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
= S&P 500

Data and Analytics Credit/AML, KYC, and Screening Diversified With CRG

Public Company Ecosystem Segmentation

Data and Analytics

0 . 1 : Y
Clarivate  dun®bradstreet FACTSET EQUIFAX E-expericn, FICO ES Broadridge — 1S
Analytics ] ()
Ziismarit Moopy's  MSCI % 'I:Iser‘,. I=r: ©penLending
N _— = . GBG N'IC'E TransUniOh@
QRELX" 3&PGiobal 42Verisk @ woterskuwer ORACLE"  @SailPoint w

Share Price Performance

0,
Since COVID-19 Trough 19.6%

Source: S&P Capital IQ. Market data as of March 15, 2021. HOULIHAN LOKEY



Public Comparables—Subsector Trading Metrics

Multiples across the subsectors have expanded significantly, with the data and analytics and credit/AML, KYC, and screening sectors significantly
outpacing the S&P 500 in growth over the past 10 years.

EV/EBITDA Performance

30.0x

25.0x

22.9x

20.0x l/ﬂm
At Dot 17.9x
15.0x e T et T S M
P oo oa] w ) o WJM C nam N \ ’v/v/
10.0x % o T TR TR, 1 ~ w

5.0x

Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21
— S &P 500 Data and Analytics Credit/AML, KYC, and Screening Diversified With CRG
Public Company Ecosystem Segmentation
Data and Analytics
2 “ - .
Clarivate  dun®bradstreet FACTSET EQUIFAX “experian. FICO ES Broadridge — 1S
Analytics L] v

Ziismarit Moopy's  MSCI % 'I:Iser‘, i= &penlending

; — = . GBG N'IC'E TransUnion@ . .
& RELX" 3gPGlobal & Verisk @ wotterskiuwer ORACLE  @SailPoint w

EV/FY1 EBITDA
Performance

22.9X

Source: S&P Capital IQ. Market data as of March 15, 2021. HOULIHAN LOKEY



Public Comparables—Subsector Trading Metrics (cont)

Forward multiples across most subsectors remain healthy, as investors seek both growth and stability against a volatile market backdrop.

Enterprise Value/Revenue

Enterprise Value/EBITDA

10.0x

Data and Analytics

Public Company Ecosystem Segmentation

Credit/AML, KYC,

and Screening

EEE 2021 =

9.4x
7:3x 6.7X
I 6.1)( :

Diversified With CRG

2022

21.5x
19.8x

Data and Analytics

20.5x

I 18.6)(

Credit/AML, KYC, .
and Screening

16.6x

Diversified With CRG

15.0x

WMo 2021 W 2022

Clarivate
Analytics

& _RELX"

i]}i\% IHS Markit’

Data and Analytics
dunQbradstreet
Mooby’s

S&PaGlobal 32 Verisk

FACTSET
MSCI

a. Wolters Kluwer

Credit/AML, KYC, and Screening

EQUIFAX !:e'xperion. FICO

GBG N'IC'E TransUnioﬁ@

Diversified With GRC

. Broadridge

fiserv.

ORACLE  @SailPoint .7

IS

&penlLending

2021E Revenue Multiple
2021E EBITDA Multiple

Source: S&P Capital 1Q.

10.0x
21.5x

7.3X
20.5x

6.1x
16.6X

Note: Multiples shown are median values for comp group.Trading multiples are based on share price, market data, and broker consensus future earnings estimates from S&P Capital IQ as at March 15, 2021.
All financials calendarized to a December year-end.
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Appendix




Select Listed Comparables

Company Name Market Cap EV/Revenue EV/EBITDA EBITDA Margin 2020E-2022E CAGR
USDm 2021 2021 2022 2020 2021 2022 Revenue EBITDA
Clarivate 15,804 19,178 15.3x 10.7x 10.0x nm 23.9x 21.6x 24.5% 44.6% 46.0% 23.9% 69.8%
" Dun and Bradstreet 10,161 13,237 7.6x 6.1x 5.9x 25.4x 15.7x 14.6x 30.0% 39.1% 40.3% 13.8% 31.9%
.é Factset 12,097 12,410 8.2x 7.7x 7.4x 24.0x 21.8x 20.7x 34.0% 35.5% 35.6% 5.3% 7.6%
= IHS Markit 38,208 43,367 10.1x 9.4x 8.8x 27.5x 21.4x 19.7x 36.6% 44.0% 44.9% 6.7% 18.2%
é Moodys 55,634 60,076 11.2x 10.7x 10.0x 22.6x 21.6x 20.0x 49.5% 49.7% 50.1% 5.7% 6.3%
2 MSCI 34,644 36,885 21.8x 19.0x 17.3x 38.9x 32.2x 29.0x 55.9% 59.0% 59.6% 12.2% 15.9%
z RELX 46,399 56,176 5.7x 5.5x 5.1x 19.1x 15.0x 13.5x 29.8% 36.6% 37.7% 5.6% 18.8%
g S&P Global 84,604 88,084 11.8x 11.3x 10.7x 21.6x 20.5x 19.2x 54.7% 55.3% 55.7% 5.2% 6.1%
Verisk 28,422 31,723 11.4x 10.7x 10.0x 25.2x 21.8x 20.2x 45.2% 49.0% 49.5% 6.7% 11.7%
Wolters Kluwer 21,649 24,494 4.5x 4.4x 4.2x 15.2x 14.5x 13.9x 29.3% 30.3% 30.5% 2.6% 4.8%
Mean 10.7x 9.6x 8.9x 24.4x 20.8x 19.2x 39.0% 44.3% 45.0% 8.8% 19.1%
Median 10.6x 10.0x 9.4x 24.0x 21.5x 19.8x 35.3% 44.3% 45.5% 6.2% 13.8%
................. Eqwfax211492400158x54x51x220x162x140x265%333%365%68%254%
ég © Experian 30,837 35,062 6.7X 6.2X 5.7x 20.0x 17.8x 16.2x 33.3% 34.8% 35.4% 7.6% 11.0%
< © S Fair Isaac 14,222 15,018 11.5x 11.1x 10.2x 37.3x 28.9x 25.7x 30.9% 38.4% 39.7% 6.2% 20.3%
g g g Global Benefits 2,246 2,256 7.8x 7.6x 7.0x 31.2x 30.5x 28.3x 24.9% 24.9% 24.9% 5.0% 5.0%
G ¥ 0 NICE Systems 14,495 13,851 8.4x 7.7x 7.0x 32.4x 22.9x 20.8x 26.0% 33.5% 33.4% 9.9% 24.7%
TransUnion 16,946 20,161 7.4x 7.0x 6.5% 20.8x 18.1x 16.4x 35.6% 38.7% 39.7% 6.6% 12.6%
Mean 7.9 7.5% 6.9x 27.3x 22.4x 20.2x 29.5% 33.9% 34.9% 7.0% 16.5%
Median 7.6x 7.3x 6.7x 26.6x 20.5x 18.6x 28.7% 34.1% 36.0% 6.7% 16.4%
...... oBroadrldge179431964642x40x38x203x185x168x209%218%229%50%100%
% FIS 90,529 109,377 8.7x 8.0x 7.4x 26.1x 17.9x 16.1x 33.4% 44.7% 46.2% 8.3% 27.3%
£ Fiserv 83,013 104,386 7.0x 6.5x 6.1x 22.1x 16.6x 15.0x 31.8% 39.5% 40.8% 7.2% 21.4%
= IBM 114,898 167,684 2.3x 2.3x 2.2x 11.0x 9.2x 9.4x 20.8% 24.5% 23.8% 0.9% 8.1%
E Open Lending 5,081 5,142 47.2x 24.2x 17.4x nm 35.3x 24.5x 61.9% 68.4% 70.7% 65.0% 76.3%
’é Oracle 195,302 229,464 5.8x 5.6x 5.5x 12.2x 11.1x 10.8x 47.1% 50.6% 50.5% 2.7% 6.4%
_g SailPoint 4,999 4,853 13.3x 11.8x 10.2x nm nm nm 6.6% 2.1% 4.2% 13.9% (9.2%)
&l SAP 144,506 155,017 4.8x 4.8x 4.6X 17.2x 13.6x 13.4x 27.7% 35.0% 34.5% 1.6% 13.4%
Mean 11.7x 8.4x 7.2x 18.1x 17.5x 15.1x 31.3% 35.8% 36.7% 13.1% 19.2%
Median 6.4x 6.1x 5.8x 18.7x 16.6x 15.0x 29.7% 37.2% 37.6% 6.1% 11.7%
Overall—Mean 10.3x 8.7x 7.8x 23.4x 20.2x 18.3x 34.0% 38.9% 39.7% 9.8% 18.5%
Overall—Median 8.0x 7.6x 7.0x 22.1x 18.5x 16.8x 31.4% 38.6% 39.7% 6.7% 13.0%

Note: Trading multiples are based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of March 15, 2021. All financials
calendarized to a December year-end. HOULIHAN LOKEY | 13



Disclaimer

© 2021 Houlihan Lokey. All rights reserved. This material may not be reproduced in any format by any means or redistributed without the prior written consent of
Houlihan Lokey.

Houlihan Lokey is a trade name for Houlihan Lokey, Inc., and its subsidiaries and affiliates, which include those in (i) the United States: Houlihan Lokey Capital, Inc., an
SEC-registered broker-dealer and member of FINRA (www.finra.org) and SIPC (www.sipc.org) (investment banking services); Houlihan Lokey Financial Advisors, Inc.
(financial advisory services); HL Finance, LLC (syndicated leveraged finance platform); and Houlihan Lokey Real Estate Group, Inc. (real estate advisory services); (ii)
Europe: Houlihan Lokey EMEA, LLP, and Houlihan Lokey (Corporate Finance) Limited, authorized and regulated by the U.K. Financial Conduct Authority; Houlihan
Lokey (Europe) GmbH, authorized and regulated by the German Federal Financial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht); Houlihan
Lokey GmbH; Houlihan Lokey S.p.A.; Houlihan Lokey (Netherlands) B.V.; Houlihan Lokey (Espafia), S.A.; and Houlihan Lokey (Corporate Finance), S.A; (iii) the
United Arab Emirates, Dubai International Financial Centre (Dubai): Houlihan Lokey (MEA Financial Advisory) Limited, regulated by the Dubai Financial Services
Authority for the provision of advising on financial products, arranging deals in investments, and arranging credit and advising on credit to professional clients only; (iv)
Singapore: Houlihan Lokey (Singapore) Private Limited, an “exempt corporate finance adviser” able to provide exempt corporate finance advisory services to
accredited investors only; (v) Hong Kong SAR: Houlihan Lokey (China) Limited, licensed in Hong Kong by the Securities and Futures Commission to conduct Type 1, 4,
and 6 regulated activities to professional investors only; (vi) China: Houlihan Lokey Howard & Zukin Investment Consulting (Beijing) Co., Limited (financial advisory
services); (vii) Japan: Houlihan Lokey K.K. (financial advisory services); and (viii) Australia: Houlihan Lokey (Australia) Pty Limited (ABN 74 601 825 227), a company
incorporated in Australia and licensed by the Australian Securities and Investments Commission (AFSL number 474953) in respect of financial services provided to
wholesale clients only. In the European Economic Area (EEA), Dubai, Singapore, Hong Kong, and Australia, this communication is directed to intended recipients,
including actual or potential professional clients (EEA and Dubai), accredited investors (Singapore), professional investors (Hong Kong), and wholesale clients
(Australia), respectively. Other persons, such as retail clients, are NOT the intended recipients of our communications or services and should not act upon this
communication.

Houlihan Lokey gathers its data from sources it considers reliable; however, it does not guarantee the accuracy or completeness of the information provided within this
presentation. The material presented reflects information known to the authors at the time this presentation was written, and this information is subject to change.
Houlihan Lokey makes no representations or warranties, expressed or implied, regarding the accuracy of this material. The views expressed in this material accurately
reflect the personal views of the authors regarding the subject securities and issuers and do not necessarily coincide with those of Houlihan Lokey. Officers, directors,
and partners in the Houlihan Lokey group of companies may have positions in the securities of the companies discussed. This presentation does not constitute advice
or a recommendation, offer, or solicitation with respect to the securities of any company discussed herein, is not intended to provide information upon which to base an
investment decision, and should not be construed as such. Houlihan Lokey or its affiliates may from time to time provide investment banking or related services to
these companies. Like all Houlihan Lokey employees, the authors of this presentation receive compensation that is affected by overall firm profitability.
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