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%™ 6 Reasons Why M&A Will Be Strong In 2024 For Mid-market Tech Firms

Dear Clients and Friends:

Welcome to a New Year. As you will see in our latest REPORT, after nearly two years of uncertainty, m&a values and interest in the 10 FinTech sectors that we follow and sometimes lead continues to
rise. It's about more than falling interest rates. In fact, we count at least six reasons why we believe this trend will continue in 2024

1. Perceived Risks are down. Sellers de-risk: they give up potential in return for near-term certainty. Buyers (and lenders) take risk: they give up certainty in return for the promise of a bright future. As
the perceived risks stemming from inflation, pandemics, wars, and superpower tensions have become seen as more manageable, confidence in the future has been rising. That helps m&a.

2. Tech keeps getting hotter - and more essential. Advances in computing power, cloud technology, Al, analytics, and more are rapidly changing the landscape for BankTech, Capital Markets Tech,
GRC, InsurTech, Payments, Real Estate Tech, Wealth Tech and more - globally. The world is not holding still - and those who don‘t keep up are being left behind.

3. Consolidation is increasing. We count more than 10,000 FinTech firms in our global data base. If history is any guide, in a few years, there won't be half that number. It's eat or be eaten.

4. Cash is available. After a slowdown in 2022-2023 deal-making, tech firms have nearly $1 Trillion in dry powder - and, according to S&P Global, private equity and venture fund dry powder has
reached a record $2.6 trillion. There's plenty of cash.

5. Debtis available. As risks and inflation rose, many banks pulled back on m&a lending. Private debt funds filled some gaps. Now, as more banks have returned to m&a lending, and private debt
funds continue to flourish (they raised about $200 billion last year, according to Pitchbook) m&a sponsors have more debt options - and that leads to better terms. We like that...

6. Corporations and PE firms are under pressure to use m&a. To paraphrase Woody Allen: “...corporations (and PE firms) are like sharks: they need to keep moving forward or they die.” And there
are scores of business development and PE executives whose jobs are to keep the sharks moving forward - deploying cash to add products, services, capabilities, geographic presence, and
more.

After nearly two years on the sidelines, the tech m&a buyers, investors and lenders are back. Let us know if you would like to talk to us about our REPORT, what we are seeing, or about the best way
forward for your firm. We love nothing more than helping clients realize their strategic objectives. It's what we do best.

In the meantime, we wish you and yours a happy healthy and prosperous New Year.

Sincerely.

Ken Marlin, Vice Chairman

D.A. Davidson Aalap Merchant Michael Maxworthy  Tom Selby Adam Waite Al Sisca Jordan Wittbrot
. Technology Investment Banking Co-Head, Managing Director Managing Director Managing Director Vice President Vice President
Ken Marlin
Technology Group
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o™ Sector Specialists First: Proficient Across Four Technology Verticals, With Differentiated
Expertise Across FinTech
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Note: Figures represent Technology group performance since 2020 (as of June 30, 2023)
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% D|A/DAVIDSON Advisory Platform Supported By Robust Transaction Capabilities

ATLANTA, GEORGIA

1. Public Markets Key Contacts

Tailored public markets equity financing and market connectivity

CHICAGO, ILLINOIS Senior-level expertise and attention providing clients flexibility through a range
of solutions and hundreds of institutional relationships

BOSTON, MASSACHUSETTS

DENVER, COLORADO
+ Initial Public Offerings (IPOs) +  Convertible Securities Offerings

*  At-the-Market Offerings (ATM) ¢  Private Investment in Public Equities (PIPEs)
»  Preferred Securities Offerings e UnitInvestment Trusts (UITs)

GREAT FALLS, MONTANA Tim Monfort Josh Nolan

Managing Director Managing Director

NEW YORK, NEW YORK

ORANGE COUNTY, CALIFORNIA

2. Financial Sponsor Coverage

PORTLAND, OREGON Adding value at every stage of the investment
Our team works with hundreds of funds across the globe, bringing an
SALT LAKE CITY, UTAH unwavering focus to helping middle market private equity firms and Yaron Redlich Zachn oy
family offices generate returns for their investors Managing Director Managing Director
SEATTLE, WASHINGTON
L3
DA|DAVIDSON 3. Debt Advisory

INTERNATIONAL o o o
Unique solutions across the capital spectrum

Access to non-dilutive capital, providing increased flexibility to optimize
capital structures across varying economic conditions

FRANKFURT, GERMANY Amy Johnson  Clinton Miyazono

Managing Director Managing Director

HAMBURG, GERMANY

HELSINKI, FINLAND

4. International Footprint

LONDON, UNITED KINGDOM

D ‘A‘ DAVIDSON | Transatlantic M&A platform and global deal experience
D.A. Davidson partners with MCF International to leverage the power of . g
STOCKHOLM, SWEDEN INTERNATIONAL - " Erik Pettersson Rita Lei
our network of decision makers and investors across the US and Europe Partner, MCF Partner, MCF
- and have completed 250+ transactions across 27+ continents Corporate Finance Corporate Finance
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%™ | FinTech, Data & Analytics: In This Issue

|. Multiples Across FinTech, Data & Analytics 6
ll.  Bank Tech 13
lll.  Capital Markets Tech 14
IV. Data & Analytics - Financial Services 15
V. Digital Consumer Finance 16
VI.  Exchanges & Liquidity Providers 18
VIl.  GRC Tech 19
VIl InsurTech 20
IX. Payments Tech 21
X. Real Estate Tech 26
Xl.  Wealth Tech 28
XIl.  FinTech Focused Middle Market Technology Investment Bank 29

40+ 100% 1,500+ 100+

TECHNOLOGY EMPLOYEE OFFICE
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%™ | Global FinTech Capital Raising Activity Has Stabilized, With Early Signs Of Recovery
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Larger FinTech Capital Raises Have Reduced In Volume Globally, With Under 76% Of
™ | Transactions Raising $25M Or Less
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Source: PitchBook, CaplQ, D.A. Davidson Proprietary Transaction Database
Note: Data as of December 31, 2023
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%™ Transaction Size For FinTech M&A Deals Globally Has Remained Consistent
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Source: PitchBook, CaplQ, D.A. Davidson Proprietary Transaction Database
Note: Data as of December 31, 2023
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%™ | Market Values Across Most FinTech Verticals Have Experienced A Gain
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Note: Data as of December 31, 2023, Index composition detail on page 11
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&™ | Our Sector Expertise Across The FinTech, Data & Analytics Ecosystem Is Broad & Deep

lllustrative Representation Of Our FinTech, Data & Analytics Public Comparable Sets
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&™ EV/Revenue And EV/EBITDA Multiples Across Our FinTech, Data & Analytics Universe

EV/Revenue EV/EBITDA
Sector Sub-Sector Dec-23 EV/Revenue Dec-22 EV/Revenue Dec-23 EV/EBITDA Dec-22 EV/EBITDA
Capital Markets Tech N.A. 4.5x 4.2x 15.8x 14.6x
Data & Analytics N.A. 11.0x 9.9x 26.3x 25.0x
Digital Banks 4.6x 7.4x 17.8x N.M.
Digital Consumer Finance Consumer Lending 2.7x 5.0x 18.3x N.M.
Digital Lending 5.6x 1.8x 7.0x N.M.
Aggregators 1.2x 1.2x 9.0x N.M.
Exchanges & Liquidity Providers N.A. 9.4x 6.5x 16.6x 14.9x
GRC Tech N.A. 5.1x 4.9x 14.6x 17.5x
InsurTech Policy & Claims Management 3.1x 2.5x 30.9x 12.0x
Distribution & Marketing Solutions 1.3x 1.2x 12.6x 11.5x
B2B Payments 5.8x 5.5x 13.6x 12.9x
Card Networks 16.1x 14.8x 24.7x 23.0x
Digital Payments 4.5x 5.0x 13.8x 31.7x
Loyalty and Engagement Solutions 0.9x 0.2x 7.7x N.M
Payments Money Transfer and Remittance 2.0x 2.5x 6.6x 13.3x
Payments Infrastructure 2.6x 2.6x 11.1x 9.1x
Payments Processing and Integrated Payments 2.1x 2.5x 8.5x 11.1x
POS Devices and Software Solutions 2.3x 1.9x 15.7x 3.2x
Virtual, Physical and Prepaid Cards 1.8x 2.3x 7.3x 19.4x
Property Management Tech 1.8x 1.6x N.M. N.M.
Real Estate Data & Software 9.7x 9.7x N.M. N.M.
Real Estate Tech Digital Brokerages / Platforms 1.1x 0.5x 27.0x 12.1x
Mortgage / Title Insurance 1.6x 1.0x 10.7x 4.5x
Mortgage Lending 5.2x 4.1x N.M. 15.9x
Wealth Tech N.A. 3.0x 2.8x 10.0x 13.2x

Source: PitchBook, CaplQ; Data as of December 31, 2023
Note: See page 11 for index constituencies
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6™  Bank Tech: Public Comparables And Relevant Transactions

L Price | MarketValue. | ValuationMultiples | Growth | Margins
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Bank Tech Low High 12/31/2023 Value Value Cy 23 Cy 24 Cy 23 CY 24 Cy 23 CY 24 Cy 23 CY 24
Fidelity National Information Services $46.91 $79.32 $60.07 $36,071 $54,268 5.5x 5.4x 13.7x 13.0x (32.3%) 3.0% 40.2% 41.1%
Jack Henry & Associates 136.57 184.19 163.41 11,903 12,164 5.7x 5.3x 18.4x 16.8x 6.1% 8.4% 31.2% 31.5%
Temenos 61.04 97.31 92.89 7,118 7,857 8.0x 7.3x 19.8x 18.2x 4.0% 8.4% 40.2% 40.3%
The Bancorp 25.13 42.46 38.56 3,738 3,852 10.9x 10.1x N.A. N.A. 1.5% 7.8% N.A. N.A.
nCino 19.58 34.80 33.63 3,872 3,839 8.0x 7.0x N.M. 45.7x 16.9% 14.8% 13.7% 15.3%
MeridianLink 13.41 25.88 24.77 2,060 2,389 7.9x 7.3x 22.4x 20.0x 5.6% 8.3% 35.1% 36.3%
Alkami Technology 10.93 24.80 24.25 2,465 2,389 9.0x 7.2x N.M. N.M. 29.6% 25.0% (0.7%) 6.2%
Q2 Holdings 18.91 44.77 43.41 2,559 2,325 3.7x 3.4x 30.6x 22.1x 10.3% 9.8% 12.2% 15.4%
Pagaya Technologies 0.78 2.83 1.38 980 1,282 1.6x 1.3x 18.3x 11.5x 9.0% 22.7% 8.6% 11.2%
Pathward Financial 39.75 60.49 52.93 1,376 1,072 1.5x 1.5x N.A. N.A. 25.7% 4.9% N.A. N.A.
Crealogix 50.12 98.57 70.07 98 133 1.4x 1.3x 21.1x 12.8x (1.0%) 3.6% 6.5% 10.3%
3rd Quartile 8.0x 7.3x 22.4x 21.5x 16.9% 14.8% 37.6% 38.3%
Median 5.7x 5.4x 19.8x 17.5x 6.1% 8.4% 13.7% 15.4%
Mean 5.8x 5.2x 20.6x 20.0x 6.9% 10.6% 20.8% 23.1%
1st Quartile 1.6x 1.5x 18.3x 12.9x 1.5% 4.9% 7.5% 10.7%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
Software provider in Europe and a Swiss market offering digital banking, digital payment and digital
11/16/2023 CREALOG:X ¥ VENCORA learning products. M&A $94
andreessen. 0AK Developer an end-to-end platform that leverages artificial intelligence to automate core workflows in ) i
117772023 m black ore oronitz HC/FT financial services starting with a tax preparation platform intended to revolutionize tax operations. Capital Raise $40
8/15/2023 HORIZN inbenta_m Tnt:u’na Provider of an employee and customer knowledge platform intended for banks and financial institutions. M&A Undisclosed
5/25/2023 \!‘?‘EANACIE WARBURG PINCUS Operator of a financial services platform intended to provide credit facilities to small businesses. M&A $304
3/28/2023 bankly L/ gl Operator of a financial services platform intended to work with any type of segment and business model. M&A $40

Votorantim

Source: PitchBook, CaplQ
Note: Data as of December 31, 2023; all figures in USD
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6™ | Capital Markets Tech: Public Comparables And Relevant Transactions

L Price | MarketValue Valuation Multiples _____Growth | Margins____|

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Capital Markets Tech Low High 12/31/2023 Value Value Cy 23 Cy 24 Cy 23 CY 24 Cy 23 CY 24 Cy 23 CY 24
Broadridge Financial Solutions $132.70 $207.29 $205.75 $24,761 $28,440 4.5x 4.2x 20.0x 17.6x 8.3% 6.6% 22.5% 24.0%
SS&C Technologies 46.61 64.52 61.11 17,790 24,478 4.5x 4.3x 11.6x 10.9x 3.8% 4.0% 38.4% 39.4%
Computershare 13.82 18.17 16.63 9,969 11,828 3.6x 3.8x 8.8x 9.6x 13.1% (4.6%) 41.0% 39.4%
Clearwater Analytics 13.02 21.89 20.03 4,148 4,002 10.9x 9.1x 38.5x 30.2x 21.2% 20.0% 28.3% 30.1%
Enfusion 7.37 12.32 9.70 856 864 5.0x 4.3x 27.8x 19.7x 15.3% 16.6% 17.9% 21.7%
Linedata Services 47 .86 66.76 61.46 305 405 2.0x 1.9x 7.6x 7.3x 9.4% 3.0% 26.5% 26.8%
3rd Quartile 6.5x 5.5x 30.5x 22.3x 16.8% 17.4% 39.0% 39.4%
Median 4.5x 4.2x 15.8x 14.2x 11.2% 5.3% 27.4% 28.4%
Mean 5.1x 4.6x 19.0x 15.9x 11.8% 7.6% 29.1% 30.2%
1st Quartile 3.2x 3.3x 8.5x 9.0x 7.2% 1.1% 21.3% 23.5%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
DATE TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
c e Developer of institutional Fl trading and analytics platform intended to help professionals manage their )
11/16/2023 ?Bﬂ n Tradeweb fixed-income trading. M&A Undisclosed
e gnostic market data services intended to enhance system performance, reduce .
11/15/2023 ST EGHL AN ﬁ ISKOCH market data expenditures and maximize ROI for financial firms. MEA Undisclosed
11/13/2023 QQ, A Sumeru Provider of a capital markets communication software platform. M&A $187
. ) Provider of broker-neutral technology designed to supply cutting-edge, innovative trading solutions that ) ) )
MAF UN@[;QUH\ ) ; - ) )
1073072023 TRAFIX k‘ RTHNERS address the functional and regulatory requirements of the Financial Services Industry. Capital Raise Undisclosed
I ® Operator of an Australian government bond and interest rate derivatives trading platform covering the
8/31/2023 ?Yle dbrOker A Tradeweb institutional, wholesale, and primary markets. MEA $81
8/5/2023 . prag ma >< Market Axess Developer of quantitative trading technology designed for banks, hedge funds, brokers and asset M&A $128
managers.
2/13/2023 :kantox . BNP PARIBAS Developer of a currency management automation software intended to automate corporate foreign ME&A $131

urrency Management Automation

exchange (FX) workflow.

Source: PitchBook, CaplQ
Note: Data as of December 31, 2023; all figures in USD
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%™ Data & Analytics (Financial Services): Public Comparables And Relevant Transactions

L Price | MarketValue | \ValuationMultiples [ Growth [ Margins
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Data & Analytics Low High 12/31/2023 Value Value CY 23 CY 24 CY 23 CY 24 CY 23 CY 24 CY 23 CY 24
S&P Global $321.15 $443.72 $440.52 $139,645 $153,718 12.3x 11.5x 26.3x 23.8x 11.4% 6.9% 47.0% 48.4%
Moody's Corporation 274.81 396.91 390.56 71,866 77,493 13.1x 11.9x 29.5x 25.9x 8.4% 9.7% 44.4% 46.0%
MSCI 451.55 573.32 565.65 44,805 48,533 19.4x 17.3x 32.5x 29.3x 11.2% 12.2% 59.7% 59.2%
Experian 30.14 41.28 40.79 37,230 41,359 6.1x 5.7x 17.9x 16.0x 4.3% 6.0% 33.9% 35.6%
Verisk Analytics 169.74 249.26 238.86 34,631 37,319 14.0x 13.0x 26.1x 23.7x 7.1% 7.5% 53.5% 54.8%
Equifax 159.95 252.60 247.29 30,956 36,736 7.0x 6.4x 21.7x 18.6x 2.5% 9.1% 32.2% 34.4%
CoStar Group 65.12 92.36 87.39 35,877 31,751 13.0x 11.4x N.M. N.M. 12.2% 13.2% 19.9% 20.3%
Fair Isaac Corporation 575.39 1185.42 1164.01 29,031 30,796 20.1x 17.7x 38.1x 32.8x 9.5% 13.5% 52.7% 54.0%
FactSet Research Systems 377.89 478.60 477.05 19,071 20,399 9.6x 9.1x 26.5x 23.9x 10.1% 5.7% 36.3% 38.1%
TransUnion 42.09 82.75 68.71 13,316 18,478 4.9x 4.7x 13.9x 13.1x 2.5% 3.8% 34.9% 35.6%
Morningstar 163.28 289.17 286.24 12,222 13,099 6.5x 5.9x 30.8x 24.9x 8.2% 10.2% 21.0% 23.6%
Dun & Bradstreet Holdings 8.68 15.45 11.70 5,266 8,736 3.8x 3.6x 9.7x 9.2x 3.7% 4.4% 38.9% 39.6%
3rd Quartile 13.7x 12.7x 30.8x 25.9x 10.9% 11.7% 51.3% 52.6%
Median 11.0x 10.3x 26.3x 23.8x 8.3% 8.3% 37.6% 38.9%
Mean 10.8x 9.9x 24.8x 21.9x 7.6% 8.5% 39.5% 40.8%
1st Quartile 6.2x 5.8x 17.9x 16.0x 3.8% 5.8% 32.6% 34.7%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION

TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)

12/4/2023 imperva. THALES Developer of data security software intended i?aigiotff;aciia;i.and all paths to it through all stages of digital ME&A $3,600
11/30/2023 @ B‘Bg ||.| ncino. \I’estpac Australia-based sustainable lending platform. Capital Raise $18
\0vam  BROADWAY  BlooMberg  Desloperofirancel g e mended o buld mligrivadro s, o wo
s e [ pevlparo i e i schars el o mrgage, homo sy laning andamicing, . .
wwam BurgRs  MSCIED oot portolo marssemntsoiure and ds s deignad o el masimers. s s

Source: PitchBook, CaplQ
Note: Data as of December 31, 2023; all figures in USD
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%™ Digital Consumer Finance: Public Comparables

| Price | MarketValue | ValuationMultiples | Growth | Margins |
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Digital Banks Low High 12/31/2023 Value Value CY 23 CY 24 CY 23 CcY 24 CY 23 CY 24 CY 23 CY 24
Nu Holdings $3.39 $8.87 $8.33 $39,608 $37,727 4.7x 3.5x N.A. N.A. 334.3% 33.2% N.A. N.A.
KakaoBank 13.86 23.52 21.98 10,480 10,464 11.5x 9.9x N.A. N.A. 5.9% 15.6% N.A. N.A.
Inter & Co 1.37 5.95 5.56 2,234 4,397 4.5x 3.4x N.A. N.A. 110.0% 30.2% N.A. N.A.
Judo Capital Holdings 0.54 1.09 0.68 804 3,396 13.0x 12.3x N.A. N.A. 69.6% 5.7% N.A. N.A.
MoneyLion 7.50 66.47 62.69 645 753 1.8x 1.5x 17.8x 11.4x 24.0% 21.5% 10.0% 12.9%
VersaBank 6.51 11.06 11.01 295 280 3.3x 2.8x N.A. N.A. 27.5% 15.2% N.A. N.A.
3rd Quartile 11.9x 10.5x N.M. N.M. 166.0% 30.9% N.M. N.M.
Median 4.6x 3.5x 17.8x 11.4x 48.5% 18.5% 10.0% 12.9%
Mean 6.5x 5.6x 17.8x 11.4x 95.2% 20.2% 10.0% 12.9%
1st Quartile 2.9x 2.5x N.M. N.M. 19.5% 12.8% N.M. N.M.
Consumer Lending

SoFi Technologies $4.43 $11.70 $9.95 $9,726 $12,411 6.0x 5.0x 31.4x 21.7x 35.1% 21.6% 19.2% 22.9%
Upstart 11.93 72.58 40.86 3,988 4,061 8.0x 6.1x N.M. N.M. (40.4%) 31.3% (3.6%) 4.9%
Atlanticus 21.65 43.70 38.67 598 2,275 2.0x 1.8x N.A. N.A. 198.6% 12.8% N.A. N.A.
CURO Group 0.58 4.96 0.80 33 2,027 2.7x 2.7x N.A. N.A. 72.3% (2.3%) N.A. N.A.
OppFi 1.70 5.34 5.12 91 598 1.2x 1.1x 5.3x 4.3x 181.1% 9.0% 22.3% 25.2%
3rd Quartile 7.0x 5.5x N.M. N.M. 189.8% 26.5% 22.3% 25.2%
Median 2.7x 2.7x 18.3x 13.0x 72.3% 12.8% 19.2% 22.9%
Mean 4.0x 3.3x 18.3x 13.0x 89.3% 14.5% 12.6% 17.6%
1st Quartile 1.6x 1.4x N.M. N.M. (2.6%) 3.3% (3.6%) 4.9%

Source: PitchBook, CaplQ
Note: Data as of December 31, 2023; all figures in USD
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ke Digital Consumer Finance: Public Comparables (Cont’'d) And Relevant Transactions

L Price | MarketValue Valuation Multiples _____Growth | Margins |
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Digital Lending Low High 12/31/2023 Value Value Cy 23 Cr 24 Cy 23 cy24 Cy 23 Ccr24 Cy 23 Ccr 24
Affirm $8.80 $52.48 $49.14 $14,827 $17,929 10.3x 8.2x N.M. N.M. 17.4% 26.4% (36.9%) (33.9%)
Sezzle 8.01 21.50 19.05 114 125 0.9x 0.9x 7.0x 5.5x 15.6% (0.2%) 12.4% 15.8%
Median 5.6x 4.5x 7.0x 5.5x 16.5% 13.1% (12.3%) (9.0%)
Mean 5.6x 4.5x 7.0x 5.5x 16.5% 13.1% (12.3%) (9.0%)
Aggregators
NerdWallet $6.38 $21.74 $14.72 $1,121 $1,044 1.7x 1.7x 10.5x 9.4x 12.1% 4.0% 16.5% 17.7%
QuinStreet 6.79 18.18 12.82 705 656 1.2x 1.0x N.M. 18.6x (7.7%) 26.6% 1.7% 5.3%
LendingTree 10.12 47.82 30.32 419 582 0.9x 0.8x 7.6x 6.3x (31.5%) 5.2% 11.4% 13.0%
Median 1.2x 1.0x 9.0x 9.4x (7.7%) 5.2% 11.4% 13.0%
Mean 1.3x 1.2x 9.0x 11.4x (9.0%) 11.9% 9.9% 12.0%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
—0—
12/8/2023 _ ELDRIDGE Canada-based app-based banking platform. Capital Raise $63
SPARKLEGACY
11/20/2023 @Qppbrillionce TRUIST E Developer of an open payment technology designed to build non custodial payment experiences. Capital Raise $9
The assets of i
11/10/2023 Status. Qu‘,cken AQUILINE Developer of a banking application designed to provide upward financial mobility. M&A Undisclosed
11/1/2023 * Atom bank BBVA TOSCAFUND Operator of a digital-only bank intended to offer Internet banking services. Capital Raise $122
(FINITY

NFIN

WELLINGTON
11/1/2023 tq bb‘l Q UBNi‘ZM|['T—; Operator of a financial platform intended to provide customers a buy now pay later option. Capital Raise $200

Developer of an online savings and investment platform designed to promote the benefits of healthy
savings habits.

6/1/2023 cush on~ &% NatWest Group

Source: PitchBook, CaplQ
Note: Data as of December 31, 2023; all figures in USD
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6™ Exchanges & Liquidity Providers: Public Comparables And Relevant Transactions

L Price | MarketValue | ValuationMultiples | Growth | ___ Margins ___
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Exchanges / Liquidity Providers Low High 12/31/2023 Value Value Cy 23 Cr 24 Cy 23 cy 24 Cy 23 Ccr24 Cy 23 Cr 24
Intercontinental Exchange $94.16 $129.16 $128.43 $73,867 $96,688 12.1x 10.6x 18.7x 16.8x 9.4% 14.2% 64.8% 63.2%
CME Group 166.55 223.80 210.60 75,815 77,303 13.9x 13.4x 20.2x 19.4x 11.0% 3.9% 68.9% 69.0%
London Stock Exchange Group 90.36 120.22 118.13 64,331 74,816 7.0x 6.6x 15.6x 14.2x 13.8% 6.0% 45.3% 46.7%
Deutsche Borse AG 168.67 206.15 206.15 37,966 47,489 8.6x 7.7x 14.6x 13.6x (1.6%) 10.6% 58.6% 57.1%
Nasdaq 46.88 63.90 58.14 33,627 38,471 10.3x 8.3x 18.6x 14.9x (39.9%) 23.3% 55.3% 55.8%
Coinbase Global, Inc 31.55 187.39 173.92 41,610 38,357 13.4x 11.8x 46.1x 39.9x (8.8%) 13.6% 29.0% 29.4%
Cboe Global Markets 116.11 183.74 178.56 18,848 20,071 10.4x 9.7x 16.6x 15.5x (51.4%) 7.1% 63.0% 63.1%
Tradeweb Markets 62.45 97.18 90.88 19,236 18,310 13.8x 12.2x 26.4x 22.7x 11.3% 13.1% 52.3% 53.8%
Euronext 67.04 87.82 86.93 9,250 11,080 6.8x 6.4x 11.7x 10.7x 7.2% 5.7% 58.4% 60.2%
MarketAxess 200.01 399.78 292.85 11,190 10,853 14.4x 12.7x 27.7x 24.5x 4.7% 13.5% 52.2% 52.0%
TMX Group 19.59 24.29 24.27 6,826 7,598 8.4x 7.3x 15.4x 12.8x (34.3%) 14.5% 54.6% 57.1%
Singapore Exchange Limited 6.52 7.56 7.45 7,970 7,456 8.2x 7.6x 14.1x 13.2x 6.6% 7.1% 58.0% 57.8%
OTC Markets Group 49.50 64.99 55.90 652 629 5.7x 5.5x 15.2x 13.5x 15.0% 3.3% 37.4% 40.9%
Forge 1.10 4.02 3.43 645 496 7.1% 5.0x N.M. N.M. 0.2% 43.9% (64.8%) (23.0%)
3rd Quartile 13.5x 11.9x 23.3x 21.1x 11.1% 14.3% 59.7% 60.9%
Median 9.4x 8.0x 16.6x 14.9x 5.6% 11.8% 55.0% 56.4%
Mean 10.0x 8.9x 20.1x 17.8x (4.1%) 12.8% 45.2% 48.8%
1st Quartile 7.1x 6.6x 14.9x 13.3x (15.2%) 5.9% 43.3% 45.2%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
8/24/2023 WOORTON Developer of algorithmic trading tools designed for the liquidity of digital assets. M&A Undisclosed
ie = .
6/19/2023 '.; I_Ite ,’ bltquo Developer of an online exchange platform intended for buying and selling multiple cryptocurrencies. M&A Undisclosed
5/30/2023 E!l bitFIyer D&l Investment Corp. Developer of a bitcoin exchange platform designed to trade digital currencies. M&A Undisclosed

Source: PitchBook, CaplQ
Note: Data as of December 31, 2023; all figures in USD
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%™ | GRC Tech: Public Comparables And Relevant Transactions

L Price | MarketValue | ValuationMultiples [ Growth [ Margins
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

GRC Tech Low High 12/31/2023 Value Value Cy 23 CY 24 Cy 23 CY 24 CY 23 CY 24 CY 23 CY 24
RELX $29.00 $40.84 $39.61 $74,534 $83,016 7.1x 6.6x 18.6x 17.1x 13.6% 6.7% 38.1% 38.8%
Wolters Kluwer 107.22 149.11 142.26 34,444 37,145 6.0x 5.7x 18.7x 17.5x 6.2% 5.4% 32.1% 32.5%
NICE 167.69 233.55 201.32 12,975 12,079 5.1x 4.6x 15.2x 13.5x 8.6% 11.1% 33.6% 34.0%
DocuSign 38.11 69.45 59.45 12,255 10,811 3.9x 3.7x 14.0x 13.6x 9.2% 6.1% 28.2% 27.3%
Workiva 79.20 116.00 101.53 5,487 4,733 7.5x 6.5x N.M. N.M. 16.7% 16.1% 1.5% 6.2%

Intapp 23.86 50.46 38.02 3,034 2,911 7.6x 6.4x N.M. N.M. 23.0% 20.4% 4.9% 9.1%

Donnelley Financial Solutions 35.71 63.85 62.37 1,848 2,042 2.6x 2.5x 9.8x 9.3x (4.9%) 4.4% 26.4% 26.6%
GB Group 2.58 4.85 3.49 903 1,032 2.9x 2.8x 12.7x 11.9x 18.9% 4.5% 22.9% 23.5%
Riskified 3.48 6.73 4.68 834 415 1.4x 1.2x N.M. 46.6x 14.0% 13.4% (4.8%) 2.6%

3rd Quartile 7.3x 6.4x 18.6x 17.5x 17.8% 14.7% 32.8% 33.2%
Median 5.1x 4.6x 14.6x 13.6x 13.6% 6.7% 26.4% 26.6%
Mean 4.9x 4.4x 14.8x 18.5x 11.7% 9.8% 20.3% 22.3%
1st Quartile 2.7x 2.6x 12.0x 11.9x 7.4% 4.9% 3.2% 7.7%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION

TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)

11/15/2023 Eqs'emoup ll THOMABRAVO International cloud software provider in the areas of Corporate Compliance, Investor relations, and ESG. M&A $426

9/8/2023 E):IGER Ca{}gm“}lu‘ Provider of financial crime, risk management and regulatory compliance services intended to serve M&A Undisclosed

(FCC Division) banking, capital markets and fintech companies.
6/8/2023 SuperConceptS % l) _‘l" bﬂ Developer of automation and integratiFm. soft\./vare servic.:e intended to save users time and streamline M&A 58
Capital Partners administration compliance tasks.
4/7/2023 )ARCH ER Cinven Developer of governance, risk and compliance software intended for risk management. M&A Undisclosed
3/2/2023 ASSET S | n OI | a Developer of compliance management software catering to the capital market. M&A $3

Source: PitchBook, CaplQ
Note: Data as of December 31, 2023; all figures in USD
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%™ InsurTech: Public Comparables And Relevant Transactions

[ Pice |  MarketValue | ValuationMultiples | Growth | Margins |
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Policy & Claims Management Low High 12/31/2023 Value Value Cy 23 Cy 24 Cy 23 CY 24 Cy 23 CY 24 Cy 23 CY 24
Guidewire Software $60.34 $111.00 $109.04 $8,954 $8,282 9.0x 7.9x N.M. N.M. 5.5% 14.0% 4.6% 13.4%
Sapiens International Corporation 18.35 30.81 28.94 1,675 1,589 3.1x 2.9x 16.3x 14.9x 8.4% 6.9% 19.0% 19.5%
FINEOS Corporation 0.75 1.90 1.30 469 447 3.1x 2.9x 45.6x 21.2x 8.6% 7.1% 6.9% 13.8%
3rd Quartile 9.0x 7.9x N.M. N.M. 8.6% 14.0% 19.0% 19.5%
Median 3.1x 2.9x 30.9x 18.0x 8.4% 7.1% 6.9% 13.8%
Mean 5.1x 4.6x 30.9x 18.0x 7.5% 9.3% 10.1% 15.5%
1st Quartile 3.1x 2.9x N.M. N.M. 5.5% 6.9% 4.6% 13.4%
Distribution & Marketing Solutions
Moneysupermarket.com $2.39 $3.68 $3.57 $1,932 $2,028 3.8x 3.5x 12.3x 11.1x 14.7% 7.2% 30.8% 31.7%
Lemonade 10.27 24.81 16.13 1,285 1,018 2.4x 2.0x N.M. N.M. 65.7% 18.9% (43.2%) (31.8%)
SelectQuote 0.62 2.94 1.37 235 913 0.9x 0.8x N.M. 7.8x 14.6% 15.4% 0.1% 9.9%
GoHealth 7.05 22.85 13.34 127 821 1.0x 0.9x 6.2x 5.4x 30.3% 9.3% 16.1% 16.8%
MediaAlpha 5.08 17.01 11.15 524 602 1.6x 1.3x 24.1x 17.2x (16.7%) 23.5% 6.5% 7.4%
EverQuote 5.36 18.86 12.24 413 376 1.3x 1.4x N.M. N.M. (30.3%) (6.3%) (0.7%) 1.0%
eHealth 4.65 10.57 8.72 249 193 0.4x 0.4x 13.0x 10.4x 11.5% 3.5% 3.3% 4.0%
3rd Quartile 2.4x 2.0x 21.3x 14.2x 30.3% 18.9% 16.1% 16.8%
Median 1.3x 1.3x 12.6x 10.4x 14.6% 9.3% 3.3% 7.4%
Mean 1.6x 1.5x 13.9x 10.4x 12.8% 10.2% 1.8% 5.6%
1st Quartile 0.9x 0.8x 7.7x 6.6x (16.7%) 3.5% (0.7%) 1.0%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
DATE TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
11/1/2023 Nexr ) Allstate. Developer of an insurance platform designed to transform the insurance experiences of small businesses. Capital Raise $265
Provider of eCommerce-only insurance services intended to clearly analyze business risks, giving tailored )
8/3/2023 SPOﬁ. (O Payoneer insurance coverage. M&A Undisclosed

1/3/2023 Duck Creek

Technologies Provider of core system solutions to the property and casualty and general insurance industry. M&A $2,600

Source: PitchBook, CaplQ
Note: Data as of December 31, 2023; all figures in USD
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%™ Payments Tech: Public Comparables

L Price_ | MarketValue | ValuationMultiples | Growth | Margins ___|
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

B2B Payments Low High 12/31/2023 Value Value CY 23 CY 24 CY 23 CY 24 CY 23 CY 24 CY 23 CY 24
FLEETCOR Technologies $179.21 $284.39 $282.61 $21,904 $27,786 7.3x 6.7x 13.7x 12.3x 10.6% 9.0% 53.4% 54.5%
Edenred 52.77 68.97 59.84 14,916 16,099 5.8x 5.1x 13.4x 11.6x 33.8% 14.6% 43.2% 43.6%
WEX 160.56 204.06 194.55 8,467 8,612 3.4x 3.2x 7.9x 7.1x 8.0% 7.4% 43.0% 44.7%
BILL 51.94 139.50 81.59 8,921 6,461 5.8x 4.9x N.M. 38.5x 30.9% 16.8% 9.9% 12.8%
ACI Worldwide 19.56 30.91 30.60 3,364 4,337 3.0x 2.8x 11.1x 10.3x 2.2% 7.0% 26.8% 27.0%
Flywire 18.65 35.80 23.15 3,092 2,455 6.6x 5.1x N.M. 38.2x 29.3% 29.6% 10.0% 13.2%
AvidXchange 6.88 12.75 12.39 2,605 2,314 6.2x 5.2x N.M. 46.7x 18.6% 18.7% 6.1% 11.1%
Paymentus 7.02 18.79 17.87 2,210 2,059 3.4x 2.8x 39.7x 31.5x 22.1% 20.8% 8.5% 8.9%
Zuora 6.19 12.12 9.40 1,345 853 2.0x 1.8x 14.5x 11.4x 9.0% 10.0% 13.6% 15.7%
3rd Quartile 6.4x 5.1x 20.8x 38.4x 30.1% 19.7% 43.1% 44.1%
Median 5.8x 4.9x 13.6x 12.3x 18.6% 14.6% 13.6% 15.7%
Mean 4.8x 4.2x 16.7x 23.1x 18.3% 14.9% 23.8% 25.7%
1st Quartile 3.2x 2.8x 10.3x 10.9x 8.5% 8.2% 9.2% 12.0%
Card Networks

Visa $206.16 $263.25 $260.35  $523,304  $524,471 15.9x 14.3x 22.7x 20.0x 9.3% 11.5% 70.2% 71.2%
Mastercard 340.21 428.36 426.51 399,971 408,115 16.3x 14.5x 26.7x 23.5x 12.5% 12.3% 61.0% 61.9%
Median 16.1x 14.4x 24.7x 21.8x 10.9% 11.9% 65.6% 66.5%
Mean 16.1x 14.4x 24.7x 21.8x 10.9% 11.9% 65.6% 66.5%

Source: PitchBook, CaplQ
Note: Data as of December 31, 2023; all figures in USD
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6™ | Payments Tech: Public Comparables (Cont’'d)

| Price | MarketValue | ValuationMultiples | Growth | Margins |
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Digital Payments Low High 12/31/2023 Value Value CY 23 CY 24 CY 23 CcY 24 CY 23 CY 24 CY 23 CY 24
Shopify $34.65 $79.99 $77.90  $100,187 $95,476 13.7x 11.5x N.M. N.M. 24.8% 19.3% 11.3% 16.4%
Mercadolibre 815.86 1,660.00 1,571.54 79,456 79,125 5.5x 4.6x 28.8x 23.9x 35.5% 21.4% 19.2% 19.1%
PayPal 50.25 88.63 61.41 66,217 65,906 2.2x 2.1x 8.9x 8.2x 7.6% 8.5% 25.0% 25.1%
Adyen 666.30 1,878.19 1,289.49 40,138 33,364 18.7x 15.3x 42.9x 33.8x 25.7% 22.1% 43.5% 45.2%
Global-e Online 19.59 45.72 39.63 6,868 6,637 11.7x 8.8x N.M. N.M. 38.5% 33.2% 16.2% 17.1%
DLocal 9.04 24.22 17.69 5,122 4,628 7.3x 5.2x 22.1x 16.0x 52.3% 39.7% 32.8% 32.5%
GMO Payment Gateway 41.22 87.68 69.51 5,272 4,550 9.7x 8.4x 26.6x 22.4x 16.2% 15.9% 36.4% 37.3%
One97 Communications 6.10 11.99 7.63 5,134 4,413 3.7x 2.9x N.M. N.M. 36.3% 28.4% (9.6%) 1.7%
PagSeguro Digital 6.93 13.19 12.47 3,987 3,656 1.1x 1.1x 5.3x 4.7x 13.2% 7.2% 21.1% 22.5%
Paysafe 9.25 24.25 12.79 791 3,108 1.9x 1.8x 6.8x 6.1x 7.0% 6.7% 28.7% 29.7%
Payoneer Global 4.02 7.05 5.21 2,067 1,504 1.8x 1.6x 7.4x 6.8x 32.3% 11.1% 24.5% 23.9%
BigCommerce 6.81 13.39 9.73 796 542 1.8x 1.6x N.M. 28.0x 10.0% 9.5% (1.4%) 5.8%
Fawry for Banking Technology and Electronic Payme 0.13 0.22 0.18 607 453 4.5x 3.3x 11.8x 8.2x 9.6% 36.9% 38.1% 40.0%
Boku 1.53 2.00 1.70 513 417 5.3x 4.6x 15.8x 13.9x 24.4% 14.4% 33.4% 33.2%
Riskified 3.48 6.73 4.68 834 415 1.4x 1.2x N.M. 46.6x 14.0% 13.4% (4.8%) 2.6%
3rd Quartile 9.7x 8.4x 27.2x 27.0x 35.5% 28.4% 33.4% 33.2%
Median 4.5x 3.3x 13.8x 14.9x 24.4% 15.9% 24.5% 23.9%
Mean 6.0x 4.9x 17.6x 18.2x 23.2% 19.2% 21.0% 23.5%
1st Quartile 1.8x 1.6x 7.2x 7.2x 10.0% 9.5% 11.3% 16.4%
Loyalty and Engagement Solutions

Groupon $2.89 $16.25 $12.84 $409 $380 0.7x 0.8x 7.7x 4.8x (15.2%) (3.9%) 9.7% 16.1%
Cardlytics $2.57 $19.57 $9.21 365 310 1.0x 0.9x N.M. 18.8x 2.2% 9.2% (0.1%) 5.0%
Median 0.9x 0.9x 7.7x 11.8x (6.5%) 2.7% 4.8% 10.5%
Mean 0.9x 0.9x 7.7x 11.8x (6.5%) 2.7% 4.8% 10.5%

Source: PitchBook, CaplQ
Note: Data as of December 31, 2023; all figures in USD
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6™ | Payments Tech: Public Comparables (Cont’'d)

L Price | MarketValue | ValuationMultiples [ Growth [ Margins
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Money Transfer and Remittance Low High 12/31/2023 Value Value CY 23 CY 24 Cy 23 CY 24 CY 23 CY 24 Cy 23 CY 24
Wise $6.22 $11.34 $11.13 $11,408 $10,676 8.2x 7.0x 25.0x 18.5x 27.7% 17.1% 32.8% 37.8%
The Western Union Company 10.07 14.79 11.92 4,419 5,590 1.3x 1.3x 5.4x 5.5x (3.4%) (3.2%) 24.2% 24.3%
Remitly 10.86 27.95 19.42 3,906 3,696 3.9x 3.0x N.M. 48.3x 44.0% 28.9% 4.3% 6.3%
Alpha Group International 19.11 29.81 22.29 966 806 5.4x 4.6x 13.4x 10.9x 15.1% 16.7% 40.4% 42.3%
International Money Express 15.76 28.24 22.09 786 791 1.2x 1.1x 6.6x 6.1x 21.2% 8.4% 18.0% 18.0%
Equals Group 0.89 1.66 1.55 315 297 2.5x 2.1x 11.7x 10.0x 44.2% 17.8% 21.0% 20.8%
OFX Group 0.90 1.68 1.03 248 232 1.5x 1.4x 5.9x 5.5x 8.7% 4.4% 25.2% 25.8%
Currency Exchange International 14.48 20.07 17.98 131 43 0.5x 0.5x 2.1x N.A. 15.3% 6.7% 24.9% N.A.
3rd Quartile 5.0x 4.2x 13.4x 18.5x 39.9% 17.6% 30.9% 37.8%
Median 2.0x 1.7x 6.6x 10.0x 18.3% 12.6% 24.5% 24.3%
Mean 3.1x 2.6x 10.0x 15.0x 21.6% 12.1% 23.8% 25.0%
1st Quartile 1.2x 1.2x 5.4x 5.5x 10.3% 5.0% 18.7% 18.0%
Payments Infrastructure

Fiserv 98.81 136.49 132.84 80,570 103,455 5.7x 5.3x 12.7x 11.8x 1.7% 7.6% 45.1% 45.3%
Global Payments 94.05 138.07 127.00 33,214 47,899 5.5x 5.2x 11.1x 10.1x (3.4%) 7.1% 50.0% 50.8%
NCR Voyix 14.54 30.99 16.91 2,535 9,716 2.6x 2.5x 14.4x 14.8x (51.6%) 1.3% 17.8% 17.0%
Euronet Worldwide 73.84 121.55 101.49 5,158 4,814 1.3x 1.2x 7.8x 7.0x 9.5% 8.4% 16.8% 17.2%
Everi 9.94 19.85 11.27 1,041 1,822 2.2x 2.2x 4.9x 4.7x 4.0% 3.0% 46.0% 45.8%
3rd Quartile 5.6x 5.2x 13.6x 13.3x 6.7% 8.0% 48.0% 48.3%
Median 2.6x 2.5x 11.1x 10.1x 1.7% 7.1% 45.1% 45.3%
Mean 3.5x 3.3x 10.2x 9.7x (8.0%) 5.5% 35.1% 35.2%
1st Quartile 1.8x 1.7x 6.3x 5.9x (27.5%) 2.1% 17.3% 17.1%

Source: PitchBook, CaplQ
Note: Data as of December 31, 2023; all figures in USD
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6™ | Payments Tech: Public Comparables (Cont’'d)

L Price | MarketValue | ValuationMultiples [ Growth [ Margins
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Payments Processing and Integrated Payments Low High 12/31/2023 Value Value Cy 23 CY 24 Cy 23 Cy 24 Cy 23 CY 24 Cy 23 CY 24
Block $38.85 $89.97 $77.35 $47,771 $44,763 2.1x 1.8x 26.8x 18.6x 24.3% 12.8% 7.7% 9.8%
Nexi 5.54 9.64 8.19 10,737 17,332 4.7x 4.5x 9.0x 8.4x (35.9%) 4.7% 52.0% 53.3%
Worldline 9.96 49.49 17.32 4,933 7,010 1.4x 1.3x 5.7x 5.4x 9.7% 3.2% 23.9% 24.5%
StoneCo 8.09 18.61 18.03 5,562 5,365 2.1x 2.0x 4.2x 3.8x 41.3% 9.5% 50.8% 51.1%
Nuvei 14.01 44.80 26.36 3,668 4,803 4.0x 3.5x 11.1x 9.4x 40.8% 16.1% 36.4% 36.9%
Cielo 0.67 1.20 0.97 2,607 4,290 2.0x 1.9x 3.7x 4.4x 7.6% 1.3% 53.0% 44.6%
Shift4 Payments 42.91 76.51 74.34 4,357 4,273 1.6x 1.1x 9.3x 6.6x 31.3% 42.5% 17.6% 17.3%
EVERTEC 31.55 42.03 40.94 2,646 2,887 4.2x 3.4x 9.8x 8.7x 11.6% 22.1% 42.6% 39.4%
Priority Technology 2.62 5.50 3.56 277 1,129 1.5x 1.3x 6.7x 5.8x 14.3% 12.3% 22.2% 22.9%
i3 Verticals 17.87 30.84 21.17 492 864 2.3x 2.1x 8.5x 7.4x 13.6% 8.7% 27.0% 28.8%
Repay 5.61 10.43 8.54 777 685 2.4x 2.1x 5.5x 4.9x 4.0% 11.1% 43.1% 43.6%
3rd Quartile 4.0x 3.4x 9.8x 8.7x 31.3% 16.1% 50.8% 44.6%
Median 2.1x 2.0x 8.5x 6.6x 13.6% 11.1% 36.4% 36.9%
Mean 2.6x 2.3x 9.1x 7.6x 14.8% 13.1% 34.2% 33.8%
1st Quartile 1.6x 1.3x 5.5x 4.9x 7.6% 4.7% 22.2% 22.9%
POS Devices and Software Solutions

Toast $13.77 $27.00 $18.26 $9,864 $8,866 2.3x 1.8x N.M. N.M. 40.9% 26.2% 1.2% 3.0%
Lightspeed 12.83 21.75 21.07 3,218 2,480 3.0x 2.3x N.M. N.M. 19.9% 30.0% (2.3%) 3.5%
PAR Technology 24.76 46.63 43.54 1,265 1,189 2.9x 2.6x N.M. N.M. 15.9% 10.2% (5.9%) 0.1%
Nayax 16.25 25.74 19.47 720 722 3.0x 2.3x N.M. 29.5x 36.9% 31.9% 3.2% 7.8%
Olo 4.25 9.12 5.72 939 580 2.6x 2.2x 29.9x 20.6x 20.9% 15.3% 8.7% 10.9%
Cantaloupe 4.22 8.29 7.41 568 556 2.2x 1.9x 20.5x 14.9x 12.3% 16.6% 10.6% 12.5%
PAX Global Technology 0.67 1.00 0.77 874 507 0.5x 0.5x 3.0x 2.5x (9.3%) 11.1% 18.2% 19.3%
Tyro Payments 0.58 1.22 0.75 400 384 1.3x 1.2x 10.9x 9.6x 13.2% 8.8% 11.6% 12.0%
Presto Automation 0.40 5.74 0.53 41 42 1.8x 1.3x N.M. N.M. (22.7%) 35.5% (128.0%) (65.1%)
3rd Quartile 2.9x 2.3x 27.6x 25.0x 28.9% 30.9% 11.1% 12.3%
Median 2.3x 1.9x 15.7x 14.9x 15.9% 16.6% 3.2% 7.8%
Mean 2.2x 1.8x 16.1x 15.4x 14.2% 20.6% (9.2%) 0.5%
1st Quartile 1.5x 1.2x 4.9x 6.1x 1.5% 10.6% (4.1%) 1.6%

Source: PitchBook, CaplQ
Note: Data as of December 31, 2023; all figures in USD
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6™ | Payments Tech: Public Comparables (Cont’d) And Relevant Transactions
[ Price | MarketValue | ValuationMultiples | Growth | Margins |

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Virtual, Physical and Prepaid Cards Low High 12/31/2023 Value Value Cy 23 CY 24 Cy 23 Cy 24 Cy 23 Cy 24 Cy 23 CY 24
Margeta $3.46 $7.51 $6.98 $3,643 $2,355 3.5x 4.6x N.M. N.M. (10.6%) (22.9%) (1.5%) (0.9%)
Bread Financial 23.19 44.52 32.94 1,625 2,152 0.5x 0.5x N.A. N.A. 90.0% (2.6%) N.A. N.A.
CompoSecure 4.51 7.90 5.40 105 899 2.3x 2.1x 6.3x 5.9x 2.2% 8.4% 36.9% 36.2%
CPI Card Group 12.65 45.95 19.19 235 526 1.2x 1.2x 5.8x 5.8x (6.1%) 2.3% 20.3% 20.0%
EML Payments 0.27 0.87 0.54 208 226 1.2x 1.1x 8.2x 6.1x 13.8% 10.0% 15.1% 18.4%
PaySign 1.67 3.99 2.80 153 146 3.2x 2.8x 23.5x 18.6x 20.9% 14.3% 13.5% 15.0%
3rd Quartile 3.3x 3.2x 19.7x 15.5x 38.2% 11.1% 28.6% 28.1%
Median 1.8x 1.6x 7.3x 6.0x 8.0% 5.3% 15.1% 18.4%
Mean 2.0x 2.0x 11.0x 9.1x 18.4% 1.6% 16.9% 17.7%
1st Quartile 1.0x 1.0x 5.9x 5.8x (7.2%) (7.7%) 6.0% 7.0%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
DATE TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
e Cross-border payment solution enabling customers to pay for purchases with an existing debit or credit
12/12/2023 ’ Splltlt MOTIVE PARTNERS card by splitting the purchase into fee and interest-free monthly installments. M&A $50
. ZBainCapital = SIXTH _ : . -
12/11/2023 a sumup aigonmms =% STREET UK-based payments solutions. Capital Raise $306
| Developer of a cloud-based payment platform intended to help clients in their business financial ) )
N4
11/30/2023 ViITROVIAN expansions. Capital Raise $58
l Hermes GPE . X . . X X ) ) X
11/29/2023 PAYSEND mastarcard Developer of a payment application intended to transact in multiple currencies. Capital Raise $65
ONE PEAK
1/14/2023 1." Developer of an electronic pay‘m‘ent sys‘tem designed to aid technology ven‘dors and their customers in ME&A 532
. [ streamlining their payments, acceptance and operations.
= Developer of cloud payments and financial messaging software intended to accelerate digital
Sy p pay! ging g . .
1177/2023 VOIane ?’;‘ transformation and modernization. Capital Raise $66

we}( Developer of a mobile and online payment application built to facilitate payments and enable credit for M&A $250
customers with instant on-the-spot approvals.

Source: PitchBook, CaplQ
Note: Data as of December 31, 2023; all figures in USD
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6™ | Real Estate Tech: Public Comparables

L Price_ | MarketValue | ValuationMultiples | Growth | Margins ___|
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Property Management Tech Low High 12/31/2023 Value Value Cy 23 CYy 24 Cy 23 CY 24 Cy 23 CY 24 Cy 23 CY 24
AppFolio 102.85 211.41 173.24 6,195 6,048 9.9x 7.9x N.M. 37.1x 29.6% 25.0% 14.9% 21.3%
SmartRent 2.16 412 3.19 648 437 1.8x 1.5x N.M. 30.5x 41.0% 24.8% (8.1%) 4.9%
essensys 0.32 0.79 0.46 33 24 0.7x 0.7x N.M. 11.5x 6.4% 6.0% (12.8%) 6.1%
Median 1.8x 1.5x N.M. 30.5x 29.6% 24.8% (8.1%) 6.1%
Mean 4.2x 3.4x N.M. 26.4x 25.7% 18.6% (2.0%) 10.8%
Real Estate Data & Software
CoStar Group $65.12 $92.36 $87.39 $35,877 $31,751 13.0x 11.4x N.M. N.M. 12.2% 13.2% 19.9% 20.3%
Agilysys 62.00 91.61 84.82 2,258 2,179 9.7x 8.2x N.M. N.M. 17.3% 18.7% 13.0% 15.9%
Matterport 1.84 4.07 2.69 822 416 2.6x 2.3x N.M. N.M. 16.2% 13.0% (37.6%) (9.1%)
Median 9.7x 8.2x N.M. N.M. 16.2% 13.2% 13.0% 15.9%
Mean 8.4x 7.3x N.M. N.M. 15.2% 15.0% (1.6%) 9.0%
Digital Brokerages / Platforms
Realtor.com $15.58 $24.81 $24.55 $14,028 $17,501 1.8x 1.7x 13.0x 10.4x (2.7%) 3.7% 13.6% 16.5%
Zillow Group 31.48 58.82 56.72 13,250 10,221 5.3x 4.9x 27.0x 20.8x (2.0%) 9.1% 19.7% 23.4%
eXp World Holdings 10.45 25.39 15.52 2,477 2,358 0.5x 0.5x 36.4x 26.0x (6.7%) 10.9% 1.5% 1.9%
Redfin 4.23 17.68 10.32 1,223 1,236 1.1x 1.2x N.M. N.M. (52.3%) (3.7%) (7.3%) 1.3%
The Real Brokerage 1.00 1.99 1.60 321 288 0.4x 0.3x N.M. 18.5x 75.3% 23.4% 0.8% 1.9%
Voxtur Analytics 0.07 0.36 0.09 63 107 1.4x 1.6x N.M. 38.1x (33.4%) (12.6%) (1.2%) 4.3%
Fathom 2.10 8.20 3.59 75 81 0.2x 0.2x N.M. 18.5x (14.7%) 16.9% (0.6%) 1.1%
3rd Quartile 1.8x 1.7x 36.4x 29.0x (2.0%) 16.9% 13.6% 16.5%
Median 1.1x 1.2x 27.0x 19.7x (6.7%) 9.1% 0.8% 1.9%
Mean 1.6x 1.5x 25.5x 22.1x (5.2%) 6.8% 3.8% 7.2%
1st Quartile 0.4x 0.3x 13.0x 16.5x (33.4%) (3.7%) (1.2%) 1.3%

Source: PitchBook, CaplQ
Note: Data as of December 31, 2023; all figures in USD
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%™ Real Estate Tech: Public Comparables (Cont’d) And Relevant Transactions

L Price | MarketValue | ValuationMultiples [ Growth [ Margins
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Mortgage / Title Insurance Low High 12/31/2023 Value Value CY 23 Cy 24 Cy 23 CY 24 Cy 23 CY 24 Cy 23 CY 24
Fidelity National Financial $31.84 $51.48 $51.02 $13,886 $14,887 1.3x 1.3x 7.6x 6.0x (1.8%) 3.4% 17.2% 21.1%
Radian Group 18.25 29.01 28.55 4,383 5,655 4.6x 4.3x N.A. N.A. 3.8% 6.2% N.A. N.A.
Stewart 36.01 59.91 58.75 1,648 2,014 0.9x 0.8x 13.8x 8.3x (26.8%) 15.0% 6.5% 9.4%
Blend Labs 0.53 2.75 2.55 633 664 4.2x 3.8x N.M. N.M. (32.8%) 10.8% (49.6%) (13.8%)
Altisource Portfolio Solutions 3.00 9.82 3.56 97 277 1.9x 1.6x N.M. 22.6x (3.8%) 17.3% (0.1%) 7.1%
Doma Holdings 3.86 23.60 4.63 65 155 0.5x 0.4x N.M. 3.4x (23.6%) 6.6% (13.9%) 12.8%
3rd Quartile 4.3x 3.9x N.M. 19.0x (0.4%) 15.6% 11.9% 17.0%
Median 1.6x 1.4x 10.7x 7.1x (13.7%) 8.7% (0.1%) 9.4%
Mean 2.2x 2.0x 10.7x 10.1x (14.2%) 9.9% (8.0%) 7.3%
1st Quartile 0.8x 0.7x N.M. 4.0x (28.3%) 5.5% (31.8%) (3.4%)
Mortgage Lending
Rocket Companies $6.99 $15.19 $14.48 $1,932 $19,648 5.3x 4.3x N.M. 21.9x (38.1%) 24.0% (1.6%) 19.5%
loanDepot 1.14 3.71 3.52 629 5,148 5.2x 4.5x N.M. 20.3x (1.4%) 16.4% 1.4% 22.0%
Median 5.2x 4.4x N.M. 21.1x (19.7%) 20.2% (0.1%) 20.7%
Mean 5.2x 4.4x N.M. 21.1x (19.7%) 20.2% (0.1%) 20.7%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION

TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)

g'lr)grEl-éT MD-based hotel property management system. Capital Raise $48

12/12/2023 Stay" touch

Operator of a home co-investment platform intended to help homeowners struggling to qualify for a

12/5/2023 ’. Bulam:e EasyKnOCk traditional low-credit refinance. MEA Undisclosed
11/6/2023 & @ PriceHubble Developer of a cloud-based platform designed to prc->vide a cartographic prospecting tool for real estate M&A Undisclosed
URBANEASE professionals.
A 'II o Developer of a real estate platform enabling clients to handle lead management and response for the real
10/30/2023  Z follow up boss Ca ZI oW estate industry. M&A $500
CONSTELLATION
9/15/2023 & optimalblue* SORTHARE Operator of an online mortgage marketplace platform catering to investors, lenders and originators. M&A $700

Note: Data as of December 31, 2023; all figures in USD
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%™  Wealth Tech: Public Comparables And Relevant Transactions
L Price | MarketValue | ValuationMultiples | Growth | Margins

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Wealth Tech Low High 12/31/2023 Value Value Cy 23 CY 24 CY 23 CY 24 CY 23 CY 24 CY 23 CY 24
SEl Investments Company $52.20 $64.95 $63.55 $9,555 $8,636 4.5x 4.3x 16.5x 15.3x (3.7%) 3.6% 27.2% 28.4%
Robinhood 7.91 13.51 12.74 11,017 4,828 2.6x 2.4x 10.0x 8.6x 35.4% 10.3% 26.3% 27.8%
Envestnet 33.12 69.22 49.52 2,720 2,801 2.3x 2.1x 11.4x 8.9x (0.0%) 7.9% 19.8% 23.4%
AssetMark 22.92 33.00 29.95 2,325 2,220 4.1x 3.9x 8.9x 8.2x (11.8%) 5.6% 45.9% 47.0%
Allfunds Group 5.15 10.44 7.10 4,451 1,745 3.0x 2.7x 4.6x 4.1x (79.8%) 8.3% 64.4% 65.8%
Link Administration Holdings 0.73 1.56 1.49 766 1,442 1.8x 2.1x 7.6x 8.0x (1.5%) (10.6%) 24.0% 25.7%
Iress 3.35 7.48 5.56 1,019 1,314 3.1x 3.1x 15.4x 14.1x 2.4% (2.2%) 19.8% 22.1%
3rd Quartile 4.1x 3.9x 15.4x 14.1x 2.4% 8.3% 45.9% 47.0%
Median 3.0x 2.7x 10.0x 8.6x (1.5%) 5.6% 26.3% 27.8%
Mean 3.0x 2.9x 10.6x 9.6x (8.4%) 3.3% 32.5% 34.3%
1st Quartile 2.3x 2.1x 7.6x 8.0x (11.8%) (2.2%) 19.8% 23.4%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
DATE TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
12/21/2023 Vestwell L Lightspeed NYC-based savings and investment platform. Capital Raise $125
N\ .

12/7/2023 & S(‘_ﬂ]gh!g Tgiiierl;:;;ﬁ Germany-based digital wealth management platform. Capital Raise $65

12/7/2023 [D Ponterq ICONIQ Growth NYC-based financial advisor software. Capital Raise $60
11/27/2023 Avantax® ® Cetera° il Provider of integrated tax-focused wealth management services and software. M&A $1,200

FINANCIAL GROUP GENSTAR
'''''''''''''''''''''''' 2
(= s Developer of a digital investment adviser platform designed to offer investors expert investment and
8/16/2023 CStOCkSpOt m}!ﬁﬁgﬂﬁg"ﬂ portfolio management advice. M&A $19
7/25/2023 @ advice intelligence C_| |3 ST Developer of cloud-based financi.al planr\ing software designed for helps financial advisers to deliver their ME&A Undisclosed
experiences in an affordable and scalable manner.

Source: PitchBook, CaplQ
Note: Data as of December 31, 2023; all figures in USD
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S D.A. Davidson Is A Full-Service Financial Services Platform

About D.A. Davidson National Leadership Across Three Lines Of Business
D.A. Davidson provides investment banking, wealth
management, nationally-recognized research, and advisory EQUITY CAPITAL MARKETS WEALTH MANAGEMENT FIXED INCOME CAPITAL

MARKETS

services - with an 88-year track record of excellence.

D.A. Davidson is headquartered in the United States, with a

growing footprint across 30 states and Canada. Executing transactions and Providing trusted advice through A leader in fixed income financing
conducting research across verticals life's key moments and distribution
Solutions backed by industry expertise and Straightforward advice and personalized Nationally-recognized leader in raising
experience across including consumer, strategies and solutions to help plan for, and capital through fixed income banking,
. . diversified industrials, financial institutions, work towards, clients’ financial objectives distribution, and repository strategy
Our Differentiated Approach and technology verticals =  Wealth & estate planning = Public Finance - underwriting, debt

financing, placement agent, and
consultation

We focus on building relationships with companies we believe * Investment Banking * Retirement planning

in, relationships in which the value greatly exceeds the total of * Institutional Research «  Investment and Portfolio Management

the transactions we've completed on our clients’ behalf. »  Sales & Trading . Salotles & Trading - bond market investing
and strategies

Asa 100% employee-owned company, we don't need to rush
clients to meet quarterly goals. Our vision is for the long-term.

Our Results

$597M $65B $320M 100% 1,500+ 100+

Net Assets Under Shareholders’ Employee Number of Office
Revenue Administration Equity Ownership Employees Locations

All data as of FY 2023 (September 30, 2023) unless noted otherwise.

P svicloni = EEieleely THE STRENGTH OF ADVICE % D|A|DAVIDSON | 30

Investment Banking INVESTMENT BANKING




S D.A. Davidson Is One Of The Most Active Tech Banks, With 110+ Deals Closed Since 2020

Our Services Our Industries

M &A A D V I S O RY c‘; APPTIO ZLiquidPlanner: e AdvantageData
RATVC WALL TREET HORSZOK Wniradore EProductPlan @qu earnup < JE8
Advi§ing clients thr.ough arange of M&A strategies.inclgding @ Tempo ok GioTo o iy
sell-side and buy-side acquisitions, mergers, and divestitures e 7 7 ot s
- working with both strategic and financial parties across our — -
global network TECHNOLOGY
TIERICRM Intuition
. ACTIVEPIP= : |ronggg Rzg SalesRabbit THOUGHTFOCUS (CONNEXFAY z @ sewraane
@ Moxiworks s o ‘A/ by §
HCAP il letsmal
PUBLIC EQUITY ' ! &= 3 / VECTOR CAPITAL : : PARTNERS @ owersis Lo D) MARQETA ey “¥" Netsmart ISS>
Esi S el el TR ey Epeetadll et TR —
Tailored public financing solutions including IPOs, ATMs, CONSUMER S svmony
PIPEs, and Preferred Securities Offerings - distributed Q) airbnb (CONNEXFAY "%’ wisp e [ ceveiser [y Pwec | €3 SmartRent ctla -
through hundreds of institutional relationships and a broad scombdmiisd : ! R— ot o — o
| i FTVa M stewart AT PROCORE L vincpgiv, Tl Wi has acaired
network to brmg your story to investors A . - B i o [watt] streeting
- =l B | 0 comamacen B ewancacaowison R SELLSIDEADVISOR FINANCIAL ADVISCR FINANCIAL ADVISOR FIRANCIAL ATVISOR
DIVERSIFIED
INDUSTRIALS
PRIVATE CORPORATE
PLACEMENTS ADVISORY coursera “"E @swamos NIMB3IX [H CARTOY Mo ARIA Ll alight  REAOY Ecation
Curated private offerings to Services for companies and e > servicengw AtSS doma e 2 —— el
carefully selected and vetted ~ executives looking for stitutions DR I gy
parties, including experience, product
institutional investors knowledge and guidance
. . . L3
Delivering Superior Outcomes For Our Clients
DEBT & EQUITY
1 1 0+ TRANSACTIONS $21 B+ DEAL VALUE 50+ M&A TRANSACTIONS 6o+ FINANCINGS

Note: Figures represent Technology group performance since 2020 (as of June 30, 2023)
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%™ | D.A.Davidson Has Robust Resources Dedicated To Financial Sponsor Coverage

Team Overview

Value Creation: D.A. Davidson works to deliver high-quality middle-market deal flow and

impeccable execution

Robust Coverage: In-depth coverage of the financial sponsor community, from mega

funds to family offices

Access: Proven relationships with decision makers unlocks client access to capital across
the spectrum from equity to debt and from control to growth and minority

Trusted Partnership: A reliable, long-term partner to private equity, consistently selling

deals to and for financial sponsors

Sell Side Advisory

A Y
GoldenSource’ ‘=ProductPlan
a portfolio company of
I has been acquired by
Invus
i
BUWRIVER
[eemserne]

SELL-SIDE ADVISOR FINANCIAL ADVISOR

(CONNE X PAY
signi owth

PANORAMIC F/PRIME

FINANCIAL ADVISOR

_—
earnup
received Series C investments from

Famcs @ s Gesze @,

ndigree S

FINANCIAL ADVISOR

THOUGHTFOCUS

.......

FINANCIAL ADVISOR

o' ATRADER

has received a majority equity
inwestment from

B LONG RIDGE

FINANCIAL ADVISOR

Buy Side Advisory

MARL ‘.\oi“ 1 k‘é’ﬂ’l"‘"
exegy i IPREO
VELA @ KKR

FINANCIAL ADVISOR BUY-SIDE ADVISOR

WCAS JE

P

abry partners

BUY-SIDE ADVISOR

w TRADER
A one rioce
has acquired

“€tradovate

BUY-SIDE ADVISOR

BUY-SIDE ADVISOR

TRIVE CAPITAL

FORWARD SLOPE INC.

BUY-SIDE ADVISOR

Note: Select coverage list constituents represented

D.A. Davidson - Technology
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YARON REDLICH
MANAGING DIRECTOR,
HEAD OF FINANCIAL SPONSORS

A o

ZACH ROSEN
MANAGING DIRECTOR,
FINANCIAL SPONSORS

A ALVAREZ & MARSAL
CAPITAL

GTCR

FALLADILM

FTVa

C AP ITAL

MOTIVE PARTHERS

STG

abry partners

GAUGE

Battery"

',mu“ Assal
Mansgement

ASSOC\ATES

Select Relationships

ALPINE

GEMSPRING

[5 GRAYCLIFF

PAaRTHERS

JA{INCLINE  INVESTCORP
TAILWIND - renes e
Select Relationships

Il Charlesbank I
edisoncarinos

TCV

LIGHTYEAR CAFITAL
[0 ReSURGENS

V

VISTA

B 'Zﬁlﬂl’\ L': ER
BRIDIRD

Tkl

WMorgan Stanley

EURAZEO

B LONG RIDGE
o SR e

M BAVECREST

CENTRE LANT PARTNERS

TRIVEST

FRANCISCO

CISCY
PARTNERS
MAJ\HN@x QuITY

4 Sumeru

WCAS
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2 Wide-Reaching Debt Advisory Capabilities In Tune With Current Debt Markets

Team Overview

Access: The Debt Advisory team maintains contacts across asset
management organizations to provide solutions to our clients regardless of
the situation

‘/\. &

CLINTON MIYAZONO
MANAGING DIRECTOR,
DEBT ADVISORY

Optimal Outcomes: D.A. Davidson leverages deep industry expertise to
optimize a Company's positioning and employs credit knowledge to
address key risks and mitigating factors in the financing memorandum

STEVEN FLEISHER
DIRECTOR,
DEBT ADVISORY

AMY S. JOHNSON
MANAGING DIRECTOR,
HEAD OF DEBT ADVISORY

Optionality: The combination of market knowledge and credit positioning

H H H H H 1 e EDMIIIHH
R Sachs A s
allows for a multitude of financing options to meet clients’ needs o, (VARES oo sscrapel  ECUPSE Lorommees @ golgEnTe i millenminm
Capital
Robust Coverage: Debt Advisory works with public companies, sponsor-
backed companies, founder and family-owned businesses and their _ PNC 5 — p
) Minich o NI 7 & ANTREELNE Wingspire
2 % / z . 4
Investors TRUIST ARGO 2
Select Transactions
|— == === -
m QuickFee. United
. i _
P I @NINJACAT Py Jnited
IronRod hes completera mult- BV scesy ! Hil1ENBRAND B svicess reerEeee QenergiFINANCE
—————HEALTH currency asset-backed - == o
has obtained an asset- financing has received a growth @ MCurty
has obtained mezzanine backed financing from 70,000,000 I equity and debt investment h ' | has completed a public offering , has completed a
debt from o B has completed a public from as completed a dual of senior notes has completed a public has received an public offering of
HCAP w /W'V‘QSELL‘EN with offering of senior notes | tranchfemaas:Cel:gacked offering of senior notes investment from senior notes
CIBC
: PARTNERS $175,000,000 NOEEE‘!S&QE $140,000,000 : $108,500,000 360,000,000 $125,000,000 abry partners $69,000,000
FINANCIAL ADVISOR FINANCIALADVISOR FINANCIAL ADVISOR JOINTBOOKRUNNER FINANCIAL ADVISOR FINANCIAL ADVISOR CO-MANAGER JOINTBOOKRUNNER FINANCIAL ADVISOR BOOKRUNNING MANAGER
[rar— I |__‘_____ |- == === I__Fj____
CAROLINA I “ducation —
1 ! I 4= ATLANTIC I i | %{Tfngp&%&é I Dynamics HIBERNIA
PPy a portfolio company of VONDREHLE STEEL DRUM T
| SummitiG ! | has received financing from 1 has received financing from | @ PoMmccer. BN 0 GEOLINKS HAWK RIDGE SYSTEMS
I _ has completed a I I STELLUS has acquired certain assets has raised a split lien has received an has raised a senior has completed a
unnranchfe credit facmlty n 1 @ PNC S e 1 of credit facility and equity and debt has obtained a letter of SEC‘:’W" credit management buyout
support of majority sale to i : acility
| 1 | © support the acquisition of 1 to support the acquisition of 1 I | " Thruline preferred equity ﬁeﬁf&fﬂg} cred\llcofnémAlén?eném with
with financing from Support 0 unding
ARITAL — 165,000,000
. Em ! - e : MAINST
| | = 1 e | Prmusasrospace 1 e PN FINANCIAL ADVISOR & ;
FINANCIAL ADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR FINANCIALADVISOR FINANCIAL ADVISOR PLACEMENT AGENT FINANCIALADVISOR SOLE ARRANGER SELL-SIDE ADVISOR

D.A. Davidson - Technology
Investment Banking

=
r _1 Denotes acquisition financings; select coverage list constituents represented

THE STRENGTH OF ADVICE

€M™ D|A|DAVIDSON | 33

INVESTMENT BANKING



o™ Sector Specialists First: Proficient Across Four Technology Verticals, With Differentiated
Expertise Across FinTech

TIERICRM

etrading @x PAY picturewesith

Governance,

Bank Tech ‘
Regulatory & S svmrony
Capital Markets Tech Compliance Tech e

Fi na ncia I Data & Analytics ("GRC Tech”) — ACTIVEPIPZ e 3 T il

Digital Consumer —-—— — =1 = 4 B “ = B
Finance Payments Tech P i ] S—— P
Exchanges & Liquidity Real Estate Tech : p S svwmrony
T Wealth Tech 7

FTVé& T FRANKLIN
sl L. remrieEToNn 540000000
PANORAMIC F/PRIME

AOQUILINE

Technology

@ SMARTS [® Clearstructure

~4= Nasdaq ANETIX ' ik ve B Broadridge

ZLiquidPlanner

i i o Jb CloudCheckr )
Appllcatlon & K4TVC epﬁh W wiiradore { Touchpoint R FroductPlan NCTIVERIP= 3¢ snowflake RS SalesRabbit — PNENIACAT @Path SO/ PROTECHT [lj] LEVELSET ({ )swarmes
. L . i :
Vertlcal e o " O Moxiworks 2 o " dat "o dholiniglie: i dain

() Tempo - Fl NetApp — , ) X )
Software - RYRAVE GoTo o o P—— —— @ oveess — i R [ S— PROCORE servicenow

JEGER HELLTH o o

Internet & ,__%,5 apasphare iy Iz answerl 2Zillow cean‘fguid Cloud delly NIMBIX APP!_D‘/e_ d ARIA SMART/RG’ S ke
Tech-Enabled ‘ : W ‘ ) ‘ /

s " Blue¥onder SIQVIA bv accenfure (U W Infrastructure S Atos @ o ABEAR -

Bringing Scale To Your Deal

TECH-FOCUSED
1 1 o TRANSACTIONS $1 7B RAISED IN PUBLIC 40
+ + + INVESTMENT BANKING
SINCE 2020 OFFERINGS SINCE 2020 PROFESSIONALS

Note: Figures represent Technology group performance since 2020 (as of June 30, 2023)
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%™ Broad Coverage Across The Financial Technology Landscape

Deep relationships and transactional experience in all relevant Financial Technology sectors

0° E o0, PROFESSIONAL Q MANAGED f) OTHER SUBSCRIPTION
(3] TRANSACTIONAL O‘ SAAS """ SERVICES ‘} SERVICES [ MODELS

flsery,  jockhenry  menacninc  Ulitek Bderoadigge  CLEARWATER  FACTSET (= |5

Capital Markets

Tech - :
iillncino & Pacava QZ %" TEMENOS Xwarketaxess — MORMNGIR ~ S&PGlobal ~ *Tradeweb
ASSETMARK. g ENVESTNET > g;ﬁ:glve ’\{[}355 C Digital Chime 2 Current 6 MoneyLion ‘]ll
onsumer
~<0RION  Robinhood # SSEC (% Vestmark. Finance Rawh:  SoFiss  aAvuestat  Varo
ACA Foreside ¥ complysci @ payit Crvoto & <teomberdata N AXONI  coinbase FIGURE & GEMINI
rypto
RegEd ﬁég[ﬁ'@ Blockchain MKraken smessart (O pPaxos  Gprimetuss  EJIOT
dom - Fth toanesot FINANCIAL E .
% CoStarGroup: == Fathom oan/>epo CoreLogic dun&bradstreet QUIFAX 2experian.
i oma Real Estate TECHNOLOGY Data & .
. Tech Analytics
Opendoor O = spstewart 2 Zillow LANDSCAPE n FDTechnologies  Moopys ~ MSCIZ0 & RELX
;“] (] ] : BLOCK glohalpayments lition' DEUTSCHE €% " i
u affirm) R Payments & Coalition Famamerzchrin puck st hippo
Tech -
M A)R)zzn 5"’" V’ SA VBB ;fmoﬂatfe @ PEINSURANCE /= Verisk: Z)’W AVE
= B2B ENTERPRISE INSURANCE funnf BANKS & FINANCIAL CONSUERS E SMALL/MEDIUM é SRR
E FINTECH SOFTWARE COMPANIES E INSTITUTIONS ENTERPRISES n'n"ﬁ
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%™  We've Advised Buyers And Sellers Across The Globe...

The FinTech landscape is not defined geographically - nor are we

N /]
Vi

‘RUNTR+

[*] B - -I-II- HHZlle o i

D.A. Davidson - Technology
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'" Miradore

has been acquired by
Golo

SELL-SIDE ADVISOR

.

) picturewealth

has received an investment from

FT FinTech

awholly-ow
@ FRANKLIN
RAL-TEMPLETON

SELL-SIDE ADVISOR

U2 LyTics

has been acquired by

& RELX

SELL-SIDE ADVISOR

WALL STREET HORIZOH-

has been acquired by

ik

SELL-SIDE ADVISOR

SO PROTECHT

has recelve nificant growth
equity ment from

"'rruwroot Capital

FINANCIAL ADVISOR

Y .
< ® majesco

SELL-SIDE ADVISOR

GBST,

NZT

FINANCIAL ADVISOR

AQUILINE

has invested in

fenergo:-

FINANCIAL ADVISOR

N

rrommaTion
oS

has been acquired by

E o) o
%//M\\\s IHS Markit

SELL-SIDE ADVISOR

...Including FinTech Buyers And Sellers In 14 European Countries

°smtpro

has been acquired by

W CONFLUENCE

a partfalio compary of
A:suu-’- =]

FINANCIAL ADVISOR

/[

Advanced Information Management

received a majority
investment from

WCAS

Tagetiks

secured a $36 million
investment from

FINANCIAL ADVISOR

I—) confermapay

has been acquired by

V]
Kl

i+l

vizlib

has been acquired by

insightsoftware

SELL-SIDE ADVISOR

i
K

' NYSE Euronext

has sold

hugin

SELL-SIDE ADVISOR

[§

INVESTMENT CAFE
has been acquired by

efront

a portf

> company of
e

RNES

FINANCIAL ADVISOR

¥

brainpower

has been acquired
by

Bloomberg

SELL-SIDE ADVISOR

D.A. Davidson - Technology
Investment Banking

' NYSE Euronext

as acquired a minority interestin

FIXNETIX

N ] e
L]

@ SMARTS

has been acquired by

;% Nasdaq

SELL-SIDE ADVISOR

has sold its majority interest in

AvozL

pTCC

FINANCIAL

/]
K

cameronsystems

0C

sfTy
Beauchamp

has been acquired
by

LINEDATA SERVICES

SELL-SIDE OR

/]
K

has acquired a minority
interestin

FINANCIAL AD

Note: Includes transactions completed by
current D.A. Davidson professionals prior to

joining the firm
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K
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X Our Technology Group Retains Powerful And Relevant Experience Across Private And
| Public Markets

Advisory Experience

I
1]
Amenity

& company backed by

@D Allstate @ sQ

Copital

has been acquired by

S symPHONY

SELL-SIDE ADVISOR

WALL STREETHORIZON—

has been acquired by

™)

SELL-SIDE ADVISOR

(CONNE X PAY

has received a significant growth
equity investment from

FTVa

PANORAMIC FPRIME

FINANCIAL ADVISOR

&) picturewealth

has received an investment from

FRANKLIN
»TEMPLETON

SELL-SIDE ADVISOR

GoldenSource’
a portfolio company of
r 4
INVUS
ik e acouind by

GEMSPRING

SELL-SIDE ADVISOR

NCTIVEPIP=
has been acquired by

o MoxiWorks

a portfolio company of

+/ VECTOR CAPITAL

SELL-SIDE ADVISOR

has agreed to be acquired by

ISS>

SELL-SIDE ADVISOR

S sYMPHONY

has acquired

((Cloud9

a portfolio company of

GRARCLAYS AP Morgan FURS
SCHI Group Th

FINANCIAL ADVISOR

v @reaun

has made significant equiry
investments into

exegy
VELA @

FINANCIAL ADVISOR

FD

has agreed to sell the MuniBrokers
business to

X Market Axess

FINANCIAL ADVISOR

NOVANTAS

has agreed to cambing with

FBX
Infiorma Financial Intelipence

and

inflexion

FINANCIAL ADVISOR

o~ ATRADER

has received a majority equity
investment from

E LONG RIDGE

FINANCIAL ADVISOR

GBST,

has been accuired by

FNZT

FINANCIAL ADVISOR

B

has sold a minarity equity
interest in its subsidiary

BiD
SGX=

FINAMCIAL ADVISOR

Qstotpro
has been acauired by

W CONFLUENCE

2 partfalic company f

FINANCIAL ADVISOR

MSCI &

has sold Financial Engineering
Associates, Inc. to

@ Allegro

/ VECTOR CAPITAL
SELL-SIDE ADVISOR

Capital Markets Experience

clearwater

has completed a follow-on
offering of common stock

$195,000,000

CO-MANAGER

APPLIED BLOCKCHAIN
nn

has completed an initial public
offering of common stock

$40,000,000

CO-LEAD MANAGER

Qargo

has completed an initial public
offering of common stock

$127,875,000

€O-MANAGER

STRONGH®LD

has completed an initial public
offering of common stock

$146,117,600

€O-MANAGER

clearwater

has completed an initial public
offering of common stock

argo

has completed a public
offering of senior notes

&penlLending

has completed a follow-on
offering of common stock

paya

has completed a follow-on
offering of common stock

$621,000,000 $40,000,000 $351,000,000 $245,000,000
CO-MANAGER CO-MANAGER CO-MANAGER CO-MANAGER
Duck Creek S W son i Resviaias g ENVESTNET BrdeErasH

Technologies

mpleted a follow-en
ing of cammon stock

$476,100,000

CO-MANAGER

plcted a follows-en
ng of cammon stock

$149,868,000

CO-MANAGER

has campleted a public offi
of senior convertible

$517,500,000

€O MANAGER

Technologies

has completed an Inltlal offering
of comman stack

$465,750,000

€O MANAGER

RE PAY

Acaliime Elecironic Paymaonts

i pleted afollove-on
ring of common stock

$184,000,000

CO-MANAGER

““Tradeweb

has completed an initial public
offering of common stock

$1,100,000,000

CO-MANAGER

VIRTU

FINANCIAL

has completed an initial public
offering of commen stock

$360,000,000

CO-LEAD MANAGER

FiscalNote

has merged with

FINANCIAL ADVISOR

Note: Includes transactions completed by

D.A. Davidson - Technology
Investment Banking

current D.A. Davidson professionals prior to
joining the firm
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™

Direct access to senior executives and decision makers; senior
bankers known for specialization and unique perspectives

Provides D.A. Davidson clients unique access, not only for
transaction purposes, but as extensions of corporate and
business development efforts as well

Extensive Relationships: Direct Access To Key Strategics In the Ecosystem

D.A. Davidson works extensively within the community below
and has a storied list of successful transactions involving many
of them

ackRock ' oomber > Broadridge * CLEARWATER 4 CME Group complysci
ALLVUE /A BlackRock Bloomberg Y MELLON oe ply
‘ .o
ECOnﬂuence' nch o | Bl ToNE BORSE !kaeek gENVESTNET’ e%egy° FAGSEF fenel'ga LENASTRA r: I S FiscalNote
Technologies
o o ¢ . ! 'y W )»)
FNZ ! R ISS » insurity Ice 0N @ss @ Stk cnange ¢ majesco K MarketAxess MARQETA
. mastercard. MOHNlNBS.mH MSCI % NNanaq ml \-lgj #g&g;‘ERN Options Pa'P ! * Plco OQUICk
yPa
Reald S&P Global I _ &
eg % RIMES P — SAPIENS sel| SimCorp SGX= ap.e STAR
o - .
STATE STREET M stewart stripe S sYMPHONY temenos th B TPICAP Tradedeation % radeweb TSIMAGINE VISA
m picturewealth ‘gh:'jiin;:o earnup has:;ammmmm .,,T,,;::m:ih (CONNEXPAY
Select Strategic Transactions S SEISMIC P W MAJESCO
3 Market Axess TEMPLETON :”ER :M - — N e mﬂ;"x,on e

Note: Select relationships represented
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™

Extensive Relationships: With The Financial Sponsor And Growth Equity Community

Industry focus has built and preserved strong relationships with
tech-focused sponsors and growth equity funds

Provides D.A. Davidson clients unique access to a broad set of
relationships with specific interest in tech sub-segments

D.A. Davidson has a storied list of successful outcomes across a
variety of transactions involving sponsors and investors

abry partners | AKKR Battery" 1111 BRIGHTON PARK CARLYLE Il Charlesbank CREDIT SUISSE W™ CVC
ﬁ?mllllilﬂ -
@) Diversis CapiTaL dis? FTVa GEMSPRING SENERNE GEI{llSTAR 8 (PBAF(R%éTIE |[—|F! |!
e cariners c AP T AL —_— — P
GTCR 2Hg Iqb INSIGITT INVESTCORP JMI A\ LEADEDGE  teens vy e
PARTNERS EOQ U T Y
LevE L ETIERY LIGHTYEAR CAPITAL LLR Partners E LONG RIDGE IM? s MAWN@E@WY MONTERRO
I | & RIVERWOOD SAG N
NorDIC CAPITAL, (R PPC PRIMUS I RN Riverside I capinar e ke 5% Serent
| A alssocnres TCV TelEO i} THOMABRAVO \/ VECTOR CAPITAL V'IVS -
s inturtion )
. . w Fuesnh (CONNEXPAY e v SO/ PROTECHT suradingetine GoldenSource' WPCR
Select Financial Sponsor And N S— e—
. . inurstm:nt"ruz quicy b e%egy pph investment fom 7| investment from
GrOWth qu“ty TransaCtlons E LONG RIDGE carrra Ve lz:c @ a portfolio company of W rrowroot Capital SLDC : @E:
PANONAMIC F/PRIME PSG TPG [WI

Note: Select relationships represented
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%™ | Preferred Advisor To Founder-Owned Companies

(CONNE XPAY)

AdvantageData

VC\a imVantage

TABS Analytics

@ Gropevined

inrule

KP_Z/S/—\IVIPLE

& advise
M

MBO Systems-

7
BillingTree

Grawing nymnnq'nm Technolagy™

FTVH PANORAMIC F.PRIME

VENTUR
C AP I T AL

() SV s
W\ MAJESCO

APPLICATIONS

S SEISMIC

s il | OPENGATE CAPITAL

& BLACKSMITH

Cint
o5

~ Compliance Solutions Strategles

Broadridge:

1 AARTHENON
= (_APITAL PARTNERS

We were able to apply our deep domain expertise across payments as well as a comprehensive understanding of ConnexPay’s
competitive advantages to design a targeted one-step process, resulting in a $110 million growth equity investment from FTV
Capital, Panoramic Ventures and F-Prime

With our guidance, Advantage Data sold to Solve Advisors, a global industry leader in pre-trade price transparency in fixed

income markets. The deal adds to our highly successful record in generating favorable outcomes for deep capital markets
fintech companies

With our guidance, management vetted both minority and majority offers and agreed to sell the company to Majesco, a
provider of a cloud-based software suite for the insurance industry, a portfolio company of Thoma Bravo

We conducted an almost entirely virtual transaction, with principal management members meeting only once throughout the
year for a socially-distanced work session

We prepared marketing materials, conducted discussions with interested parties, managed due diligence reviews, and helped
the company close a transaction with Seismic

We leveraged our deep domain expertise in workflow automation & related technologies space to conduct a methodical and
disciplined competitive process involving multiple potential investors simultaneously

We helped the company close a transaction with Cint that included senior positions within the newly combined entity for
P2Sample’s leadership

We managed the process and led the negotiations

We were the exclusive strategic and financial advisor to M&O Systems

We represented BillingTree and advised on the majority recapitalization by Parthenon Capital Partners

) NINJATRADER )

Architects of Electronic Trading Innovation

S = We managed the process, assisted in the negotiations and acted as the exclusive strategic and financial advisorto NinjaTrader
LONG RIDGE

D.A. Davidson - Technology
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2 Long And Successful History Of Working With VC And PE-Backed Companies

@ intel
Allstate. capital

SOMV STARR

) WAVECREST &=

o MassMutual

S
Tmaincopial - (Syzsiaene

& Karor @srancoarma $H3ULY
flourish p=t # &% VENTURES

C@\ TNENTAL

[N
INVESTORS

y=f NORTHLANE
CAPITAL PARTHERS

gglﬂ man

| NEA

edisonparines

Accel

Morgan Stanley
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Amenity

TIERICRM

by Tierl Financial Solutions.

o

GoldenSource’

—
earnup

Inturtion
N gistcovery
2! Data
%OMDATA"
Options {1

oy

INFORMATION
MOSAIC

@ga]laccqyms

lata for smart decisions

SR.LABS

) S SYMPHONY

> ssfic

} |GEMSPR|NG
CAPITAL

- i .
2= BainCapital @g:l;r‘w_rifna (
proe T ourich

Ox i lendﬁgtree &) SIGNALFIRE

) P easement

> ISSP>

) MAP\HN@F(MTY

AR T NE R S

) % IHS Markit
) MCORNINGSTAR

) INSIGHT

WENTURE PARTNERS

THE STRENGTH OF ADVICE

This was our second successful outcome representing an Intel Capital portfolio
company, and our third successful outcome working with Symphony
Communications

We utilized our strong industry network and deep sector knowledge to guide
WaveCrest-led Tier1 CRM to a successful sale to SS&C, with whom we have a strong
relationship

We worked closely with principal owner Invus and senior management to develop
materials communicating GoldenSource’s strengths, strategy and growth potential

We leveraged our deep domain expertise & firm understanding of the mortgage &
payments ecosystems and conducted extensive diligence to ensure a positive
outcome for EarnUp

We served as exclusive financial advisor, working closely with management private
equity backer, Continental Investors, to conduct a targeted M&A process

We helped manage the process, identified buyers and assisted in the negotiations

We crafted customized marketing materials, identified a targeted list of highly
qualified potential partners, and managed the extremely competitive process

We helped the company tell its “story” to the marketplace and brought an investor
who not only understood the market well, but had relevant experience operating in
the sector

We represented Information Mosaic in a very competitive process that resulted in
its acquisition by IHS Markit

We worked diligently on the deal to craft materials, initiate conversations,
negotiate alternative offers with multiple parties and final legal documents swiftly

We managed the process, assisted in the negotiations
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L2l Leading Buyside Advisor To Both Strategic And Financial Investors
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fenergo:-
# Betterment
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~~~~~~~~~~

Sof#Brands-

Global Energy Decisions

exegy

We served as exclusive buy-side financial advisor to NinjaTrader. We worked closely with NinjaTrader & Long Ridge management teams to conduct

a highly analytical process that resulted in the successful acquisition of Tradovate

We identified, evaluated and formed an opinion on strategic fit of several potential target firms including valuation and appropriate transaction
structuring
We carefully vetted Cloud9 & Steetlinx for strategic fit, growth and financial performance perspective

We completed a broad sector-wide review and analysis of potential acquisition targets for RevSpring and identified Talksoft
We managed the process from preliminary discussions to transaction close

We completed an in-depth review of multiple technology verticals relevant to NYSE and provided guidance with regards to potential synergies and

fit with NYSE's existing businesses
We identified both acquisition targets and lead the negotiation and structuring of the transaction

We aided in due diligence, negotiation, and structuring the transaction
We are currently serving as exclusive financial and strategic advisor to the Company

We used our thorough understanding of the marketplace & competitors to support MEP throughout the deal process & helped MEP understand
strengths of each company, the addressable market & put together a valuation model to support MEP’s underwriting of the investment. We also
formulated a view on potential exit opportunities for the combined entity

We advised Aquiline on their investment in Fenergo
We provided market and process intelligence, Fenergo financial review and aided with due diligence, investment committee materials and exit
opportunity analysis

We advised Francisco Partners on its investment in Betterment
We provided detailed insight into the space, competitors and potential follow-on acquisition opportunities

We provided a thorough understanding of the marketplace, competitors and potential follow-on acquisition opportunities
We conducted financial analysis, reviewed Ipreo management'’s business plan and financial forecasts, and completed competitive benchmarking

and market share analyses

We aided JMI and Welsh Carson in a detailed review of Triple Point from a financial and strategic perspective as well as provided valuation and
industry-related guidance during due diligence

ABRY leveraged our proprietary knowledge of the target and industry in its analysis of the investment opportunity
We provided ABRY with aid in due diligence and valuation in the evaluation of SoftBrands

We provided Vista and Ventyx with aid in due diligence, structuring and valuation of the business

Global Energy Decisions was an important add-on to Ventyx, which was a serial acquirer under Vista's ownership prior to the sale of the Company to

ABB for more than $1bn
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2l Thought Leadership: Domain Knowledge And Intelligence Brought To The Forefront

Proprietary Thought Pieces Events
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o™ Industry-Leading Public Research Capabilities

PETE HECKMANN, CFA FinTech Coverage Universe
MANAGING DIRECTOR, SENIOR RESEARCH ANALYST

; ~7] idoe CLEARWATER
Pete Heckmann joined D.A. Davidson in May 2017. His research is /A€l Worldwide appfolio Broadridge:  “"AL0 e
primarily focused on public companies in the FinTech, vertical software _ 3
& SAAS, and IT Consulting sectors. Pete has over 20 years of DFIN B2 ENVESTNET _@ [ cuipewIrE VER;|CALS
experience in equity research, primarily on the sell-side but with three e
years on the buy-side managing a market neutral technology portfolio. jackhenry Gpenlencing  Paysafe: 02 REPAY
Prior to D.A. Davidson, he worked as a senior sell-side research analyst
at Avondale Partners, AG Edwards, and Stifel Nicolaus. SHIFT @ Ssk DtoaSt -.E:E.. ty]gr

Recently Published Research

6P DA DAVIDSON 6P DA DAVIDSON 6P DA DAVIDSON 6P DA DAVIDSON
h

Financial Technology Institutional Equity Research Financial Technology Institutional Equity Research Software Institutional Equity Research Financial Technology Institutional Equity Researc!
Industry Update July 24, 2023 BankTech Industry Update June 27, 2023 Industry Update Apri 20, 2023 Industry Updato December 27, 2022
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L2l | Leading Middle Market FinTech Investment Bank: M&A And Private Capital Advisory
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Middle Market FinTech Investment Bank: IPO And Follow-On Activity
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Note: Includes transactions completed by current D.A. Davidson professionals prior to joining the tirm
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6™ Disclaimers

D.A. Davidson - Technology
Investment Banking

This report is proprietary to D.A. Davidson and may not be reproduced, distributed, or used for any other purpose without the written
consent of D.A. Davidson & Co.

The information contained in this report has been obtained from sources believed to be accurate and complete. However, because of the
possibility of human and/or mechanical error, the accuracy and completeness of the report, and the opinions based therein, are not and
cannot be guaranteed.

This report is provided for informational purposes only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy
or sell any financial instruments or to participate in any particular trading strategy.

Testimonials may not be representative of the experience of all clients. Testimonials are not a guarantee of future performance or success.

,, D|A|DAVIDSON|
D A DAVIDSON INTERNATIONAL

D.A. Davidson Companies is an employee-owned financial

services firm offering a range of financial services and advice Together'wnh its E'uropean B l?mance,
to individuals, corporations, institutions and municipalities D.A. Davidson originates and executes transatlantic M&A
nationwide. Founded in 1935 with corporate headquarters transactions under the common brand of D.A. Davidson MCF
in Great Falls, Montana, and regional headquarters International.

in Denver, Los Angeles, New York, Omaha and Seattle, the

company has approximately 1,620 employees and offices in
30 states and Canada.

D.A. Davidson & Co.'s Investment Banking division is a
leading  full-service investment bank that offers
comprehensive financial advisory and capital markets
expertise. The group has extensive experience serving
middle market clients worldwide across four industry
verticals:  consumer, diversified industrials, financial
institutions, and technology.

Please visit our website for additional information.

THE STRENGTH OF ADVICE

Please visit the D.A. Davidson MCF International website for
additional information.

MCF Corporate Finance office locations are Frankfurt,
Hamburg, Helsinki, London, and Stockholm. Visit the MCF
website for additional information.
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https://dadavidson.com/Who-We-Serve/Investment-Banking/Industry-Expertise/Consumer
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Diversified-Industrials
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Financial-Institutions
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Financial-Institutions
https://dadavidson.com/What-We-Do/Investment-Banking/Industry-Expertise/Technology
https://dadavidson.com/
https://dadavidson.com/WHAT-WE-DO/Investment-Banking
https://www.mcfcorpfin.com/partnership/
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