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We Know Wealth Tech
DEEP KNOWLEDGE & STRONG RELEVANCE WITHIN THE

WEALTH TECH ECOSYSTEM
TECHNOLOGY GROUP




€™ D.A. Davidson Wealth Tech Industry Update - January 2025

Happy new year all! A lot to look forward to this year - we're particularly excited about what we're seeing in the world of Wealth Tech. Major themes continue to take centerstage: an increasing focus on mass automated
advice personalization through innovative technologies like Artificial Intelligence (Al) and Big Data; the continued streamlining of historically cumbersome middle- and back-office workflows; increasing consolidation of
fragmented wealth information as advisors look to converge legacy documentation into a centralized view across asset classes; a growing emphasis on environmental, social and governance (ESG) focused investing; data
analytics to provide deeper client insights; the integration and allocation of digital assets into long-term investment strategies - amongst a few.

These sound like themes we have all heard before - but now we're starting to see real business impacts as an increasing number of firms continue to expand their next-gen technology strategies into production - especially

from a transactional point of view (more on that below).

Key developments in the Wealth Tech ecosystem as they play out in the transaction world:

= Personalization: Companies are utilizing Al to tailor investment recommendations and financial planning based on individual client needs and goals (e.g. Apex Fintech Solutions’ acquisition of FinTron, Oct-24)
= Streamlining: Wealth Tech platform looking to reduce operational friction to reduce cost, mitigate risk exposure and accelerate ability to drive services into production (e.g. Genstar Capital’s majority

recapitalization of Docupace, Jul-24)
= Wealth Centralization: Advanced data analysis platforms are used to map, manage and report on alternative assets - allowing advisors closer access to centralize a full picture of client wealth across asset classes

(e.g. iCapital’s acquisition of AltExchange, Oct-24)
= ESG Investing: There's a growing demand for investment options that align with environmental, social and governance principles (e.g. Dcycle’s €6M Series A, Dec-24)
= Digital Asset Integration: Traditional wealth management firms are exploring ways to incorporate cryptocurrencies and other digital assets into their offerings (e.g., Robinhood'’s acquisition of BitStamp, Jun-24)
All this leads to acquisitions and strategic investments increasingly becoming a critical component to catalyzing growth strategies, and in turn - more transaction activity. In this report, we also highlight key takeaways of
the Wealth Tech M&A and capital raising environment:

*  Wealth Tech M&A transactions globally have continued their momentum from the end of the summer:
* The mid-stage strategic buyers are being slightly more aggressive in their valuation metrics as many are looking to capture early performance momentum from recent investments

= The larger stage strategics are back in earnest having missed out to PE over the last few years

Nonetheless it's good to see buyers, investors and sellers back at the table in earnest. Feel free to reach out if you'd like to hear more on what we're seeing or if we could be helpful, we look forward to speaking with you.
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€M™ | D.A. Davidson Is One Of The Most Active Tech Banks, With 125+ Deals Closed Since 2020
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D|A/DAVIDSON

ATLANTA, GEORGIA
AUSTIN, TEXAS

BOCA RATON, FLORIDA
BOSTON, MASSACHUSETTS
CHICAGO, ILLINOIS
DENVER, COLORADO
GREAT FALLS, MONTANA
ORANGE COUNTY, CALIFORNIA
NEW YORK, NEW YORK (X2)
PORTLAND, OREGON

SALT LAKE CITY, UTAH
SEATTLE, WASHINGTON
TORONTO, ONTARIO

WASHINGTON, D.C.

D|A DAVIDSON

INTERNATIONAL
FRANKFURT, GERMANY
HAMBURG, GERMANY
HELSINKI, FINLAND
LONDON, UNITED KINGDOM

STOCKHOLM, SWEDEN

)

Advisory Platform Supported by Robust Transaction Capabilities

1. Public Markets

Tailored public markets equity financing and market connectivity
Senior-level expertise and attention providing clients flexibility through
a range of solutions and hundreds of institutional relationships

= |nitial Public Offerings (IPOs) = Convertible Securities Offerings
= At-the-Market Offerings (ATM) = Private Investment in Public Equities (PIPEs)
= Preferred Securities Offerings = Unit Investment Trusts (UITs)

2. Financial Sponsor Coverage

Adding value at every stage of the investment

Our team works with hundreds of funds across the globe,
bringing an unwavering focus to helping middle market private
equity firms and family offices generate returns for their investors

3. Debt Advisory

Unique solutions across the capital spectrum

Our debt capital markets specialists work with companies and
financial sponsors to optimize the capital stack by structuring and
placing senior and junior debt utilizing our network of over 300
lending relationships

4. International Footprint

Transatlantic M&A platform and global deal experience

D.A. Davidson partners with MCF International to leverage the power
of our network of decision makers and investors across the US and
Europe - and have completed 250+ transactions across 27+ continents

Key Contacts

Tim Monfort Josh Nolan Gary Morabito
Managing Director Managing Director Managing Director

Yaron Redlich Zach Rosen Tim Ludwick
Managing Director Managing Director Managing Director

Amy Johnson Steven Fleisher Ken Kantowitz
Managing Director Director Director

Stefan Mattern Christoph Bregulla Erik Pettersson
Managing Partner, MCF Partner, MCF Partner, MCF Corporate
Corporate Finance Corporate Finance Finance



€™ Our Industry Knowledge Spans The Entire Technology Ecosystem With A Deep Sector Focus
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€™ Broad Coverage Across The Financial Technology Landscape

Deep relationships and transactional experience in all relevant Financial Technology sectors

FINANCIAL TECHNOLOGY LANDSCAPE
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%™ Extensive Experience Advising Across The Wealth Tech Landscape

D.A. Davidson’s Wealth Tech Select Transactions Public Coverage Of The Wealth Tech Ecosystem
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€™ The Wealth Tech Industry Continues To Undergo Foundational And Paradigm Shifts...

Users

Advisors

PROPRIETARY

Source: D.A. Davidson Proprietary Research

Goals-based advice still relatively
nascent

Technological complexity driven by
disparate systems taking away from
advisors’ member-facing activities

Fragmented, siloed solutions
requiring one-off integrations

Unutilized data remaining stagnant in
data lakes

Widespread investor adoption of
goals-based planning

Improved operational efficiencies and

enhanced member experience via
personalized service and digital
engagement

Using algorithms, Robotic Process
Automation (RPA) and Al for day-to-
day tasks and value-driving insights

A destination creating a network of
players who work together to define,
build and execute market-creating
solutions

Leveraging previously unused data
gives advisors access to analytics
which enhance and tailor client
experience
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€™ ...Though Fragmentation Across The Value Chain Persists Today

Relationship Management Proposal & IPS
FinPlan & Risk

Portfolio Construction
Onboarding Account Opening
Funding / ACATs

Manager Research
Model Management Model Building
Model Delive
Portfolio Accounting
Portfolio Management Restrictions

Middle Reconciliation

Office Drift Reporting
Rebalancing Order Generation
Tax Optimization

Pre-Trade Compliance

Trading / Clearing / Custody Order Management

Execution & Allocations
Data Consolidation

Performance Reporting Performance Calculation
Client Portal

Client Management Document Management

- cv
- PreTradeCompliance
. OrderManagement
- Execution&Allocations _________________________ {
- DataConsolidation
. PerformanceCalculation
- ClientPortal _____________________________
@il
. DocumentManagement _______________________{
. PostTrade Compliance

Post-Trade Compliance

PROPRIETARY %™ DA DAVIDSON
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Technology Disruption Has Served As The Principal Catalyst To Drive Mass Evolution Across The
a Industry

Early 20t Century - 1995

Traditional Brokerage Model

1996 - 2010

Online Brokerage / Wealth

2011 - Present

Firstindex fund founded in 1971 by Wells
Fargo

First ETF is created, the Standard & Poor’s
Depository Receipts (SPY)

Heavily reliant on human capital for account
management

High cost of investing; commission charges
- hundreds of dollars/year

Wealth managed by specialists

Reliance on personal relationship with
wealth manager for information

Online is the primary method of account
management

Commission charges typically a flat fee per
trade basis

Difficult to maintain as investors required to
manage their own wealth

Limited access to research and other
professional services

ETF inflows exceed mutual fund inflows for
the first time

<18% of U.S. households financial assets in
Investment Funds

~1,200 investment funds with ~$370B
total net assets

U.S. household Net Worth ~$30T (1995)

~20% of U.S. households financial assets in
Investment Funds

~16,000 investment funds with ~$13T of
total net assets

U.S. household Net Worth ~$62T (2010)

Enhanced user experiences driven by
technology advancements: mobile apps,
APIs, cloud, blockchain, Al, robo-advisors
etc.

Growing opposition toward management
fees / commissions amongst Millennial and
Gen-Z generations

Further leveraging technology and Al
across the broader wealth management
workflow

Continued proliferation of the Great Wealth
Transfer and increasing importance of
practice management

Democratization of alternative asset classes
has led to an increased demand within the
retail community

~32% of U.S. households financial assets in
Investment Funds

~16,000 investment funds with ~$34T
total net assets

U.S. household Net Worth ~$164T
(2Q2024)

Sources: ICl Investment Fact Book 2024, Federal Reserve Board 2024, Forbes: Private wealth is heading to alternatives, 2024
PROPRIETARY
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%™ Multiple Trends Are Driving Innovation And Rapid Change In The Wealth Tech Ecosystem

The Average
Expense Ratio Paid

By Fund Investors
Continues To Decline

)

0.36%

The Great Wealth The Emergence Of

Global Net Wealth Transfer Demands New Technologies
Staged A Significant Enhanced Wealth 9!
Promotes A Shift
Recoveryin 2023 Management
From Legacy Systems

Solutions

$477T $84T 9 outof 10

Alternative Assets
Are More Accessible
To The Retail
Community®)

$20T

is the asset-weighted global net wealth, which in total wealth transferred financial advisors believe Alternative assets were
average fee in 2023, down compirises financial wealth, by 204503 Al can help grow their $20 trillion representing
from 0.87% in 2004.() liabilities, and real assets, book of business 20% of the global AUM in
grew by 4.3% in 20237 organically by more than 20224
20%4%
q of firms are exploring mass- of business owners are
7 1 % gggns(%romh T AR = 1 1 % :::::a%:ﬁzar:tﬁ:‘e:::zg)are 36% affluent servicss in tl?e 44% actively engaged in adopting
future® new technologies®

PROPRIETARY

Sources: 1) Morningstar: Data as of Dec. 31, 2023; 2) Boston Consulting Group (Global Wealth Report 2024); 3) WealthMosaic: “$84 Trillion in Wealth
Transfers Through 2045; 4) Accenture.com: “Al in wealth management: All systems go”; 5) Bain & Company: Why Private Equity Is Targeting Individual
Investors; 6) The Wealth Mosaic: WealthTech 2024 Report; 7) PWC: “Global assets under management set to rise to $145.4 trillion by 2025"

%™ D|A DAVIDSON

INVESTMENT BANKING

12



LK | Efficiency Gains, Increased Regulation and Competition Are Driving Fee Compression...

Key Drivers Contributing To Fee Compression

Asset Allocation Advice

» Asset managers are dropping fees on investment products to near
zero - choosing instead to charge for asset allocation, a task
traditionally performed by the wealth manager

Automation

* Automation lowers the cost of transactions, bringing down fees in
totality

Greater Regulation

» Regulation “formalizes” the buying process and creates demand for
low-cost passive products

Robo-Competition

= Competition and services in the robo-advice marketplace are gaining
traction as Millennial and Gen-Z investors have deprioritized the
need for human interaction

Looking Forward

Sources: 2024 EY global Wealth Management Industry Report; InvestmentNews.com: “Are AUM fees heading towards extinction?”; WealthMosaic: “$84

PROPRIETARY Trillion in Wealth Transfers Through 2045

» Industry pricing has been under pressure for some time, and clients are
becoming more conscious of value and, thanks to greater transparency,
increasingly discerning about investment charges

» Technology-created new layers of transparency and access will pressure
financial advisors to implement competitive fee arrangements

* The emergence of less expensive alternatives is causing clients to question fees
at a growing rate. Nearly half of discretionary wealth management clients are
dissatisfied with the fees they pay and do not trust they are being charged fairly

* The shift from active to passive investing (as fewer active managers are beating
their benchmark indices) have marked a decline in annual fees

» Fees for products and advice will continue to compress in 2024. Product
manufacturers will feel the pressure of a more efficient, diversified and
competitive marketplace

S D|A
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€™  ...With Material Divergence In Impact Across Asset Classes

Investor’s Average Fund Costs By Asset-Weighted Average Fees (%)

Sector Equity Taxable Bond U.S. Equity
0.83 0.79 0.57 0.53 0.57
0.76 046 047 0.68 »
0.81 ~
0.80 073 -4 0.64
0.79 : 0.69
| Oi8 | Oi ]
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
Allocation Muni Bond Commodities Alternative
0.51 0.75 0.74
0.69
0.64 0.64 41 153
0.61 0.47 130 44 s 17
l Oi 1 Oi Oi [ 0i5 l l l
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

Sources: Morningstar: Data as of Dec. 31, 2023; InvestmentNews.com: “Are AUM fees heading towards extinction?”
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™  Private Financial Wealth Continues To Grow Globally, Surpassing $477 Trillion

/O’V = Average annual change (%)

Note: Wealth figures in $ Trillions

180.6

’ 11
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North America 2022 2023 2028E

Eastern Europe And
Central Asia

2022 2023 2028E
Japan

10.0%

30.6

'
17.8 19.2
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1
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1 . .
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Source: Boston Consulting Group (Global Wealth Report 2024) .
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%™ The Great Wealth Transfer Is Creating New Opportunity For RIAs

The inevitable and ever-talked about Great Wealth Transfer is imminent: 2 S?AM ATIC TRANSFER OF WEALTH & GROWTH IN
over $84T in total wealth will be transferred by 2045. This will resultin a
o o
new kind of investor, one born in the digital age, bringing a desire for 4 40% , $73T . 75% ,
of investors globally have not in assets will be transferred to of millennial and Gen Z investors
. . . . formalized an inheritance plan heirs by 2045 with the residual believe solely investing in
more investing choices, faster results and reporting and the going to non-profits traditioral etocks amd bands
L. . . . cannot generate above average
enhancement of digital tools. In tandem with more augmented investing S

capabilities, the demand for wealth management services continues to

grow at an extraordinary pace. The demand for wealth management
INCREASED NEED FOR ENHANCED INVESTMENT

services is projected to double to be worth more than $500B by 2030. PRODUCTS & OFFERINGS

Investment advisors need to be prepared for the growing Changes within ESG Offerings Personalized ESG solutions will become critical in winning new, younger

investors

in the industry in the coming years, or face obsolescence.

[—————————————————————

The rapid growth and outperformance of private markets is spurring Wealth

Private Markets Tech companies to broaden access to private equity and debt

Many advisors expect to invest between 1-5% of clients’ portfolios in digital
assets over the next 5 years

Digital Assets

Younger investors desire innovative decumulation solutions to maintain a

Retirement Solutions comfortable standard of living

Sources: The WealthMosaic: WealthTech 2023 Annual Report; D.A. Davidson Proprietary Insights -
PROPRIETARY %™ DA DAVIDSON
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%™ Generative Al And Emerging Technologies Are Accelerating Innovation Within Wealth Tech

Al and process automation present opportunities to drive efficiencies in
retail client onboarding and services. Furthermore, automated “robo”
portfolio construction and rebalancing are accelerating fee compression

Two areas offering opportunity for Wealth Tech innovation include:

1) An easy, neo-bank / robo-investing app that can identify high earners
likely to accumulate significant investment assets and provide the
option to access advisor assistance without creating a new account
and a notable jump in fees

2) The creation and administration of diversified, low-risk, structured
products with a narrower dispersion of potential returns as a “stay-
rich” alternative to the traditional 60% / 35% / 5% allocation

For advisors, the role of technology is to enable stronger tools to make
their daily roles more efficient, accessible, and connected to broader
business processes (products, research, content, planning, etc.) Using
new technologies around Al and ML is increasingly being looked at as a
real opportunity to promote personalization and offer insight that
benefits the client and advisor. Ultimately, the wealth management
community must effectively leverage technology in all business areas to
survive and thrive.

Sources: The WealthMosaic: WealthTech 2023 Annual Report; D.A. Davidson Proprietary Insights

PROPRIETARY

Chatbots

Advisor Management

Portfolio
Management

Financial Analysis & Forecasting Enhanced Products
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™

Non-Institutional Access

= Private capital has generated a handsome return for investors of the past decade, .
although there was a recent performance dip in 2024

= Private credit assets continue to experience double-digit annual growth, reaching .
more than $2.1 trillion in 2023(") globally

= Private credit financing has captivated on waning bank lending and lackluster public .
market debt issuance

&

Alternative Asset Strategies Are Coming To Focus As Technology Exponentially Democratizes

43% of traditional hedge funds - whether invested or not in digital assets - are
seeing increased interest from institutional clients®

Family offices and high-net-worth individuals remain the largest investor categories in
digital asset focused hedge funds, followed by fund of funds

Asset and wealth management organizations look to tokenization to democratize
finance: PWC expects tokenized funds to surge to over $317 billion in 2028,
growing at a 51% CAGR™®

BlackRock. [@\ i S KKR @ CAPITAL I @ %UBS Robinhood £ @ Bitstamp Betterment (] ™M A K AR A Fidelity [@\ © BlockFi
GROUP*

* 60% believe a half-point cut by the Fed would increase private equity deal making?) * Hedge funds delivered a total return of 8% in 2023()

= Blackstone sees potential to expand retail capital from $200 billion to $500 billion® * Hedge funds’ AUM surpassed $4 trillion, marking a new historical high®

= KKR expects between 30% and 50% of new capital raised over the next few years to = Wealth Tech platforms like iCapital Network and CAIS are making it easier for retail

come from the private wealth channel®

= Apollo seeks to raise $50 billion in retail capital cumulatively from 2022 through
20263)

== STATE
— STREET

BlackRock 43" iCapital

o @ 45 CARLYLE

5> APOLLO

investors to access hedge funds

- == STATE

= PORTTOLIO
== STREET

ADVISORS

i: @ 2> Navigator [@

D

BRIDGEWATER

Sources: 1) Deloitte 2025 investment management outlook; 2) 2024 KPMG M&A PE Outlook; 3) Bain & Company: Why Private Equity Is Targeting Individual

PROPRIETARY

11/27/2024; D.A. Davidson Proprietary Research

Investors; 4) PWC 2024 Asset & Wealth Management Report; 5) JP Morgan Alternative Investments Global Research 2024; CaplQ, PitchBook as of

@ Acquisition @\ Partnership / Joint Venture
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€™ Public Markets Are Showing Signs Of Resurgence Over The Last 12 Months

70%

60%

46.7%

50%

40%

30%

20%

10%

0% Vv
Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24
(10%)
=D A. Davidson Wealth Tech Index = e===S&P 500 NASDAQ Composite
Market Data Operating Metrics Valuation Metrics
D.A. Davi n Wealth Tech Index -
avidso CELd de Market Enterprise Revenue Revenue Growth Gross Margin EBITDA Margin EV/Revenue EV/EBITDA

($ in millions, except per share data) Cap Value CY2024P CY2025P CY24P-25P 2024P 2025P 2024P 2025P 2024P 2025P 2024P 2025P
Broadridge Financial Solutions, Inc. (BR) $26,428 $29,937 $6,663 $7,078 6% 30% 32% 25% 23% 4.5x 4.2x 18.2x 18.3x
SS&C Technologies Holdings, Inc. (SSNC) 18,770 25,505 5,840 6,165 6% 60% 60% 39% 40% 4.4x 4.1x 11.2x 10.4x
Robinhood Markets, Inc. (HOOD) 32,937 10,740 2,785 3,213 15% 94% 94% 45% 47% 3.9x 3.3x 8.6x 7.2x
SEl Investments Company (SEIC) 10,632 9,734 2,123 2,290 8% 55% 55% 32% 33% 4.6x 4.3x 14.4x 12.9x
Clearwater Analytics Holdings, Inc. (CWAN) 6,291 6,109 446 534 20% 90% 91% 32% 34% 13.7x 11.4x 42 .8x 33.7x
Iress Limited (IRE) 1,039 1,251 372 369 (1%) 84% 86% 22% 24% 3.4x 3.4x 15.4x 14.1x
Allfunds Group plc (ALLFG) 3,186 925 643 676 5% 100% 100% 67% 67% 1.4x 1.4x 2.2% 2.1x
Enfusion, Inc. (ENFN) 972 971 203 239 18% 69% 69% 21% 23% 4.8x 4.1x 22.7x 17.4x
75th Percentile 17% 93% 93% 43% 45% 4.7x 4.2x 21.6x 18.0x
25th Percentile 5% 56% 56% 23% 23% 3.5x 3.4x 9.2x 8.0x

Source: CaplQ as of 12/31/2024
PROPRIETARY . - %™ D|A DAVIDSON | 19
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M&A Within The Wealth Tech Ecosystem Is Highlighted By Strategic Acquisitions And Take-Privates

Acquirer(s) / Investor(s)

Target Business Description

Provider of technology, brokerage and custodial services intended to help independent financial advisors

Enterprise Value ($M)

- 2
Nov-24 TradePMR ROblnhOOd {l reach their goals $300
Amundi Developer of wealth management platform designed to offer investment advisory and portfolio $155

Nov-24 4 aIxico

ASSET MANAGEMENT

management to its clients

A leading Al-driven technology firm transforming alternative investment data aggregation, management,
and reporting for financial advisors and asset managers

Undisclosed

Oct-24 /‘ ALTEXCHANGE iCapitalw

Oct-24 g FinT, A P - )( A cutting-edge financial technology and design agency that specializes in creating high-end digital Undisclosed
7 infron Fintech Solutions”™ experiences for investors and advisors globally
Turnkey asset management platform for financial advisors specifically tailored to help investors achieve
Sep-24 R nke $2,700
ASSETMARK. their ||fe gOaIS
Al
Sep-24 L~ SPACESHIP ‘ ) Operator of a web-based financial investing platform intended to offer a diversified portfolio of investments $55
T

Aug-24 Provider of software and consulting services intended for the global wealth management industry $210

9
Aug-24 Developer of a client engagement platform designed to help financial advisors grow business relationships $220

9

I|| Developer of cloud-based software intended to serve wealth management firms to store their documents
Jul-24 ’ Docupace GE NSTAR in a secure cloud-based vault that is always prepared for an audit $400
. 2 ENVESTNET ) i Provider of wealth-management technology and solutions to registered investment advisors, banks,

Jun-24 ﬂ : BalnCapltal broker/dealers, and other firms $4,500
Jun-24 Bltstame Roblnhood !;] gz:;;a:;;ofan online trading marketplace intended to offer reliable and easy-to-use services for bitcoin $200

PROPRIETARY

Sources: PitchBook, S&P Capital IQ, Publicly Available Sources

Based on date closed
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o™ M&A Within The Wealth Tech Ecosystem Is Highlighted By Strategic Acquisitions And Take-Privates
1 (Cont'd.)

Acquirer(s) / Investor(s) Target Business Description Enterprise Value ($M)
Jun-24 M( )HN'NHSMH ‘- Portfolio of wealth management assets based in London, United Kingdom. The portfolio consists of assets Undisclosed
Y ASSETMARK worth $12 billion
Turnkey Asset Management Platform "
} Y U ONE Operator of a non-brokerage digital platform for wealth management, intended to simplify the financial
Jun-24 ) ET Money 3 journey of retail consumers $44
Jun-24 - 5_\\\\@ IFs Provider of Al-powered enterprise decision analytics. It serves companies managing critical infrastructure, $701
copperleaf -//l‘l\\\? including physical and digital assets

- * Provider of digitalization systems intended to provide legally secure securities business for banks and
May-24 DERICON FE fundinfo V‘ savings banks. The company offers bank systems for the automation and digitalization of the savings bank's Undisclosed
securities business, thereby providing sales support options asset managers and issuers

Operator of a financial news platform intended to save investors time and money by getting them the

May-24 AdvisorTarget Broadridge necessary information Undisclosed

Developer of front-office wealth management software for retail banks, private banks, insurance companies

May-24 HARVEST l1 montagu and independent financial advisors Undisclosed

Apr-24 = = Provider of financial services intended to serve wealth managers, endowments, foundations, family offices, Undisclosed
P MIRADOR lcaplta]. and corporations
Mar-24 f I x Operator of a fixed-income research platform intended to improve information monitoring through quality Undisclosed
FucHEnJrry research and data management

APE\, Developer of portfolio management software intended to serve financial advisors. The company offers

Mar-24 AdvisorArch A sdutﬁ;" rebalancing automation, direct indexing, goal-based automation, model management, and customizable Undisclosed
client settings
Dec.23 ASATUIT ) D U RA Developer of client relationship management (CRM) and reporting software designed to manage and Undisclosed
TECHNOLOGIES . SOFTWARE implement asset management processes
ICONIO  cramh . . . . .

) Provider of a platform that works across account types and integrates with leading portfolio management

Nov-23 [D Pontera Gﬁm,m;e software, enabling advisors to protect client data and remain compliant $490

Sources: PitchBook, S&P Capital IQ, Publicly Available Sources -
PROPRIETARY Based on date closed % D|A‘DA“']DSON 21
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€™ D.A.Davidson Is A Full-Service Financial Services Platform

About D.A. Davidson

D.A. Davidson provides investment banking, wealth
management, nationally-recognized research, and
advisory services - with an 87-year track record of
excellence

D.A. Davidson is headquartered in Great Falls,
Montana, with a growing footprint across 30 states

Our Differentiated Approach

We focus on building relationships with companies
we believe in, relationships in which the value greatly
exceeds the total of the transactions we've completed
on our clients’ behalf

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

Our Results

National Leadership Across Three Lines of Business

EQUITY CAPITAL MARKETS

Executing transactions and conducting
research across verticals

Solutions backed by industry expertise
and experience across including
consumer, diversified industrials, financial
institutions, and technology verticals

= Investment Banking
* |nstitutional Research
» Sales & Trading

WEALTH MANAGEMENT

Providing trusted advice through life's
key moments

Straightforward advice and personalized
strategies and solutions to help plan for,
and work towards, clients’ financial
objectives

= Wealth & estate planning
= Retirement planning

= Investment and Portfolio Management

FIXED INCOME
CAPITAL MARKETS

A leader in fixed income financing and
distribution

Nationally-recognized leader in raising
capital through fixed income banking,
distribution, and repository strategy

= Public Finance - underwriting, debt
financing, placement agent, and
consultation

» Sales & Trading - bond market
investing and strategies

$597M $80B

NET ASSETS UNDER
REVENUE ADMINISTRATION

$320M

SHAREHOLDERS'
EQUITY

100%

EMPLOYEE
OWNERSHIP

1,560+

EMPLOYEES

110+

OFFICE LOCATIONS

Note: Results reflect 12 months ended September 30, 2024

%™ D/A DAVIDSON | 23
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€M™ | D.A. Davidson Is One Of The Most Active Tech Banks, With 125+ Deals Closed Since 2020

o o
Our Services Our Industries
M &A A D V I S O RY c"g APPTIO ZLiquidPlanner [+ sy AdvantageData
RETVC WALL STREET HOR20% W viradore =ProductPlan ®|qx Garmup
N -visTa A b S ke ——
AdV|§|ng clients thr.ough arange of M&A strateg|es.|nc|gd|ng @ Tempo ok GioTo o
sell-side and buy-side acquisitions, mergers, and divestitures @ overss
- working with both strategic and financial parties across our
global network
TIERICRM Intuition
ACTIVEPIP= —— IronRod RY salesrabibit THOUGHTFOCUS (CONREXFAY e @ v QuickFee.
i ool by e bty R ———- s feceived an vestinent froin - has beer accuned by Bttt A i coree
O Moxiworks o . ol e - vt u
inor HCAP . ) MARQETA R S & t Northleaf,
P U B L | C E Q U |TY / VECTOR CAPITAL ssk : : PARTNERS W) orversts oo .l.- e e ; : rthieat
Tailored public financing solutions including IPOs, ATMs, S svmrHONY
PIPEs, and Preferred Securities Offerings - distributed Q) airbnb (COMNEXFAY wisp s fleveiser s pwec | @ SmartRent ctla e
through hundreds of institutional relationships and a broad [ Dcomessmil et s i o compiat i e — st (S I— Gons e s BB
1 i FTVa et PROCORE' A vinggien, T WALL has acquired
network to bring your story to investors soas0000 100 PavonamIC F/PRIME . seatonnno i FieTa] WAL i
INDUSTRIALS
PRIVATE CORPORATE .

PLACEMENTS ADVISORY coursera : @)swarmes NIMB3IX @SARTOY monoamena: ARTA @ conruusiT alight  READY Evcston
Curated private offerings to Services for companies and _— Cracovate senvicenaw AtsS doma Oppk} Q S L
carefully selected and vetted ~ executives looking for INSTITUTIONS o Il amcionon el
parties, including experience, product
institutional investors knowledge and guidance

Delivering Superior Outcomes For Our Clients

1 25+ TRANSACTIONS $223+ DEAL VALUE 50+ M&A TRANSACTIONS 60+ ElilBATN&ClEN%USWY

Note: Figures represent Technology group performance since 2020 (as of September 30, 2024) % D| A‘ DAVIDSON 5
£ AY 4
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D|A/DAVIDSON

ATLANTA, GEORGIA
AUSTIN, TEXAS

BOCA RATON, FLORIDA
BOSTON, MASSACHUSETTS
CHICAGO, ILLINOIS
DENVER, COLORADO
GREAT FALLS, MONTANA
ORANGE COUNTY, CALIFORNIA
NEW YORK, NEW YORK (X2)
PORTLAND, OREGON

SALT LAKE CITY, UTAH
SEATTLE, WASHINGTON
TORONTO, ONTARIO

WASHINGTON, D.C.

D|A DAVIDSON

INTERNATIONAL
FRANKFURT, GERMANY
HAMBURG, GERMANY
HELSINKI, FINLAND
LONDON, UNITED KINGDOM

STOCKHOLM, SWEDEN

)

Advisory Platform Supported by Robust Transaction Capabilities

1. Public Markets

Tailored public markets equity financing and market connectivity
Senior-level expertise and attention providing clients flexibility through
a range of solutions and hundreds of institutional relationships

= |nitial Public Offerings (IPOs) = Convertible Securities Offerings
= At-the-Market Offerings (ATM) = Private Investment in Public Equities (PIPEs)
= Preferred Securities Offerings = Unit Investment Trusts (UITs)

2. Financial Sponsor Coverage

Adding value at every stage of the investment

Our team works with hundreds of funds across the globe,
bringing an unwavering focus to helping middle market private
equity firms and family offices generate returns for their investors

3. Debt Advisory

Unique solutions across the capital spectrum

Our debt capital markets specialists work with companies and
financial sponsors to optimize the capital stack by structuring and
placing senior and junior debt utilizing our network of over 300
lending relationships

4. International Footprint

Transatlantic M&A platform and global deal experience

D.A. Davidson partners with MCF International to leverage the power
of our network of decision makers and investors across the US and
Europe - and have completed 250+ transactions across 27+ continents

Key Contacts

Tim Monfort Josh Nolan Gary Morabito
Managing Director Managing Director Managing Director

Yaron Redlich Zach Rosen Tim Ludwick
Managing Director Managing Director Managing Director

Amy Johnson Steven Fleisher Ken Kantowitz
Managing Director Director Director

Stefan Mattern Christoph Bregulla Erik Pettersson
Managing Partner, MCF Partner, MCF Partner, MCF Corporate
Corporate Finance Corporate Finance Finance



€™ D.A. Davidson Has Robust Resources Dedicated To Financial Sponsor Coverage

Select Relationships
Team Ove rVi ew Anwcezamnsn. ALPINE 7 sonautiicc sty Ate rlan »CEAR\,:IHEW
Value Creation: D.A. Davidson works to deliver high-quality middle-market deal flow and eaan cemsprinG iy SRAYCUFF ORE

caBITAL

impeccable execution

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

new sTATE N mivERARCH AN Saw MiLL
NEWSTATE B RIVERARCH  ~Zh SawM

fu nds to fam||y Ofﬂces HEARTWOOD

. - ~ : " : : YARON REDLICH
Access: Proven relatlopshlps with decision makers unlocks client access to capital across MANAGING DIRECTOR, souamint eeallex P . p
the spectrum from equity to debt and from control to growth and minority HEAD OF FINANCIAL SPONSORS ~ €#7'7 bty I} HZW

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

X . Select Relationships
deals to and for financial sponsors P

e
AKIMLFR“ I rowroot Capital Battery‘ B ‘Z'%"Il IvER o | Bregaisagermount bV»”"'?‘,.'" e

caP T AL PARTNERS

Sell Side Advisory LCharesoankl @owmssco. FTVE  JCONIOQ  INSIGHT lMI

( ulrry
c:é APPTIO o y _ A “ %LEADEDGE eauity  LLR Partners [ Lone rince A Asnsast otz MA}!}&@}(}UHY
GoldenSource’ ZProductPlan (CONNE XPAY earnup w AEaaDen
v portfllo company of ZACH ROSEN
VISTA YU has been acquired by e growth has received Series C investments from has received 2 majority equity .
rd s vestmen from MANAGING DIRECTOR, NORWEST ﬂ PSG SPECTRUM ekt W s,
iy suflniven e o A Lone rince FINANCIAL SPONSORS PERISCOPE AR EquiTy et
P VER < B e ‘
Gemgarnel  f ™ PANORAMIC F/PRIME E
SELL-SIDE ADVISOR SELL-SIDE ADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR . .
Select Relationships
. . f‘l‘ "-G‘I':‘:. Al - A BLUEPOINT BlLlL‘_Sa (Q A Center Rock cnusm’_
Buy Slde AdV| SO ry PaRTHERS : La_‘nrlgnrl furit s bl Capital enter Koc CAPITAL

[ =T 7 Hastings h kW"" IN”US;;T; LFMcapital LigarBay CaprmaL

= WCAS I
ST S e HITT DR ST
T L HYPERION
. A one rinse has acquired [ . ; M
TmpLE BowT s acquired has acquired a

' IPREO P * wougrrum E/i e MAINST % ecncaow [ PRINGSTEN

" " TREE SERVICE™ CARITAL

KKR abry partners ft"adovate - o mwswﬂc’ T TIM LUDWICK

MANAGING DIRECTOR,

BUY-SIDE ADVISOR BUY-SIDE ADVISOR BUY-SIDE ADVISOR BUY-SIDE ADVISOR BUY-SIDE ADVISOR BUY-SIDE ADVISOR

FINANCIAL SPONSORS WSatCoskCaptal  [@B] SICAPITAL  GBISHOREVIEW o sinounr S [smmomesy  TOWER ARCH

Note: Select coverage list constituents represented
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%™ Wide-Reaching Debt Advisory Capabilities In Tune With Current Debt Markets

Our debt team offers credit market intelligence, bespoke credit financing solutions, market reach, private equity peer intelligence, industry depth and market visibility

Team Overview

Access: The Debt Advisory team maintains contacts across asset

management organizations to provide solutions to our clients regardless of
the situation

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

AMY S. JOHNSON
MANAGING DIRECTOR,
HEAD OF DEBT ADVISORY

STEVEN FLEISHER
DIRECTOR,
DEBT ADVISORY

KEN KANTOWITZ
DIRECTOR,
DEBT ADVISORY

Optionality: The combination of market knowledge and credit positioning
allows for a multitude of financing options to meet clients’ needs

Robust Coverage: Debt Advisory works with public companies, sponsor- [ rrrrrrrr :J m@]-m O ARES CIBCO
backed companies, founder and family-owned businesses and their — _ —_
I MipOceAN (@) MUFG owicar @ mffcx e

SELECT RELATIONSHIPS

AQUARIAN

Boundary il
HOLDINGS

it
BLUE OwWL DIGITALBRIDGE

Blackstone

H EASTWARD TRIPLEPOINT V
Investors Cortinn B e s RIPLELOTR
(]
Select Transactions
b _v_g E TECH m QuickFee.
o +=3 GROUP )
& » ;, Pha»«rg‘.avc.':s?‘ Data Center Cp Data Center ‘&}) tapOleS has obtained a senior :Srsrg?'c];p;?si?ﬁ;;&

has obtained an asset-

N secured credit facility for the - - financin
has raised equity and debt R . Build-to-suit data center basrechivad b ik fthe C Y backed financing from 9
Aoanclog for 1 hew dark fibaf m:»,nh ;m‘d ur}\)‘»‘.r-\rb?rkv‘(» . financing for a confidential U, has received financing from Confidential U.S (!dla;m:w ";:V:‘j‘""q‘l"’;”.' acquisition Obﬁe ompany $70,000,000
optic network buildout credit facility for the acquisition of data center platform platform equity and debt L L y . . .
optic network buildout the Corparg by P o e fimancing WhiteHawk /ngs;::\ﬁn with
$930,200,000 Term Loan Facility JPMORGAN CHASE & CO. AKKR E e . N
$11,900,000 Letter of Credit Facili B 3 hl f
@ TURNSPIRE ty $260,000,000 Undisclosed Equiy Financing $175,000,000 orthlea
CAPITAL PARTNENS $550,000,000 Term Loan Facility PaRTNERS Capital Partners.

FINANCIAL ADVISOR

FINANCIAL ADVISOR

CO-MANAGER

FINANCIALADVISOR

FINANCIAL ADVISOR

FINANCIAL ADVISOR

FINANCIAL ADVISOR

FINANCIAL ADVISOR

FINANCIALADVISOR

e
?;V/v EANITESK

@NINJACAT

IronRod

HARLAN

G ..

I ascoss o
HILLENBRAND e;/ sreen HEALTH SummitiG has received financing from HAWK RIDGE SYSTEMS
has received a growth has completed a has received an has completed a
equity and debt investment has completed a public offering has obtained mezzanine unitranche credit facility in o BlackRock equity and debt management buyout
h?fs compfleled a public from Eaeniirtiotes h?fS compf\e&ed a public debt from has received an support of majority sale to investment from with
offering of senior notes offering of senior notes investment from to su
pport the acquisition of
CIBC $350,000,000 : : HCAP bry parters MAI N ﬂ MAI N ST
$140,000,000 = 000, $125,000,000 PARTNFRS abry CAMTAL CORPORATION =

JOINTBOOKRUNNER

FINANCIALADVISOR

CO-MANAGER

JOINTBOOKRUNNER

FINANCIAL ADVISOR

FINANCIAL ADVISOR

FINANCIAL ADVISOR

FINANCIAL ADVISOR

PLACEMENT AGENT

CAPITAL CORPORATION

SELL-SIDE ADVISOR

PROPRIETARY

Includes transactions completed by current D.A. Davidson professionals prior to joining the firm
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€™ Our Industry Knowledge Spans The Entire Technology Ecosystem With A Deep Sector Focus

QSATUIT
Zema N AMETROS

e 2o RertoLosies

[ cuibewire 7% G ¢ NeoXam CLEARGAGE z Global E

; oot , FTVé EURAZEO - — & abrigo A Lon rince
o bt S—"
BankTech Governance, Regulatory I Ese e atientPay . . S

Capital Markets Tech & Compliance Tech
. ("GRC Tech”)
Data & Analytics — ) o

. Insurance Tech o ‘
Digital Consumer S mt FIve I,
. S sYMPHONY ) PanoRAMIC F/PRIME EMPLETON
Finance s R

Payments Tech

Exchanges & Liquidity Real Estate Tech
Providers Wealth Tech

WALLSToEET e TIERIORM

Financial

Technology

- AdvantageData e AGUILINE
ACTIVEPIPZ | (CONNEXFAY, M in

@ Moxiworks

; ) MARQETA 7 3 eesumans s
/ VECTORCAPITAL

fenergo:-

9| Qs . <= GOVENDA SEARCHLIGHT. ZLiquidPlanner: CloudChecki
° 0] SmartAction = ou eckr
Appl ication & mc%mn Q ZETA i orisd P » CYBER A TVC epm Wniradore ' Touchpoint % ProductPlan >:|.°:5 5 ! R saccnaonn ©nmincat
S—— N (et d ——Trmee=
Vertical s e o : FAstra - - e — ¥ ; 1 NotA:
i o y OnBoard (&) Tempo ] etApp
softwa re AR $356.730.000 M $150000.000 I Charlesbank 1 e je Gorlo L $3.864,000,000 @ owversis 10000000
EGER HEALTH Pz
Internet & Yonesource THOUGHTFOCUS "%H Qe aposphire A i I E answerl Cloud % Data Center Data Center Srmoricim e-’-"n!‘a?.f fastly NIMBIX Sorsonr
Tech-Enabled Bwvpncors I v - e e i ) o AtoS @
nom 2= BlueYonder s240.000008 $207,088,000

=OVIA By accerfure (Goysrone Infrastructure

Services S

Bringing Scale To Your Deal

TECH-FOCUSED

125+ | Jassenons $22B+ | lirpszeron e A0+ |
PROFESSIONALS

Note: Figures represent Technology group performance since 2020 (as of September 30, 2024) % D| A‘ DAVIDSON
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€™ Broad Coverage Across The Financial Technology Landscape

Deep relationships and transactional experience in all relevant Financial Technology sectors

FINANCIAL TECHNOLOGY LANDSCAPE

PANORAMIC F/PRIME

MARQETA

SELL-SIDE ADVISOR

$476,100,000

CO-MANAGER

Zenmonics FETAININ . e . . o . Gold;nSource‘ @, ClearStructure
s ' hasagred o combine it Bank 'hsem_ jackhenry  merigianine  ULEEK Broadridge  CLEARWATER  FACTSET (= |<  Capital i T A
4 4 an investment from .FBX Ta nh Markets ~ has been acquired by
. orma ¥ .‘,H‘.‘, nesbgence ec ) INvUS
Fis dillncino  © pacara ()27 remenos Svaretmess MOWMSI S&PGobal  rradewes  T€Ch —— 24 Broadridge
inflexion T
FINANCIAL ADVISOR FINANCIAL ADVISOR SELL-SIDE ADVISOR FINANCIAL ADVISOR
FP ; ith . . — 27
RS W pcmrsicar Wealth = sssenimc  Sowveme (o itoroctve @-"ss chime &ecuren (W) el Digital earnup 2z Zillow
hasfed an ivestment n R —— Tech V. Consumer Pecetved Seres C livestments o et
1 : H H PO —
Sl (OREvE F2ORION robinnood?  sSflc @ vestmarc SoFi#  Auestt  Varo Finance S
FINANCIAL ADVISOR SELL-SIDE ADVISOR FINANCIAL ADVISOR CO-MANAGER
8 e L s s . j ) rraomcscreen
- . | & ME co.lnbase M/‘Gmw ‘ hll'-lmmwi' equit
SO/ PROTECHT @ SMARTS R acaForesiged  complysci  fenergas [ payit Cboe  scHecrow Exchange & E = eold sty ity
'?ecf\ i W cronext f Forge . Y0¥ LSEG Liquidity BiD
Wi rrowroot capitai "’ Nasdaq NICE-ACTIMIZE RegEd G’E;EUAANBE X Market Axess |\/|A|:2E>21l N Nasdaq ™ Providers X Market Axess SGX=
FINANCIAL ADVISOR SELL-SIDE ADVISOR FINANCIAL ADVISOR HINANCIAL ADVISOR
A\ ACTIVEPIPZ Zema D
= = % CoStarGroup: = Fathom loanoepot Opendoor Corelogic dun@ibradsiest  EQUIFAX  %8xperian A Gilobal :
has been acquired by hasesRCpie, Real EState : Data & has agreed to be acquired by
O Moxiworks Tech . . Analytics
M stewart portfobo compary f REDFIN Smarct:Rent Mstewart 22 Zillow FDTechnologies N oopy’s MSCI Lﬁr\ &RELX yt ISS >
/ VECTOR CAPITAL B
(CONNEXPAY & iTransact aduen § BLOCK Corpay" globalpayments oy e} - H @iﬁx Rugicerask
Coalition DEUTSCHE Technalogies
Payments e € RIS e hIPPO nsurance Rision. i ke
Tech - Tech
Beiroc ec » SHIFT® VISA WORLDLINE s Gouvoewne  Jomonade = Verisk  ZYWAVE Mo msjesco

FINANCIAL ADVISOR

SELL-SIDE ADVISOR
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€™ We’'ve Advised Buyers And Sellers Across The Globe...

The FinTech landscape is not defined geographically - nor are we

NI74
AN

. Ial T H
i 11 mnm

®
I
I
|1

e o ==

PROPRIETARY %™ D|A DAVIDSON | 30

INVESTMENT BANKING



€™  ...Including Parties In 14 European Countries

I I I il
AUSTRIA BELGIUM DENMARK
] 1
+ FINLAND FRANCE - GERMANY
I
IRELAND ITALY LUXEMBOURG
—
] 1]
NETHERLANDS NORWAY & SPAIN
1] —
1 N [Z
SWEDEN SWITZERLAND UK
il 21N

Note: Includes transactions completed by current D.A. Davidson professionals prior to joining the firm
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Uk | Robust Team Of Highly Collaborative FinTech Specialists

A L
AALAP MERCHANT

MANAGING DIRECTOR
CO-HEAD, TECHNOLOGY

-

MICHAEL MAXWORTHY
MANAGING DIRECTOR

TOM SELBY
MANAGING DIRECTOR

Supported By The Broader Platform...

s

DEREK BELL

JONATHAN LEJUEZ
MANAGING DIRECTOR

BRAD GEVURTZ
MANAGING DIRECTOR

MANAGING DIRECTOR

-
ZACH ROSEN

MANAGING DIRECTOR
FINANCIAL SPONSORS GROUP

... And An Experienced Senior Leadership Team

P
DAVID DOUGLAS

MATTHEW EICHENBLATT
DIRECTOR

VICE PRESIDENT
FINANCIAL SPONSORS GROUP

~-\
GREG THOMAS

MANAGING DIRECTOR
CO-HEAD, TECHNOLOGY

9

AMY S. JOHNSON
MANAGING DIRECTOR
HEAD OF DEBT ADVISORY

RORY MCKINNEY
PRESIDENT
EQUITY CAPITAL MARKETS

PROPRIETARY

AL SISCA
VICE PRESIDENT

TIM MONFORT
MANAGING DIRECTOR
EQUITY CAPITAL MARKETS

DEREK HEINONEN
VICE PRESIDENT

YARON REDLICH
MANAGING DIRECTOR

HEAD OF FINANCIAL SPONSORS GROUP

JOSEPH TAMBURELLO
VICE PRESIDENT

Anticipate outcomes
Navigate headwinds
N N Exploit opportunities

GARY MORABITO
MANAGING DIRECTOR
EQUITY CAPITAL MARKETS

Advice anchored by the
experience of thousands
of transactions

EDDIE MCCARTHY
VICE PRESIDENT

Davidson’s senior
bankers bring hundreds
of years of experience
so you can focus on
running your business

.y
g
TIM LUDWICK

MANAGING DIRECTOR
FINANCIAL SPONSORS GROUP
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€™ Our Technology Group Retains Powerful And Relevant Experience Across Private And Public Markets

Advisory Experience

I
-
Amenity

a company backed by
@anme S sOMY BIAE

Capital

has been acquired by

5 sSYMPHONY

SELL-SIDE ADVISOR

WALL STREET-HORIZON—

has been acquired by

™)

SELL-SIDE ADVISOR

(CONNE X PAY

has received a significant growth
equity investment from
Y

Ve

CAPITAL

PANORAMIC F/PRIME

FINANCIAL ADVISOR

&) picturewealth

has received an investment from

FRANKLIN
R4l TEMPLETON

SELL-SIDE ADVISOR

GoldenSource’
a portfolio company of
Ve

INVUS
has been acquired by

NACTIVEPIP=
has been acquired by

o MoxiWorks

a portfolio company of

tfolio company of

has agreed to be acquired by

ISS>

S SYMPHONY

has acquired

((Cloud9

a portlolio company of

WEARCLAYS APMargan FUBS

Sl Group
GEMSPRING | +/ VECTOR CAPITAL
SELL-SIDE ADVISOR SELL-SIDE ADVISOR SELL-SIDE ADVISOR FINANCIAL ADVISOR
MARL \'Gi QUITY )
_ NOVANTAS R —
has made significant equiny

imvestments into

exegy
VELA @

FINANCIAL ADVISOR

has agreed to sell the MuniBiokers
business to

X Market Axess

FINANCIAL ADVISOR

has agreed to cambing with

FBX
Irforma Frarsl intelpence

and

inflexion

FINANCIAL ADVISOR

has received 3 majority equity
investment fram

E LONG RIDGE

FINANCIAL ADVISOR

GBST,

has been acouired by

FNZT

FINANCIAL ADVISOR

B

has sold a minarity equity
interest inits subsidiary

BiD
SGX=

FINANCIAL ADVISOR

’stotpro
has been acauired by

W CONFLUENCE

2 partfalic compary of

FINANCIAL ADVISOR

MSCI &

has sold Financial Engineering
Associates, Inc. to

@ Allegro

2 portfolio company of

+/ VECTOR CAPITAL
SELL-SIDE ADVISOR

Capital Markets Experience

£ cpi

has completed a secondary
offering of common stock for its
majority stockholders

[[ GUIDEWIRE

has completed a private offering of
convertible notes due 2029

_clearwater

has completed a follow-on
offering of common stock

l“II APPLIED BLOCKCHAIN

i

has completed an initial public
offering of common stock

PARALLELA4S
Ty
$690,000,000 $195,000,000 $40,000,000
$28,980,000
SOLE MANAGER CO-MANAGER CO-LEAD MANAGER
STRONGHZLD clegrwater )

‘argo

has completed an initial public
offering of common stock

has completed an initial public
offering of common stock

has completed an inftial public
offering of common stock

argo

has completed a public
offering of senior notes

$127,875,000 $146,117,600 $621,000,000 $40,000,000
CO-MANAGER CO-MANAGER CO-MANAGER CO-MANAGER
®penLending paYa‘ - REPAY

has completed a follow-on
offering of common stock

$351,900,000

CO-MANAGER

has completed a follow-on
offering of common stock

$245,000,000

CO-MANAGER

g ENVESTNET

has campleted a public offeiing
of senior convertible nates

$517,500,000

€O MANAGER

Duck Creek
Technalogies

has completed a follow-on
cttering of cammon stock

$476,100,000

CO-MANAGER

Renttima Flactronie Bavmants

completed a follow
ng of cammon stock

$149,868,000

CO-MANAGER

L o

Duck Creek

Technologies
has compl

ot

N Initlal offering
mman stack

$465,750,000

€O MANAGER

RE PAY

Acaltime Elecironic Paymaonts

$184,000,000

CO MANAGER

Tradeweb

has completed an initial public
offering of common stock

$1,100,000,000

CO-MANAGER

PROPRIETARY

Note: Includes transactions completed by current D.A. Davidson professionals prior to joining the firm
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€™ Extensive Relationships: Direct Access To Key Strategics In the Ecosystem

Broad set of relationships with best known logos in the FinTech, Data & Analytics ecosystems

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

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

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

™ - < v .
ALLVUE A/ BlackRock ﬁ Bloomberg ’1:1:1 ¢ MELLON Broadridge C boe CLEARWATER 45 CME Group complysci
. \ N oo
. Confluence [ ¥ ENVESTNET exeqgy FACTSET fenergom [ FINASTRA g— FiscalNote
Duik clreek -
Technologies
—_— P « " N »
, H L H «
F NZ ! mmm{.ﬂ_rxﬁ{%w\ I SS » Insurlty 1ce i o.N @ess @ Sto(}réﬁoEI:(ChangE e ' m aJ €sco >‘\< MarKEt Axess MARQETA
@D rmostercord MORNNGSTAR MSCI &f} S Nasdag NRI NorthAmgiises T nesayenn options Pa'“ $PICO Quick
yPa
ReaFd S&P Global I . &
eg % RIMES T o SAPIENS sel | SimCorp SGX= </ 12X STAR
STATE STREET MM stewart stripe S sympHONY temenos th B TPICAP Tradedcation # radeweb TSIMAGINE VISA
PT m picturewealth C‘h:'jii“:t:o earnup has:;mmmmm ..,,:.F:::::im (CONNEXPAY
S e | ect Strateg ic Tra nsa ctio ns s e o sl the ol has received an investment from ¢ SEISMIC SR SR IR VA MAJESCO .st.r - e ———
X MarketAxess RN e e .

PROPRIETARY

Note: Includes transactions completed by current D.A. Davidson professionals prior to joining the firm;

Select relationships represented
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%™ Extensive Relationships: With The Financial Sponsor And Growth Equity Community

D.A. Davidson provides in-depth coverage of financial investors across multiple industries

Industry focus has built and preserved strong relationships with

tech-focused sponsors and growth equity funds relationships with specific interest in tech sub-segments

abry partners AKKR Battery" i1 BRIGHTON PARK CARLYLE Il Charlesbank Il CREDIT SUISSE W
® owversiscarma, 9. FTVa [GEMSPRING | S sellsman o2
GTCR $*Hg Iqb . INSIGHT INVESTCORP IMI 4\ LEADEDGE
LevE L ETIERY LIGHTYEAR CAPITAL LLR Partners E LONG RIDGE VP [ MA@«,@@F%WY MONTERRO
NORDIC CAPITAL b el PPC PRIMUS PSG ORESURGENS  Riverside 3 Serent

TA|ASSOCIATES TCV TEE:";.—.’:!LEC'

c:é APPTIO - ‘ a ]

Select Financial Sponsor And Movista R ey
Growth Equity Transactions e

qu ty E LONG RIDGE - o

PANORAMIC F/PRIME vELR @

SELL-SIDE ADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR FINANCIAL ADVISOR

Provides D.A. Davidson clients unique access to a broad set of

D.A. Davidson has a storied list of successful outcomes across a

variety of transactions involving sponsors and investors

\/ VECTOR CAPITAL

intuition
a portfolio company of
Gy

has b red by has rece

JO/ PROTECHT

nrrowmot Capital
a portfolio company of

PSG TPG

SELL-SIDE ADVISOR FINANCIAL ADVISOR

V

VISTA

etrading-otware

hias recetved a significant
imvestment from

®LDC

FINANCIZL 20VISOR

CVvC

Great Hill

PARTNERS

LEEDS ‘ Equity Partners

SUMMIT
VENTURES

WCAS

GoldenSource’
a portfolio company of
]

Invus
s e acauired by

GEMSPRING

SELL-SIDE ADVISOR

Note: Includes transactions completed by current D.A. Davidson professionals prior to joining the firm;
PROPRIETARY
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(CONNE X PAY)

AdvantageData

v%é:éa imvVantage
TABS Analytics

@ Grapevined

inrule
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PROPRIETARY

FTVe

CAPILT AL

{$) abrigo

FTV@ PANORAMIC F.PRIME

VENTURE
cC AP I TAL

(8 $90VE e
W\ MAJESCO

& BLACKSMITH

APPLICATIONS

S SEISMIC

lip ull | OPENGATE CAPITAL

Cint
mnee

~ compliance Solutions Strategles

Broadridge:

&M  Preferred Advisor To Founder-Owned Companies

We conducted a high-touch, structured two-step process catered to the most relevant financial sponsors resulting in a highly
competitive process and successful outcome for the Company and its stakeholders

We acted as the exclusive strategic and financial advisor to TPG Software, working closely with management and shareholders
to conduct a targeted M&A process that provided TPG with competitive interest from a select group of acquirers, resulting in a
premium valuation for shareholders

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
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ASATUIT
TECHNOLOGIES

|
0|
Amenity

TIER1ICRM

by Tierl Financial Solutions.

o

GoldenSource’

I
earnup

INtuition

LLC

%OMDATA"
Options

oy
I ¥

INFORMATION
MOSAIC

~

- byallaccounts
data for smart decisions.

W

S SYMPHONY

ssfic

GEMSPRING
CAPITAL

BainCapital BLUMBERG
Zmeincapital  (ymanr &
O nk lendﬁgn—ee &) SIGNALFIRE

MAP\HN@F(MTY

P ARTMNERS

% IHS Markit

MCORNINGSTAR

%™ Long And Successful History Of Working With VC And PE-Backed Companies

We served as exclusive financial advisor, working to conduct a successful M&A
process resulting in multiple LOls

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
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FINANCIAL SPONSORS

Leading Buyside Advisor To Both Strategic And Financial Investors

Zema
A Global

»< NeoXam

W NINJATRADER®

S SYMPHONY

@ RevSpring,
MARLIN @ EQUITY

P AR T N EF

AQUILINE

CAPITAL PARTNERS LLC

F'P

FRANCISCO
PARTNERS

Goldman
Sachs
Blackstone

IMI' weas

EQU I TY

abry partners

V

VISTA

PROPRIETARY

MORNINGSTAR

Commodity Data

=Z2PS

|
“¥ tradovate

((Cloud9
streetlinx.
L J

3
talksoft

oo
0

o @ § exegy
fenergo:-
# Betterment

il IPREO

uuuuuuuuuu

SofBrands-

Global Energy Decisions

We advised ZEMA and FTV Capital on the acquisition of Morningstar Commodity Data providing insight and thoughtful analysis that resulted in a
fruitful acquisition

We served as exclusive buy-side financial advisor to NeoXam. Through close collaboration with the management teams of NeoXam and Eurazeo,
our data-driven approach culminated in a successful acquisition

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 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

%™ D|A DAVIDSON

INVESTMENT BANKING

38




& | Leading Middle Market FinTech Investment Bank: M&A And Private Capital Advisory

D.A. Davidson’s technology team is one of the most active in the middle market
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€™ Thought Leadership: Domain Knowledge And Intelligence Brought To The Forefront

Highly differentiated client support reinforced by industry bankers’ thought leadership, conference depth, and industry workshops

Proprietary Thought Pieces Events

D A DAVIDSON

FINANCIAL

BIG SKY SUMMIT

INSTITUTIONS

msTuTions B , BIG SKY, BIG IDEAS,
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Expert Network: Tradition Of Quality Research, Sales, Execution And Service
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Industry Updates With Survey Data Sub-Vertical Thought Pieces
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Note: No proprietary trading or prime brokerage exposure. Focused expertise in providing liquidity and best-in-class execution
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%™ | Industry-Leading Public Research Capabilities

PETE HECKMANN, CFA FinTech Coverage Universe
MANAGING DIRECTOR, SENIOR RESEARCH ANALYST _ CLEARWATER
. B . . %
Pete Heckmann joined D.A. Davidson in May 2017. His research is /AC Worldwide Bl Broadridge premies DFIN
primarily focused on public companies in the FinTech, vertical software %
& SAAS, and IT Consulting sectors. Pete has over 20 years of _@ [ GuiDEWIRE VER;ICALS jack henry
experience in equity research, primarily on the sell-side but with three e
years on the buy-side managing a market neutral technology portfolio. ®penlending Paysafe: <3 paysign 02 R E pAY..
Prior to D.A. Davidson, he worked as a senior sell-side research analyst S
t Avondale Partners, AG Edwards, and Stifel Nicolaus.
at Avondale Partners wards, and Stifel Nicolaus SHIFT@ Ssk Dtoast e t¥|§r
Recently Published Research
6Py DA DAVIDSON 6P DA DAVIDSON 62 DA DAVIDSON 6P DA DAVIDSON

Financial Technology Institutional Equity Research

Financial Technology Institutional Equity Research Financial Technology Institutional Equity Research Software Institutional Equity Research
Incustry Update Docember 27, 2022

Industry Update July 24,2023 BankTech Industry Update June 27,2023 Industry Update Apri 20, 2023
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LY | Leading Middle Market FinTech Investment Bank: IPO And Follow-On Activity

A team dedicated to supporting tech leaders through go-public events and beyond
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Industry-Leading Public Research Capabilities
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MANAGING DIRECTOR
TECHNOLOGY STRATEGIST
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PETE HECKMANN, CFA
MANAGING DIRECTOR
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€™ Disclaimers
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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|
DA 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.ur.opean partner, MCF Corporate F|nance,
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 o ) ) )
company has approximately 1,600 employees and offices in Please visit the D.A. Davidson MCF International website for
30 states and Canada. additional information.

D.A. Davidson & Co.'s Investment Banking division is a MCF Corporate Finance office locations are Frankfurt,
leading  full-service investment bank that offers Hamburg, Helsinki, London, and Stockholm. Visit the MCF
comprehensive financial advisory and capital markets website for additional information.

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.
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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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