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€™ Pockets Of Strength: Technology Enables Resilience, Automation, And Compliance

Dear Clients and Friends,

As we reach the midpoint of 2025, the financial markets continue to send mixed signals. Interest rate volatility, geopolitical tensions, and election-year dynamics are contributing to uncertainty across
sectors. But while the broader environment remains choppy, we continue to see pockets of strength — particularly in areas where technology enables resilience, automation and compliance.

For tech M&A and financings, the story remains one of selectivity. The exuberance of past cycles has been replaced by a more disciplined market — one that favors clarity over promise and durability
over hype. Strong companies are still transacting, but diligence is deeper, and buyers and investors are more focused on profitability, market position, and platform potential.

We saw this firsthand in a recent transaction we advised on: the sale of Delta Data, a provider of global investment fund software solutions, to BetaNXT. The deal highlights continued strategic interest
in enterprise FinTech software that underpins core financial operations — especially platforms with long-standing customer relationships, regulatory alignment, and strong recurring revenue.

Recent public market activity — including a handful of well-received tech IPOs — has helped lift sentiment, providing valuable benchmarks for late-stage valuations and giving private market
participants greater confidence around potential exits. While the IPO window remains narrow, it's beginning to reopen — and that's meaningful.

Looking ahead, we expect these trends to persist into the second half of the year. The M&A environment will likely remain bifurcated — challenging for companies without a clear value proposition,
but increasingly constructive for those solving tangible problems in mission-critical markets.

If nothing else, the first half of 2025 has reinforced that capital is still available — but it's flowing to fewer, better-prepared firms. That creates both pressure and opportunity for founder-led businesses
thinking about their next chapter.

As always, we welcome the conversation.

Click here for our latest report on M&A values and trends across the fintech, data, and analytics sectors we follow.

[

Aalap Merchant
Co-Head of Technology Group
Technology Investment Banking

Michael Maxworthy Tom Selby Al Sisca Joseph Tamburello

Managing Director Managing Director Vice President Vice President

Sources: World Economic Forum, Business Standard, Middle East Economy
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€™ Our Industry Knowledge Spans The Entire Technology Ecosystem With A Deep Sector Focus
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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

Advisory Platform Supported By Robust Transaction Capabilities

Key Contacts

Tim Monfort Gary Morabito
Managing Director Managing Director

Yaron Redlich Zach Rosen
Managing Director Managing Director

Amy Johnson Steven Fleisher
Managing Director Director

Rita Lei Erik Pettersson
Partner, MCF Corporate  Partner, MCF Corporate
Finance Finance



FinTech, Data & Analytics: In This Issue
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6™  Global FinTech Capital Raise Activity

($ in billions)

We continue to monitor market volatility closely to gauge potential impact to deal
volume. April and May ‘25 data showed strategic & financial sponsor investment
committees to be resilient in late-stage efforts - but June '25 will be more telling on
volatility impact to the broader FinTech ecosystem deal activity, as earlier stage
transactions progress
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6™ Global FinTech M&A Activity

($ in billions)
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%™ Larger FinTech Capital Raises Showing Signs Of Increased Momentum

77% of capital raises 81% of capital raises | 69% of capital raises X
<1% generated under <1% generated under o <1% 1 generated under 1
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Sources: PitchBook, CaplQ, D.A. Davidson Proprietary Transaction Database
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%™ 2025 Deal Activity Shows An Uptick In Larger M&A Deals Getting Done Versus Prior Years

OO0V
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Sources: PitchBook, CaplQ, D.A. Davidson Proprietary Transaction Database -
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Ux Y | Market Values Across Most FinTech Verticals Have Experienced A Gain
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X | Profitability Levels Have Helped Drive Significant Market Performance Deviations Within FinTech

Over The Last Few Years
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o™ | EV / NTM Revenue Multiples Have Remained Stable For Profitable Companies And Have Gradually
| Recovered For The Unprofitable
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T Sector Growth Is Normalizing To Pre-COVID Levels While Maturing Companies Increasingly Focus On
| Profitability...
Revenue Growth (2019A-2025E)
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€™  ...Resulting In Sectors Generally Trading Below Recent Historical Averages
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€M™ '25E EV/ Revenue And EV / EBITDA Multiple Ranges By Sector

EV/'25E Revenue EV /'25E EBITDA
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€™ Our Sector Expertise Across The FinTech, Data and Analytics Ecosystem Is Broad & Deep

lllustrative Representation Of Our FinTech, Data & Analytics Public Comparable Sets
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€™ 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

Low High 5/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Bank Tech
Fidelity National Information Services $66.51 $91.98 $79.61 $42,384 $53,670 5.1x 4.9x 12.4x 11.7x 3.4% 4.4% 41.3% 41.9%
Jack Henry & Associates 157.00 196.00 181.17 13,194 13,378 5.5x 5.1x 17.1x 15.8x 7.7% 6.3% 32.0% 32.4%
Temenos 63.99 98.57 74.20 5,421 6,003 5.8x 5.5x 15.1x 14.1x (1.4%) 6.5% 38.5% 38.7%
Q2 Holdings 55.97 112.82 87.52 5,454 5,014 6.4x 5.8x 29.0x 24.8x 12.0% 10.5% 22.2% 23.5%
nCino 18.75 43.20 26.30 3,052 3,205 5.5x 5.1x 26.6x 21.4x 7.6% 8.4% 20.8% 23.7%
Alkami Technology 21.70 42.29 28.64 2,988 2,961 6.6x 5.3x N.M. 28.5x 33.4% 25.0% 11.5% 18.6%
The Bancorp 31.51 65.84 51.10 2,421 2,535 6.5x 6.0x N.A. N.A. (21.5%) 8.5% N.A. N.A.
MeridianLink 15.57 25.33 16.69 1,337 1,676 5.1x 4.8x 12.6x 11.9x 4.3% 5.7% 40.4% 40.5%
Pagaya Technologies 8.20 19.20 16.44 1,245 1,675 1.4x 1.2x 5.2x 4.6x 18.7% 11.3% 26.1% 26.9%
Pathward Financial 51.98 86.00 78.05 1,839 1,614 2.0x N.A. N.A. N.A. 11.1% N.A. N.A. N.A.
3rd Quartile 6.4x 5.6x 26.6x 23.9x 13.7% 10.9% 39.9% 40.0%
Median 5.5x 5.1x 15.1x 15.0x 7.6% 8.4% 29.0% 29.7%
Mean 5.0x 4.9x 16.9x 16.6x 7.5% 9.6% 29.1% 30.8%
1st Quartile 4.3x 4.9x 12.4x 11.8x 2.2% 6.0% 21.1% 23.5%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
(0] Operator of a small business banking platform intended to make payments online, manage cash flow, and . .
RUNWAY ! !
5/15/2025 autobooks \X RUNWAY automate accounting Capital Raise $40
. ) Developer of a lending platform aimed at democratizing soft inquiry-based lending and account opening .
5/13/2025 #a CreditSnap savvymoney technology for small and large credit unions and banks ME&A Undisclosed
5/13/2025 =INOM senEraL @ caraLrst Developer of a financial platform designed to cSc:er:kaiaclr;vj digital business account benefits with multiple Capital Raise $105
Developer of comprehensive banking infrastructure platform that helps financial institutions and fintechs .
4/15/2025 \\ESH @ TRABIAN operate more efficiently, innovate faster, and adapt to evolving customer and market demands MEA Undisclosed
. comvest  BARINGS
4/15/2025 1Credit I NJ-based provider of a configurable and modular platform-as-a-service (PaaS) solution Capital Raise $60

REDBIRD T

Source: PitchBook, CaplQ

Note: Data as of May 30th, 2025; all figures in USD % D |A‘ DAVIDSON 17

INVESTMENT BANKING




&M Capital Markets Tech: Public Comparables And Relevant Transactions
L Price | MarketValue | ValuationMultiples | Growth | Margins ___|

52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA
Low High 5/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Capital Markets Tech
Broadridge Financial Solutions $192.68 $247.01 $242.83 $29,053 $32,376 4.6x 4.4x 19.6x 17.8x 5.7% 4.5% 23.3% 24.6%
SS&C Technologies 60.18 89.73 80.81 22,462 29,052 4.7x 4.5x 11.9x 11.2x 5.1% 5.1% 39.4% 39.8%
Computershare 15.88 27.82 25.88 15,023 16,115 5.3x 5.2x 13.0x 12.9x (0.1%) 1.9% 40.6% 40.1%
Clearwater Analytics 17.63 35.71 23.10 6,254 6,068 8.4x 6.4x 26.1x 19.0x 60.2% 31.0% 32.1% 33.7%
Linedata Services 71.49 99.63 96.45 477 542 2.6x 2.5x 8.8x 8.6x 11.9% 2.4% 28.9% 29.1%
3rd Quartile 7.6x 6.1x 24.5x 18.7x 46.6% 24.5% 40.3% 40.0%
Median 5.0x 4.8x 16.3x 15.4x 5.4% 4.8% 35.7% 36.8%
Mean 5.7x 5.1x 17.7x 15.2x 17.7% 10.6% 33.9% 34.6%
1st Quartile 4.6x 4.4x 12.2x 11.6x 1.2% 2.6% 25.5% 26.9%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
5/23/2025 »> Delta Data Bef(] NXTS Provider of streamlined investment fund solutions for distributors, asset managers and transfer agents M&A Undisclosed
5/20/2025 ‘»tOkenY ,’. Operator of a fintech platform intended.to allow comvpanies operating in private markets to benefit from M8A Undisclosed
APEX using blockchain technology
5/19/2025 FINASTRA Apa)r Serves more than 340 financial instituktions world.wide, p;loyiclj(ing solutions for regulatory compliance, capital M&A Undisclosed
Treasury and Capital Markets business markets operations, and risk management
5/13/2025 Cl/ﬁ iCapital Global alternative investment fund platformvzlr;crllg(jviir:jgemore than 180 alternative funds distributed M8A Undisclosed
Private Market Funds Unit
1=
5/13/2025 g nUVvo CSG:DE Q u 0 1A= Developer of a credit management platform designed to help improve trade credit decisions Capital Raise $34
SPARK CAPITAL
4/23/2025 4, ULTIMUS STONE%’EISTI%APITAL Provider of mutual fund management services intended for registered funds, private funds, and public plans Capital Raise Undisclosed
§ Developer of a modern brokerage platform designed for people to access financial markets with a . .
4/23/2025 AlpGCG W developer-friendly application programming interface Capital Raise $52

Source: PitchBook, CaplQ -
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€™ Data & Analytics: Public Comparables And Relevant Transactions

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

Low High 5/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Data & Analytics
S&P Global $419.49 $545.39 $512.86 $157,286 $172,196 11.5x 10.7x 23.1x 21.5x 5.2% 7.3% 49.9% 49.8%
Moody's Corporation 378.71 531.93 479.32 86,583 91,808 12.4x 11.4x 25.1x 22.9x 4.8% 8.0% 49.3% 50.0%
Experian 41.09 54.19 49.77 45,474 50,122 6.4x 5.9x 18.1x 16.4x 7.6% 9.2% 35.5% 35.8%
MSCI 475.32 642.45 564.02 43,848 48,182 15.7x 14.4x 26.0x 23.7x 7.7% 8.4% 60.2% 60.8%
Verisk Analytics 246.53 317.81 314.14 43,943 46,766 15.2x 14.2x 27.4x 25.3x 6.8% 7.0% 55.5% 56.0%
Fair Isaac Corporation 1266.72 2402.52 1726.28 42,347 44,749 21.8x 18.8x 39.3x 31.5x 15.5% 16.4% 55.6% 59.5%
Equifax 199.98 309.63 264.19 33,181 38,081 6.3x 5.7x 19.5x 17.1x 5.6% 10.6% 32.6% 33.6%
CoStar Group 68.26 83.68 73.56 31,174 28,327 9.0x 8.1x N.M. 41.2x 14.6% 12.1% 12.1% 19.6%
TransUnion 66.38 113.17 85.63 16,715 21,406 4.9x 4.5x 13.5x 12.1x 5.4% 8.1% 36.0% 37.2%
FactSet Research Systems 391.69 499.87 458.26 18,225 19,601 8.4x 7.9x 21.4x 19.9x 5.2% 6.0% 39.0% 39.6%
Morningstar 250.34 365.00 308.42 13,030 13,474 5.6x 5.1x 18.6x 16.9x 6.6% 7.9% 29.9% 30.5%
3rd Quartile 15.2x 14.2x 26.4x 25.3x 7.7% 10.6% 55.5% 56.0%
Median 9.0x 8.1x 22.3x 21.5x 6.6% 8.1% 39.0% 39.6%
Mean 10.6x 9.7x 23.2x 22.6x 7.7% 9.2% 41.4% 42.9%
1st Quartile 6.3x 5.7x 18.5x 16.9x 5.2% 7.3% 32.6% 33.6%

ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
p - e Centralised data solution designed to help asset managers capture, store, validate and manage their critical .
5/27/2025 % fundipedia FE fundinfo w product data, before downstream dissemination and reporting M&A Undisclosed
5/5/2025 Lunar AD FE fundinfofv’ Operator of an Al-designed platform intended to serve asset managers M&A Undisclosed
- Developer of a cloud-based data workflow automation platform designed to orchestrate and operationalize
Col
4/28/2025 earnest @I‘_Edgi““’e’ external data with speed, safety and reliability M&A $175
4/23/2025 /%E?\\BE@EIGCS ACA’ Provider of transaction cost analysis (TCA) services M&A Undisclosed
OH Operator of a data analytics company intended to offer market analysis and assistance with investment-
e p y pany Y :
4/14/2025 411. RED OAK related decisions. M&A Undisclosed

Source: PitchBook, CaplQ
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€™ Digital Consumer Finance: Public Comparables

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

Low High 5/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Digital Banks
Nu Holdings $9.01 $16.15 $12.01 $57,941 $49,691 3.4x 2.7x N.A. N.A. 168.9% 25.6% N.A. N.A.
Inter & Co 3.88 7.84 7.12 3,130 7,069 4.9x 4.1x N.A. N.A. 95.0% 18.9% N.A. N.A.
KakaoBank 13.40 18.45 17.04 8,126 6,870 6.2x 5.6x N.A. N.A. 20.1% 10.6% N.A. N.A.
Judo Capital Holdings 0.79 1.43 0.92 1,126 2,656 8.6x 7.4x N.A. N.A. 53.0% 16.0% N.A. N.A.
Dave 28.31 220.34 200.82 2,669 2,581 5.6x 4.7x 16.1x 13.3x 34.0% 17.0% 34.4% 35.6%
VersaBank 8.85 18.72 11.49 383 192 1.8x N.A. N.A. N.A. 37.3% N.A. N.A. N.A.
3rd Quartile 6.8x 6.5x N.M. N.M. 113.5% 22.3% N.M. N.M.
Median 5.2x 4.7x 16.1x 13.3x 45.1% 17.0% 34.4% 35.6%
Mean 5.1x 4.9x 16.1x 13.3x 68.0% 17.6% 34.4% 35.6%
1st Quartile 3.0x 3.4x N.M. N.M. 30.5% 13.3% N.M. N.M.
Consumer Lending
SoFi Technologies $6.01 $18.42 $13.30 $14,898 $14,804 4.5x 3.8x 16.6x 12.2x 24.3% 19.4% 27.1% 31.0%
Upstart 20.60 96.43 47.17 4,993 4,615 4.6x 3.7x 23.8x 16.9x 49.3% 23.3% 19.2% 21.9%
Atlanticus 25.14 64.70 49.05 750 2,894 2.0x 1.8x N.A. N.A. 265.7% 12.7% N.A. N.A.
OppFi 3.05 17.73 12.67 332 789 1.4x 1.2x 3.8x N.A. 109.0% 9.5% 36.0% N.A.
3rd Quartile 4.6x 3.8x 23.8x N.M. 226.5% 22.3% 36.0% N.M.
Median 3.2x 2.7x 16.6x 14.5x 79.2% 16.0% 27.1% 26.4%
Mean 3.1x 2.6x 14.7x 14.5x 112.1% 16.2% 27.4% 26.4%
1st Quartile 1.5x 1.4x 3.8x N.M. 30.5% 10.3% 19.2% N.M.

Source: PitchBook, CaplQ
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€™ 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
Low High 5/30/2025 Value Value Cy 25 CY 26 Cy 25 CY 26 Cy 25 CY 26 Ccy 25 CY 26
Digital Lending
Affirm $22.25 $82.53 $51.90 $16,743 $21,589 6.2x 4.9x N.M. 22.9x 25.1% 24.5% 10.4% 21.6%
Sezzle 11.50 115.84 106.71 3,669 3,651 8.3x 6.9x 20.6x 15.8x 61.7% 20.8% 40.5% 43.7%
Zip Co Limited 0.68 2.29 1.28 1,653 2,981 3.9x 3.5x 27.3x 21.7x 29.4% 12.0% 14.3% 16.1%
Median 6.2x 4.9x 23.9x 21.7x 25.1% 24.5% 10.4% 21.6%
Mean 6.2x 4.9x 23.9x 21.7x 25.1% 24.5% 10.4% 21.6%
Aggregators
LendingTree 34.01 62.49 35.02 487 $833 0.8x 0.8x 7.0x 6.3x 8.9% 8.6% 12.2% 12.5%
QuinStreet $14.39 $26.27 $15.27 $873 802 0.7x 0.6x 9.2x 8.2x 20.9% 10.7% 7.8% 7.9%
NerdWallet 7.55 16.45 10.54 785 705 0.9x 0.8x 6.2x 5.0x 15.9% 6.9% 14.4% 16.5%
3rd Quartile 0.9x 0.8x 9.2x 8.2x 20.9% 10.7% 14.4% 16.5%
Median 0.8x 0.8x 7.0x 6.3x 15.9% 8.6% 12.2% 12.5%
Mean 0.8x 0.8x 7.4x 6.5x 15.2% 8.7% 11.4% 12.3%
1st Quartile 0.7x 0.6x 6.2x 5.0x 8.9% 6.9% 7.8% 7.9%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
5/13/2025 STASH Goodwater Developer of a personal finance application d:\sllegr;(e)ieto make savings and investments accessible to Capital Raise $146
Provider of financial services intended to give citizens access to credit products and tools to achieve .
4/14/2025 deservey INTUIT financial independence M&A Undisclosed
Fuel - . . . . .
3/17/2025 @ CURVE /,. Ve tures Outward Developer of a banking platform designed toacnodnzglé?iitaiirg:Itlple cards and accounts into one smart card Capital Raise $37
3/12/2025 PLATA I(ORA Operator of a financial platform intended to redefine the way people interact with their personal finances Capital Raise Undisclosed
. Developer of a financial platform intended to improve the mobile banking experience and provide banking . .
2/16/2025 varo Undisclosed services direct deposit, Capital Raise $29

Source: PitchBook, CaplQ
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%™ 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
Low High 5/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Exchanges / Liquidity Providers
Intercontinental Exchange $132.57 $180.64 $179.80 $103,532 $123,439 12.4x 11.8x 18.7x 17.6x 7.1% 5.3% 66.3% 67.0%
CME Group 190.70 290.10 289.00 104,144 106,421 16.3x 15.5x 23.1x 21.8x 6.8% 5.1% 70.3% 71.1%
London Stock Exchange Group 121.04 164.20 151.94 80,695 91,595 7.2x 6.8x 15.2x 14.0x 14.4% 5.9% 47.5% 48.7%
Deutsche Borse AG 200.05 333.94 321.68 59,220 67,550 9.7x 9.3x 16.6x 15.8x 15.9% 4.7% 58.3% 58.8%
Nasdaq 58.28 84.15 83.54 48,081 57,174 11.3x 10.6x 19.9x 18.3x (31.8%) 6.8% 56.9% 58.0%
Coinbase Global, Inc 142.58 349.75 246.62 62,815 56,847 7.7x 7.1x 18.4x 15.7x 17.4% 8.9% 41.9% 45.1%
Tradeweb Markets 101.03 152.65 144.45 30,822 30,157 14.8x 13.4x 27.4x 24.6x 18.7% 10.0% 53.9% 54.5%
Cboe Global Markets 166.13 236.02 229.12 23,992 24,442 10.9x 10.4x 16.7x 16.0x (45.2%) 4.7% 65.5% 65.1%
Euronext 97.47 171.34 162.71 16,721 18,530 9.0x 8.7x 14.6x 14.3x 22.4% 3.7% 61.5% 60.8%
TMX Group 25.92 41.37 40.32 11,344 12,817 10.7x 10.0x 19.1x 17.5x 18.4% 6.9% 55.8% 57.0%
Singapore Exchange Limited 7.23 11.47 10.87 11,620 11,198 10.3x 9.9x 17.2x 16.7x 11.8% 4.7% 60.0% 59.3%
MarketAxess 186.84 296.68 216.41 8,134 7,718 8.9x 8.1x 17.7x 15.5x 6.7% 9.7% 49.9% 52.1%
Marex Group 18.13 49.34 43.16 3,057 5,562 3.0x 2.8x 13.3x 12.8x (22.6%) 7.0% 22.9% 22.2%
OTC Markets Group 44.20 55.24 50.00 589 568 4.7x 4.6x 13.1x 12.2x 18.4% 2.3% 36.0% 37.9%
Forge 6.60 26.10 13.90 178 94 1.0x 0.9x N.M. N.M. 14.5% 21.3% (35.3%) (6.0%)
3rd Quartile 11.3x 10.6x 19.3x 17.8x 18.4% 8.9% 61.5% 60.8%
Median 9.7x 9.3x 17.5x 15.9x 14.4% 5.9% 55.8% 57.0%
Mean 9.2x 8.7x 17.9x 16.6x 4.9% 7.1% 47.4% 50.1%
1st Quartile 7.2x 6.8x 15.0x 14.2x 6.7% 4.7% 41.9% 45.1%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
W, Bilateral multi-asset and multi-dealer request for quote (RFQ) platform with a focus on equity and fixed-
5/13/2025 RFQ@ hub >'\< MarketAxess income listed and OTC derivatives, structured products and exchange-traded funds (ETFs). M&A $38
. ; ] Operator of digital asset trading platforms comprising Bitbuy and Coinsquare for retail clients, advanced
5/13/2025 WonderFi Robinhood {l traders, institutions, and corporate clients MEA $179
i : Developer of a cryptocurrency derivatives exchange platform designed to create an efficient and fair
5/8/2025 1D Deribit coinbase M&A $2,900
marketplace
. Developer of comprehensive infrastructure and regulated solutions for trading and investing in blockchain
4/3/2025 @ l Republic assets as well as utilizing digital assets as a form of payment M&A $60

Source: PitchBook, CaplQ .
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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
Low High 5/30/2025 Value Value Cy 25 CY 26 Cy 25 CY 26 Cy 25 CY 26 Ccy 25 CY 26
GRC Tech
RELX $45.83 $56.67 $53.82 $98,822  $106,895 7.9x 7.4x 20.0x 18.5x 13.9% 7.1% 39.8% 40.1%
Wolters Kluwer 152.28 205.72 177.35 41,117 44,364 6.2x 5.8x 18.8x 17.7x 16.9% 6.8% 32.9% 32.8%
DocuSign 48.70 107.86 88.61 17,951 17,112 5.5x 5.1x 16.9x 15.2x 5.4% 7.1% 32.3% 33.5%
NICE 141.63 224.86 168.28 10,854 9,782 3.3x 3.1x 9.6x 8.9x 7.0% 6.9% 34.8% 35.1%
Intapp 31.08 77.74 55.12 4,841 4,539 8.5x 7.4x 48.3x 39.2x 15.4% 13.6% 17.5% 19.0%
Workiva 60.50 116.83 67.29 3,750 3,012 3.5x 3.0x N.M. 29.0x 17.2% 16.5% 5.9% 10.3%
Donnelley Financial Solutions 37.80 71.01 54.48 1,523 1,713 2.2x 2.1x 7.3x 7.0x (0.1%) 4.4% 30.0% 30.1%
GB Group 2.83 5.19 3.71 951 1,049 2.7x 2.6x 11.0x 10.4x 7.3% 4.2% 24.8% 25.0%
Riskified 3.94 6.65 5.01 796 465 1.4x 1.2x 21.0x 9.6x 3.7% 9.9% 6.5% 13.0%
3rd Quartile 7.1x 6.6x 20.7x 23.7x 16.2% 11.7% 33.9% 34.3%
Median 3.5x 3.1x 17.9x 15.2x 7.3% 7.1% 30.0% 30.1%
Mean 4.6x 4.2x 19.1x 17.3x 9.7% 8.5% 24.9% 26.6%
1st Quartile 2.5x 2.4x 9.9x 9.2x 4.5% 5.6% 12.0% 16.0%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
] ESG data company focused on delivering sustainability data and analytics solutions to the investment
5/27/2025 Matter © dlglnex industry and helping financial institutions understand and communicate the sustainability of investments M&A §13
yoldman i imi ini i i
5/20/2025 M RIPPLING DUBIN&CO 9 Developer of a workforce management platform designed to eliminate the administrative work of running a Capital Raise $450
NN company
ONE PEAK ' o . . . . .
4/3/2025 HAWK e FEA Developer of a financial crime detection platform designed to detect money laundering Capital Raise $56
Developer of risk management software intended to help companies enhance performance and achieve . .
3/24/2025 a PROTECHT PSG strategic objectives through effective risk identification, monitoring, and mitigation Capital Raise $260

3/13/2025 & Admincontrol

‘I EURONEXT Developer of cloud-based software |nt<'ended' for secure and effective collaboration and document sharing M&A $430
in business-critical processes

Source: PitchBook, CaplQ
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€™ Insurance 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
Low High 5/30/2025 Value Value Cy 25 CY 26 Cy 25 CY 26 Cy 25 CY 26 Ccy 25 CY 26
Policy & Claims Management
Guidewire Software $107.65 $219.59 $215.02 $18,072 $16,920 13.6x 11.8x N.M. N.M. 14.7% 14.8% 20.0% 21.8%
Sapiens International Corporation 23.69 41.22 28.70 1,652 1,503 2.6x 2.5x 14.9x 13.3x 6.1% 6.4% 17.6% 18.4%
FINEOS Corporation 0.78 1.79 1.49 538 522 3.2x 3.1x 17.0x 14.6x 16.5% 6.0% 19.1% 21.0%
3rd Quartile 13.6x 11.8x N.M. N.M. 16.5% 14.8% 20.0% 21.8%
Median 3.2x 3.1x 15.9x 14.0x 14.7% 6.4% 19.1% 21.0%
Mean 6.5x 5.8x 15.9x 14.0x 12.4% 9.1% 18.9% 20.4%
1st Quartile 2.6x 2.5x N.M. N.M. 6.1% 6.0% 17.6% 18.4%
Distribution & Marketing Solutions
Lemonade $14.03 $53.85 $33.50 $2,769 $2,563 3.9x 3.0x N.M. N.M. 25.9% 29.3% (20.7%) (7.4%)
Moneysupermarket.com 2.34 3.25 2.82 1,509 1,531 2.5x 2.4x 7.8x 7.4x 10.7% 4.6% 32.1% 32.4%
SelectQuote 1.62 6.86 217 383 934 0.6x 0.5x 7.0x 6.0x 12.4% N.M. 8.1% 8.6%
GoHealth 5.51 21.00 5.51 61 718 0.9x 0.8x 5.3x 4.8x 5.1% 6.1% 16.0% 16.9%
EverQuote 16.63 30.03 23.05 833 712 1.1x 1.0x 8.5x 7.4x 28.5% 10.5% 13.0% 13.5%
MediaAlpha 7.33 20.91 10.20 570 618 0.6x 0.5x 5.7x 5.3x 22.1% 11.9% 10.2% 9.8%
eHealth 3.58 11.36 4.10 125 65 0.1x 0.1x 1.3x 1.1x 0.2% 6.2% 9.5% 10.2%
3rd Quartile 2.5x 2.4x 8.0x 7.4x 25.9% 16.2% 16.0% 16.9%
Median 0.9x 0.8x 6.4x 5.6x 12.4% 8.3% 10.2% 10.2%
Mean 1.4x 1.2x 6.0x 5.3x 15.0% 11.4% 9.7% 12.0%
1st Quartile 0.6x 0.5x 4.3x 3.8x 5.1% 5.8% 8.1% 8.6%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
5/20/2025 A ACRISURE® APOLLO Provider of insurance brokerage services intended to manage and overcome complex risk and insurance Capital Rai $2100
- & BainCapital challenges apital Raise 4
5/20/2025 §I§ Itel Nearmap Provider of critical property claims solut|onsmclujr:ra\lg);/sbislldmg material pricing and repair-versus-replace M&A $1,300
5/12/2025 ,Gamma K< KatRisk Developer and provider of cloud-hosted location intelligence systems designed to help clients reduce risk M8A Undisclosed

through location intelligence

Source: PitchBook, CaplQ
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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

Low High 5/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
B2B Payments
Corpay, Inc. $247.10 $400.81 $325.11 $23,726 $30,454 6.9x 6.2x 12.8x 11.4x 11.2% 10.3% 53.7% 54.7%
Edenred SE 28.37 52.97 31.20 7,491 9,058 2.6x 2.5x 5.9x 5.6x 26.8% 7.0% 44.7% 44.5%
WEX 110.45 217.47 132.93 4,632 5,778 2.2x 2.1x 5.4x 5.1x (1.2%) 4.7% 41.4% 41.7%
ACI Worldwide 33.32 59.71 46.26 4,878 5,535 3.2x 3.0x 11.4x 10.4x 7.0% 6.9% 28.6% 29.1%
Paymentus 16.94 40.43 38.19 4,779 4,541 4.2x 3.5x 37.4x 30.9x 24.6% 19.7% 11.2% 11.3%
BILL 36.55 100.19 43.68 4,500 2,544 1.7x 1.4x 10.4x 8.0x 10.5% 17.1% 16.0% 17.7%
Flywire 8.20 23.40 10.75 1,373 1,180 2.1x 1.8x 11.3x 8.5x 14.0% 15.5% 18.6% 21.4%
Expensify, Inc. 1.24 4.13 2.21 204 151 1.0x 1.0x 4.2x 3.4x 5.6% 5.4% 24.4% 28.9%
3rd Quartile 4.2x 3.5x 12.8x 11.4x 24.6% 17.1% 44.7% 44.5%
Median 2.6x 2.5x 11.3x 8.5x 11.2% 10.3% 28.6% 29.1%
Mean 3.3x 2.9x 13.5x 11.4x 13.3% 11.6% 30.6% 31.5%
1st Quartile 2.1x 1.8x 5.9x 5.6x 7.0% 6.9% 16.0% 17.7%
Card Networks
Visa $252.70 $369.15 $365.19 $683,695 $690,706 17.0x 15.4x 24.2x 21.7x 10.1% 10.7% 70.3% 71.0%
Mastercard 428.86 588.45 585.60 531,753 542,686 17.0x 15.2x 27.7x 24.3x 13.3% 12.0% 61.4% 62.4%
Median 17.0x 15.3x 26.0x 23.0x 11.7% 11.3% 65.8% 66.7%
Mean 17.0x 15.3x 26.0x 23.0x 11.7% 11.3% 65.8% 66.7%

Source: PitchBook, CaplQ

Note: Data as of May 30th, 2025; all figures in USD
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%™ Payments Tech: Public Comparables (Cont'd.)

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

Low High 5/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Digital Payments
Shopify $48.56 $129.38 $107.22  $139,105  $133,810 12.3x 10.2x N.M. N.M. 22.5% 20.3% 17.2% 18.9%
Mercadolibre 1,550.00 2,635.88 2,563.29 129,952 129,650 4.7x 3.9x 29.3x 22.6x 31.4% 21.9% 16.2% 17.2%
PayPal 55.85 93.66 70.28 68,352 70,517 2.2x 2.0x 10.0x 9.5x 2.6% 6.2% 21.6% 21.5%
Adyen 1,086.35 2,120.96 1,917.17 60,380 50,274 17.9x 14.3x 34.1x 26.1x 34.5% 24.9% 52.5% 55.1%
Paytm 3.97 12.43 10.41 6,642 5118 5.1x 4.1x N.M. 45.4x 17.3% 25.1% (0.7%) 9.1%
Global-e Online 26.64 63.69 31.87 5,609 5,188 5.5x 4.4x 27.7x 20.7x 25.1% 25.2% 19.9% 21.2%
GMO Payment Gateway 45.93 67.11 61.40 4,657 3,798 6.5x 5.2x 15.1x 12.5x 21.2% 23.2% 42.8% 42.0%
PagSeguro Digital 6.11 14.82 8.91 2,661 3,177 0.8x 0.8x 3.9x 3.6x 27.5% 9.4% 21.5% 21.6%
Paysafe 11.60 26.25 12.35 733 2,926 1.7x 1.6x 6.2x 5.7x 0.9% 6.4% 27.2% 28.2%
DLocal 6.57 14.26 10.86 3,101 2,648 2.7x 2.2x 10.9x 8.5x 29.8% N.A 25.0% 25.6%
Payoneer Global 5.03 11.29 6.81 2,542 2,039 2.0x 1.9x 8.4x 8.1x 2.2% 4.7% 24.3% 24.0%
Fawry 0.11 0.24 0.23 782 591 3.5x 3.2x 7.5x 5.9x 56.4% 7.5% 46.7% 55.0%
Boku 1.94 2.70 2.51 751 575 4.8x 4.0x 15.1x 12.2x 20.0% 20.1% 32.1% 32.9%
BigCommerce 4.85 8.60 5.04 427 316 0.9x 0.9x 10.4x 8.4x 3.0% 5.3% 8.9% 10.4%
3rd Quartile 5.3x 4.3x 24.6x 21.7x 30.6% 24.5% 37.4% 37.4%
Median 3.5x 3.2x 10.7x 9.5x 21.2% 14.7% 24.3% 24.0%
Mean 4.5x 3.7x 14.9x 14.5x 20.9% 15.0% 26.0% 28.0%
1st Quartile 1.9x 1.8x 7.7x 7.0x 2.8% 6.3% 18.0% 19.2%
Loyalty and Engagement Solutions
Groupon $7.75 $29.93 $29.13 $1,249 $1,025 2.1x 1.9x 13.6x 11.2x 0.9% 5.8% 15.1% 17.4%
Cardlytics 1.22 9.78 1.81 95 50 0.2x 0.2x N.M. 11.0x (2.4%) 5.0% (0.1%) 1.6%
Median 1.1x 1.1x 13.6x 11.1x (0.7%) 5.4% 7.5% 9.5%
Mean 1.1x 1.1x 13.6x 11.1x (0.7%) 5.4% 7.5% 9.5%

Source: PitchBook, CaplQ

Note: Data as of May 30th, 2025; all figures in USD
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%™ Payments Tech: Public Comparables (Cont'd.)

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

Low High 5/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Money Transfer and Remittance
Wise $7.52 $15.36 $14.81 $15,112 $13,759 5.9x 5.2x 18.2x 20.4x 18.4% 15.1% 32.7% 25.3%
The Western Union Company 9.00 13.12 9.28 3,145 4,648 1.1x 1.1x 4.8x 4.7x (1.7%) 1.8% 23.4% 23.6%
Remitly 11.60 27.32 21.36 4,530 4,058 2.6x 2.1x 19.3x 14.6x 25.3% 20.2% 13.3% 14.5%
Alpha Group International 26.61 43.53 42.58 1,801 1,515 7.2x 6.2x 17.7x 14.9x (23.7%) 16.4% 40.7% 41.4%
International Money Express 10.07 22.38 11.03 332 352 0.5x 0.5x 3.3x 3.2x (2.3%) 3.0% 16.4% 16.6%
OFX Group 0.45 1.54 0.46 108 69 0.5x 0.5x 2.5x 2.6x 2.1% 3.4% 18.7% 17.4%
3rd Quartile 6.2x 5.4x 18.5x 16.3x 20.1% 17.4% 34.7% 29.3%
Median 1.8x 1.6x 11.2x 9.7x 0.2% 9.2% 21.1% 20.5%
Mean 3.0x 2.6x 11.0x 10.1x 3.0% 10.0% 24.2% 23.1%
1st Quartile 0.5x 0.5x 3.1x 3.1x (7.6%) 2.7% 15.6% 16.1%
Payments Infrastructure
Fiserv $146.25 $238.59 $162.79 $90,514  $118,389 5.7x 5.2x 11.6x 10.5x 2.0% 8.7% 49.1% 49.8%
Global Payments 65.93 120.00 75.61 18,499 29,883 3.2x 3.0x 6.5x 6.1x (8.0%) 5.6% 49.4% 49.6%
Euronet Worldwide 85.24 117.66 108.28 5,241 5,464 1.3x 1.2x 7.2x 6.6x 8.0% 7.8% 17.6% 17.8%
NCR Voyix 7.55 15.34 11.09 1,603 2,370 0.9x 1.1x 5.5x 5.1x (8.0%) (17.0%) 16.4% 21.5%
3rd Quartile 5.1x 4.7x 10.5x 9.5x 6.5% 8.5% 49.3% 49.7%
Median 2.2x 2.1x 6.9x 6.4x (3.0%) 6.7% 33.3% 35.5%
Mean 2.8x 2.6x 7.7x 7.1x (1.5%) 1.3% 33.1% 34.7%
1st Quartile 1.0x 1.1x 5.8x 5.4x (8.0%) (11.4%) 16.7% 18.7%

Source: PitchBook, CaplQ
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%™ Payments Tech: Public Comparables (Cont'd.)

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

Low High 5/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Payments Processing and Integrated Payments
Block, Inc. $44.27 $99.26 $61.75 $37,956 $35,306 1.4x 1.3x 10.5x 8.7x N.M. N.A 13.5% 14.8%
Nexi 4.43 7.40 6.01 7,388 9,823 2.4x 2.3x 4.4x 4.2x (36.3%) 4.0% 53.5% 54.2%
Shift4 Payments 57.45 127.50 94.79 6,523 7,134 1.8x 1.5x 8.4x 7.0x 20.4% 20.5% 21.2% 21.0%
StoneCo 7.72 15.08 13.65 3,707 5,048 1.8x 1.7x 3.2% 3.0x 33.1% N.A 57.0% 56.7%
Worldline 5.33 14.56 5.93 1,693 3,594 0.7x 0.7x 3.2% 3.0x 10.4% 2.3% 21.5% 21.8%
EVERTEC 28.76 38.56 36.23 2,305 3,041 3.4x 3.2x 8.5x 8.2x 5.7% 5.5% 40.0% 39.4%
Priority Technology 3.92 12.47 8.53 685 1,561 1.6x 1.4x 7.0x 6.1x 10.0% 12.0% 23.1% 23.7%
i3 Verticals 18.77 29.80 24.71 603 743 3.3x 3.2x 12.4x 11.2x 1.4% 9.8% 26.7% 28.3%
Repay 3.59 11.27 4.81 429 285 0.9x 0.9x 2.1x 1.9x (1.9%) 7.4% 43.9% 44.8%
3rd Quartile 2.8x 2.7x 9.5x 8.4x 17.9% 12.0% 48.7% 49.5%
Median 1.8x 1.5x 7.0x 6.1x 7.9% 7.4% 26.7% 28.3%
Mean 1.9x 1.8x 6.6x 5.9x 5.4% 8.8% 33.4% 33.9%
1st Quartile 1.2x 1.1x 3.2x 3.0x (1.1%) 4.0% 21.4% 21.4%
POS Devices and Software Solutions
Toast $21.32 $45.56 $42.18 $24,376 $22,909 3.8x 3.2x 41.0x 30.5x 21.4% 19.7% 9.3% 10.4%
PAR Technology 41.86 82.24 65.56 2,702 2,610 5.8x 4.9x N.M. 47.4x 28.7% 18.2% 5.9% 10.3%
Nayax 21.41 46.03 45.47 1,778 1,762 4.3x 3.4x 26.7x 18.5x 30.6% 24.9% 16.1% 18.6%
Olo 4.20 9.78 8.71 1,456 1,111 3.3x 2.8x 21.7x 17.9x 19.1% 18.1% 15.1% 15.5%
Lightspeed 7.63 19.34 10.43 1,433 892 0.8x 0.7x 13.8x 9.5x 8.9% 15.4% 5.6% 7.1%
Cantaloupe 5.82 11.36 8.37 645 647 2.0x 1.7x 12.0x 9.4x 15.6% 14.2% 16.4% 18.3%
Tyro Payments 0.40 0.73 0.57 300 279 0.8x 0.8x 6.6x 5.8x 7.1% 4.7% 12.6% 13.7%
PAX Global Technology 0.51 0.80 0.61 678 268 0.4x 0.3x 2.3x 1.9x (5.5%) 15.1% 15.7% 16.3%
3rd Quartile 4.2x 3.4x 26.7x 27.5x 26.9% 19.3% 16.0% 17.8%
Median 2.6x 2.2x 13.8x 13.7x 17.3% 16.7% 13.8% 14.6%
Mean 2.6x 2.2x 17.7x 17.6x 15.7% 16.3% 12.1% 13.8%
1st Quartile 0.8x 0.7x 6.6x 6.7x 7.5% 14.4% 6.8% 10.4%

Source: PitchBook, CaplQ
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€™ Payments Tech: 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
Low High 5/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Virtual, Physical and Prepaid Cards
Bread Financial $38.21 $66.71 $51.24 $2,385 $3,291 0.8x 0.8x 5.8x 5.2x 59.7% 4.1% 14.5% 15.5%
Margeta 3.37 6.00 5.38 2,519 1,535 2.6x 2.2x 24.0x 16.2x 14.6% 21.7% 11.0% 13.4%
CPI Card Group 18.46 35.19 22.26 269 560 1.0x 0.9x 5.6x 4.9x 12.5% 11.1% 18.5% 18.9%
EML Payments 0.37 0.73 0.73 289 289 2.0x 1.9x 7.6x 6.9x 2.3% 4.6% 25.8% 27.1%
PaySign 1.80 5.59 4.45 249 245 3.4x 3.0x 15.2x 11.5x 26.0% 11.9% 22.0% 26.0%
3rd Quartile 3.0x 2.6x 19.6x 13.9x 42.9% 16.8% 23.9% 26.5%
Median 2.0x 1.9x 7.6x 6.9x 14.6% 11.1% 18.5% 18.9%
Mean 2.0x 1.8x 11.7x 9.0x 23.0% 10.7% 18.4% 20.2%
1st Quartile 0.9x 0.9x 5.7x 5.1x 7.4% 4.4% 12.8% 14.5%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
] alrirec BLACKBIRD - _ ' _ -
5/21/2025 Lo Airwallex wmmm D gg;qre‘VISA Operator of a global payments and financial platform company designed to process international payments Capital Raise $300
5/20/2025 Q keep TRIBE CAPITAL Operator of a credit card and payment platform intended to simplify financial management Capital Raise $79
5/13/2025 BVNK \)gtsués Developer of an enterprise-grade payments infrastructure designed to accelerate global money movement Capital Raise Undisclosed
\A7/ ~
5/12/2025 A Cltl Developer of a workplace finance platform designed for frontline workers' financial well-being Capital Raise $400
WAGESTREAM
» Developer of a financial platform designed to offer innovative card marketing and production services for
5/8/2025 : M&A $46
arroweye’ the payment card industry
5/6/2025 avidxchange Provider of AP automation software and payment solutions for middle-market businesses and their suppliers M&A $2,200
llied
5/6/2025 Ol e QO autobooks Developer of an online bill-processing software intended for financial institutions M&A Undisclosed
LX)
o0 ' . . . : Qo - . ;
4/26/2025 &% flserv_ Developer of a financial services platform designed to increase the accessibility of digital credit M&A Undisclosed

Source: PitchBook, CaplQ -
Note: Data as of May 30th, 2025; all figures in USD % D |A‘ DAVIDSON 29
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€™ Real Estate Tech: Public Comparables

[ Price | MarketValue Valuation Multiples _____Growth | Margins |
52 week As of Equity Enterprise EV/Revenue EV/EBITDA Revenue EBITDA

Low High 5/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Property Management Tech
AppFolio $189.01 $274.56 $211.17 $7,608 $7,438 8.0x 6.9x 29.3x 24.6x 17.1% 15.9% 27.3% 28.1%
SmartRent 0.67 2.56 0.84 159 40 0.3x 0.2x N.M. N.M. (8.7%) 15.2% (12.6%) (4.8%)
Median 4.1x NA 29.3x 24.6x 4.2% 15.5% 7.4% 11.6%
Mean 4.1x NA 29.3x 24.6x 4.2% 15.5% 7.4% 11.6%
Real Estate Data & Software
CoStar Group $68.26 $83.68 $73.56 $31,174 $28,327 9.0x 8.1x N.M. 41.2x 14.6% 12.1% 12.1% 19.6%
Agilysys 63.71 142.64 105.91 2,985 2,959 9.9x 8.6x N.M. 41.2x 14.0% 14.8% 18.8% 20.8%
Median 9.4x 8.3x N.A. 41.2x 14.3% 13.5% 15.4% 20.2%
Mean 9.4x 8.3x N.A. 41.2x 14.3% 13.5% 15.4% 20.2%
_Digital Brokerages / Platforms
Realtor.com $23.38 $30.69 $28.24 $15,977 $17,683 2.1x 2.0x 12.3x 10.8x (16.5%) 3.8% 16.8% 18.4%
Zillow Group 38.91 86.58 66.17 15,977 14,642 5.7x 5.0x 23.8x 18.4x 14.0% 15.2% 24.1% 27.1%
eXp World Holdings 6.90 15.39 8.52 1,378 1,262 0.3x 0.3x 21.9x 16.7x 0.8% 4.0% 1.3% 1.6%
The Real Brokerage 3.55 6.75 412 911 876 0.5x 0.4x 15.2x 12.5x 40.7% 14.8% 3.2% 3.4%
Voxtur Analytics 0.01 0.14 0.01 7 46 N.A. N.A. N.A. N.A. NA N.A N.A. N.A.
Fathom 0.65 3.37 1.20 34 41 0.1x 0.1x N.M. 9.7x 29.8% 18.0% (0.8%) 0.8%
3rd Quartile 3.9x 3.5x 23.4x 17.5x 35.2% 16.6% 20.5% 22.8%
Median 0.5x 0.4x 18.6x 12.5x 14.0% 14.8% 3.2% 3.4%
Mean 1.7x 1.5x 18.3x 13.6x 13.8% 11.2% 8.9% 10.3%
1st Quartile 0.2x 0.2x 13.0x 10.2x (7.9%) 3.9% 0.2% 1.2%

Source: PitchBook, CaplQ
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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
Low High 5/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Mortgage / Title Insurance
Fidelity National Financial $47.79 $66.72 $54.77 $15,042 $15,226 1.1x 1.0x N.A. N.A. 1.3% 10.9% N.A. N.A.
Radian Group 29.32 37.86 34.15 4,593 6,717 5.2x 5.0x N.A. N.A. 0.3% 4.6% N.A. N.A.
Stewart 58.61 78.44 60.34 1,717 2,101 0.8x 0.7x N.A. N.A. 10.1% 11.3% N.A. N.A.
Blend Labs 2.08 5.53 3.66 946 843 6.4x 4.8x N.M. 19.9x (18.5%) 33.4% 11.0% 24.1%
Altisource Portfolio Solutions 3.46 16.24 5.62 63 230 N.A. N.A. N.A. N.A. N.A N.A N.A. N.A.
3rd Quartile 6.1x 4.9x N.M. N.M. 7.9% 27.9% N.M. N.M.
Median 3.1x 2.9x N.M. 19.9x 0.8% 11.1% 11.0% 24.1%
Mean 3.4x 2.9x N.M. 19.9x (1.7%) 15.1% 11.0% 24.1%
1st Quartile 0.8x 0.8x N.M. N.M. (13.8%) 6.2% N.M. N.M.
Mortgage Lending
Rocket Companies $10.06 $21.38 $12.75 $1,930 $23,323 4.3x 3.4x 21.2x 10.2x (0.4%) 27.7% 20.4% 33.3%
loanDepot 1.01 3.23 1.31 273 5,688 4.4x 3.9x 28.7x 20.6x 30.7% 12.1% 15.4% 19.1%
Better Home & Finance Holding Company 7.71 30.00 13.45 205 337 2.1x 1.4x N.A. N.A. 49.0% 49.0% N.A. N.A.
Beeline Holdings, Inc. 0.88 10.50 0.97 9 20 4.6x 3.9x N.A. N.A. 10.9% 18.4% N.A. N.A.
3rd Quartile 4.5x 3.9x N.M. N.M. 44.4% 43.7% N.M. N.M.
Median 4.4x 3.6x N.M. 15.4x 20.8% 23.0% 17.9% 26.2%
Mean 3.8x 3.1x N.M. 15.4x 22.5% 26.8% 17.9% 26.2%
1st Quartile 2.6x 1.9x N.M. N.M. 2.4% 13.7% N.M. N.M.
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
Developer of property management software designed to simplify apartments and rent documentation and . .
5/15/2025 entrata S ayment procese: Capital Raise $200
5/13/2025 movoto I.WQI‘@ Developer of real estate brokerage platform designed to offer property searches M&A Undisclosed
5/9/2025 8?83;'” ':} CoStar Group* Digital listings platform for residential real estate M&A $1,950
5/6/2025 A b PN Operator of a digital banking platform intended to tailor to the needs of small real estate owners M&A Undisclosed
ZIbo ~turbotenant

Source: PitchBook, CaplQ
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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
Low High 5/30/2025 Value Value CY 25 CY 26 CY 25 CY 26 CY 25 CY 26 CY 25 CY 26
Wealth Tech
Robinhood $13.98 $67.13 $66.15 $58,375 $54,778 15.2x 13.2x 31.1x 25.1x 22.0% 15.0% 48.9% 52.8%
SEl Investments Company 62.38 87.25 85.26 11,926 11,155 5.0x 4.8x 14.8x 13.8x 4.3% 3.9% 34.0% 35.0%
eToro Group Ltd. 58.11 74.28 59.20 5170 5,646 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.
Webull 9.54 79.56 11.68 5,390 4,200 10.3x 8.4x N.A. N.A. 4.6% 22.6% N.A. N.A.
Allfunds Group plc 4.80 6.65 6.27 3,825 1,422 1.9x 1.8x 2.9x 2.7x 8.5% 9.0% 65.8% 65.1%
Iress 4.47 7.12 5.57 1,030 1,132 3.1x 3.1x 13.4x 11.9x (1.0%) (2.1%) 22.9% 26.2%
3rd Quartile 12.8x 10.8x 27.0x 22.3x 15.3% 18.8% 61.6% 62.0%
Median 5.0x 4.8x 14.1x 12.9x 4.6% 9.0% 41.5% 43.9%
Mean 7.1x 6.3x 15.5x 13.4x 7.7% 9.7% 42.9% 44.8%
1st Quartile 2.5x 2.4x 5.5x 5.0x 1.6% 0.9% 25.7% 28.4%
ACQUIRER(S) / TARGET TRANSACTION TRANSACTION
TARGET INVESTOR(S) DESCRIPTION TYPE VALUE ($M)
174 - .
5/23/2025 % Monarch FORERUNNER L ) \SignalFire Developer of a finance management platform designed to keep track of personal expenses Capital Raise $75
Developer of an Al data platform designed to unlock the intelligence of complex enterprise data for artificial .
5/20/2025 AARCUS AR ADDEPAR intelligence applications M&A Undisclosed
5/19/2025 /N @ Developer of financial advisory software intended to help q.uall.fled financial advisors and brokers address M&A Undisclosed
et etops the challenges of their clients
5/16/2025 w EarlyBird = acorns Developer of family-focused investment app M&A Undisclosed
5/14/2025 Eﬁgﬁgmﬁ)ﬁng Provider of portfolio management softwarz with advla.nc(j(.jl capa.bllltles in direct indexing, tax optimization, M&A Undisclosed
Rowboat Advisors and personalized investing
5/13/2025 C Nthble Developer of a social finance platform designed to bridge the gap between retail and professional investors Capital Raise $30

qultql NEO CAPITAL

Source: PitchBook, CaplQ
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€™ | 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 services - with an 87-year track record of

excellence EQUITY CAPITAL MARKETS WEALTH MANAGEMENT

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

FIXED INCOME

CAPITAL MARKETS

Executing transactions and conducting Providing trusted advice through life's A leader in fixed income financing and
research across verticals key moments distribution
Solutions backed by industry expertise Straightforward advice and personalized Nationally-recognized leader in raising
Our Differentiated Approach and experience across including strategies and solutions to help plan for, capital through fixed income banking,
consumer, diversified industrials, financial and work towards, clients’ financial distribution, and repository strategy
We focus on building relationships with companies institutions, and technology verticals objectives = Public Finance - underwriting, debt
we believe in, relationships in which the value greatly = Investment Banking * Wealth & estate planning financing, placement agent, and
exceeds the total of the transactions we've completed o . . consultation
on our clients’ behalf = |nstitutional Research = Retirement planning

= Sales & Trading - bond market

» Sales & Trading * Investment and Portfolio Management ; ¢ i
investing and strategies

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

$719M $80B $363M 100% 1,600+ 115+

NET ASSETS UNDER SHAREHOLDERS' EMPLOYEE EMPLOYEES OFFICE LOCATIONS
REVENUE ADMINISTRATION EQUITY OWNERSHIP

Note: Results reflect 12 months ended September 30, 2024
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€™ D.A.Davidson Is One Of The Most Active Tech Banks, With 125+

Our Services Our Industries

M&A ADVISORY

Advising clients through a range of M&A strategies including
sell-side and buy-side acquisitions, mergers, and divestitures
- working with both strategic and financial parties across our
global network

PUBLIC EQUITY

Tailored public financing solutions including IPOs, ATMs,
PIPEs, and Preferred Securities Offerings - distributed
through hundreds of institutional relationships and a broad
network to bring your story to investors

& i
DIVERSIFIED
INDUSTRIALS

PRIVATE CORPORATE
PLACEMENTS ADVISORY
Curated private offerings to Services for companies and L
FINANCIAL

carefully selected and vetted
parties, including

executives looking for
experience, product

INSTITUTIONS

O Ament B rhoads

have beenacquired by

= EQUALITY
=
MANAGEMENT

»> Delta Data

NINJATRADER

[ Lons mioce

has been acquired by

(g cQuant

Deals Closed

[ central1

% blaize

Since 2020

G GuibEWIRE

£cpi.

has completed
convertble notes due 2029

% NeoXam

PARALLELSD
m Kra Ken $894,000,000 $690,000,000 28,980,000
Zema Zema AMETRIO'S
ans ZETA CLEARGAGE Data Center 4 Global ® $HPROFICILM TP
s ConfientlUS dtacenter e ih Hasbeen acauired by "(5”)“'“” A tone rivee
et common oo . . i b abrigo sbean ety
4% snowflake PatientPay FTV i o v = hasheenacquired by
a $356,730,000 Undiscosod ng &~ $150,000,000 o (©) WebsterBank
. '$550,000,000 Term Loan Facility €A L ’ CARLYLE rensterian;
S TN
SEARCHLIGHT. DSATUIT =Liqui . .
CYBER /)K“Nm'is T ..quuldPIanﬂer Amenity
«prBoompry vt g vizlib SR Yonesource y backed by LYTICS
R4 TVC Lot
YAstra hsbeenacaied by TN Yo o L somy g _—
e i () Tempo inonfersex s MAINST h ired by @ RELX
I Charlesbank I D DURA sadtdono B o %H .
s orere e gelsTan 2 HG o SvmPronY
sasorromor W sawsoenovson saiiseaie
; TIERICRM
WALL STREET HORIZ0H- THOUGHTFOCUS (CONNEXPAY ®|qx 1 pictureweslth i 000 viiradore § Touchpoint LEANPLUM
has been acquired by ha has e owth has been acquired by has been acquired by s has beenacquired by
Tw( %% majesco Golo ((il_eveﬂ'up

institutional investors knowledge and guidance

Delivering Superior Outcomes For Our Clients

125+ $22B+

TRANSACTIONS

Note: Figures represent Technology group performance since 2020 (as of September 30, 2024)

DEAL VALUE

50+

M&A TRANSACTIONS

60+

DEBT & EQUITY
FINANCINGS
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€™ Our Industry Knowledge Spans The Entire Technology Ecosystem With A Deep Sector Focus

BankTech
Capital Markets Tech
Data & Analytics

Governance, Regulatory
& Compliance Tech
("GRC Tech")

Financial Insurance Tech

Technology

Digital Consumer

S Payments Tech

Real Estate Tech
Wealth Tech

Exchanges & Liquidity
Providers

»> Delta Data

OAment [T Rhoads

Bl picturewealth

| FRANKLIN
A3 renprETON

NINJATRADER
1 wone mioce

mKraken

BetoNXT

TP G|
(8 abrigo

REPAY

TIERICRM
FiscalNote

(g, cQuant
Z;ma
' Global

FTVe

AMETROS

9 cone riooe

(©) WebsterBank

GoldenSource’

O central1

intellect

AQSATUIT
TECHNOLOGEES

ity -

5 GUIDEWIRE

630,000,000

=1
Amenity

n by
S SYMPHONY

SELLSIE ADVISOR

NCTIVEPIPZ
auied by

@ Moxiworks

/ VECTOR CAPITAL

Zema
4 Global
FIve

528,980,000

MORNNGSTAR

etrading WAL STREET 0020

has recelved & Sgrifcant
investment fom

ELDC

/O PrOTECHT

Wirrouroot Capital

%« NeoXam
CLEARGAGE

EURAZEO hasmerged i
Nt PatientPay
ZIrPS

CONNE X PAY
Flve

PANORAMIC F/PRIME

AdvantageData

. . @smartAction <3 GOVENDA SEARCHLIGHT. ZLiquidPlanner-
Appl |cat|°n & o @ CYBER o Ve e p&] l" Miradore OTguchpomt ‘ZProductPlan S:o"g snowflake RS SalesRabbit
Vertical g B - growthstreet parrrs T in e p 0 SRR :
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Soﬂwa re 504,000,000 )“'S - fosersn,m0 CQpGC"‘y JMI $180,000,000 Il Charlesbank I @ /l rovs GOTO $3,864,000,000 '—' DIvERsIS CAPITA $330,000,000
) Diversis Casirac
JEGER HELLTH
Internet & G Qs —— B | g answeri Cloud Data Center Data Center PROFICIM G micor fastly: NIMBIX
Services +BlueYonder =IoVIA bv sccerfure Yo Infrastructure Atos

Bringing Scale To Your Deal

125+

TRANSACTIONS
SINCE 2020

Note: Figures represent Technology group performance since 2020 (as of September 30, 2024)

$22B+

SINCE 202

IN TRANSACTION VALUE

0

40+

TECH-FOCUSED
INVESTMENT BANKING
PROFESSIONALS
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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

‘1? |zenmonics
has received an investment from

HI=

FINANCIAL ADVISOR

NOVANTAS
has agreed to combine with
FBX

rancial Intedbpence

and

inflexion

FINANCIAL ADVISOR

Bank flspry  jeckhenry  meridianine  Ukek

Tech ililncino. [ Pacava Q2 % TEMENOS

P

FRANCISCO
PARTNERS

has led an investment in

#4 Betterment

FINANCIAL ADVISOR

@ picturewealth

Has received an investment from

FRANKLIN
: +TEMPLETON

SELL-SIDE ADVISOR

X Market Axess

Markets
NORMNGSIR  S&PGlobal *fradewes  ¥ECh

ﬁ:’g
\ T4
GoldenSource’
a portfolio company of
V4
INvUs
has beenacauir

GEMSPRING

SELL-SIDE ADVISOR

edby

@, ClearStructure

= FINANCIAL TECHNOLOGY

has been acquired by

g3 Broadridge

FINANCIAL ADVISOR

ASSETMARK.

g ENVESTNET' o |Bnrloekrealgtive é\ess
_J
720RION  FRobinhood 2 SS&: @) Vestmark.

Wealth
Tech

chime
SoFi

#x2 Current NU e Digital
Consumer
280 Aupstart  Varo Finance

Oee.

‘/
earnup

has received Series C investments from

ST——

endharee G0

FINANCIAL ADVISOR

2 Zillow

has completed a public offering
of senior convertible notes

$565,000,000

CO-MANAGER

SO/ PROTECHT

has received a significant growth
equity investment from

"' rrowroot Capital

FINANCIAL ADVISOR

@ SMARTS

has been acquired by

ld Nasdaq

SELL-SIDE ADVISOR

GRC ACA Foreside ¥ ggmplysu fener'gCl . payit

Tech wicEacimize  RegBEd  @sTar

COMPLIANCE

Cboe
‘ EURONEXT

X Market Axess

GCMEGroup COinbase  ~F

f Forge ce M LSEG
MAREX] #Nesdaq TV

Exchange &
Liquidity
Providers

FD

has agreed to sell the MuniBrokers
business to

X Market Axess

FINANCIAL ADVISOR

| EF resomescncn
b

a minarity equity

FINANCIAL ADVISOR

2
<=
il

Informative

has been acquired by

M stewart

SELL-SIDE ADVISOR

/A NCTIVEPIPZ
has been acquired by

o MoxiWorks

aportfolio company of

/ VECTOR CAPITAL

SELL-SIDE ADVISOR

(CONNE XPAY

has received a significant growth
equity investment from

PANORAMIC F/PRIME

FINANCIAL ADVISOR

iTransact
has been acquired by

“"‘HHFOC

SELL-SIDE ADVISOR

#2¥ CoStarGroup: = Fathom loanoepot  Opendoor
Real Estate

Tech . )
REDFIN ., 5. #rstewart 2 Zillow

illl PN s BLOCK Cor ay”™ sglobalpayments
Payments 4 e pay

Tech
WD SHIFT@ VIS

WORLDLINE &Wz.

CoreLogic

FDTechnologies

dun&bradstreet EQU’FAX E'e'x erian.
=P Data &

Analytics

Mooby’s MSCI &P & RELX

Zema
(| Global

FTVa

NOMNES

BUY-SIDE ADVISOR

has agreed to be acquired by

ISS >

SELL-SIDE ADVISOR

@ Coalition

[R GuIDEWIRE

DEUTSCHEO ’

Familienversicherung Duck Creek
Technologies

Jemonade = Verisk

hippo

Insurance

ZYWAVE Tech

@ e Ltrlll X
has been acquired by

20 .
¢¢e® majesco

SELL-SIDE ADVISOR

-

Duck Creek
Technalogles

has completed a fallow-on
ottering of cammon stock

$476,100,000

CO MANAGER
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& | 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

O Ament [T Rhoads

have been acquired by

| EQUALITY
: ASSET
MANAGEMENT

SELL-SIDE ADVISOR

»> Delta Data

aportfolio company of

T

i nus
has been acquired by

BetaNXT

aportfolio company of

S CLEARLAKE MOTIVE PARTNERS

SELL-SIDE ADVISOR

NINJATRADER

aportfolio company of

[~ Lone rice

has been acquired by
MmKraken

SELL-SIDE ADVISOR

C@_cQuant

has been acquired by
Zema
A Global

aportfolio company of

FTVe

SELL-SIDE ADVISOR

C1 central 1

has agreed to a partnership on
the transition of Central 1's
Digital Banking operations to

intellect

live yourgream

CCORPORATE ADVISORY

Zema
Global

TVea

CariTAL

has acquired

MORNINGSTAR

ommodity Data

BUY-SIDE ADVISOR

%< NeoXam

aportfolio company of

EURAZEO

has acquired

=ZNDPS

BUY-SIDE ADVISOR

CLEARGAGE

has merged with

PatientPay’

FINANCIAL ADVISOR

Zema
Global

has received a significant growth
investment from

FTVa

CARIT ML

SELL-SIDE ADVISOR

T|P|

has been acquired by

{$) abrigo

a portfolio company of

AKKR  CARLYLE

SELL-SIDE ADVISOR

& portfolio company of

B LONG RIDGE

has been acquired by

O WebsterBank

SELL-SIDE ADVISOR

ASATUIT
TECHNOLOGIES
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'WAVECREST
+MassMutual wvenlwes
has been acquired by

2 BURA

SELL-SIDE ADVISOR

I
|
Amenity

a company backed by

@atstate. @ 5

Gopral

'®

has been acquired by

S sYMPHONY

SELL-SIDE ADVISOR

has recetwed a significant
imvestment from

®LDC

FINANCIAL ADVISOR

WALL STREET Uantzau

has been acquired by

™)

SELL-SIDE ADVISOR

has received a significant growth
equity investment from

TVe

CariTAL

PANORAMIC F/PRIME

FINANCIAL ADVISOR

Qiji
has been acquired by

2% majesco

SELL-SIDE ADVISOR

) picturewealth

has recelved an investment from
@ FRANKLIN
: +TEMPLETON

SELL-SIDE ADVISOR

TIERICRM

Y, ‘WAVECREST

has been acquired by

ssfic

SELL-SIDE ADVISOR

FiscalNote

has merged with

FINANCIAL ADVISOR

GoldenSource’
a portfolio company of
2
INVUS
has been acquired by

GEMSPRING

SELL-SIDE ADVISOR

:"I: APPLIED BLOCKCHAIN
n

has completed an initial public
offering of common stock

$40,000,000

CO-LEAD MANAGER

_
earnup

has received Series C investments from

Tincat  sonae OB

endRgree 70N

FINANCIAL ADVISOR

/A ACTIVEPIP=
has been acquired by

o MoxiWorks

aportfolio company of

/ VECTOR CAPITAL

SELL-SIDE ADVISOR

SO/ PROTECHT

has received a significant growth
equity investment from

"' rrowroot Capital

FINANCIAL ADVISOR
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@EDHE SCIENTIFIC

FINANCIAL ADVISOR
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(@anwsuns
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«
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RY satesrabbit
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'J DIVERSIS CAPITAL

SELL-SIDE ADVISOR

(CONNE X PAY

has received an investment from

) MARQETA

FINANCIAL ADVISOR

inturtion

a portfolio company of

Rl

NTINENTAL
VESTORS

has been acquired by

Plassmment

a portfolio company of

PSG TPG

SELL-SIDE ADVISOR

|

M\ InvestmentMetrics
has received equity investments from

r
0 RESURGENS HARBOURVEST

FINANCIAL ADVISOR

AOUILINE

fenergo:-

FINANTIAL MIVEDR
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Data
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NE

has agreed to be acquired by

ISS>>

SELL-SIDE ADVISOR
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has been acquired by

M stewart

SELL-SIDE ADVISOR
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has agreed to be acquired by
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SELL SIDE ADVISOR
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a company backed by
Bacosc i oo [

Google  #Aexey  &UBS
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¢ IHS Markit

SHLL-SIDE ADVISOR

@ SMARTS
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D.A. Davidson’s technology team is one of the most active in the middle market
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€M™ | Disclaimers

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-uropean partner, MCF Corporate Emance,
to individuals, corporations, institutions and municipalities DA Da}wdson originates and executes transatléntlc M&A
nationwide. Founded in 1935 with corporate headquarters transact'lons under the common brand of D.A. Davidson MCF
in Great Falls, Montana, and regional headquarters International.

in Denver, Greater Los Angeles, New York, Omaha and o ) ) )
Seattle, the company has approximately 1,600 employees Please visit the D.A. Davidson MCF International website for
and offices in 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, Munich, and Stockholm. Visit
comprehensive financial advisory and capital markets the MCF 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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