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Through Q3 ’24, global FinTech M&A has reached $165.3 billion across 1,039 deals. FinTech financing has reached $37.2 billion across 2,919 deals. The
U.S. is leading quarterly financing and deal count in Q3 with $3.5 billion across 294 deals.

Global FinTech financing reached $7.3 billion in Q3 ‘24, reflecting a 25% quarter-over-quarter (QoQ) decline. However, this drop is less significant
when contextualized. The previous quarter’s financing was bolstered by two major deals, a $1.3 billion infusion into Stripe and AlphaSense. When
excluding these rounds, the actual decline in financing from Q2 ‘24 to Q3 ‘24 narrows to 13%, illustrating a more moderate contraction in the FinTech
financing landscape.

Wealth Tech funding experienced a 67% increase, rising from $0.6 billion in Q2 ‘24 to $1 billion in Q3 ‘24, marking the largest growth among FinTech
sectors. This surge was driven by two notable deals: a $242 million Series F round for Human Interest, a turnkey retirement plan provider, and a $200
million Series B round for Earned Wealth, a digital wealth manager specializing in services for medical professionals.

The average global deal size in the FinTech market through Q3 ‘24 was $12.7 million, which is relatively stable compared to the $13.2 million average
deal size for CY ‘23. Despite deal volume declining, this consistency suggests that dealmakers are concentrating on fewer but higher-value
opportunities, reflecting a strategic shift toward larger, more targeted investments.

Sources: CBInsights, Wall Street Research Firm
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Market Observations

FinTech Financing Volume & Transaction Count

Although 2024 transaction volume hasn't reached the peaks of late 2021 and early 2022, we've observed a steady number of deals driven mostly by early-
stage and smaller-sized deals. The number of FinTech financing rounds in 2024 is tracking to reach 3,892 (Annualized) by year-end.
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Market Observations

Global FinTech M&A Deal Count & Dollar Volume

M&A volume rose significantly in Q1 2024 with the announcement of the $35.0B Capital One/Discover Merger. When excluding the pending mega-deal,
volumes from the first 3 quarters of 2024 total above all four 2023 quarterly levels. By number of deals, M&A activity increased in Q3 24, growing 41%

year-over-year.
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Market Observations

Payments Market Update

The payments industry continues to evolve, driven by technological
advancements, changing regulatory landscapes, and the growing
demand for efficiency in both consumer and business transactions.

Independent Software Vendors (ISVs) are driving transformation by
integrating advanced payment features like embedded finance and
PayFac functionality. These innovations streamline merchant
onboarding, enhance payment processes, and enable near-real-time
payments, making ISVs pivotal in full commerce enablement. The
U.S. Embedded Finance Market is valued at $109.5 billion in 2024,
with a projected 31.4% CAGR through 2030.

Earned Wage Access (EWA) is a FinTech product that has grown in
popularity, which allows employees’ to gain early access to their
wages. The product has recently been the topic of regulatory scrutiny
with five states setting EWA-specific laws and simultaneous calls for
national EWA legislation.

B2B payments face inefficiencies from manual processes, creating
opportunities for automation. Modern solutions such as enterprise
resource planning (ERP) systems, offer streamlined workflows and
improved expense management.

Equity financing in the payments sector reached $1.4 billion in Q3
‘24, marking a 16.7% increase compared to Q2 ‘23. This growth
reflects rising investor confidence and highlights the industry’s
perceived opportunities for expansion and innovation.

The sector saw 155 M&A transactions in 2024 YTD, ranking third
behind Banking/Lending Tech and Financial Management Solutions. Of
these, 24 occurred in October, reflecting a 33.3% YoY increase from
October 2023. The largest deal to date remains CapitalOne's $35.3
billion acquisition of Discover in Q1.

($ in billions)
$500 -

$400 -

$300

$200 A

$100 A

$0

R
AL
143.9 i
[] ]III IIII |||| ||||

2024(E) 2025(P) 2026(P) 2027(P) 2028(P) 2029(P)

($ in billions)

$10
$8
$6
$4
$2
$0

- 200
150
127 . 133 L 150
. 111
96 ¢ .
. - 100
$3.3
$1.2 $1.2 $1 4 190
| . [ | H

Q323 Q423 Q124 Q2 '24 Q3 '24

mmmm Equity Funding —4— Deal Count

Sources: CB Insights, Wall Street Research Firm

HyDE PARK CAPITAL

Investment Banking | Mergers & Acquisitions | Capital Raising



Select FinTech M&A Transactions

TEV
Deal Date Target Buyer/Acquirer Target Business Description (SM) Target Sector
- & BainCapital Provider of a wealth-management technology and solutions platform
11/25/24 ? ENVESTNET BlackRock  offering trading, rebalancing, portfolio accounting, performance $4,500  WealthTech
Fidelity reporting, and client relationship management software
TOWERBROOK
11/19/24 AR1 Provider of technology-driven solutions that transform the patient $6,300 Healthcare
v . experience and financial performance of healthcare providers ’ FinTech
o Operator of a vertically integrated Bitcoin mining infrastructure that Blockchain &
10/30/24 \, G CleanSpark <> manages a growing portfolio of energy infrastructure and high- $155 Crvptocurrencies
density data centers vp
_ Developer an application programming interface designed for money Blockchain &
10/20/24 xs?;)Br‘ldgeFT movement specializing in providing fiat-stablecoin application $1,100 Crvptocurrencies
programming interfaces vp
09/30/24 M candescent Operator of an independent digital banking platform intended to aid $2.450 BankTech
customers utilizing a comprehensive, digital-first product suite ’
o Provider of intelligence and claims management services intended to .
09/30/24 N serve banks, hedge funds, asset managers, sovereign funds and other ~ $670 Capital Markets
Tech
Battea investors
. Financial
09/04/24 v airbase a Y paylocity Developer of a spend management software platform designed to $325 Management
he give support to growing companies ge
Solutions
PR | _—r= Developer of a financial accountability-based platform intended to Capital Markets
08/15/24 RANI(S'M PRYTEK provide analyses and ratings for the world's major stock markets 3200 Tech
Source: Pitchbook, CaplQ
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Select Payments M&A Transactions

Deal Date Target Buyer/Acquirer Target Business Description TEV ($M)
@
11/18/24 e NOVACAP Provider of payment technology solutions to merchants and partners offering 6.300
nuvel Advent Infernational  solutions for mobile, online, and in-store payments ’
e, . Provider of fraud prevention and risk management solutions for e-commerce
[ ]
10/04/24 : «EXPEran.  ysiness payments 2357
09/20/24 5 pdyroc Provider of payment processing solutions to businesses, including credit card $440
VERTICALS processing, ACH payments, and other financial transaction services
. d S Developer of an online payment and loyalty platform intended to convert point-of-
09/13/24 NEOPAY ey sale topend-of-service P e P 2385
ARCAPITA
TRANSACT Ro er Provider of payment processing and campus security and access services intended
08/20/24 =5 [ECHNE%.ES for higher education institutions 31,600
. Provider of premium financial cards offering metal payment card technology
S )
08/07/24 &Composecure Resolute Holdings Arculus security, and authentication capabilities 3620
07/26/24 EVERI =3 APOLLO :Dnrgl\j;ctizre;)f payment solutions and gaming technology to the casino and gaming $6,300
06/30/24 > paymerang CELEETCOR' Eﬁ;ifsze{rggszgtl?;nds-based electronic payments platform designed for business-to- $475
Source: Pitchbook, CaplQ
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Select FinTech Financing Transactions

Deal Size Target
Deal Date Target Major Investor(s) Target Business Description Deal Type (SM) Sector
. Developer of a cloud-based digital banking platform
12/02/24 ‘ | min designed to help financial institutions preserve and Later Stage $162 BankTech
pretTar grow relationships
) . Developer of a banking platform designed to gain .
1721724 '\( kapltal. TRIBE CAPITAL visibility and control financial services series B >188 BankTech
tﬁé}\ Provider of a technology-driven platform offering
1/12/24 k . A I— T A S claims and risk management services Growth >1,000 InsurTech
sedgwick
09/20/24 a la N a Belfius Developer of online digital insurance platform Series F $173 InsurTech
Developer of information technology platform intended
08/28/24 FNZ! @ to serve the financial sector Growth 31,000 WealthTech
W sy Provider of healthcare planning services intended to Healthcare
08/02/24 dl Devoted . ; improve the quality of patient care by offering Series E $287 ;
HIGHBURY . . FinTech
GROUFP personalized medical plans
Provider of a technology-driven platform offering
® Human - . - automated market insights, portfolio management, -
07/17/24 h Interest Baillie Gifford fund administration, and personalized investment Series E 2267 WealthTech
solutions
Provider of wealth management services for physicians
07/11/24 Eal‘ned P F.S,\UR'\T"N’\QFLI offering financial planning software, data analytics, Al,  Growth $200 WealthTech
and integration features
Source: Pitchbook, CaplQ
HYDE PARK CAPITAL 8
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Select Payments Financing Transactions

Deal Size
Deal Date Target Major Investor(s) Target Business Description Deal Type (SM)
U4 '.\C rew Developer of a B2B payment processing platform designed to let .
10/24/24 .'. Flnlx LEAP" businesses own, manage, and monetize their payments series C 375
Provider of online and in-person payment processing offering EMV
10/22/24 * Undisclosed card personalization, consumer finance processing, ATM and POS Corporate $50
switching
N Developer of an online money transfer platform intended to help
10/03/24 ’ZEPZ AC('el people to send money to friends and family living abroad Later Stage 2267
Bloomberg BETA Developer of a financial technology designed for rebuilding global )
09/19/24 @ Ato B GENERAL @ catayst  transportation payments Series C #130
Developer of a cloud-based payment technology designed to offer .
09/10/24 FORM payment processing, clearing and settlement services series C 3220
OAK Provider of a treasury platform offering payment rails for domestic .
09/06/24 @()breu HC/F and cross-border payments series B 535
mACVentures DeVelO f ioi ' 3 3 3
per of a digital payment's platform designed to achieve finance
08/02/24 mynt (o) MUFG for all through accessible easy-to-use and secure digital technology Later Stage >788
’Z\TEACHERS’ :
(@ VENTURE GROWTH Developer of a rewards payment platform designed to allow renters to
08/02/24 BILT&E = onTaRIo earn points on rent Later Stage 3150
(@ s
Source: Pitchbook, CaplQ
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FinTech Indexed Stock Performance
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Banking / Lending Tech: 46.3%
Real Estate / Mortgage Tech: 38.5%
NASDAQ: 37.0%
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RegTech: 17.2%
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Data range from 12/10/23 to 12/10/24
Banking / Lending Tech: Fl, FIS, JKHY, ACIW,
QTWO, ALKT, MLNK, BLND, LPRO

Capital Markets Tech: SPGI, ICE, CME, NDAQ,
MSCI, COIN,CBOE, MKTX

Digital Assets: COIN, MARA, RIOT, BITF, BTBT
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InsurTech: ROP, VRSK, GWRE, CCCS, GSHD, TRUP,
SPNS, SLQT, MAX, LMND, CRD.A, EVER, EHTH, FCL
Payments (Integrated): FI, SHOP, PYPL, GPN, SQ,
ADYEN, TOST, FOUR, NVEI, PSFE, PAY, EVCM, EVRI,
FLYW, RPAY, IlIV, BIGC

Payments (Non-Integrated): V, MA, CPAY, EDEN,
WEX, WU, EEFT, BILL, EVTC, RELY, PAYO, MQ, AVDX,
NEWT, MITK

Real Estate / Mortgage Tech: CSGP, FNF, JLL, ZG,

APPF, RDN, FAF, MTG, ABM, NMRK, HOUS, OPEN,

STC, PRCH

RegTech: VRSK, BR, DFIN, MITK, ISDR 10
WealthTech: BR, SSNC, CPU, SEIC, CWAN, ENV,

AMK, IRE, ENFN



Public Companies

Payments (Integrated)

($ in millions, except per share)

Enterprise Value /

Closing Price % of 52 Enterprise LT™M LTM Margins 3-Yr CAGR LT™M
Company Ticker 12/9/24 Week High Value Revenue Gross Profit EBITDA Gross Profit EBITDA Revenue EBITDA Revenue EBITDA
Fiserv, Inc. FI $202.89 90.9% $140,246 $20,122 $12,286 $8,766 61.1% 43.6% 8.4% 17.0% 7.0x 16.0x
Shopify Inc. SHOP $115.29 95.5% $145,212 $8,212 $4,182 $1,114 50.9% 13.6% 25.0% 29.2% 17.7x* 130.4x
PayPal Holdings, Inc. PYPL $90.00 96.1% $91,567 $31,457 $12,613 $6,121 40.1% 19.5% 8.6% 5.7% 2.9x 15.0x
Global Payments Inc. GPN $116.79 82.4% $45,180 $10,024 $6,314 $4,356 63.0% 43.5% 6.7% 10.2% 4.5x 10.4x
Block, Inc. sQ $95.42 96.1% $57,680 $23,862 $8,674 $1,276 36.4% 5.3% 12.5% 43.7% 2.4x 45.2x
Adyen N.V. ADYEN $1,592.04 94.3% $41,097 $1,940 $1,210 $890 62.4% 45.9% 30.0% 19.3% 21.2x* 46.2x
Toast, Inc. TOST $38.30 86.8% $20,520 $4,658 $1,088 $2 23.4% 0.0% 48.1% NM 4.4x NM
Shift4 Payments, Inc. FOUR $102.90 88.1% $8,916 $3,149 $882 $457 28.0% 14.5% 38.7% 174.1% 2.8x 19.5x
Paysafe Limited PSFE $19.38 73.8% $3,411 $1,699 $993 $431 58.5% 25.3% 4.6% 9.0% 2.0x 7.9x
Paymentus Holdings, Inc. PAY $33.59 86.3% $4,008 $779 $222 $49 28.5% 6.3% 28.2% 41.8% 5.1x 82.1x
EverCommerce Inc. EVCM $12.13 98.2% $2,678 $693 $460 $116 66.4% 16.7% 15.8% 18.1% 3.9x 23.2x
Everi Holdings Inc. EVRI $13.48 99.9% $1,567 $760 $609 $291 80.0% 38.2% 8.2% (1.2%) 2.1x 5.4x
Flywire Corporation FLYW $20.99 66.6% $1,932 $475 $302 $1 63.6% 0.3% 37.4% (47.5%) 4.1x NM
Repay Holdings Corporation RPAY $8.05 71.5% $1,061 $311 $240 $72 77.4% 23.2% 16.1% 19.3% 3.4x 14.7x
i3 Verticals, Inc. v $23.12 86.7% $629 $230 $211 $33 91.9% 14.5% 0.9% 7.0% 2.7x 18.9x
BigCommerce Holdings, Inc. BIGC $7.73 75.9% $659 $330 $253 ($18) 76.7% NM 18.5% NM 2.0x NM
Average 56.8% 20.7% 19.2% 24.7% 3.5x 33.4x
Median 61.7% 16.7% 16.0% 17.5% 3.2x 18.9x
Source: Capital 1Q as of 12/09/24
HYDE PARK CAPITAL *Denotes statistic outliers 11
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Public Companies (cont.)

Payments (Non-Integrated)

($ in millions, except per share)

Enterprise Value /

Closing Price % of 52 Enterprise LT™M LTM Margins 3-Yr CAGR LT™M
Company Ticker 12/9/24 Week High Value Revenue Gross Profit EBITDA Gross Profit EBITDA Revenue EBITDA Revenue EBITDA
Visa Inc. v $308.30 97.1% $611,848 $35,926 $35,148 $24,973 97.8% 69.5% 14.2% 14.6% 17x* 24.5x
Mastercard Incorporated MA $522.82 97.6% $486,689 $27,226 $27,226 $16,784 100.0% 61.6% 15.2% 17.9% 17.9x* 29.0x
Corpay, Inc. CPAY $361.72 93.9% $31,817 $3,877 $3,036 $2,066 78.3% 53.3% 13.5% 13.2% 8.2x 15.4x
Edenred SE EDEN $33.50 53.9% $10,295 $2,680 $1,098 $756 41.0% 28.2% 19.0% 8.9% 3.8x 13.6x
BILL Holdings, Inc. BILL $92.46 94.5% $9,072 $1,344 $1,145 ($8) 85.2% NM 63.0% NM 6.8x NM
WEX Inc. WEX $182.97 75.0% $7,580 $2,655 $1,922 $940 72.4% 35.4% 15.0% 27.4% 2.9x 8.1x
The Western Union Company wu $10.93 77.0% $5,181 $4,204 $1,611 $951 38.3% 22.6% (6.0%) (8.7%) 1.2x 5.4x
Euronet Worldwide, Inc. EEFT $103.62 88.1% 94,647 $3,900 $1,518 $611 38.9% 15.7% 10.5% 21.5% 1.2x 7.6x
Remitly Global, Inc. RELY $21.02 95.2% $3,852 $1,177 $693 ($59) 58.9% NM 42.9% NM 3.3x NM
Payoneer Global Inc. PAYO $10.12 89.6% $3,111 $940 $795 $165 84.5% 17.5% 29.9% NM 3.3x 18.9x
EVERTEC, Inc. EVTC $35.66 84.5% $3,013 $824 $423 $239 51.3% 29.0% 13.1% 0.1% 3.7x 12.6x
AvidXchange Holdings, Inc. AVDX $11.18 82.4% $1,987 $428 $306 $28 71.5% 6.6% 22.6% NM 4.6x 70.8x*
NewtekOne, Inc. NEWT $14.20 91.7% $891 $316 $263 $151 83.2% 47.7% 47.6% 49.1% 2.8x 5.9x
Margqeta, Inc. MQ $3.96 53.8% $892 $490 $337 (529) 68.7% NM 2.9% NM 1.8x NM
Mitek Systems, Inc. MITK $9.23 56.8% $450 $167 $142 $12 85.3% 7.1% 12.4% (27.3%) 2.7x 38.3x
Average 70.4% 32.9% 21.1% 11.7% 3.6x 16.3x
Median 72.4% 28.6% 15.0% 13.9% 3.3x 13.6x
Source: Capital 1Q as of 12/09/24
HYDE PARK CAPITAL *Denotes statistic outliers 12
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Public Companies (cont.)

Banking/Lending Tech

($ in millions, except per share)

Enterprise Value /

Closing Price % of 52 Enterprise LT™M LTM Margins 3-Yr CAGR

Company Ticker 12/9/24 Week High Value Revenue Gross Profit EBITDA Gross Profit EBITDA Revenue EBITDA Revenue EBITDA
Fiserv, Inc. Fl $202.89 90.9% $140,246 $20,122 $12,286 $8,766 61.1% 43.6% 8.4% 17.0% 7.0x 16.0x
Fidelity National Information Services, Inc. FIS $83.78 91.1% $54,783 $10,031 $3,818 $3,571 38.1% 35.6% (9.5%) (3.3%) 5.5x 15.3x
Jack Henry & Associates, Inc. JKHY $174.80 92.2% $12,908 $2,245 $925 $571 41.2% 25.4% 7.8% 5.1% 5.7x 22.6x
ACI Worldwide, Inc. ACIW $53.87 90.2% $6,507 $1,618 $844 $421 52.2% 26.0% 7.8% 22.4% 4.0x 15.4x

Q2 Holdings, Inc. QTWo $106.45 94.4% $6,564 $676 $340 ($10) 50.3% NM 12.4% NM 9.7x NM

Alkami Technology, Inc. ALKT $38.16 90.2% 93,753 $316 $183 (544) 58.1% NM 30.2% NM 11.9x* NM
MeridianLink, Inc. MLNK $23.00 88.9% $2,125 $311 $224 $55 71.8% 17.6% 6.5% (10.5%) 6.8x 38.7x

Blend Labs, Inc. BLND $5.12 92.7% $1,387 $157 $86 ($59) 54.6% NM (5.2%) NM 8.9x NM
Open Lending Corporation LPRO $6.22 71.5% $637 $96 $73 $7 76.1% 6.8% (22.2%) (63.9%) 6.6x 97.7x*
Average 55.9% 25.8% 4.0% (5.5%) 6.8x 21.6x
Median 54.6% 25.7% 7.8% 0.9% 6.7x 16.0x

Source: Capital 1Q as of 12/09/24
HYDE PARK CAPITAL *Denotes statistic outliers 13
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Public Companies (cont.)

Capital Markets Tech

($ in millions, except per share)

Enterprise Value /

Closing Price % of 52 Enterprise LT™M LTM Margins 3-Yr CAGR

Company Ticker 12/9/24 Week High Value Revenue Gross Profit EBITDA Gross Profit EBITDA Revenue EBITDA Revenue EBITDA

S&P Global Inc. SPGI $513.35 96.3% $173,864 $13,768 $9,459 $6,645 68.7% 48.3% 19.5% 13.3% 12.6x 26.2x
Intercontinental Exchange, Inc. ICE $156.07 92.9% $110,415 $9,157 $9,157 $5,558 100.0% 60.7% 9.5% 9.5% 12.1x 19.9x
CME Group Inc. CME $236.72 95.1% $86,714 $6,034 $6,034 $4,210 100.0% 69.8% 9.2% 12.3% 14.4x 20.6x
Coinbase Global, Inc. COIN $310.52 88.8% $74,511 $5,001 $4,295 $1,494 85.9% 29.9% (5.5%) (15.1%) 14.9x 49.9x*
Nasdagq, Inc. NDAQ $79.70 95.1% $55,857 $7,017 $4,539 $2,512 64.7% 35.8% 6.1% 11.2% 8.0x 22.2x
MSCI Inc. MSCI $618.50 97.9% $52,610 $2,803 $2,297 $1,623 82.0% 57.9% 13.1% 13.5% 18.8x* 32.4x
Cboe Global Markets, Inc. CBOE $201.60 91.0% $21,912 $3,956 $2,047 $1,290 51.7% 32.6% 4.4% 12.0% 5.5x* 17.0x
MarketAxess Holdings Inc. MKTX $240.97 80.9% $8,613 $812 $508 $413 62.6% 50.8% 4.8% 0.6% 10.6x 20.9x
Average 76.9% 48.2% 7.6% 7.1% 12.1x 22.7x

Median 75.3% 49.5% 7.6% 11.6% 12.3x 20.9x

Source: Capital 1Q as of 12/09/24
HYDE PARK CAPITAL *Denotes statistic outliers 14
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Public Companies (cont.)

Digital Assets

($ in millions, except per share)

Enterprise Value /

Closing Price % of 52 Enterprise LT™M LTM Margins 3-Yr CAGR LT™M

Company Ticker 12/9/24 Week High Value Revenue Gross Profit EBITDA Gross Profit EBITDA Revenue EBITDA Revenue EBITDA

Coinbase Global, Inc. COIN $310.52 88.8% $74,511 $5,001 $4,295 $1,494 85.9% 29.9% (5.5%) (15.1%) 14.9x 49.9x
MARA Holdings, Inc. MARA $23.86 70.0% $8,152 $599 $242 $331 40.4% 55.3% 86.1% NM 13.6x 24.6x
Riot Platforms, Inc. RIOT $11.21 59.8% $3,211 $313 $76 $129 24.2% 41.4% 34.8% 123.7% 10.3x 24.8x
Bitfarms Ltd. BITF $2.15 57.7% $967 $183 ($32) $34 NM 18.7% 14.7% (18.9%) 5.3x 28.3x
Bit Digital, Inc. BTBT $4.53 78.9% $586 $98 $41 $4 42.1% 4.0% 1.0% (51.6%) 6.0x 149.6x*
Average 48.2% 29.8% 26.2% 9.5% 10.0x 31.9x

Median 41.3% 29.9% 14.7% (17.0%) 10.3x 26.6x

Source: Capital 1Q as of 12/09/24
HYDE PARK CAPITAL *Denotes statistic outliers 15
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Public Companies (cont.)

InsurTech
($ in millions, except per share) Enterprise Value /
Closing Price % of 52 Enterprise LT™M LTM Margins 3-Yr CAGR LT™M

Company Ticker 12/9/24 Week High Value Revenue Gross Profit EBITDA Gross Profit EBITDA Revenue EBITDA Revenue EBITDA

Roper Technologies, Inc. ROP $548.42 94.5% $66,914 $6,776 $4,721 $2,733 69.7% 40.3% 11.3% 12.0% 9.9x 24.5x
Verisk Analytics, Inc. VRSK $284.91 96.1% $43,037 $2,823 $1,927 $1,382 68.2% 49.0% (1.4%) 1.6% 15.2x* 31.1x

Guidewire Software, Inc. GWRE $173.74 83.1% $14,156 $1,036 $629 ($13) 60.8% NM 11.9% NM 13.7x* NM
CCC Intelligent Solutions Holdings Inc. Cces $12.43 96.5% $8,363 $927 $717 $189 77.3% 20.3% 11.6% NM 9.0x 44.4x
Goosehead Insurance, Inc GSHD $119.97 92.0% $2,977 $283 $116 $46 41.0% 16.4% 25.0% 46.0% 10.5x 64.3x

Lemonade, Inc. LMND $44.55 82.7% $2,940 $493 $213 (5186) 43.3% NM 65.9% NM 6.0x NM

Trupanion, Inc. TRUP $56.01 96.7% $2,363 $1,244 $253 $6 20.3% 0.5% 24.3% NM 1.9x NM
Sapiens International Corporation N.V. SPNS $28.17 68.3% $1,451 $539 $234 $100 43.4% 18.5% 6.7% 9.5% 2.7x 14.6x
SelectQuote, Inc. SLQT $2.92 65.5% $1,200 $1,381 $619 $91 44.8% 6.6% 12.8% (14.2%) 0.9x 13.2x
Crawford & Company CRD.A $11.31 82.7% $829 $1,241 $352 $63 28.3% 5.1% 5.2% (9.4%) 0.7x 13.2x
MediaAlpha, Inc. MAX $11.80 45.8% $731 $681 $117 $36 17.2% 5.3% 0.4% NM 1.1x 20.3x
EverQuote, Inc. EVER $18.50 65.9% $575 $408 $388 $16 95.0% 3.8% (0.4%) NM 1.4x 36.6x

eHealth, Inc. EHTH $5.59 59.2% $474 $465 $463 ($18) 99.6% NM (7.5%) NM 1.0x NM

FINEOS Corporation Holdings plc FCL $1.27 86.0% $398 $135 $97 ($14) 71.5% NM NM NM 2.9x NM
Average 55.7% 16.6% 12.7% 7.6% 4.0x 29.1x
Median 52.8% 11.5% 11.3% 5.5% 2.3x 24.5x

Source: Capital 1Q as of 12/09/24
HYDE PARK CAPITAL *Denotes statistic outliers 16
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Public Companies (cont.)

Real Estate/Mortgage Tech

($ in millions, except per share)

Enterprise Value /

Closing Price % of 52 Enterprise LT™M LTM Margins 3-Yr CAGR LT™M
Company Ticker 12/9/24 Week High Value Revenue Gross Profit EBITDA Gross Profit EBITDA Revenue EBITDA Revenue EBITDA
CoStar Group, Inc. CSGP $78.65 78.4% $28,412 $2,667 $2,113 $170 79.2% 6.4% 12.3% (29.3%) 10.7x* NM
Zillow Group, Inc. G $78.93 94.3% $17,958 $2,156 $1,648 (5123) 76.4% NM (3.3%) NM 8.3x NM
Jones Lang LaSalle Incorporated JLL $273.01 94.6% $17,650 $22,503 $11,598 $1,172 51.5% 5.2% 11.7% (6.3%) 0.8x 15.1x
Fidelity National Financial, Inc. FNF $61.31 94.6% $17,485 $13,530 $6,661 $1,942 49.2% 14.4% (2.5%) (21.9%) 1.3x 9.0x
AppFolio, Inc. APPF $255.87 93.2% $8,900 $762 $495 $146 65.0% 19.2% 31.4% 317.3% 11.7x* 60.8x
Radian Group Inc. RDN $33.64 88.9% $6,944 $1,303 $1,237 $977 94.9% 75.0% (1.4%) 4.6% 5.3x 7.1x
First American Financial Corporation FAF $67.73 95.5% $7,010 $5,872 $3,616 $448 61.6% 7.6% (13.3%) (38.2%) 1.2x 15.6x
MGIC Investment Corporation MTG $24.63 92.7% $6,596 $1,190 $1,033 $1,020 86.8% 85.7% (0.1%) 3.8% 5.5x 6.5x
Newmark Group, Inc. NMRK $15.20 94.4% $5,123 $2,613 $2,613 $321 100.0% 12.3% 1.2% 171.8% 2.0x 16.0x
ABM Industries Incorporated ABM $56.83 95.1% $4,942 $8,275 $1,118 $370 13.5% 4.5% 11.2% (7.6%) 0.6x 13.3x
Anywhere Real Estate Inc. HOUS $4.72 56.2% $3,515 $5,580 $1,936 $222 34.7% 4.0% (10.9%) (36.5%) 0.6x 15.8x
Opendoor Technologies Inc. OPEN $2.18 44.6% $3,256 $4,939 $420 (5276) 8.5% NM 3.6% NM 0.7x NM
Stewart Information Services Corporation STC $77.18 98.4% $2,541 $2,409 $1,478 $181 61.3% 7.5% (7.8%) (24.8%) 1.1x 14.0x
Porch Group, Inc. PRCH $5.15 90.4% 3688 $452 $203 (560) 44.9% NM 41.5% NM 1.5x NM
Average 59.1% 22.0% 5.2% 30.3% 2.4x 17.3x
Median 61.5% 7.6% 0.5% (7.6%) 1.2x 14.5x
Source: Capital 1Q as of 12/09/24
HYDE PARK CAPITAL *Denotes statistic outliers 17
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Public Companies (cont.)

RegTech

($ in millions, except per share)

Enterprise Value /

Closing Price % of 52 Enterprise LT™M LTM Margins 3-Yr CAGR LT™M
Company Ticker 12/9/24 Week High Value Revenue Gross Profit EBITDA Gross Profit EBITDA Revenue EBITDA Revenue EBITDA
Verisk Analytics, Inc. VRSK $284.91 96.1% $43,037 $2,823 $1,927 $1,382 68.2% 49.0% (1.4%) 1.6% 15.2x* 31.1x
Broadridge Financial Solutions, Inc. BR $233.57 98.2% $30,811 $6,499 $1,987 $1,546 30.6% 23.8% 7.9% 12.6% 4.7x 19.9x
Donnelley Financial Solutions, Inc. DFIN $61.00 85.9% $1,875 $802 $493 $148 61.5% 18.4% (6.2%) (11.6%) 2.3x 12.7x
Mitek Systems, Inc. MITK $9.23 56.8% $450 $167 $142 $12 85.3% 7.1% 12.4% (27.3%) 2.7x 38.3x
Issuer Direct Corporation ISDR $9.75 51.2% $51 $29 $22 $4 74.5% 12.3% 11.7% (6.3%) 1.8x 14.2x
Average 64.0% 22.1% 4.9% (6.2%) 2.9x 23.2x
Median 68.2% 18.4% 7.9% (6.3%) 2.5x 19.9x

Source: Capital 1Q as of 12/09/24

HYDE PARK CAPITAL *Denotes statistic outliers 18
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Public Companies (cont.)

WealthTech

($ in millions, except per share)

Enterprise Value /

Closing Price % of 52 Enterprise LT™M LTM Margins 3-Yr CAGR

Company Ticker 12/9/24 Week High Value Revenue Gross Profit EBITDA Gross Profit EBITDA Revenue EBITDA Revenue EBITDA

Broadridge Financial Solutions, Inc. BR $233.57 98.2% $30,811 $6,499 $1,987 $1,546 30.6% 23.8% 7.9% 12.6% 4.7x 19.9x
SS&C Technologies Holdings, Inc. SSNC $75.46 97.1% $25,426 $5,764 $2,847 $1,934 49.4% 33.6% 5.1% 1.4% 4.4x 13.1x
Computershare Limited CPU $21.45 98.2% $13,606 $2,973 $890 $977 29.9% 32.9% 9.2% 27.5% 4.6x 13.9x
SEl Investments Company SEIC $84.39 99.6% $9,980 $2,053 $1,613 $561 78.6% 27.3% 3.3% (0.7%) 4.9x 17.8x

Clearwater Analytics Holdings, Inc. CWAN $28.83 80.7% $6,408 $424 $307 41 72.2% 9.8% 21.4% NM 15.1x* NM
Iress Limited ASX:IRE $5.74 80.3% $1,257 $414 $104 $42 25.0% 10.0% 3.4% (18.4%) 3.0x 30.2x
Enfusion, Inc. ENFN $10.34 99.4% $975 $195 $131 $19 67.2% 9.5% 23.9% 39.2% 5.0x 52.6x
Average 50.4% 21.0% 10.6% 10.3% 4.4x 24.6x
Median 49.4% 23.8% 7.9% 7.0% 4.7x 18.9x

Source: Capital 1Q as of 12/09/24
HYDE PARK CAPITAL *Denotes statistic outliers 19

Investment Banking | Mergers & Acquisitions | Capital Raising

NM denotes not meaningful




FinTech Market Map
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Payments Market Map
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HPC Overview

= Founded in 2000 - by the two prior heads of the Healthcare and Technology Investment Banking
Groups at Raymond James

= Advised on 300+ transactions and has been a consistent leader in providing independent and
unbiased strategic counsel and advisory services to global sellers and buyers of
middle-market firms

. . . . . . Offices In:
- Diverse team with extensive execution experience across all areas of Technology & Services - Tampa, FL (Headquarters) @

= Nashville, TN
= San Francisco, CA

Industry Leading. . . Technology & Services Coverage. . . With a Focus on FinTech

*  ME&A Atlas Awards

Boutique Investment licati f
Bank of the Year and IR SE LT

Deal of the Year Winner
(Business Services) Infrastructure Technology

Capital
Estate Markets
Tech Tech

Digital
Reg Tech
Assets

HYDE PARK CAPITAL 22
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Marketing & Information Services
cﬁm * Global Finance World’s
— Best Investment Bank

(Southeast Region)

Cloud Services

IT Solutions

* 215t Annual M&A Advisor w ;
ARA Awards (Deal of the Digital Transformation
THE M&A ADVISOR Year)
Data & Analytics




Senior Banker Committed to FinTech Sector Coverage

FinTech coverage banker with extensive FinTech, Enterprise Software, and Data & Analytics experience

Experienced FinTech Banker Select FinTech and Technology Transactions*

Chris Fieschko . . )
Director Undisclosed Undisclosed Undisclosed
-
701 N. Franklin St. TABS Analytics @ crAPEVINES [@ ClearStructure
Tampa, FL 33602
(315) 558-8249 has been sold to has been sold to has been sold to
fieschko@hydeparkcapital.com )
Qeraceenry | S SEISMIC | | e Broadridge
Strategic Advisory Strategic Advisory Strategic Advisory
. Undisclosed $500,000,000 $350,000,000
Experience: .
= 11+ years investment banking and equity research experience kaSDll'e YaMoneyGuidePro RegEd
= Advised on 30+ strategic and financing transactions has been sold to

= Prior firms include Raymond James, Oppenheimer, SunTrust has been sold

Robinson. and Jefferies Z{PCSRetirement has been sold to
)

A portfolio company

= Boar.d n.1ember of Florida Venture Forum of ’ ENVESTNET
Education: ' o LLR Partners — CRYPHON
= B.S. in Microbiology and Finance from Cornell University Strategic Advisory Strategic Advisory Strategic Advisory

Member Organizations & Conferences

. HIMsS  VIiVE

*Note: Transactions were completed at Chris Fieschko’s prior firm.
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W Florida Venture
FORUM
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