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DRAKE STAR’S FINTECH UNIVERSE
COVERING ALL RELEVANT SUB-VERTICALS
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CURRENT MARKET DYNAMICS FOR M&A, FUNDRAISINGS AND IPOs
FINTECH MARKET OVERVIEW

M&A
FinTech M&A activity further slowed in Q3
2022 to the lowest volume in the last two
years and is 70% down YoY amidst
economic and geopolitical uncertainty

Despite the decrease in FinTech M&A
activity in 2022, the FinTech market
remained relatively strong in comparison to
other sectors. As of the end of Q3 more
than 600 deals got done

The US represented 56% of Fintech M&A

Fundraisings
Financing volume in Q3 2022 totaled
$13.3bn, the lowest quarter since 2020 and
represents a 50% drop from Q2 2022
($26.6bNn). However, some FinTech verticals
are still very attractive:

= Climate FinTech funding soared with
close to $1.8bn in H1 2022 vs. $1.2bn in
FY2021

= Spend management software and IDTech
both experienced increasing interest with

IPOs

FinTech IPOs have almost vanished with
only one IPO this year due to high economic
and geopolitical uncertainty. Investors are
much more pessimistic on the market
environment. Highly anticipated IPOs like
Stripe and Zopa have been delayed or
canceled as a result

Instead, due to economic difficulties, those
firms are now raising capital to deal with
pressure to grow their business while
becoming profitable much faster

activity in 2022 YTD, which is slightly lower some  private  placements  reaching
compared to prior years +$100m in Q3 2022 = The amount raised through IPOs in 2022 is
the lowest over the past 10 years
\ N/ LV

SO\

Ny

SO\

N

S AMTD
70% YoV Largest deal The US made A% YoVY 50% voy Q32022 largest Only T FinTech
decrease in in Q3 2022 up 56% of decrease inthe decreasein  funding round IPO in 2022 vs.
deal making was $8.4bn global deal number of funding was Klarna with 41in 2021
making funding rounds amount $800m
*DRAKE STAR www.drakestar.com 5
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FINTECH PRIVATE PLACEMENT & M&A ACTIVITY
DEVELOPMENT OVER THE LAST FOUR QUARTERS

M&A
274
*— 256

afterpaye”

acquisition
by Block
$24.7bn

207

156

Q2 2022 Q3 2022

Q4 2021 Q1 2022

mmm Deal Value $bn  —e—=Deal Count

 The number of M&A deals has decreased since Q4 2021 from 274 to
156 in Q3 2022 representing a 43% downturn

* Aggregate M&A deal value in Q3 2022 is 84% down from Q1 2022,
excluding the afterpay deal, deal volume is 66% down

FK DRAKE STAR

PRIVATE PLACEMENTS

2,058
1,536
1,215
377
36.2
Q4 2021 Q12022 Q2 2022 Q3 2022

mmm Deal Value $bn  —e—=Deal Count

The number of private placements has decreased by 82% from Q4
2021 to Q3 2022 following the same trend as M&A over the period

Aggregate deal value has decreased 86% from $36.2bn to $5.1bn
from Q4 2021 to Q3 2022

www.drakestar.com 6
Sources: Pitchbook, Mergermarket, Capital 1Q, DS research



CURRENT MARKET DYNAMICS ACROSS DIFFERENT FINTECH VERTICALS (1/2)
FINTECH VERTICALS MARKET OVERVIEW

PAYMENTS

The continued rise of POS payment platforms remains a strong driver in the payment vertical. We are seeing continued
interest for B2C and B2B payment solutions. The US remains the most active market with the highest number of transactions
globally

Buy Now Pay Later payment companies have been under mounting pressure in recent months with valuations of key players
decreasing as much as 80%. Companies have now moved their focus on profitability as interest rates are increasing rapidly

INSURTECH

The current market environment has reduced the attractiveness of B2C InsurTech companies. However, B2B InsurTechs
aiming to transform the traditional insurance value chain are still attractive as digitalization remains the cornerstone for
incumbants to remain competitive

Despite a slowdown in activity, InsurTech companies remain active and attractive to investors as most players are now trying
to focus their efforts on profitability rather than explosive growth

WEALTHTECH

ol

Investors focus especially on B2B products and services with companies offering complex sets of investment and portfolio
management solutions

B2C companies are offering easy to use platforms with robo-advisors for asset management and a personalized approach
but many players have come under pressure

Fk DRAKE STAR
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CURRENT MARKET DYNAMICS ACROSS DIFFERENT FINTECH VERTICALS (2/2)
FINTECH VERTICALS MARKET OVERVIEW

CORE BANKING & LENDING

Banking-as-a-Service and embedded finance are among the fastest-growing subverticals as they are the technological
enabler for a wide range of companies in the space

Platform-as-a-Service (PaaS) lending solutions remain very attractive especially to big banks and private lenders as they
create strong embedded lending experiences with high personalization features

FINANCIAL DATA

Data is king! Driving meaningful insights from an ever-increasing amount of data is proving to be a challenge for all types of
financial institutions. Legacy players are relying on companies offering hyper-personalization tools to derive information

Changing regulations will continue to shape data management and data analytics in financial services. Strong and agile data
management is key to keep up with shifting government rules and regulations to avoid risks in the future

BLOCKCHAIN & CRYPTO

Despite the current cryptocurrency chaos, blockchain technology is here to stay. Especially, use cases in B2B like smart
contracts or loT are increasingly in investors’ focus

Experts suggest that this year will witness the widescale development of firms and platforms offering blockchain-as-a-service
Presently, tech giants like Amazon, Microsoft, and IBM are at the forefront of offering blockchain services to their customers

Fk DRAKE STAR
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SPECIAL FEATURE - MONEY20/20 LAS VEGAS Q Q; £
= = s

Wh//e meeting many FinTech professionals, there were many more that we Jim Holzer Sam Levy Mohit Pareek
missed at the show. Whether we met or not, whether you were at the show or Managing Partner Partner Principal
not, here are in a few words some of the major trends we were able to observe” (New York) (New York) (Los Angeles)

MONEY20/20
We are all wondering about the direction of the economy and its Some, more secular, trends have also emerged as GRC (Governance,
many impacts on the FinTech sector: Risk and Compliance) made a comeback at the show:

Some FinTech segments have weathered the current economic Fraud prevention is taking place at every level from customer
conditions better than others, some business models are even E onboarding (ID and biometric verifications) to customer and
counter-cyclical and benefiting from the global environment “IY transaction risk evaluation (entity discovery, custody, audit trail) to

forensics and we are seeing identity cross-over to HRTech applications
Investment money is harder to come, even more so if you need

money to support your business model. Clear focus on B2B FinTechs
Disruptors in the verification space are gaining traction

Payments and banking products are increasingly looking to
support mobile and global audiences (remittance, migrants’

Entrepreneurs revisit their early-stage business models to reduce the ,.
time to cash flow positivity while minimizing the impact on growth 3

Valuations have come down, creating a gap between sellers’ and \\ banking, multi-country models)
buyers’ expectations and resulting in many sellers waiting on the

sidelines o - ‘
Minimization of regulatory friction comes into new product

Investors and buyers are still ready to pay premium valuations but design; ability to adapt to future regulation with minimal re-
only for those A+ assets engineering will become a competitive advantage

K DRAKE STAR




CAPITAL MARKET ENVIRONMENT - DRAKE STAR’S B2B FINTECH & B2C INDICES
LTMP SHARE PRICE PERFORMANCE
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PERFORMANCE OF DRAKE STAR'S B2B FINTECH AND B2C INDICES
CAPTURING THE LAST EIGHT QUARTERS

DS B2B FinTech

Q4 Q1 Q2 Q3 Q4 Q1 Q2
2020 2021 2021 2021 2021 2022 2022
Share’ +25% +1% +6% 2% 3% -13% -23%
INDEX 1257 126 134 132 127 111 85
+69% +56% 8% 5% ~19% -18% -43%
1697 262 241 229 185 151 86

Q3

2022

-2%

83

0%

86

As a result of Covid-19 restrictions, the interest in B2C business models in the public markets has bbeen massive in late 2020. Especially,

businesses offering digital customer touchpoints experienced a huge momentum

As investor focus has shifted to profitability and unit economics in 2022, B2B solutions have dropped less than B2C solutions
The bearish market environment began in Q3 2021 when inflation rates went up and macroeconomic outlooks deteriorated. Towards the

end of the Q3 2022, we observed a partial recovery (see p. 12 & 13)

LY 7
*DRAKE STAR 1) Performance vs. previous quarter
2) Indexed to 100 in Q3 2020

www.drakestar.com
Sources: Pitchbook, Mergermarket, Capital 1Q, DS research
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PUBLICLY TRADED FINTECHS EXPERIENCED A SIGNIFICANT CORRECTION FROM ALL-TIME
HIGHS BUT MANY SHOW A STRONG RECOVERY FROM 52-WEEK LOWS (1/2)

134% 132%

50% 50%
S&P 500¢ L L o
32.4%
NASDAQ(
I e e R R e e e
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Performance

vs. 52-Week -16% -41% -4% -35% -12% -73% -54% -42% -35% -23% -83% -60% -57% -29% -37%
High

52-Week
Low Share $3.95 $3.18 $5.06 $3.33 $0.96 $6.66 $9.23 $2.68 $4.27 $152.01 $40.83 $14.56 $12.50 $24.60 $11.23

Price

EV (m) $1,412 $7,250 $1,721 $1,627 $353 $1,450 $1,241 $459 $1,834 $13,292  $12,452 $2,154 $1,193 $1,376 $3,009

Fk DRAKE STAR
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D Return from 52-week low end of Q3 2022 Sources: Pitchbook, Mergermarket, Capital 1Q, DS research, Data as of 30t of September 2022



PUBLICLY TRADED FINTECHS EXPERIENCED A SIGNIFICANT CORRECTION FROM ALL-TIME
HIGHS BUT MANY SHOW A STRONG RECOVERY FROM 52-WEEK LOWS (2/2)
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INSTITUTIONALLY BACKED PRIVATE COMPANIES & INVESTORS
LIST OF BEST FUNDED PRIVATE COMPANIES AND MOST ACTIVE FINANCIAL INVESTORS IN FINTECH

Top 15 Best Funded Private FinTech Companies (in $m)?
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== FTX filed for
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92400 3,141
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1
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SUNING 75 £/ Chime‘ {J;glg_ge ) CIRCLE wefox

=  The top 15 funded private companies have raised $32.12bn during their

lifespan
o, 1 Numbers display total funding as of Q3 2022
*DRAKE STAR 2) By number of Investments in 2022
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NOTABLE FINTECH M&A DEALS IN Q3 2022

| am
w August 31, 2022

PLX Al

EV: n.a. EV/Rev: n.a.

THOMSON REUTERS

] Thomson Reuters completes acquisition of PLX Al
= Developer of an Al financial news feed platform designed to automatically extract and deliver the news that
move stocks

= The acquisition supports Thomson Reuters' financial text reporting and complements its track record in the
speed of reporting

| & August 29, 2022

g‘oldman
achs

nextcapital
EV: n.a. EV/Rev: n.a.

| Goldman Sachs completes acquisition of NextCapital
= Operator of a digital advice platform intended to deliver personal, objective, and portfolio services to investors
everywhere

= The transaction will accelerate the expansion of Goldman Sachs’ services to the growing defined contribution
market through personalized managed accounts and digital advice

1O August 11, 2022

B Global Shares J.PMorgan
EV: $665m EV/Rev: n.a.

| J.P. Morgan acquires Global Shares
= Operator of an equity compensation management platform intended for businesses of all sizes

= The acquisition will bolster the range of services offered to corporate clients and creates a new client acquisition
channel for J.P. Morgan’s wealth management businesses

| o August 10, 2022

[AKKR|

Simplity Operatiens, Spend Smarter.

EV: $1.1bn EV/Rev: 6.2x

| Accel-KKR acquires Basware
= The company is engaged in the provision of cloud-based-solutions to organizations of all sizes

= The acquisition will enhance Basware’s leadership position in the Procure-to-Pay market through additional
investments in products as well as by focusing on the expansion of its global footprint

I T
% July 28, 2022

EV: $500m EV/Rev: 3.8x

Fk DRAKE STAR

] Lemonade acquires Metromile
= The company offers real-time, personalized auto insurance policies by the mile

= The acquisition will complement Lemonade’s product offering and expand the customer base with offering a
flexible, personalized car insurance option

www.drakestar.com
Sources: Pitchbook, Mergermarket, Capital 1Q, DS research
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NOTABLE FINTECH PRIVATE PLACEMENTS IN Q3 2022

™

September 01, 2022

Avenir
[ Lightspeed
$152m

> ALLOY

Deal Size:

| Alloy completes Series C funding led by Avenir Growth and Lightspeed

= Developer of an identity verification platform designed to check frauds and increase overall security
= The funds will be used to accelerate growth to address the global demand for fraud prevention tools

July 28,2022

E3 sumup:

Deal Size:

®

= BainCapital

$603m

] SumUp completes later stage funding led by Bain Capital Tech Opportunities
= Provider of a mobile point-of-sale device intended to perform card transactions in the most simple, secure, and
cost-effective way

= The funds will be used for acquisitions, more hiring, and more organic product development

| $ July 27,2022
© genesis [GERGLOBAL

Deal Size: $272m

| Genesis completes Series C funding led by Tiger Global Management

= Developer of capital markets software designed to innovate business and operating models

= The funds will be used to expand the capabilities of the company’s platform, towards supporting the developer
ecosystem, onboard thousands of new developers, and support them in their buy-to-build journey while
continuing to expand their global network of institutional partners

)
wefox

Deal Size:

July 12, 2022

$400m

S MUBADAL

| Wefox completes Series D led by Mubadala
= Developer of an application-based insurance comparison platform designed to manage insurance and financial
products efficiently

= The funds will enable Wefox to further scale and expand in their existing markets

(@

Klarna.

July 11, 2022

Deal Size: $800m

Fk DRAKE STAR

BESTSELLER"
SEQUOIA I
SILVERLAKE

| Klarna completes later stage funding led by Bestseller, Sequoia and Silver Lake
= Developer of an online payment platform designed to facilitate cashless payments through installments

= The funding will primarily be used to expand Klarna's leading market position in the United States

= Compared to the last funding in June 2021 Klarna'’s valuation dropped by about 85%, valuing the company
pre-money at $6.7b compared to the prior $45b valuation

www .drakestar.com 16
Sources: Pitchbook, Mergermarket, Capital 1Q, DS research
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CAPITAL MARKET ENVIRONMENT - PAYMENTS

LTM SHARE PRICE PERFORMANCE
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CAPITAL MARKET ENVIRONMENT - PAYMENTS
LTM EV/REVENUE MULTIPLES DEVELOPMENT
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VENTURE-BACKED PRIVATE COMPANIES & INVESTORS - PAYMENTS
LIST OF BEST FUNDED PRIVATE COMPANIES AND MOST ACTIVE FINANCIAL INVESTORS

Top 15 Best Funded Private Payment Companies (in $m)?
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=  The top 15 funded private companies have raised $25.6bn during their
lifespan

Numbers display total funding as of Q3 2022
By number of Investments in 2022
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Top 15 Most Active Financial Investors in Payment 20222
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NOTABLE M&A DEALS IN Q3 2022 - PAYMENTS

| August 16, 2022
-w
Jezetap dRazorpay
EV: $196m EV/Rev: n.a.

| & August 16, 2022

" reilire & Remitiy

EV: $80m EV/Rev: n.a.

August 10, 2022

AKKR

¥ Opsratior

o

EV: $1.1bn EV/Rev: 6.2x

September 8, 2022

ONE v Sy

PAYMENT

®

EV: n.a. EV/Rev: n.a.

®

August 3, 2022
() accrudlify S FLEETCOR®

EV: n.a. EV/Rev: n.a.

Fk DRAKE STAR

Razorpay acquires ezetap
= Developer of a mobile payment platform designed to transform the way businesses complete financial
transactions with their customers

= The acquisition enables Indian-based Razorpay’s to move into offline payments

Remitly completes the acquisition of Rewire
= Developer of a digital banking platform designed to improve the financial security of international workers and
their families

= The acquisition enhances Remitly’s remittance platform to support the mission to transform the lives of its
customers

Accel-KKR acquires Basware
= The company is engaged in the provision of cloud-based-solutions to organizations of all sizes

= The acquisition enables Basware to embark on a journey to advance the field of e-invoicing, accounts payable
(AP) and procurement automation for valued customers around the world

Aurora acquires One Payment
= Developer of payment technology catering to restaurants, retailers, e-commerce and the hospitality industry

= With the acquisition, the company will be able to expand its distribution by leveraging Aurora Payments's full-
service payment ecosystem and proprietary technology

Fleetcor completes acquisition of Accrualify
= Developer of a spend management platform designed to facilitate meaningful interactions between vendors and
customers

= The acquisition provides both companies with workflow and process automation software that AP departments
are looking for and rounds out ‘process to execution” AP payment solution set

www .drakestar.com 21
Sources: Pitchbook, Mergermarket, Capital I1Q, DS research



NOTABLE PRIVATE PLACEMENTS IN Q3 2022 - PAYMENTS

IG July 11, 2022 —| Klarna completes later stage funding led by Bestseller, Sequoia and Silver Lake
’ BSEES(IZEOLIZE:__ = Developer of an online payment platform designed to facilitate cashless payments through installments
Klarna. SILVERLAKE = The funding will primarily be used to expand Klarna’'s leading market position in the United States
Deal Size: $800m = Compared to the last funding in June 2021 Klarna’s valuation dropped by about 85%, valuing the company
pre-money at $6.7b compared to the prior $45b valuation
[ % July 28, 2022 | SumUp completes later stage funding led by Bain Capital Tech Opportunities
= Provider of a mobile point-of-sale device intended to perform card transactions in the most simple, secure, and
a sumup* - | BainCapital cost-effective way
Deal Size: $603m = The funds will be used for acquisitions, more hiring, and more organic product development
|~ September 28, 2022 | Satispay completes Series D funding led by Addition
- ) COATUE = Developer of an online payment platform designed to improve people’s lives by simplifying the way they pay
‘) satispay Tenceni it = The funds will be used to continue growing the company's consumer and merchant base in Italy, as well as
Deal Size: $318m accelerating international expansion
M= September 22, 2022 | Xendit completes Series D led by Accel, Coatue and Tiger Global
_ ccel = Developer of a payment gateway platform designed to make the process of sending money as simple and user-
{/) xendit COATUE friendly as possible
_ MGERGLOBAL - w The funds will enable Xendit to expand its business lines so they can seize the biggest and best opportunities in
Deal Size: $300m new markets
™) August 1, 2022 ] Ratio Payments completes a funding led by TTV Capital

rafio:

Deal Size: $317m

tt% _ = Developer of payment management application intended to provide integrated finance software for businesses
apnal = The funds will be used to expand into new markets and introduce new services and products

*DRAKE STAR www.drakestar.com

Sources: Pitchbook, Mergermarket, Capital 1Q, DS research
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PUBLIC COMPANY TRADING ANALYSIS - PAYMENTS (1/4)
MERCHANT ACQUIRING & PROCESSING

— -r ar ->— -_r - -r r - —_— —_— -
Share Performance Market Enterprise Revenue EBITDA Margin (%) EV / Revenue EV / EBITDA

Company HQ Price — = Cap Value P/E CAGR ] == == =
$) 3-Months 12-Months ($m) $m) 21a-23e 2021a 2022e 2023e = 2021a 2022e  2023e | 202la  2022e  2023e

| - — | e it e i | B -l d [S— — — —
[ fiserv. £z 93.57 5.2% -13.8% 59,846 79,167 14x 5.3% 33.9% 42.6% 43.2% 4.9 4.7x 4.4x 14.4x 11.1x 10.2x
Eil= £z 75.57 -17.6% -37.9% 45,945 62,730 11x 6.3% 28.4% 44.3% 45.0% 4.5x 4.3x 4.0x 15.9x 9.6x 8.9x
globalpayments & 108.05 -2.3% -31.4% 29,947 40,869 11x 1.6% 40.4% 48.5% 49.0% 4.8x 5.0x 4.6x 11.9x 10.4x 9.5x
O 39.89 7.9% -47.9% 11,226 16,187 18x 5.0% 18.1% 25.5% 27.1% 3.9x 3.8x 3.5x 21.3x 15.1x 12.9x
nexi O 8.18 -1.0% -56.3% 10,727 17,761 15x -0.3% 19.5% 49.2% 51.1% 5.1x 5.6x 5.1x 26.2x 11.3x 10.1x

(o)}

g OGMO ° 68.77 2.1% -45.9% 5,216 4,548 34x 6.5% 36.5% 36.3% 36.6% 12.2x 13.1x 10.7x 33.3x 36.0x 29.3x

@ )

& @pagsequrg ® 13.23 29.2% -74.4% 4,338 4,368 14x 70.9% 42.4% 22.1% 23.1% 3.6x 1.5x 1.2x 8.5x 6.7x 5.3x

(%]

g nuvei () 27.19 -24.7% -76.3% 3,842 3,653 15x 18.0% 34.2% 40.9% 42.1% 5.0x 4.4x 3.6x 14.8x 10.6x 8.6x

3 stone" & 9.53 23.8% -72.6% 2,976 3,092 37x 106.2% 53.2% 46.7% 51.9% 6.4x 1.8x 1.5x 12.0x 3.8x 2.9x

(o)} +

£ Ccielo & 1.00 39.2% 136.3% 2,687 3,820 11x 2.8% 17.5% 34.8% 34.8% 1.8x 1.8x 1.7x 10.4x 5.3x 5.0x

T

3 Flywire £ 22.96 30.2% -47.6% 2,486 2,154 NM 31.8% 0.2% 5.9% 8.6% 10.7x 8.0x 6.2x NM NM 71.5x

< yshifed = 44.61 34.9% -42.5% 2,442 3,266 35x 42.2% 3.2% 129%  12.5% 2.4x 1.6x 1.2x 74.1x 12.6x 9.5x

‘g 4 evertec £z 31.35 -15.0% -31.4% 2,093 2,285 12x 3.9% 41.6% 45.3% 43.1% 3.9x 3.7x 3.6x 9.3x 8.3x 8.3x

45

o network> o 3.38 47.2% -31.2% 1,885 2,066 22x 21.1% 27.6% 40.3% 42.3% 5.9x 4.7x 4.0x 21.3x 11.6x 9.5x

[T} ;

s Bp £z 33.30 41.6% 40.6% 1,608 2,754 30x 12.7% 31.2% 36.8% 37.5% 5.5x 4.9x 4.4x 17.8x 13.4x 11.7x
Paysafe: QE 1.38 -29.2% -82.2% 1,001 3,552 NM 2.7% 22.2% 27.3% 28.6% 2.4x 2.4x 2.3x 10.8x 8.8x 7.9x
paya £z 6.11 -7.0% -43.8% 807 905 16x 12.3% 21.5% 26.0% 26.8% 3.6x 3.2x 2.9x 16.9x 12.3x 10.7x

REPAY £z 7.06 -45.1% -69.3% 628 1,066 9x 20.7% 24.2% 43.5% 44.1% 4.9x 3.8x 3.3x 20.1x 8.8x 7.6x
J3m L= 20.03 -19.9% -17.3% 446 849 14x 23.9% 12.1% 25.0% 26.3% 3.8x 2.7x 2.5x 31.3x 10.8x 9.4x
[GHL & 0.17 -39.7% -62.9% 189 157 32x 4.2% 19.1% 17.2% 17.7% 1.8x 1.9x 1.7x 9.5x 10.8x 9.5x
MEAN 7.2% -34.3% 19x 19.9% 27.3% 35.5% 36.5% 5.1x 4.4 x 3.8x 20.1x 11.5x 13.4x
MEDIAN 5.2% -45.9% 15x 9.4% 27.6% 40.3% 42.1% 4.8 x 4.3 x 3.6x 15.9x 10.5 x 9.5x
Note: as of 30.09.2022
’%DRAK STAR All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. www.drakestar.com )

There is no representation or warranty as to the current accuracy, reliability or completeness of, nor liability for,

decisions based on such information and it should not be relied on as such.

Sources: Pitchbook, Mergermarket, Capital I1Q, DS research



PUBLIC COMPANY TRADING ANALYSIS - PAYMENTS (2/4)
MONEY TRANSFER

— -r ar ->— -_r - -r r - —_— —_— -
Share Performance Market Enterprise Revenue EBITDA Margin (%) EV / Revenue EV / EBITDA
Company HQ Price — = Cap Value P/E CAGR ] == == =
$) 3-Months 12-Months ($m) ($m) 21a-23e 2021a 2022e 2023e = 2021a 2022e 2023e 2021a 2022e 2023e
— — | e it e i | B -l d B R — — —
[ I ZWire B 7.36 103.7% -49.8% 7,542 7,250 NM 23.6% 14.8% 12.4% 20.9% 12.5x 9.9x 11.3x 84.3x 79.6x 39.2x
. e 13.50 -18.0% -33.2% 5,208 6,701 8x -7.6% 261%  24.8%  249% 13« 0.6x 5.7 5.1x 5.2 6.2x
o ~
"g f’ywire ‘{: 22.96 30.2% -47.6% 2,486 2,154 NM 31.8% 0.2% 5.9% 8.6% 10.7x 11.5x 13.6x NM NM 71.5x
E (JPayoneer O 6.05 54.3% -29.2% 2,096 1,627 NM 22.6% NM 5.7% 6.3% 3.4x NM 7.1x NM 0.1x 36.4x
q>)' @ Remith O 11.12 45.2% -69.7% 1,869 1,450 NM 32.5% NM NM NM 3.2x NM 0.4x NM 83.9x NM
c =
g a MoneyGram = 10.40 4.0% 29.7% 1,002 1,721 23x 3.7% 15.5% 15.8% 17.4% 1.3x 0.4x 4.5x 8.7x NM 7.2x
ALPHA eE 18.94 -0.1% -29.7% 799 672 27x 10.0% 43.6% 42.1% 44.1% 6.4x 1.2x 1.5x 14.7x 1.8x 12.0x
L ] ib 1.62 2.9% 41.4% 402 353 NM 18.5% 14.0% 21.6% 26.2% 3.5x 3.0x 0.4x 24.8x 13.8x 9.4x
MEAN 27.8% -23.5% 11x 16.9% 19.0% 18.3% 21.2% 5.3x 4.4x 3.6x 27.5x 44.0x 26.0x
MEDIAN 17.1% -31.5% 8x 20.6% 15.2% 15.8% 20.9% 3.4x 2.9x 2.4x 14.7x 14.6x 12.0x
Note: as of 30.09.2022
’%DRAK STAR All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. www.drakestar.com 24

There is no representation or warranty as to the current accuracy, reliability or completeness of, nor liability for,
decisions based on such information and it should not be relied on as such.

Sources: Pitchbook, Mergermarket, Capital I1Q, DS research



PUBLIC COMPANY TRADING ANALYSIS - PAYMENTS (3/4)
PAYMENT NETWORKS & B2B PAYMENT SOLUTIONS

r -r ar - -r -r -r ar e L
Share Performance Market Enterprise Revenue EBITDA Margin (%) EV / Revenue EV / EBITDA
Company HQ Price — = Cap Value P/E CAGR ] == == =
(¢)) 3-Months 12-Months ($m) ($m) 2l1a-23e 2021a 2022e 2023e = 2021a 2022e 2023e 2021a 2022e 2023e
— — e = - | . i e— . -l d - [— — — —
r " 1 VISA £ 182.74 -7.2% -19.0% 341,101 350,391 24x 15.9% 69.1% 69.7% 70.9% 14.5x 12.0x 10.8x 21.0x 17.3x 15.2x
4 <
S L 284.34 -9.9% -18.2% 274,779 282,671 27x 17.0% 58.2% 60.1% 61.4% 15.0x 12.7x 10.9x 25.7x 21.1x 17.8x
% AMERICAN Lz 134.91 2.7% -19.5% 101,148 125,300 14x 33.3% NM NM NM 3.8x 2.4x 2.1x NM NM NM
L = , DISC®VER £z 90.92 -3.9% -26.0% 24,837 39,053 6x 8.1% NM NM NM 20.4x 3.0x 2.8x NM NM NM
MEAN -5.9% -20.7% 18x 18.6% 63.7% 64.9% 66.2% 9.1x 7.5x 6.7x 23.4x 19.2x 16.5x
MEDIAN -5.5% -19.2% 19x 16.5% 63.7% 64.9% 66.2% 9.1x 7.5x 6.8x 23.4x 19.2x 16.5x
[ | BLOCK 5) 54.99 -10.5% -77.1% 32,763 33,124 64X 8.6% 1.9% 4.4% 5.5% 1.9x 1.9x 1.6x 99.3x 42.6x 28.7x
ill e 132.37 20.4% -50.4% 13,878 13,041 NM 101.6% NM NM 5.2% 54.7x 20.3x 13.5x NM NM 257.8x
g WFLEETCOR S 176.17 -16.2% -32.6% 13,215 18,664 11x 14.3% 52.1% 52.3% 53.8% 6.6x 5.5x 5.0x 12.6x 10.5x 9.4x
s @fﬂd N 46.44 -1.2% -14.1% 11,573 12,718 29x 7.8% 37.8% 41.6% 42.0% 7.1x 6.7x 6.1x 18.7x 16.1x 14.5x
& S 126.94 -18.4% 27.9% 5,607 6,836 10x 21.1% 33.4% 43.9%  45.8% 4.2x 3.0 2.8x 12.5x 6.9x 6.2
@ mavidxchange £ 8.42 37.1% NA 1,668 1,354 NM 21.8% NM NM NM 5.4x 4.4% 3.7x NM NM NM
o0 o~
0 billtrust S 9.26 85.9% -13.0% 1,523 1,412 NM 24.9% NM NM NM 10.7x 8.4x 6.9x NM NM NM
L | Paymentus S 9.72 -27.3% -60.6% 1,192 1,047 212x -21.8% 1.6% 5.3% 6.6% 1.0x 2.1x 1.7x 65.6x 40.5x 25.7x
MEAN 8.7% -39.4% 54x 22.3% 25.4% 29.5% 26.5% 11.5x 6.5x 5.2x 41.7x 23.3x 57.0x
MEDIAN -5.9% -32.6% 20x 17.7% 33.4% 41.6% 24.3% 6.0x 4.9x 4.4x 18.7x 16.1x 20.1x
Note: as of 30.09.2022
’%DRAKE STAR All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. www.drakestar.com 25

There is no representation or warranty as to the current accuracy, reliability or completeness of, nor liability for,
decisions based on such information and it should not be relied on as such.

Sources: Pitchbook, Mergermarket, Capital I1Q, DS research



PUBLIC COMPANY TRADING ANALYSIS - PAYMENTS (4/4)
ONLINE FOCUSED PAYMENTS AND POS DEVICES & SOLUTIONS

- -r ar - - - -r e - —_—r— —_—r— -
Share Performance Market Enterprise Revenue EBITDA Margin (%) EV / Revenue EV / EBITDA
Company HQ Price — = Cap Value P/E CAGR ] == == =
(¢)) 3-Months 12-Months ($m) ($m) 2l1a-23e 2021a 2022e 2023e = 2021a 2022e 2023e 2021a 2022e 2023e
| - — — | e it e i | B -l d B R — — —
r 1 . PayPal ) 86.07 23.2% -66.9% 99,538 101,613 22x 11.9% 20.6% 23.5% 24.6% 4.0x 3.6x 3.2x 19.5x 15.5x 13.0x
g all!.lEI'I - 1276.52 -12.0% -54.4% 39,549 34,246 65x -48.9% 10.4% 60.4% 61.8% 5.0x 25.8x 19.2x 48.3x 42.7x 31.1x
§ l Shoplfy %) 26.94 -13.8% -80.1% 34,250 28,487 NM 21.7% 9.7% NM 0.5% 6.2x 5.2x 4.2x 64.0x NM NM
Y d-local = 20.52 -21.8% -62.4% 6,070 5,633 48x -20.4% 8.2% 37.0%  37.7% 5.6x 13.3x 8.8x 67.4x 36.1x 23.2x
g PayYtTm & 7.84 -8.3% NA 5,087 4,541 NM 57.9% NM NM NM 11.9x 6.9x 4.8x NM NM NM
S DY) MARQETA ) 7.12 -12.2% -67.8% 3,908 2,257 NM 34.4% NM NM NM 4.4x 3.1x 2.4x NM NM NM
L ] e b°ku %4 1.24 -0.7% -52.9% 370 316 33x 0.0% 11.4% 31.7% 33.2% 4.6x 5.1x 4.6x 40.2x 16.0x 13.8x
MEAN -18.2% -60.6% 34x 19.9% 17.2% 38.2% 31.6% 8.4x 9.0x 6.7x 47.9x 27.6x 20.3x
MEDIAN -12.1% -64.7% 33x 21.7% 11.4% 34.4% 33.2% 5.0x 5.2x 4.6x 48.3x 26.0x 18.5x
r T Otoast L= 16.72 29.2% -66.5% 8,637 7,550 NM 43.5% NM NM NM 4.4x 2.8x 2.1x NM NM NM
{ lightspeed & 17.71 -20.5% -81.7% 2,645 1,842 NM -13.9% NM NM NM 1.8x 3.4x 2.4x NM NM NM
@ (oo} e 7.90 -20.0% 73.7% 1,277 837 184x 21.3% NM 6.1%  7.2% 5.6x a6x  3.8x NM 744x  52.9x
o @ (%) 0.76 -2.5% -40.0% 820 445 5x 16.7% 16.9% 18.2% 19.6% 0.5x 0.4x 0.4x 2.9x 2.3x 1.8x
PAR S 29.53 -21.2% -52.0% 805 1,047 NM 14.9% NM NM NM 3.7x 3.1x 2.8x NM NM NM
L ] cantaloupe L= 3.48 -37.9% -67.7% 248 200 NM 17.4% NM 1.4% 6.0% 1.2x 1.0x 0.9x NM 74.9x 14.4x
MEAN -12.1% -63.6% 47x 16.7% NM 8.6% 10.9% 2.9x 2.6x 2.1x NM 50.5x 23.0x
MEDIAN -20.2% -67.1% 2x 17.1% NM 6.1% 7.2% 2.8x 3.0x 2.3x NM 74.4x 14.4x
ote: as of 30.09.2022
’%DRAKE STAR All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. www.drakestar.com 26
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CAPITAL MARKET ENVIRONMENT - INSURTECH
LTM SHARE PRICE PERFORMANCE

50%
30%
10% )

F— AT
-10% N\
-30%
-50% .

< M\__A. — -
70% — e
-90%
Sep-2021 Nov-2021 Jan-2022 Mar-2022 May-2022 Jul-2022 Sep-2022
e B2B Software == Digital Broker & Price Comparison e Digital Carrier NASDAQ S&P 500
p— B2B INSURANCE DIGITAL BROKER & DIGITAL CARRIER
OO OOV e ome = ERl YO S B Clover Health
" rN : . .% Headlth h| (o]
eHealth' QO seLecTQuoTr %0 gedith PP
I FINEOS = T
EB’X [q GUIDEWIRE EVERQUOTE , oscar
e ) - . GOHea/th cfemoﬂa&e Root 2 ANE R
<l MultiPlan. SAPIENS V= \Verisk MONEYSUPERMARKET Insurance Co Zhongan insurance
*DRAKE STAR www.drakestar.com 28

Sources: Pitchbook, Mergermarket, Capital 1Q, DS research



CAPITAL MARKET ENVIRONMENT - INSURTECH
LTM EV/REVENUE DEVELOPMENT
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INSTITUTIONALLY BACKED PRIVATE COMPANIES & INVESTORS - INSURTECH
LIST OF BEST FUNDED PRIVATE COMPANIES AND MOST ACTIVE FINANCIAL INVESTORS

Top 15 Best Funded Private InsurTech Companies (in $m)Y
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NOTABLE M&A DEALS IN Q3 2022 - INSURTECH

I“ August 12, 2022 | Dai-Ichi Life completes acquisition of Partners Life

= Provider of life insurance services intended for families and businesses
partners l{fe @ = The acquisition will further increase the share of insurance risks and marks the entry of the company into a third

EV: $622m EV/Rev: na. country after entering the US in 2015

| & July 28, 2022 | Lemonade acquires Metromile | N |
- = The company offers real-time, personalized auto insurance policies by the mile
‘Mmetromile ,femomufe = The acquisition will complement Lemonade’s product offering and expand the customer base with offering a

EV: $500m EV/Rev: 3.8x flexible, personalized car insurance option

IQB July 27, 2022 | Kingdom acquires Phoenix Group |
»* = The company is a British closed life assurance fund consolidator
Tl Phoenlx i ~adl = The acquisition is a continuation of the company’s strategy to invest in blue-chip companies that are considered

KINs=Dom

EV: $283m EV/Rev: na. market leaders in their field

AlA Group acquires Blue Cross (Asia-Pacific) Insurance
= Provider of insurance services catering to both individual and corporate customers

* g'f"."[.:".’..si,s“f.tg AIA = The transaction significantly accelerates AlA's health and wellness strategy in Hong Kong, deepens the
distribution partnership with BEA and brings new product expertise to support its distribution channels

£ August 26, 2022

EV: $268m EV/Rev: n.a.

(& September 29, 2022 | Allianz X acquires Simplesurance | - |
__ Allianz ¥ = Developer of an online point-of-sale insurance platform designed to provide simple access to insurance
“.mmplesurance We buid companies = The acquisition provides Allianz X with pioneers in insurance policies and convenience alongside a strong
EV: na. EV/Rev: n.a. management team and leader in this segment. Allianz was already an early-stage investor in simplesurance
*DRAKE STAR www.drakestar.com

Sources: Pitchbook, Mergermarket, Capital I1Q, DS research



NOTABLE PRIVATE PLACEMENTS IN Q3 2022 - INSURTECH

'9 July 12, 2022 | Wefox completes Series D funding led by Mubadala

= Developer of an application-based insurance comparison platform designed to manage insurance and financial

WefOX £ MuBADALA products efficiently
Deal Size: $400m = The funds will enable Wefox to further scale and expand in their existing markets
[ Septermnber 21, 2022 ] Pie Insurance completes a Series D funding co-led by Allianz X and Centerbridge
- ’ Centerbndge = The company provides online workers compensation insurance services for business owners
PIEINSURANCE Alianz ¥ \crew * The funds will be used to expand into new lines of business, fully transitioning to a full-stack carrier, further
Deal Size: $W3"1%m innovating advanced proprietary pricing algorithms
IQE July 07, 2022 | vulife completes a Series C funding led by Dai-Ichi Life Insurance and Eurazeo

= Developer of an insurance and well-being platform designed to provide insurance plans that inspire life and

life aE o reward living

= The funds will be used to enter new international markets and scale their product range, delivering financial

Deal Size: $92m products that improve lives and reward wellbeing
| & September 6, 2022 | Ategrity receives a private equity growth investment from Sequentis Capital
- ) ) ‘ = Provider of specialty property and casualty insurance focused on the excess and surplus lines market
Ategrity Sequentis Capital = The funding will be deployed to support growth in the company's wide-ranging primary and excess insurance
Deal Size: $75m lines and expansion in the middle-market space
= August 31, 2022 | Fairmatic completes Series A led by Aquiline Capital and Foundation Capital
p— 3 . . . o a a
= \ AOQUILINE = Provider of performance commercial auto insurance brokerage services intended to control the insurance costs
FA,ﬁMﬁmc foundation = The funds will enable Fairmatic to accelerate growth and expand operations
ital
Deal Size: $42m copte
*DRAKE STAR www.drakestar.com 32
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PUBLIC COMPANY TRADING ANALYSIS - INSURTECH (1/2)
B2B INSURANCE SOFTWARE AND DIGITAL BROKER & PRICE COMPARISON

— -r ar ->— -_r - -r r - —_— —_— -
Share Performance Market Enterprise Revenue EBITDA Margin (%) EV / Revenue EV / EBITDA
Company HQ Price — = Cap Value P/E CAGR ] == == =
$) 3-Months 12-Months ($m) ($m) 21a-23e 2021a 2022e 2023e @ 2021a 2022e 2023e 2021a 2022e 2023e
| - pr——y — — | e it e i | B -l d B R — — —
[ | = Verisk =] 170.53 -1.5% -14.8% 26,766 30,046 29x 3.0% 46.1% 49.3% 50.9% 10.0x 9.9x 9.4x 21.7x 20.0x 18.6x
( Lf.l =] 9.10 -1.1% -13.4% 5,610 6,242 31x 10.7% NM 38.2% 39.0% 9.1x 8.1x 7.4x NM 21.1x 19.0x
% [ GUIDEWIRE & 61.58 -13.3% -48.2% 5,178 4,665 NM 9.4% NM NM NM 6.3x 5.7x 5.2x NM NM NM
2 siMultiPlan £z 2.86 -47.9% -49.2% 1,828 6,392 18x 2.8% 72.1% 73.1% 72.0% 5.7x 5.5x 5.4x 7.9x 7.5x 7.5x
&
8 Nls Duckcreek (=] 11.85 -20.2% -73.2% 1,571 1,228 123x 11.0% 2.7% 7.2% 7.6% 4.7x 4.2x 3.8x 176.0x 57.8x 50.1x
g SAPIENS = 19.18 -20.7% -33.4% 1,056 1,001 16x 6.7% 17.0% 18.5% 18.8% 2.2x 2.1x 1.9x 12.8x 11.2x 10.1x
M . ,
EBC')X ‘é? 18.97 12.2% -29.6% 586 1,193 7x -1.4% 13.5% 17.1% 20.1% 1.2x 1.2x 1.2x 8.9x 7.2x 6.1x
L | FINEOS O 0.81 -21.0% -74.3% 257 220 NM 2.3% NM NM 8.1% 1.7x 1.7x 1.6x NM NM 20.3x
MEAN -14.2% -42.0% 28x 5.6% 30.3% 33.9% 30.9% 5.1x 4.8x 4.5x 45.5x 20.8x 18.8x
MEDIAN -16.7% -40.8% 17x 4.8% 17.0% 28.4% 20.1% 5.2x 4.8x 4.5x 12.8x 15.6x 18.6x
r 16 @ 5.81 -19.9% NA 2,550 2,075 NM 50.3% NM NM NM 171x  110x  7.6x NM NM NM
. 5 MONEVSUPERMARKET e 2.07 -2.1% -28.0% 1,111 1,178 14x 4.2% 25.6% 29.0% 30.5% 2.7x 2.8x 2.5x 10.7x 9.6x 8.3x
(2]
g 5 EVERQUOTE & 6.82 -22.9% -63.4% 216 183 NM 4.1% NM NM 1.2% 0.4x 0.5x 0.4x NM NM 32.9x
X
<1 . y
o g O skurcr S 0.73 -70.6% -94.4% 120 724 NM 3.8% 25.0% NM NM 0.9x 1.2x 0.8x 3.5x NM NM
m o
(¥} =} 3.91 -58.1% -90.3% 107 259 NM -6.8% NM NM NM 0.5x 0.7x 0.6x NM NM NM
L | GoHealth* L 0.36 -40.6% -92.9% 47 1,101 NM -2.5% 0.0% 4.9% 9.5% 1.0x 1.1x 1.1x NM 23.0x 11.5x
MEAN -35.7% -73.8% NM 8.8% 16.9% 33.9% 34.8% 3.8x 2.9x 2.2x 7.1x 16.3x 17.6x
MEDIAN -31.7% -90.3% NM 3.9% 25.0% 17.0% 9.5% 1.0x 1.2x 1.0x 7.1x 16.3x 11.5x
Note: as of 30.09.2022
’%DRAK STAR All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. www.drakestar.com 33

There is no representation or warranty as to the current accuracy, reliability or completeness of, nor liability for,
decisions based on such information and it should not be relied on as such.
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PUBLIC COMPANY TRADING ANALYSIS - INSURTECH (2/2)
DIGITAL CARRIER

r -r ar - -r -r -r ar e L
Share Performance Market Enterprise Revenue EBITDA Margin (%) EV / Revenue EV / EBITDA
Company HQ Price — = Cap Value P/E CAGR = == == =
%) 3-Months 12-Months ($m) $m) 21a-23e | 2021a 2022¢ 2023e | 2021a  2022e  2023e || 202la  2022e  2023e
— ; - ™ — e — - | . i e— . | . -l d - [— — — —
1 2 ARERE o 2.24 31.1% -45.5% 3,295 5,269 145 14.3% 6.0% 6.0% 9.9% 1.7x 1.5x 1.3x 28.3x 256x  13.0x
= Jemonade =] 21.18 16.0% -68.4% 1,460 1,283 NM 119.9% NM NM NM 16.3x 5.4x 3.4x NM NM NM
= Oscar & 4.99 17.4% -71.3% 1,059 -928 NM 79.6% NM NM NM NM NM NM 1.8x 2.0x 3.5x
; Clover Health & 1.70 -20.6% 77.0% 812 514 NM 142.1% NM NM NM 0.7x 0.2x 0.1x NM NM NM
. Bright
= : Hedlth (=] 1.05 -42.3% -87.1% 659 179 NM 40.7% NM NM NM NM NM NM NM NM NM
a hf\ppﬁ (=] 18.53 -15.6% -84.2% 424 171 NM 143.9% NM NM NM 4.4x 1.4x 0.7x NM NM NM
L I Root L= 7.88 -63.2% -91.7% 112 -370 NM -8.4% NM NM NM NM NM NM 0.8x 1.4x 1.8x
MEAN -14.2% -42.0% NM 6.0% NM NM NM 4.6x 1.7x 1.1x 10.3x 9.6x 6.1x
MEDIAN -16.7% -40.8% NM 6.7% NM NM NM 1.7x 1.4x 0.7x 1.8x 2.0x 3.5x
Note: as of - 09.2022
*DRAKE STAR All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. www.drakestar.com 34

There is no representation or warranty as to the current accuracy, reliability or completeness of, nor liability for,

decisions based on such information and it should not be relied on as such.
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CAPITAL MARKET ENVIRONMENT - WEALTHTECH
LTM SHARE PRICE PERFORMANCE

20% -

0% -«

-20% -

-40% -
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Sep-2021

e [-inancial Management Solutions

Nov-2021 Jan-2022

= ASset Management Software

ASSET STOCK EXCHANGES, FINANCIAL MANAGEMENT RETAIL TRADING & WEALTHTECH =
MANAGEMENT TRADING & BROKERAGE | bill SOLUTIONS . TRADING RISK SYSTEMS @ aliiunds
Greshami CLEARWATER CHo [B] 2;3“‘33/ il MBLackune EngageSmart (S workdoy, AL T s Ligw 'Eégnfusion 4. ASSETMARK.
FDTechnologies )\’\( Market Axess’ Inferactive eroup {*}COUPH WEIExpensify CiiC S
Unedata Wb iress “ e Brokers GBG . . @Matsui Broadridge L m
TEMENOS A euronext ¥ Nasdaq r\ INTult  PAYCHEX [Jpaycomr MONEX GROUP _
Broadridge SimCorp SGX= OTCMarkets F7ra deSvib . paylocity </ riskified SOSG Robinhood # plusson @ess SSEC Pension

Mar-2022
Stock Exchanges, Trading & Brokerage

W\,\\'
NG N

-34.5%
-53.3%
May-2022 Jul-2022 Sep-2022
= \\/ealthTech Retail Trading  e==Trading & Risk Systems NASDAQ S&P 500

Fk DRAKE STAR
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CAPITAL MARKET ENVIRONMENT - LTM EV/REVENUE DEVELOPMENT - WEALTHTECH
LTM EV/REVENUE DEVELOPMENT

18x
15x
12x
9x
6Xx
3X
Ox
Sep-2021 Nov-2021 Jan-2022 Mar-2022 May-2022 Jul-2022 Sep-2022
= inancial Management Solutions = Asset Management = Stock Exchanges, Trading & Brokerage = \\/ealthTech e Trading & Risk Systems NASDAQ S&P 500
ASSET STOCK EXCHANGES, FINANCIAL MANAGEMENT RETAIL TRADING & WEALTHTECH ===
MANAGEMENT TRADING & BROKERAGE bill SOLUTIONS TRADING?Y ” RISK SYSTEMS @a"funds
. B c 2 BRASIL /‘-\ e g‘(iﬂfﬁf .
Gresham: CLAENA“?\%“AJ}ER 'Egie'nfusion ™ [B] gfigﬁ;‘/ g;gﬁchz BORSE MBLACKLINE Engagesmart - WOI’kdOy -ftatB:»;‘N_KDEGmO — Line%ta ':?'e'nfusion L ASSETMARK.
FDTechnologies )«{ MarketAxess , === $xcoupa  CmmExpensify . C ||l|h(l: . S
tnedots P iress || B otoveow Brokers oBe .. # Matsui g Broadridge = m
TEMENOS 3 cunonexr lNasdaq @ INTult  PaycHex [Jpayconmr HoNFX CRoup
£ Broadridge SimCorp | GGX& oTcMarkets fradeweb] & Poviesy «/ riskified SOSG Robinhood /7 piusso0 Irgss SSEC Pension
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INSTITUTIONALLY BACKED PRIVATE COMPANIES & INVESTORS - WEALTHTECH
LIST OF BEST FUNDED PRIVATE COMPANIES AND MOST ACTIVE FINANCIAL INVESTORS

Top 15 Best Funded Private WealthTech Companies (in $m)?

1,167

425 423 415
396
373 358
‘IIIIIIIIIIII316 ]

REPUBLIC privewealth  gech 12 PayPay ii% SIASH s PICO ‘eToro®

| N N ) v
Wealthsimple  TRADESHIFF Xpansiv o

ITAIDIEL | Securities

T s _
R ADDEPAR Betterment = cLEAR STREET

=  The top 15 funded private companies have raised ~$8.0bn during their

lifespan
o, 1 Numbers display total funding as of Q3 2022
*DRAKE STAR 2) By number of Investments since 2020

Top 15 Most Active Financial Investors in WealthTech since 20202

FJ LABS

— —_— — — — —

Selected Investments
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TRIBE CAPITAL [ 11 DA finalis % relay X True Link

/ B nd [ =]
Veer?tsl.ﬁgwgurrmers I 10 Betterment §J) MAMBU é NYDIG

QED B 10 C cora @ Commonstock Easyl(nock
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SELECTED M&A DEALS IN Q3 2022 - WEALTHTECH

IA\

o) August 3, 2022
~

fa smallcase g
EV: $400m EV/Rev: 3.8x
| i’g September 30, 2022
TORARY iy imn
Stock Exchange Group Exchange Group
EV: $350m EV/Rev: n.a.
| & August 29, 2022
=
nextcapital
EV: $283m EV/Rev: n.a.
| & July 19, 2022
EPFR =1 montagu
EV: $193m EV/Rev: n.a.
| £ July 1, 2022
-
REDI ’ENVESTNET
EV: n.a. EV/Rev: n.a.
Fk DRAKE STAR

CRED acquires smallcase
= Provider of an online trading platform created to simplify investments in the stock market.

= The acquisition will allow CRED to broaden its wealth management offering

LSE Group completes acquisition of Tora Trading
= Developer of a cloud-based front-to-back-office technology platform designed to support the full trading
lifecycle

= The transaction will further enhance the global footprint of London Stock Exchange Group's trading and banking
solutions business

Goldman Sachs completes acquisition of NextCapital
= Operator of a digital advice platform intended to deliver personal, objective, and portfolio services to investors
everywhere

= The transaction will accelerate the expansion of Goldman Sachs’ services to the growing defined contribution
retirement market through personalized managed accounts and digital advice

Montagu acquires Emerging Portfolio Fund Research
= Provider of fund flow and asset allocation data intended for financial institutions

= The acquisition amplifies EPFR’s existing initiatives to drive innovative new products and services, while
accelerating growth and raising brand awareness

Envestnet acquires Redi2 Technologies
= Developer of billing software designed for asset managers, wealth managers, and financial advisors

= The acquisition enables Envestnet to enhance its strategic enablement of service and data along with
strengthening the financial wellness ecosystem

www .drakestar.com
Sources: Pitchbook, Mergermarket, Capital 1Q, DS research
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SELECTED PRIVATE PLACEMENTS IN Q3 2022 - WEALTHTECH

= July 8, 2022 | Avenue completes a later stage funding from Itau Unibanco Holding
= = Developer of an online financial platform intended to provide access to the American financial system
@ AVENUE = The funding will primarily be used to develop its offering and be more competitive in an increasingly competitive
Deal Size: $95m TEMS
[ September 3, 2022 | Wealthfront completes a later stage funding from UBS Group & defy.
< def = Operator of an automated wealth management platform designed to offer the combination of automated
‘&‘Wealthfront %UBYS. financial planning, investment management, and banking-related services through a mobile application
Deal Size: $70m = Through this acquisition, UBS will accelerate its growth ambitions in the US, broaden the firm’s reach among
ceal size: affluent investors and expand its distribution and capabilities
[ July 26, 2022 | Acretrader completes a Series B led by Anthemis Group |
= = Developer of an online investment platform designed to provide access, liquidity and transparency in the asset
acre anthemis class of farmland
Deal Size: $61m = The funds will be used by the company to further scale its platform, expand its team of technology, finance, and
eal size: agriculture experts, and work with more farmers and landowners to build a more robust market
[ September 14, 2022 | Ethic. completes Series C led by Jordan Park & Kapor Capital | |
= o JORDAN = Developer of a data-driven technology platform designed to offer simplified financial planning services and
ethlc. ARKQ portfolios
. ';Ap on = The funds will be used to accelerate the transition to sustainable investing and to scale the business
Deal Size: $50m
[ July 14, 2022 | Smart completes a later stage venture funding led by Canadian Imperial Bank of
a Smart CIBC Commerce
/ = Operator of an automated enrollment pension platform intended to streamline and promote pensions, savings,
Deal Size: $49m and financial well-being

= The funds will be used to increase its market growth, accelerate the launch of strategic products and make
acquisitions
*DRAKE STAR www.drakestar.com

Sources: Pitchbook, Mergermarket, Capital I1Q, DS research
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PUBLIC COMPANY TRADING ANALYSIS - WEALTHTECH (1/3)
ASSET MANAGEMENT SOFTWARE AND WEALTHTECH

— -r ar -— —_r - -r r - —_—r —_—r -
Share Performance Market Enterprise Revenue EBITDA Margin (%) EV / Revenue EV / EBITDA
Company HQ Price — = Cap Value P/E CAGR ] == == =
%) 3-Months 12-Months ($m) $m) 21a-23e | 2021a 2022e 2023e | 2021a  2022e  2023e | 202la  2022e  2023e
— — e — - | . i e— . | . -l d - [— — — —
[ | P4 Broadridge v 144.32 1.2% -13.4% 16,929 20,770 NM 10.9% 20.3% 21.4% 22.1% 4.2x 3.6x 3.4x 20.5x 17.0x 15.3x
- SLEARRAITER (£} 16.79 39.5% -34.4% 3,152 3,009 77x 18.4% 12.7% 26.4% 27.7% 11.9x 10.1x 8.5x 94.2x 38.1x 30.7x
[ A "
£ SimCorp & 56.64 -21.8% -52.2% 2,224 2,247 24x 0.2% 27.4% 24.0% 26.8% 4.0x 4.2x 4.0x 14.6x 17.5x 14.8x
oo
o5 iress o 5.75 -27.5% -31.1% 1,056 1,297 23x -1.9% 19.6% 22.3% 23.8% 3.0x 3.2x 3.1x 15.3x 14.5x 13.0x
c ; e
8 £ e (=] 12.34 20.9% NA 827 811 161x 32.5% NM 12.0% 17.8% 7.3x 5.4x 4.2x NM 44.9x 23.5x
" FDTechnologies i 15.87 -33.6% -50.0% 445 470 NM -0.4% 9.4% 4.0% 12.4% 1.4x 1.3x 1.4x 15.2x 33.3x 11.5x
(721
4 = O 34.03 -20.0% -25.9% 216 269 9x -3.5% 27.0% 29.3% 28.4% 1.5x 1.6x 1.6x 5.5x 5.5x 5.6x
ineqdata
L | Gresham i 1.58 -8.3% -32.5% 131 125 22x 1.4% 8.0% 21.9% 22.9% 2.5x 2.7x 2.4x 31.1x 12.2x 10.6x
MEAN -6.2% -34.2% 40x 7.2% 17.8% 20.2% 22.7% 4.5x 4.0x 3.6x 28.0x 22.9x 15.6x
MEDIAN -14.2% -32.5% 23x 0.8% 19.6% 22.1% 23.4% 3.5x 3.4x 3.2x 15.3x 17.2x 13.9x
r - 1 @aufunds e 7.43 -3.5% -61.8% 4,675 3,554 19x 5.9% 68.2% 71.5% 69.1% 7.0x 7.0x 6.3x 10.3x 9.7x 9.1x
§ & envesTaer =] 44.40 -15.9% -44.7% 2,451 3,086 23x 8.4% 12.4% 17.9% 19.7% 2.6x 2.5x 2.2x 21.0x 13.7x 11.3x
£ A4 asseTMARk. £ 18.29 -2.6% -26.5% 1,351 1,375 11x -1.3% 12.5% 42.2% 42.8% 2.6x 3.1x 2.7x 20.9x 7.3x 6.2x
© .
g Pension “ 0.82 -42.7% -54.4% 182 150 NM 42.3% NM NM NM 8.7x 7.0x 4.3x NM NM NM
Y 0G0 4 =) 0.90 6.7% 79.0% 68 NM NM 12.9% NM NM NM NM NM NM NM NM NM
MEAN -11.6% -53.3% 18x 13.6% 31.0% 43.9%  43.9% 5.2x 4.9x 3.9x 17.4x 10.2x 8.9x
MEDIAN -3.5% -54.4% 19x 8.4% 12.5% 42.2%  42.8% 4.8x 5.0x 3.5x 20.9x 9.7x 9.1x
Note: as of 30.09.2022
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PUBLIC COMPANY TRADING ANALYSIS - WEALTHTECH (2/3)
STOCK EXCHANGES, TRADING & BROKERAGE AND RETAIL TRADING

— -r ar ->— -_r - -r r - —_— —_— -
Share Performance Market Enterprise Revenue EBITDA Margin (%) EV / Revenue EV / EBITDA
Company HQ Price — = Cap Value P/E CAGR ] == == =
$) 3-Months 12-Months ($m) ($m) 21a-23e 2021a 2022e 2023e @ 2021a 2022e 2023e 2021a 2022e 2023e
| - — | e it e i | B -l d B R — — —
[ ] ice % 90.35 -3.9% -21.3% 50,457 68,054 17x 4.0% 60.8% 64.5% 65.3% 9.5x 9.2x 8.8x 15.7x 14.3x 13.5x
‘; D — & 85.00 -8.3% -15.5% 47,152 55,777 24x 1.1% 38.7% 47.4%  49.0% 6.3x 6.7x 6.2x 16.4x 14.1x 12.7x
c o .
S e | B RORSE @ 164.98 -1.1% 1.3% 30,295 34,540 21x -5.2% 42.1% 58.9% 59.9% 7.2x 8.6x 8.0x 17.1x 14.6x 13.4x
o ~
|: o IOINasdaq % 56.68 11.5% -11.9% 27,843 33,626 21x -20.1% 32.4% 55.2% 55.1% 5.7x 9.4x 9.0x 17.7x 17.0x 16.3x
- m 3 —
8 o [B] @ 2.41 15.1% 2.6% 14,252 13,869 16x 4.3% 69.2% 74.4% 73.4% 8.4x 8.3x 7.7x 12.1x 11.1x 10.5x
() I7) o -
5% “Tradeweb £ 56.42 -17.3% -30.2% 11,533 12,156 30x 11.2% NM NM NM 11.3x 10.1x 9.2x NM NM NM
'= T
§<) I:E )X(MarketAxeSS' % 222.49 -13.1% -47.1% 8,375 8,145 33x 7.8% 55.1% 54.4% 54.9% 11.7x 11.2x 10.0x 21.2x 20.7x 18.3x
L SGX= ) 6.59 -3.0% -10.4% 7,055 6,846 NM 2.9% 524%  51.8%  57.7% 8.7x 8.7x 8.2x 16.6x 167x  14.3x
3] N
S * EURONEXT : 63.84 -21.6% -43.6% 6,804 8,843 13x 3.1% 54.9% 58.7% 59.8% 6.2x 6.1x 5.8x 11.3x 10.4x 9.8x
0 ' -
Ml £ 63.91 16.2% 2.5% 6,573 27,860 17x 63.6% NM NM NM 20.6x 9.3x 7.7x NM NM NM
l J {OTC Markets % 55.05 -3.4% 12.3% 638 3,287 22x 4.0% 39.8% 42.6% 43.3% 32.9x 31.5x 30.4x 82.6x 74.0x 70.3x
MEAN -2.7% -14.7% 20x 12.0% 49.5% 56.4% 57.6% 11.7x 10.8x 10.1x 23.4x 21.4x 19.9x
MEDIAN -3.4% -11.9% 21x 4.0% 52.4% 55.2% 57.7% 8.7x 9.2x 8.2x 16.6x 14.6x 13.5x
| | /27 /es SCHWAB Lo 71.87 13.8% -1.3% 135,263 104,063 18x 12.1%
o Robinhood 7 £ 10.10 22.9% -76.0% 8,891 127 NM 2.1%
-.g Plus500 =) 18.35 -9.7% -2.2% 1,751 NM 11x -8.2%
o .
|: '@ Matsui v 5.39 -9.0% -26.1% 1,386 47 NM 15.5%
] —flatcx=bEGIRO Q
" 9.05 -4.7% -57.5% 994 64 6 10.5% . .
g BAN'f - ? ? X ’ Note: EBITDA and Multiples not applicable for trading firms (financial services)
& R MONEX v 3.12 0.6% -40.4% 832 NM NM 3.3%
L] - 2.46 -26.2% -35.9% 688 NM NM -23.0%
MEAN -1.8% -34.2% 6x 11.3%
MEDIAN -4.7% -35.9% 3x 10.5%
Note: as of 30.09.2022
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PUBLIC COMPANY TRADING ANALYSIS - WEALTHTECH (3/3)
TRADING & RISK SYSTEMS AND FINANCIAL MANAGEMENT SOLUTIONS

[ =-r ar 1 -r -r -r ar e L
Share Performance Market Enterprise Revenue EBITDA Margin (%) EV / Revenue EV / EBITDA
Company HQ Price — = Cap Value P/E CAGR ] == == =
$) 3-Months 12-Months ($m) ($m) 21a-23e 2021a 2022e 2023e = 2021a 2022e 2023e 2021a 2022e 2023e
Ir_ '| — | e it e -l d B R — — —
g K‘ Broadridge [ =} 144.32 1.2% -13.4% 16,929 20,770 NM 10.9% 20.3% 21.4% 22.1% 4.2x 3.6x 3.4x 20.5x 17.0x 15.3x
: (] SSEC (=] 47.75 -17.8% -31.2% 12,177 19,317 10x 5.4% 37.1% 38.1% 39.6% 3.8x 3.6x 3.4x 10.3x 9.5x 8.7x
cwn .
S 5' iress @ 5.75 -27.5% -31.1% 1,056 1,297 23x NM 19.6% 22.3% 23.8% 3.0x 3.2x 3.1x 15.3x 14.5x 13.0x
© .
= f,_‘, S enfusion (=] 12.34 20.9% NM 827 811 161x 32.5% NM 12.0% 17.8% 7.3x 5.4x 4.2x NM 44.9x 23.5x
& 34.03 -20.0% -25.9% 216 269 9x NM 27.0% 29.3% 28.4% 1.5x 1.6x 1.6x 5.5x 5.5x 5.6x
] Linedata J
MEAN -8.6% -25.4% 41x 16.2% 26.0% 24.6% 26.3% 4.0x 3.5x 3.1x 12.9x 18.3x 13.2x
MEDIAN -17.8% -28.5% 10x 10.9% 23.6% 22.3% 23.8% 3.8x 3.6x 3.4x 12.8x 14.5x 13.0x
[ ] INTUIT = 387.32 0.5% -28.2% 109,174 113,433 NM 23.1% 29.5% 25.5% 37.8% 11.8x 8.9x 7.8x 39.9x 35.0x 20.6x
PAYCHEX = 112.21 -1.5% -0.2% 40,441 40,090 NM 11.6% 41.3% 44.6% 44.8% 10.0x 8.8x 8.1x 24.3x 19.7x 18.0x
" workday £ 152.22 9.1% -39.1% 38,971 37,106 NM 19.9% 2.9% 4.4% 25.1% 8.6x 7.2x 6.0x 299.1x 163.3x 23.8x
c
6 [Jpaycom: & 329.99 17.8% -33.4% 19,095 18,845 57x 25.5% 26.9% 40.4% 40.9% 17.9x 13.9x 11.3x 66.3x 34.4x 27.7x
=1
% “ paylocity (=] 241.58 38.5% -13.8% 13,354 13,292 NM 31.2% 12.3% 12.9% 29.0% 21.0x 15.7x 12.2x 170.9x 121.2x 42.1x
& bi & 132.37 20.4% -50.4% 13,878 13,041 NM 101.6% NM NM 5.2% 54.7x 20.3x 13.5x NM NM 257.8x
= =
GE) SOSG * 7.77 0.7% -18.9% 7,885 8,610 27x NM 26.2% 23.7% 23.9% 3.5x 4.0x 3.7x 13.2x 16.9x 15.5x
g., @ 47.36 -10.7% -53.0% 7,105 7,155 NM 16.9% 9.4% 7.9% 21.5% 12.4x 9.8x 9.0x 131.9x 124.0x 42.1x
)
% ;"’;- & 58.80 3.0% -73.2% 4,465 5,874 NM 24.6% NM NM 10.2% 10.8x 8.1x 7.0x NM NM 68.6x
z ¥ BLACKLINE (=] 59.90 -10.1% -49.3% 3,858 4,251 228x 21.7% NM 9.1% 9.8% 9.3x 7.5x 6.3x NM 82.7x 64.1x
] -
S EngageSmart L= 20.69 28.7% -39.3% 3,390 3,150 98x 32.4% 8.3% 14.6% 14.5% 14.6x 10.6x 8.3x 174.8x 72.8x 57.1x
2 gag —
2 ES o 6.79 40.3% -41.9% 1,712 1,834 NM 5.5% 232%  17.6%  255%  6.1x 5.8x 5.5x 26.4x  327x  215x
L .
- £ 14.88 -16.4% NA 1,217 1,181 44x 26.0% NM 26.9% 30.1% 8.3x 6.6x 5.2x NM 24.4x 17.3x
EiExpensify =
l J </ riskified ) 3.94 -11.3% -82.7% 659 213 NM 16.5% NM NM NM 0.9x 0.8x 0.7x NM NM NM
MEAN 7.8% -40.3% 91x 27.4% 20.0% 20.7% 24.5% 13.6x 9.1x 7.5x 105.2x 66.1x 52.0x
MEDIAN 1.8% -39.3% 57x 23.1% 23.2% 17.6% 25.1% 10.4x 8.5x 7.4x 66.3x 35.0x 27.7x
’%DRAKE STAR All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. www.drakestar.com 43
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CAPITAL MARKET ENVIRONMENT - CORE BANKING & LENDING
LTM SHARE PRICE PERFORMANCE

30% -
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COMPARISON
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@ enova.
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e
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CAPITAL MARKET ENVIRONMENT - CORE BANKING & LENDING
LTM EV/REVENUE DEVELOPMENT

Sep-2022

20X -
18x -
16x -
14x -
12x -
10x -
8X -
6X i -y — - A ——— P m—
e e A SN = et o, — ——Same—
2X — —_— Y~ > S~—— ——
Ox -
Sep-2021 Nov-2021 Jan-2022 Mar-2022 May-2022 Jul-2022
== A|ternative Online Lenders === COre Banking & Lending Solutions e Neobanking e Price Comparison NASDAQ S&P 500
ALTERNATIVE ONLINE CORE BANKING & LENDING NEOBANKING PRICE —
affirm LENDERS . _ . @ SOLUTIONS kilend ']l' © (SOl
4 dFunding L MoneyLion . MONEY
peCime EP— Al merigiarine  Alfa m . t lendingtree ¢ it
“ UpStart PAGAYA KATAPULT ]ﬁw r: i S wTEMENOS IIII ncino. 1 n e r&CO N nerdwallet
aee 3 200 °
OppFi” :ilendingClub (= enova. | jack henry @penlending fiserv. Q2 % SoFi £ @ QuinStreet
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VENTURE-BACKED PRIVATE COMPANIES & INVESTORS - CORE BANKING & LENDING
LIST OF BEST FUNDED PRIVATE COMPANIES AND MOST ACTIVE VC INVESTORS

Top 15 Best Funded Private Core Banking & Lending Companies (in $m)b Top 15 Most Active Financial Investors in Core Banking in 20222

2,299 r ar- = =
Investor Number of Investments Selected Investments
TIGERGLOBAL e 16 minka.  (@mono  weavr
10NCAPITAL  E— 12 milo
1,596 1,579 W A I 12 < nitra X kapital (& revcasay
FoE 1,250 SOO I 11 © Amwal Crecy. KLaS
1,134 1,133

1,055 1,041 A& AlumniVentures NN 11 ¢opper h honest
o4 863 - ondreessen.  pEE—— 10 crosstive?. 8 Goldineh < Mitra
W 10 Airbank himney Highline
phoon I 10 bloom EX AR #ZANIFU
= I 10 bloom Liray EMTECH
@ §Npeavor I o Klar # R5 & mmesax

chime Revolut ramp £ LANDBAY  oi@usness  Varo Konfio

N26 Empower % ' monzo better @ixine  (Screditas Q%ﬂwh Gamgels I ° H Petal Qonto
Goodwater F————— o bloom @ «yash < stori

=  The top 15 funded private companies have raised ~$16.4bn during their .
lifespan GFC e #. RS K/XYd5
il Speedinvest I s Airbank @ crearails ( Républic
ttveapia I o monit EEBEG]  sogewen

o, 1 Numbers display total funding as of Q3 2022
*DRAKE STAR 2) By number of Investments in 2022 www.drakestar.com 47
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SELECTED M&A DEALS IN Q3 2022 - CORE BANKING & LENDING

| @ September 15, 2022

il
SABB 4 Ll Alaa il

INVEST Lol

EV: $319m EV/Rev: n.a.

! ) July 1, 2022
@ stratton Finance- Pepper

money

EV: $84m EV/Rev: n.a.

| o September 9, 2022

EV: n.a. EV/Rev: n.a.

|
% J@ July 18, 2022

Ventures :I

aaaaaaaa

EV: n.a. ~ EV/Rev: n.a.

| N

-~ July 6, 2022

O finflux
EV: n.a. EV/Rev: n.a.

Fk DRAKE STAR

Alawwal Invest completes acquisition of HSBC Saudi Arabia
= Provider of asset management, retail brokerage and retail margin lending services

= The transaction enables SABB (HSBC Saudi-Arabia) to strategically widen its service offering to its clients
across Saudi-Arabia

Pepper Money acquires Stratton Finance
= The company offers commercial finance, marine and leisure finance, novated leasing, insurance broking and
home loans as well as franchise opportunities

= The acquisition enables Pepper Money to accelerate the growth of the Asset Finance business, by providing
opportunities to grow their direct-to-consumer offerings and leverage the company’s broad customer data

Term Finance completes acquisition of FastCash
= Provider of financial and lending solutions and specializes in offering products such as consumer loans, debt
consolidation, refinance, and top-up loans

= The transaction will expand the company’s reach and technology solutions throughout the Eastern Caribbean

Momentus Capital was formed by a merger of equals
= Developer of a cloud-based lending platform intended to provide solutions that make lending easier

= By unifying Capital Impact Partners, CDC Small Business Finance and Ventures Lending Technologies to
Momentus Capital these firms can scale as one entity

M2P Fintech acquires Finflux
= Providers of a range of services such as loan origination, loan management, co-lending, buy now pay later
products, marketplace integration, app-based lending, and alternative data-based credit scoring and analytics

= With the acquisition of Finflux, M2P will accelerate digitization and workflow automation and offer new lending
products

www .drakestar.com
Sources: Pitchbook, Mergermarket, Capital I1Q, DS research

48



SELECTED PRIVATE PLACEMENTS Q3 2022 - CORE BANKING & LENDING

'@ August 3, 2022 | Auxmoney completes a debt financing from Citi and Natixis
auanone citibank = Provider of an online marketplace for digital peer-to-peer lending created to offer a means of exchange between
) Y YV NATIXIS Beople _ . _
Deal Size: $500m = The funding will primarily be used to further invest into its consumer loan business
IQE Septernber 28, 2022 | Liberis completes debt refinancing from Barclays and BCI Finance
BARCLAYS = Provider of embedded revenue-based financing services to small and medium enterprises intended to develop a
& Liberis ) better way to finance small businesses
Deal Size: BClFmance = The funding will be used to scale the company’s operations by offering “fair and increasingly flexible finance
’ solutions to more small businesses
[ & August 1, 2022 | Payjoy completes a Series C led by SuRo Capital
= = Provider of consumer financing services in emerging markets intended to help buy a smartphone on credit and
/4 PAY. 7| SURO pay it back in several installments
Deal Size: $140m = The funds will be used to improve product development and scale de business into new countries
| % September 28, 2022 ] Monument completes a venture funding from undisclosed investors

= Operator of a digital bank intended for professionals, investors, and entrepreneurs

iy MONUMENT undisclosed = The funds will be used to accelerate expansion and customer growths in the Asia-Pacific region

Deal Size: $27m
| & August 1, 2022 | Exos completes venture funding from Abu Dhabi Catalyst Partners
= Abu Dhabi = Operator of a B2B institutional finance platform designed to deliver all the services of a traditional investment
N Catalyst bank
ALDS Partners an
Deal Size: n.a. = The funds enable Exos to scale its platform and increase geographic presence
*DRAKE STAR www.drakestar.com 49
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PUBLIC COMPANY TRADING ANALYSIS - CORE BANKING & LENDING (1/3)
ALTERNATIVE ONLINE LENDERS

- -r ar - - - -r e - —_—r— —_—r— -
Share Performance Market Enterprise Revenue EBITDA Margin (%) EV / Revenue EV / EBITDA
Company HQ Price — = Cap Value P/E CAGR ] == == =
(¢)) 3-Months 12-Months ($m) ($m) 2l1a-23e 2021a 2022e 2023e = 2021a 2022e 2023e 2021a 2022e 2023e
| - — | e it e i | B -l d B R — — —
[ ] affm L 18.76 3.88% -84.25% 5,423 8,011 NM 77.3% NM NM NM 14.7x 9.8x 4.7x NM NM NM
A Upstart % 20.79 -34.25% -93.43% 1,691 1,857 30x 9.3% 18.8% 9.0% 14.7% 2.3x 2.1x 1.9x 12.3x 23.0x 13.2x
4 U 4.28 -9.89% -24.11% 1,221 459 4x 49.0% 91.9% 24.6% 24.2% 0.6x 0.3x 0.3x 0.6x 1.2x 1.1x
)
'g ¥ 1.81 -56.70% -81.64% 1,186 1,102 NM NM NM NM NM 2.5x NM NM NM NM NM
o
=l (=] 11.05 -5.47% -60.87% 1,145 350 6x 238.7% 83.5% 18.3% 14.7% 3.0x 0.3x 0.3x 3.6x 1.6x 1.8x
)
é =] 29.27 1.56% -15.28% 937 NM 4x 31.4% NM NM NM NM NM NM NM NM NM
c
o (=) 5.10 3.58% NM 175 253 12x 63.2% 12.6% 17.0% 20.9% 2.0x 1.1x 0.7x 15.5x 6.4x 3.5x
o
2 (=] 4.01 -27.49% -76.86% 162 2,382 21x 17.3% 17.1% 18.3% 28.6% 2.9x 2.2x 2.1x 17.1x 12.3x 7.4x
5 =
e Pt - 0.46 -33.81% -78.00% 161 -37 NM NM 42.1% 124%  15.5% NM NM NM NM NM NM
1
§ 2% Sunlight Financial (= 1.24 -57.97% -76.65% 103 372 NM 12.6% 11.2% 10.2% 42.9% 3.2x 3.1x 2.6x 28.8x 30.7x 6.0x
< -
KATAPULT % 0.96 -10.27% -82.32% 94 108 NM NM 53.9% NM NM 0.4x 0.5x 0.4x 0.7x NM NM
| | OppFi~ = 2.30 -30.09% -70.74% 31 NM NM 19.8% NM NM NM NM NM NM NM NM NM
MEAN -21.4% -67.7% 10x 57.6% 41.4% 15.7% 23.1% 3.5x 2.4x 1.6x 11.2x 12.5x 5.5x
MEDIAN -18.9% -76.9% 5x 31.4% 30.5% 17.0% 20.9% 2.5x 1.6x 1.3x 12.3x 9.3x 4.7x
ote: as of 30.09.2022
’%DRAKE STAR All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. www.drakestar.com 50
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PUBLIC COMPANY TRADING ANALYSIS - CORE BANKING & LENDING (2/3)
CORE BANKING & LENDING SOLUTIONS

- -r ar - - - -r e - —_—r— —_—r— -
Share Performance Market Enterprise Revenue EBITDA Margin (%) EV / Revenue EV / EBITDA
Company HQ Price — = Cap Value P/E CAGR ] == == =
$) 3-Months 12-Months ($m) ($m) 21a-23e 2021a 2022e 2023e = 2021a 2022e 2023e 2021a 2022e 2023e
e — | e it e i | B -l d B R — — —
[ ] f|sgrv % 93.57 5.2% -13.8% 59,846 79,167 14x 5.4% 33.9% 42.5% 43.3% 4.9x 4.7x 4.4x 14.4x 11.1x 10.2x
- % 75.57 -17.6% -37.9% 45,945 62,730 11x 6.3% 28.4% 44.3% 45.0% 4.5x 4.3x 4.0x 15.9x 9.6x 8.9x
c ~
o Jaclchenry (=] 182.27 1.2% 11.1% 13,288 13,406 NM 8.8% 27.0% 28.2% 32.6% 7.6x 6.9x 6.4x 28.2x 24.5x 19.8x
=) ¥ 4 '
% o ENGS (¥ 68.72 -19.6% -49.6% 4,930 5,668 17x 8.1% 27.8% 45.9% 47.0% 5.9x 5.5x 5.0x 21.0x 12.0x 10.7x
‘g’ i I ncino. (=] 34.11 10.3% -52.0% 3,781 3,745 NM 40.4% NM NM NM 18.3x 13.7x 9.3x NM NM NM
'-g NCI Worldwide (=] 20.90 -19.3% -32.0% 2,384 3,421 11x 4.1% 20.5% 28.3% 29.3% 2.5x 2.4x 2.3x 12.2x 8.5x 7.9x
0 it =
3 02 =] 32.20 -16.5% -59.8% 1,845 2,182 104x 17.2% NM 7.4% 9.3% 4.4x 3.8x 3.2x NM 51.2x 34.3x
L (=] 15.05 8.4% -39.0% 1,370 1,241 NM 29.8% NM NM NM 8.2x 6.1x 4.8x NM NM NM
o . -
.E meridian =] 16.28 -2.5% -27.2% 1,315 1,646 46x 9.1% 33.2% 39.3% 39.9% 6.1x 5.7x 5.2x 18.5x 14.4x 12.9x
5 &pen yy (= 8.04 -21.4% -77.7% 1,015 997 12x NM 70.2% 64.7% 65.7% 4.6x 5.2x 4.8x 6.6x 8.1x 7.3x
(11}
o Alfa e 1.82 -0.4% -26.1% 537 532 25x NM 30.4% 325%  32.8% 4.7x 5.3x 5.1x 15.5x 16.4x 15.7x
8 olend (= 221 -6.4% -83.6% 519 339 NM 1.1% NM NM NM 1.4x 1.4x 1.4x NM NM NM
[ J m (= 9.16 -0.9% -50.5% 407 468 10x 18.2% 26.6% 34.0% 30.0% 3.9x 3.2x 2.8x 14.7x 9.5x 9.3x
MEAN -6.1% -41.4% 23x 13.6% 33.1% 36.7% 37.5% 5.9x 5.2x 4.5x 16.3x 16.5x 13.7x
MEDIAN -2.5% -39.0% 12x 8.8% 28.4% 36.6% 36.4% 4.7x 5.2x 4.8x 15.5x 11.5x 10.4x
Note: as of 30.09.2022
’%DRAK STAR All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. www.drakestar.com 51
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PUBLIC COMPANY TRADING ANALYSIS - CORE BANKING & LENDING (3/3)

NEOBANKING AND PRICE COMPARISON

-

r -r ar —
Share Performance Market Enterprise Revenue
Company Price = Cap Value P/E CAGR
$) 3-Months 12-Months ($m) ($m) 21a-23e
Ir_ 1 — | e it e -
o NU ) 4.40 17.6% NA 20,576 NM NM 205.5%
< SoFis: (=] 4.88 -7.4% -69.3% 4,501 NM NM 103.3%
c . .
g % (; 11.40 -12.6% -36.6% 2,846 NM 19x NM Note: EBITDA and Multiples not applicable for banks
8 &CO (O] 3.26 55.2% NA 1,308 NM 101x 167.0%
r4
L Morgw g 0.89 -32.4% -86.8% 217 507 NM 92.2%
MEAN 4.1% -64.2% 60x
MEDIAN -7.4% -69.3% 60x
{ -r - - - —_— —_—
Share Performance Market Enterprise Revenue EBITDA Margin (%) EV / Revenue EV / EBITDA
Company Price - Cap Value P/E CAGR — == ==
%) 3-Months 12-Months ($m) ($m) 2la-23e 2021a 2022e 2023e = 202l1a 2022e 2023e 2021a 2022e 2023e
| - — | - e — — —
r 1
S MONEYSUPERMARKET 2.07 -2.1% -28.0% 1,111 1,178 14x 4.2% 25.6% 29.0% 30.5% 2.7x 2.8x 2.5x 10.7x 9.6x 8.3x
(7]
8 'E N = 8.87 11.9% NA 654 542 NM 27.5% NM 8.9% 9.4% 1.4x 1.0x 0.9x NM 11.6x 9.4x
s Q
E £ @BOuTnStreet ‘?‘ 10.50 4.4% -40.2% 562 475 NM 1.2% 4.8% 1.4% 5.3% 0.8x 0.8x 0.8x 17.2x 57.1x 15.2x
0
I O lendﬁgtree- [ =] 23.86 -45.5% -82.9% 305 943 NM NM 4.3% 8.1% 10.4% 0.9x 0.9x 0.9x 19.8x 11.5x 8.5x
MEAN -7.9% -50.4% NM 10.9% 11.6% 11.9% 13.9% 1.5x 1.4x 1.3x 15.9x 22.5x 10.4x
MEDIAN 1.1% -40.2% NM 4.2% 4.8% 8.5% 9.9% 1.1x 1.0x 0.9x 17.2x 11.6x 9.0x
Note: as of 30.09.2022
All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. www.drakestar.com 52
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CAPITAL MARKET ENVIRONMENT - FINANCIAL DATA

LTM SHARE PRICE PERFORMANCE
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e Business Data e Capital Markets Data e Consumer & Credit Data e |R & Compliance NASDAQ S&P 500
BUSINESS CAPITAL MARKETS CONSUMER & IR & —
DATA DATA <~ CREDIT DATA COMPLIANCE
Q " .
dunbra ds’creet& RELX @ informa FAchEr MarketWise AltusGroup Y (— E Broadridge @omputershare
FORRESTER 5 MOHNINBSTAH— ¥.5 CoStarGroup- EQUIFAX DFIN EqSIGRDLJP
“: THOMSON REUTERS Mooby’s S&P Global . FICO S NKG
oy ®experian. - : roup
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CAPITAL MARKET ENVIRONMENT - LTM EV/REVENUE DEVELOPMENT - FINANCIAL DATA
LTM EV/REVENUE DEVELOPMENT
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Ox
Sep-2021 Nov-2021 Jan-2022 Mar-2022 May-2022 Jul-2022 Sep-2022
e Business Data = Capital Markets Data e Consumer & Credit Data = |R & Compliance NASDAQ S&P 500
BUSINESS CAPITAL MARKETS CONSUMER & IR & —
dunQbradstreet DAITA @ informa FACTSET AR MarketWise Al tlfGroCuF;EDlT Ziri xnioar | BG Bmadﬁng PLlAgoiEputershare
FORRESTER &RE LX , MOHNINBH[AH— ¥.5 CoStarGroup- EQUIFAX DFIN Eens.c-o.-
% THOMSON REUTERS Mooby’s S&P Global FICO

Gartner @ Wolters Kluwer
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SELECTED M&A DEALS IN Q3 2022 - FINANCIAL DATA

|
() August 2, 2022

‘% tegus

EV: n.a EV/Rev: n.a.

| $ July 18, 2022

URGENTEM | ,Cel

EV: n.a EV/Rev: n.a.
| a August 16, 2022
axo O defero
EV: n.a. EV/Rev: n.a.
| & September 29, 2022
; SOLVE
Lumesis J3v) ADVISORS
EV: n.a. EV/Rev: n.a.
| & July 20, 2022
Bionicc OMERS
EV: n.a. EV/Rev: n.a.
Fk DRAKE STAR

Canalyst acquired by Tegus
= The company offers more than 4,000 financial models and company benchmarking data, with every KPIl and
comparison that matters for making business-critical decisions

= Tegus aims to create the new industry standard for investment research

Urgentem acquired by ICE

= Provider of global corporate emissions and climate transition data

= Urgentem’s data and analytics will enable ICE to quickly expand its climate risk offering to include extended
coverage of global public and private companies across new geographies, scenario risk analysis and stress
testing for fund managers and banks

Axo acquired by Defero
= The company empowers consumers to make better financial decisions through its free credit-scoring and
financial management platform

= Ax0’s acquisition of Defero strengthens the company’s position as the premier distributor of innovative financial
services products in the Nordic region

Lumesis acquired by Solve Advisors
= Provider of a leading municipal bond solution allowing clients to track primary and secondary municipal bond
markets

= LLumesis will be integrated into Solve’s Market Data Platform, expanding its reach across all key asset classes -
corporate credit, securitized products, and municipals

Bionic acquired by Omers Private Equity
= Provider of business price comparison services focused on serving small and mid-sized enterprises

= The acquisition will provide the resources and expertise to help drive the company through organic growth and
accelerate its strategic expansion

www.drakestar.com

Sources: Pitchbook, Mergermarket, Capital I1Q, DS research
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SELECTED PRIVATE PLACEMENTS IN Q3 2022 - FINANCIAL DATA

| &
% September 21, 2022
I~] brightflow.ai @ Haymaker

VENTURES

Deal Size: $115m

September 27, 2022

&
“,% tegus -

3: POSITIVESUM

Deal Size: $111Im
I £ September 13, 2022
=
11 measurabl MDBERNE
Deal Size: $11m
I Au
gust 31, 2022
e _
Cerebriz O
Deal Size: $8m
I % September 30, 2022
SOCIETE
GENERALE
impak ALTALURRA
&
Deal Size: $4.5m
3K DRAKE STAR

| Brightflow.ai completes Series A venture funding from Haymaker and i80 Group

= Developer of cash flow forecasting software designed to provide financial insights to small and mid-sized businesses

= The company plans to use the funding to enhance its platform, recruit talent, and provide growth opportunities to
small and medium-sized businesses

Tegus completes later stage funding from Investment Group of Santa Barbara
and Positive Sum
= Developer of investment research platform designed to provide buy-side primary data and analysis

= The funding will be used to scale the company’s operations and meet the strong demand as well as enter new
regions

Measurabl completes later stage venture funding from Moderne Ventures
= Developer of a data management platform intended to provide informed analysis about sustainability
performance

= The finds will be used to improve product development and provide external growth opportunities

Cerebri Al completes later stage venture funding led by Capital Factory
= Developer of state-of-the-art analytical software designed for the enterprise travel experience

= The funds will be used to accelerate expansion and customer growths in the Asia-Pacific region

impak completes Series A funding from Societe Generale and Altalurra Ventures
= The company offers financial institutions with high-quality impact analysis based on the most consensual and
rigorous industry standards, that bring transparency, data contextualization and comparability

= The aim is to create Europe’s leading analysis and impact rating agency

www.drakestar.com 51
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PUBLIC COMPANY TRADING ANALYSIS - FINANCIAL DATA (1/2)
CAPITAL MARKETS DATA & BUSINESS DATA

[ =-r ar 1 -r -r -r ar e L
Share Performance Market Enterprise Revenue EBITDA Margin (%) EV / Revenue EV / EBITDA
Company HQ Price — = Cap Value P/E CAGR ] == == =
(¢)) 3-Months 12-Months ($m) ($m) 2l1a-23e 2021a 2022e 2023e = 2021a 2022e 2023e 2021a 2022e 2023e
| - — | e it e -l d B R — — —
r 8 | S&P Global £ 305.35 -9.4% -28.1% 101,834 113,179 27x 25.1% 56.8% 46.9% 49.9% 13.6x 9.4x 8.7x 24.0x 20.1x 17.5x
a Mooby’s £ 243.11 -10.6% -31.5% 44,622 51,429 26x 0.5% 50.1% 44.2% 46.4% 8.3x 9.0x 8.2x 16.5x 20.3x 17.6x
4] 7 .
E MSCI & (5] 421.79 2.3% -30.7% 33,955 37,782 38x 10.6% 57.4% 58.1%  58.4% 18.5x 16.7x  15.1x 32.2x 28.8x 25.9x
rz‘a FACTSET £ 400.11 4.0% 1.4% 15,196 16,880 NM 15.0% 33.8% 34.0% 35.8% 10.6x 9.2x 8.0x 31.3x 26.9x 22.4x
= MORNNGSTAR S 212.32 -12.2% -18.0% 9,020 9,936 39x 12.8% 22.1% 21.8%  22.5% 5.8x 5.2x 4.6x 26.5x 24.0x 20.4x
- i "
'g Y Value Line =) 43.90 -33.5% 28.1% 416 364 NM NM 21.7% 29.8% NM 9.0x 9.0x NM 41.6x 30.2x NM
| “ | MarketWise — 2.28 -36.7% -72.4% 77 -388 10x NM NM 18.3% 18.7% NM NM NM 0.4x NM NM
MEAN -13.7% -13.7% 20x 12.8% 40.3% 36.1% 38.6% 11.0x 9.7x 8.9x 24.7x 25.1x 20.8x
MEDIAN -10.6% -10.6% 26x 12.8% 42.0% 34.0% 41.1% 9.8x 9.1x 8.2x 26.5x 25.5x 20.4x
I 1 : THOMSON REUTERS () 103.28 -0.9% -6.8% 49,937 53,157 42x 5.4% 25.1% 34.8% 39.4% 8.4x 8.0x 7.5x 33.4x 22.8x 19.1x
8 RELX o 24.54 -9.3% -15.4% 46,927 54,487 22x 1.1% 30.5% 37.4% 37.9% 5.6x 5.9x 5.4x 18.2x 15.7x 14.4x
8 @ wolters Kluwer (i 97.98 1.3% -7.7% 24,182 26,355 25x 0.2% 29.8% 32.3% 32.3% 4.9x 5.0x 4.8x 16.3x 15.6x 15.0x
[7,] -
2 Gartner (= 276.69 14.4% -8.9% 21,884 24,726 30x 11.7% 24.3% 23.3% 21.6% 5.2x 4.6x 4.2x 21.5x 19.7x 19.3x
c
g @ informa aﬁ 5.79 -10.0% -22.0% 8,289 8,600 22x 8.6% 22.4% 26.1% 29.8% 3.5x 3.4x 3.0x 15.8x 13.2x 10.0x
@ | dunBbradstreet 5] 12.39 -17.6% -26.3% 5,375 8,958 11x 3.9% 33.6% 39.2% 40.3% 4.1x 4.0x 3.8x 12.3x 10.2x 9.5x
L D (5 36.01 -24.7% -26.9% 683 682 16x 8.7% 119%  122%  131%  14x 1.3 1.2x 11.6x  104x  8.9x
MEAN -6.7% -16.3% 24x 5.7% 25.4% 29.3% 30.6% 4.7x 4.6x 4.3x 18.4x 15.4x 13.8x
MEDIAN -9.3% -15.4% 22x 5.4% 25.1% 32.3% 32.3% 4.9x 4.6x 4.2x 16.3x 15.6x 14.4x
Note: as of 30.09.2022
’%DRAKE STAR All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. www.drakestar.com 58
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There is no representation or warranty as to the current accuracy, reliability or completeness of, nor liability for,
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PUBLIC COMPANY TRADING ANALYSIS - FINANCIAL DATA (2/2)
IR/COMPLIANCE AND CONSUMER DATA

— -r ar ->— -_r - -r r - —_— —_— -
Share Performance Market Enterprise Revenue EBITDA Margin (%) EV / Revenue EV / EBITDA
Company HQ Price — = Cap Value P/E CAGR ] == == =
(¢)) 3-Months 12-Months ($m) ($m) 2l1a-23e 2021a 2022e 2023e = 2021a 2022e 2023e 2021a 2022e 2023e
— — e - | . i e— . | . -l d - [— — — —
r 1 g3 Broadridge L 144.32 1.2% -13.4% 16,929 20,770 NM 10.9% 20.3% 21.4% 22.1% 4.2 x 3.6x 3.4x 20.5x 17.0x 15.3x
§ Computershare W 15.95 -6.0% 20.9% 9,630 11,209 NM 16.3% 20.6% 21.5% 34.0% 4.9x 4.4x 3.6x 23.8x 20.4x 10.7 x
%’_ mtopp‘ (= 18.67 27.5% -27.5% 1,176 1,125 NM 23.4% NM NM 0.6% 5.2x 4.1x 3.4x NM NM 540.0 x
g OFIN (= 36.97 26.2% 6.8% 1,099 1,376 9x NM 24.4% 26.2% 26.0% 1.4x 1.5x 1.5x 5.7 x 5.8x 5.8x
3 LINKGroup * 1.84 -29.4% -42.2% 942 1,574 NM NM 10.9% 11.1%  22.6% 1.8x 1.9x 2.0x 16.6x  17.6x 8.9x
2 ENS-crour &) 23.53 -23.2% -46.8% 236 266 NM 20.1% NM 9.9% 19.9% 4.5x 4.1x 3.1x NM 40.9x 15.5x
1 1 Q4 (=) 3.01 -5.5% NA 120 79 NM 12.2% NM NM NM 1.4x 1.4x 1.1x NM NM NM
MEAN -1.3% -17.0% NM 13.6% 19.0% 18.0%  20.9% 3.3x 3.0x 2.6x 16.7x 20.3x 99.4x
MEDIAN -5.5% -20.5% NM 13.6% 20.5% 21.4%  22.3% 4.2x 3.6x 3.1x 18.6x 17.6x 13.0x
r 1 2% CoStarGroup £ 69.65 15.3% -19.1% 28,320 25,472 63x 13.8% 29.4% 28.8% 30.1% 13.1x 11.7x 10.1x 44.5x 40.7x 33.7x
-, . .
.g Sexperian. O 29.65 1.4% -29.4% 27,068 30,453 NM 11.9% 29.3% 29.0% 34.3% 5.7x 4.8x 4.5x 19.4x 16.7x 13.2x
e EQUIFAX < - 171.43 -6.2% -32.4% 20,983 26,461 22x 5.1% 33.1% 34.3% 35.7% 5.4x 5.2x 4.9x 16.3x 15.1x 13.6x
(71 -
°E’ TransUnion £ 59.49 -25.6% -47.0% 11,452 17,099 16x 16.8% 34.9% 36.4% 37.3% 5.8x 4.5x 4.2x 16.5x 12.5x 11.4x
= ,
2 FICO £z 412.01 2.8% 3.5% 10,404 12,249 24x 5.7% 33.3% 49.3% 50.3% 9.3x 8.9x 8.3x 28.0x 18.0x 16.6x
S BLACK&KNIGHT- £ 64.73 -1.0% -10.1% 10,000 12,812 25x 7.9% 35.0% 49.3% 50.1% 8.7x 8.0x 7.5x 24.8x 16.3x 14.9x
P
L | Altus (%) 32.62 -5.8% -33.3% 1,477 1,725 23x 7.2% 14.8% 18.1% 18.1% 3.5x 3.2x 3.0x 23.6x 17.6x 16.8x
MEAN -2.7% -23.9% 25x 9.8% 30.0% 35.0%  36.6% 7.3x 6.6x 6.1x 24.7x 19.5x 17.2x
MEDIAN -1.0% -29.4% 23x 8.5% 33.1% 343%  35.7% 5.8x 5.2x 4.9x 23.6x 16.7x 14.9x
ote: as of 30.09.2022
’%DRAKE STAR All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. www.drakestar.com 59
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CAPITAL MARKET ENVIRONMENT - BLOCKCHAIN & CRYPTO
LTM SHARE PRICE PERFORMANCE
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CAPITAL MARKET ENVIRONMENT - BLOCKCHAIN & CRYPTO

LTM EV/REVENUE DEVELOPMENT

60x
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Mar-2022
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VENTURE BACKED PRIVATE COMPANIES & INVESTORS - BLOCKCHAIN & CRYPTO
LIST OF BEST PRIVATE COMPANIES AND MOST ACTIVE VC INVESTORS

Top 15 Best Funded Private Blockchain & Crypto Companies (in $m)b

Top 15 Most Active Financial Investors in Crypto in 20222

1,969*

== FTX Z) CIRCLE

rlIGURE DA Fireblocks < Blockchain

=  The top 15 funded private companies have raised $15.3bn during their

lifespan

Fk DRAKE STAR

1,553 1,529
1,228
== Frx filed for
bankruptcy
on November 11

SSNYDIG  Q BlockFi [ mprosasie @ SOFAre (T, copper

srrmAaN. © consensys Dapper

Numbers display total funding as of Q3 2022
By number of Investments in 2022

—_—
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98 /L STAR

MASTER
V| VENTURES

A AU21
a CA%IJTAL

%BIG BRAIN
HOLDINGS
&S CcMs
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NOTABLE M&A DEALS IN Q3 2022 - BLOCKCHAIN & CRYPTO

| @ September 26, 2022

~ VOYAGER

EV: $1.5bn

= FTXUS

EV/Rev: 3.1x

| -

EV: $225m

u July 19, 2022

HENGXIN

' TECHNOLOGY
4 =i

EV/Rev: n.a.

1Y
p

July 23,2022

- L ]
17| Measurable Data Token @

EV: $100m

EV/Rev: n.a.

coinberry.
EV: $30m

(w) July 4, 2022

V,/ WonderFi
EV/Rev: n.a.

I 0 September 26, 2022

EV: n.a.

Fk DRAKE STAR

CICHAINUP

EV/Rev: n.a.

FTX US completes the acquisition of Voyager Digital
= QOperator of a crypto-asset broker that provides retail and institutional investors with a turnkey solution to trade
crypto assets

= FTX filed for bankruptcy on November 11

Hengxin Technology acquires Palmim
= Developer of blockchain technology designed to provide cybersecurity service for the financial industry

= The transaction will accelerate the expansion of Hengxin in the Asia-Pacific region and enable to expend it
customer base

Chain completes the acquisition of Measurable Data Token
= Developer of decentralized data exchange platform intended to denominate the value of data

= The acquisition provides Chain with assets, including MDT, cash-back application RewardMe and financial data
protocol MeFi

WonderFi acquires Coinberry
= Developer of a cryptocurrency trading platform intended to offer a simple way for cryptocurrency transactions

= The acquisition further solidifies WonderFi as a leader amongst crypto companies in Canada and expands its
ability to offer users secure and regulated access to one of the biggest selections of crypto assets in Canada

ChainUp completes the acquisition of Bedrock
= Operator of an asset management company catering to the cryptocurrency sector

= The acquisition will help ChainUp to strengthen its core competencies and provide clients with comprehensive
digital asset management solutions

www .drakestar.com 64
Sources: Pitchbook, Mergermarket, Capital I1Q, DS research



NOTABLE PRIVATE PLACEMENTS IN Q3 2022 - BLOCKCHAIN & CRYPTO

[ & August 31, 2022 | MystenlLabs completes a Series B funding from FTX Ventures & Others
APOLLO = Developer of a tech infrastructure platform designed for Web3 adoption.

MystenLabs Ast | = The funds will be used to continue building the company's technology, as well as to entice users to its platform and
Deal Size: $300m for hiring, in particular in the Asia-Pacific region

| £ August 1, 2022 | Blockdaemon completes a Series C funding let by Tiger Global Management

= Developer of a node management platform designed to empower businesses to efficiently manage blockchain
g BLOCKDAEMON T[GERGLOBAL applications
Deal Size: $253m = The funds W|I| be used to accelerate strategic acquisitions, enhance the company’s product suite, and launch
funds to reinvest earned assets
| & July 25,2022 | Aptos completes a Series A funding led by FTX Ventures and Jump Crypto
= - = Developer of a blockchain network intended to provide universal and centralized access to decentralized assets

APTZ=S JUMP CRYPTO for developers

= The funds will be used by the company to accelerate its ventures into the Web3 space as it seeks to determine

Deal Size: 200m . ) .
$ the demands of the market through collaboration with strategic partners
| ) September 9, 2022 | Animoca Brands receives capital funding from Temasek and GCV Capital
) GGVCAPITAL = Developer of mobile games committed to delivering digital property rights to gamers and internet users
% dnimoca TEMASEK through play-to-earn economies and a more equitable digital framework
Deal Size: $185m = The funds will be used for acquisitions, investments, and "popular intellectual properties” in a bid to further push
' the "metaverse” into public view
'C) September 29, 2022 | Velas receives growth equity investment from Global Emerging Markets
— - = Operator of an automated enrollment pension platform intended to streamline and promote pensions, savings,
G gﬁ]rnh\ﬁg and financial well-being
Deal Size: $139m = The new financing facility will help accelerate the company’s ecosystem growth and help to ensure that its
cutting-edge blockchain is more effective, sustainable and accessible
*DRAKE STAR www.drakestar.com 65
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PUBLIC COMPANY TRADING ANALYSIS - BLOCKCHAIN & CRYPTO
BLOCKCHAIN & CRYPTO AND CRYPTO MINER

- -r ar - - - -r e - —_—r— —_—r— -
Share Performance Market Enterprise Revenue EBITDA Margin (%) EV / Revenue EV / EBITDA
Company HQ Price — = Cap Value P/E CAGR ] == == =
(¢)) 3-Months 12-Months ($m) ($m) 2l1a-23e 2021a 2022e 2023e = 2021a 2022e 2023e 2021a 2022e 2023e
— — e - | . i e— . -l d - [— — — —
] ' BLOCK = 54.99 10.5% 77.1% 32,763 33,124 64x 8.6% 1.9% 4.4% 5.5% 1.9x 1.9x 1.6x 99.3x 42.6x 287
= =
@  coinbase £ 64.49 37.2% 71.7% 14,520 12,452 NM NM 61.6% NM 2.9% 1.7x 3.7x 3.0x 2.7x NM 100.7x
% € mamaTHON ;Kgq 10.71 100.6% -66.1% 1,251 1,931 NM 110.6% NM 32.3% 78.1% 12.8x 11.0x 2.9x NM 34.2x 3.7x
g nﬁ?: {w) 3.79 27.0% -71.6% 312 338 NM 48.7% 92.4% 68.1% 51.1% 5.0x 1.6x 2.3x 5.4x 2.4x 4.4x
L 1 Bakkt L= 2.28 8.6% -77.4% 174 1,497 NM 44.6% NM NM NM 38.0x 25.6x 18.2x NM NM NM
MEAN 32.3% -69.8% NM 85.8% 42.1% 31.0% 40.6% 9.7x 6.9x 4.4x 46.2x 28.9x 23.9x
MEDIAN 32.1% -72.2% NM 61.3% 51.1% 32.3% 50.0% 4.5x 2.7x 2.3x 8.9x 34.2x 4.1x
[ . 1 lfl Silvergate (_;a 75.35 40.8% -34.8% 2,385 NM 15x 253.0% NM NM NM NM NM NM NM NM NM
= —
£ 10T (_;a 7.01 67.3% -72.7% 1,083 832 NM 61.3% 3.4% 4.4% 48.9% 3.9x 2.7x 1.5x 114.7x 61.0x 3.1x
$ —
| , & corescenTine L 1.30 -12.8% -87.1% 464 1,484 NM 73.7% 51.1% 45.6% 56.8% 4.5x 2.1x 1.5x 8.9x 4.6x 2.6x
MEAN 20.4% -57.9% NM 61.2% 49.0% 39.4% 52.3% 4.2x 2.4x 1.5x 61.8x 32.8x 2.9x
MEDIAN 27.0% -72.7% NM 61.2% 71.7% 56.9% 54.0% 4.2x 2.4x 1.5x 61.8x 32.8x 2.9x
Note: as of 30.09.2022
’%DRAKE STAR All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. www.drakestar.com 66

There is no representation or warranty as to the current accuracy, reliability or completeness of, nor liability for,
decisions based on such information and it should not be relied on as such.
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OUTSTANDING FINTECH DEAL-MAKING RECORD (2/2)
DRAKE STAR IS ACTIVE ACROSS FINTECH VERTICALS
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DELIVERING INDUSTRY THOUGHT LEADERSHIP
OUR VOICE AND INDUSTRY EXPERTISE MATTER

IN DEPTH SECTOR REPORTS, NEWSLETTERS, DRAKE TALKS AND EVENTS WITH INTERVIEWS WITH INDUSTRY LEADING MEDIA
AND MARKET UPDATES SECTOR LEADERS

VentureCapital intelligent
2 iNSurer e
Insurtech deal volumes could grow 33% CAGR
==T==1 107$70°60n By 2030

.Die Krise treibt die notwendige
Konsolidierung des Markts voran®
Interview mit Julian Ostertag, Drake Star Partners

_‘”Glob'a‘l InsurTech i ‘

Industry.Report -
2022 .

The pandemic

created an

environment that

o forced the need for

accelerated digital

[ < and cloud

-e transformation. Digital
adoption no longer

¥ became a question of

Drake Star Partne ‘if but 'when' and

Michael Metzge )3 VITALY ﬂ Vi ekl

e GOLOMB I

INOLOGY INVESTMENT BANKER
DRAKE STAR PARTNERS
K DRAKE STAR

SSE is getting more
attention as remote
and hybrid work
possibilities are
getting more
common and
enterprises need to
adapt to more mobile
applications for their
employees and end-

“The guestion is going to be

who starts production and
is able to convert this
interest and the
investments in the brand
into deliveries and happy
customers...”

Sector Report

THE RISE OF
WEALTHTECH

|___ SN

&= - OSIAN
- — inagen , Drnke Star Partners
DB WORONEWS »  DAX 120073 + 15602

MCDERMOTT WILL &
EMERY’S CONFERENCE BBC INTERVIEW
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FINTALK BY JULIAN OSTERTAG FINTALK
DEEP INSIGHTS FROM INDUSTRY EXPERTS

S Selected Interview Partners - InsurTech
ﬁ. ROB SCHIMEK .
¢ i bolttech Rob Schimek Christian Macht Martin Young
CEO & Founder CEO CEO & Co-Founder
bolttech Buckle

Clare Knight James Blackham Utena Treves

s Al " > &)
®aixico ' >,  Co-Founder & CEO CEO CEO

4&& DAX By Miles. FTTO0/C

Selected Interview Partners - WealthTech

p— . .

Rolf-Henning
Christian Friedrich ' Gil Shapira Hackel
CEO & Founder CIO CEOQO & Founder
4 aIxi6o ‘eToro® fundsaccess,/
Christian

Chris Bartz ) 1 Schneider-Sickert Ralf Heim
CEQO & Co-Founder I CEO & Founder Co-CEO & Founder
elinvar »a [1QID = Fincite
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OUR FINTECH TEAM
GLOBAL EXPERTISE WITH LOCAL PRESENCE

Sam Levy
A\ Michael Metzger “ Partner
b Partner (New York)
(Los Angeles)
Q Ron Rivera
\ 4 Partner
a\’iy (New York)

Extended FinTech Team

4 Q @&

Thomas Huerlimann Stefan Krause Nicolas Huss
Senior Advisor Senior Advisor Senior Advisor
(Switzerland) (Germany) (France)

%g

Mohit Pareek

A

Cécilie Deveaux Lepuissant

H £ B

Mathilde Deschamps Pablo Lundershausen

Principal Analyst Analyst Associate Associate
(Los Angeles) (Paris) (London) (Munich) (Munich)
Fk DRAKE STAR

Anton Donauer

Julian Ostertag
Managing Partner &
Member of the Global
Executive Committee
(Munich)
Christophe Morvan

Managing Partner
( (Paris)

David Batchelor
Senior Advisor

(USA)
o

Tobias Berberich
Analyst
(Munich)

N A

Analyst
(Munich)
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RELEVANT

@ MarshMcLennan AQUILINE
TALBOT AJIT ©sphera
DAVID BATCHELOR — Senior Advisor

InsurTech

David was CEO in Asia Pacific, EMEA, President
International and Vice Chairman at Marsh McLennan and
is on the board of several renowned insurance and
insurtech companies.

Avantcard  hotelbeds
VISA ingenico

NICOLAS HUSS
FinTech

Nicolas was CEO of Ingenico, Visa Europe and
AvantCard, a portfolio company of Appollo. He is how
CEO of HotelBeds and on the board of several FinTech
companies.

Fk DRAKE STAR

7 2

GLOBAL AND DEDICATED FINTECH SENIOR ADVISORS
TRACK RECORD IN BANKING, FINTECH AND INSURTECH

@ zuricH Cytora
o+
HISCOX () Swiss Re

THOMAS HUERLIMANN — Senior Advisor
FinTech

Thomas was CEO Global Corporate at Zurich. Thomas is
in the advisory board of several renowned insurance and
InsurTech companies.

ROCKET INTERNET WARBURG PINCUS
A%~ Faraday Future M7 Postbank z

STEFAN KRAUSE @
Banking & FinTech

Stefan was Chairman of Deutsche PostBank Group,
member of the Board at Deutsche Bank and senior
advisors at Warburg Pincus. Now, he is on the board of
several tech companies.
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@fmfecsystems

COMBINATION WITH

tink

FINTECH / SOFTWARE

CASE STUDY - FINTECSYSTEMS

DRAKE STAR ADVISED FINTECSYSTEMS ON ITS COMBINATION WITH TINK. THE
LARGEST B2B FINTECH EXIT IN GERMANY IN THE LAST 10 YEARS

Situation & Objectives

* FinTecSystems is a leading German
open banking platform specializing in
account aggregation, data analytics
and open banking payments

With connectivity to more than 99% of
banks in the DACH region, alongside
leading value-added data services,
FinTecSystems delivers account
information in a way that enables
companies to make better, data-driven
and automated decisions

With the initial aim of raising growth
capital, there was substantial interest
from strategic acquirers in an outright
acquisition

STRICTLY CONFIDENTIAL

Drake Star Value Add

» Drake Star acted as exclusive financial
advisor to the shareholders and the
Company

» Together with management, Drake
Star created and optimized
comprehensive transaction documents
and advised on efficiently setting up a
virtual data room to facilitate the due
diligence efforts in the most efficient
way possible

Drake Star Partners orchestrated and
coordinated the whole due diligence
process between the sell-side and the
buy-side

Drake Star Partners successfully
negotiated a very high valuation uplift
among the initial bids to a very
attractive outcome

Drake Star’s FinTech expertise and
network facilitated the successful
search for the most suitable strategic
partners on a global scale

Success Factors

» Successfully achieved the best result
for the Company and its shareholders

* By joining forces with Tink, there is
a unique opportunity to further
strengthen FinTecSystems’
position as the open banking leader
in the region, and better support
clients to expand across Europe

The combination of Tink and
FinTecSystems will offer both local
and international customers in the
region the most complete solution
when partnering for open banking
technology.

The existing shareholders achieved
a landmark exit at very attractive
revenue multiple



CASE STUDY - ELINVAR

DRAKE STAR ADVISED ELINVAR ON ITS FUNDRAISING BY TOSCAFUND, GOLDMAN SACHS
& OTHERS. 2NP L ARGEST B2B WEALTHTECH FUNDRAISING IN H1 2021 IN GERMANY

’ [rem————

Situation & Objectives Drake Star Value Add Success Factors
* Elinvar exclusively focuses on B2B2C, » Drake Star acted as exclusive financial » Successfully achieved the best result el i n\ G r
enabling its partners to digitalize their advisor to the shareholders and the for the Company and its shareholders !
busmess models. The Platfo_rm asa Company « Highly competitive structured and PRIVATE PLACEMENT
Service (Paas) offers a multi-tenant * Established and communicated a well- flexible multi-stage auction process
soll_mon with the vision to connect the developed organic growth story with leading international strategic T()SLAFUND
entire wealth management ecosystem . o
. and financial investors
. .- » Drake Star managed the entire : v )
* After an intense building phase, . : : . . , . I ampega.
. . process with an international investor * Found very suitable financial 2 finleap
developing a broad range of service J
. approach partner that already has strong
packages and digitalizing several expertise in the European financial
business models, Elinvar was ready to » Drake Star Partners created pe P
: : . . . services market
start its expansion phase with the comprehensive transaction
newly raised capital documents, equity story and a sound * Managed and coordinated a fully
financial model. Also, orchestrated and digital process with great results

coordinated the whole due diligence
process between the sell-side and the
buy-side

* Funds will be used to enable
Elinvar to rapidly expand the
company’s customer base and
offering
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OUR CLIENTS TRUST US
BECAUSE WE ARE 100% COMMITTED TO DELIVER SUCCESSFUL OUTCOMES

STEFAN
KRAUTKRAMER
CO-FOUNDER & CEO

BENJAMIN PAPO
4 CO-CEO

ERICH BORSCH
CO-FOUNDER

GEOFFREY DE
SCHREVEL
CEO

INGO ERNST
CEO

@ ANDY CREAK
A DIRECTOR

Fk DRAKE STAR

“We benefitted strongly from Drake Star’s excellent sector knowledge, global network, and strong execution
skills, which enabled us to find the perfect partner for the future and at the same time achieve an
outstanding result for our shareholders.”

“With their great understanding of the global InsurTech environment and their outstanding international
reach and network, Drake Star Partners was the perfect advisor for Finanzchef24 to find a strong and
international partner.”

“Drake Star Partners has a highly unique international reach across the FinTech industry worldwide. The
team was able to help us with their deep understanding of the market and close connections with key
international investors to drive a competitive process and help us on our way to achieve important strategic
milestones.”

“The Drake Star Partners team provided invaluable support on this project through their understanding of the
technology subtleties, the management of the process, and the conduct of negotiations. They maintained
close ties with the team and accompanied us with effectiveness...”

“It was a great pleasure to work with Julian Ostertag and the Drake Star team. Their commitment, sector
expertise, and advice made us feel very comfortable in the transaction process. We want to thank the team
for their support...”

“Drake Star Partners’ proven experience in the FinTech sector was essential in driving an efficient process
and identifying InvestCloud as the right strategic partner.”

@fln’rec systems

FINANZ
CHEF24

Qalxmo

Driving the New Wealth Experience.

@GAMBIT
43TOP

A Jumio Company

plan
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3k DRAKE STAR

Drake Star is an award-winning global tech investment bank that has completed over 400 transactions since 2003.
Drake Star team of over 100 senior professionals across offices in New York, London, Paris, Munich, San Francisco, Los
Angeles, Berlin, Miami, Dubai*, and Singapore* focuses on mergers & acquisitions and corporate finance services
worldwide in Consumer & Retail Technology, Digital Media, FinTech, Mobility & Sustainability, Software/SaaS, Digital
Services, and Industrial Tech sectors.

All securities in the USA are transacted through Drake Star Securities LLC. In the USA, Drake Star Securities LLC is
regulated by FINRA and is a member of SIPC Drake Star UK Limited is an appointed representative of Kession Capital
which is authorized and regulated by the Financial Conduct Authority.

© Copyright 2022 Drake Star Partners Limited

This report is published solely for informational purposes and is not to be construed as an offer to sell or the solicitation
of an offer to buy any security. The information herein is based on sources we believe to be reliable but is not guaranteed
by us, and we assume no liability for its use. Any opinions expressed herein are statements of our judgment on this date
and are subject to change without notice.

All product and company names are trademarks™ or registered® trademarks of their respective holders. Use of them
does not imply any affiliation with or endorsement by them.

Past performance does not guarantee future results. All investing involves risks, including the loss of principal.
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GLOBAL REACH COMBINED WITH LOCAL PRESENCE
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50 California Street, Suite 1500
sf@drakestar.com s e o e il

950 Third Avenue, 20th Floor 16 Berkeley Street, Mayfair 25 Boulevard Malesherbes Ludwigpalais, Ludwigstr. 8
newyork@drakestar.com london@drakestar.com paris@drakestar.com munich@drakestar.com

T.+33158 18 39 00 T.+44 20 7112 7777 T.+3315818 3900 B T.+49 89 1490 265 25

T. +1 415 400 6698

1100 Glendon Avenue, Suite 905 Friedrichstrasse 171 ¥ Emirates Financial Towers 4 Shenton Way .
losangeles@drakestar.com berlin@drakestar.com dubai@drakestar.com singapore@drakestar.com
T. +1 310 696 4001 T. +49 30 30366 — 2856 T. +971 4325 4662 T. +65 6511 0688
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