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Managing Director, Vice Chairman, Co-Head AUS
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London, UK Tel Aviv, Israel Sydney, AUS
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Broad Experience with Leading FinTech, Digital Assets and Vertical Software Landscape
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Managing Director, Managing Director, - Managing Director, Associate,
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CG - Premier Investment Bank for Growth Companies

A Global and Integrated Full-Service Platform Premier Middle Market Investment Bank

Publicly-held with $1.6

. . +2,500 employees across Solely focused on
billion of revenue in 21 global offices rowth stories
i w i
coter | FY2022 9 9
o ® Montreal Dublin“®~® London
Vancouver Toronto':'BOStO“
San Francisco” Nashville 'ocr'\\‘:r",‘;x‘érk © Beijing
® Miami * Dubai * Hong Kong L d d
_— _— ed or participated in 596
. Listing capabilities on 10 P . P
+230 investment transactions globally
stock exchanges .. S
bankers globally ldwid raising over $49 billion in
° o Sydne:
Farh W oo worldwide FY2022
Leading Global Underwriter(? Top Mid-Market TMT Financial Advisor®®
Global . Total Proceeds Deal Count
Rank Firm Name Bookrun Deals Deal Count (SM) Rank Company Name (2021- 1Q23)
i 1 Canaccord Genuity 407 311 16,615.2 i i 1 Canaccord Genuity 151 i
U | U |
2 JPMorgan 328 319 153,664.8 2 Goldman Sachs 94
3  Goldman Sachs 315 305 180,334.4 3 Houlihan Lokey 92
4 Morgan Stanley 295 288 158,621.1 4 Lincoln Financial 86
5 BofA Securities 254 246 153,221.7 5 William Blair 82
6 Citi 223 218 136,409.1 6 Raymond James 73
8  Stifel 162 105 36,638.4 7 Jefferies 65
9 Jefferies 157 155 36,243.1 8 Baird 60
10 RaymondJames 152 73 22,884.7 9 Evercore 54
10 RBC Capital Markets 152 118 45,826.0 9 Morgan Stanley 54

1.In USD; Figures as of 3/31/22

2. Source: Dealogic as of 3/31/2023. Includes all IPO, FO, & CONV

3. Source: Transaction totals represent U.S. M&A/Control Transactions, All Buyout Types, and Growth/Expansion transactions
<$500M in the Technology, Media & Telecommunications segment as classified by PitchBook



CGis Ranked #1 For US Middle-Market TMT Advisory!?

# of Transactions # of Transactions

LTM3/31/23

Firm Name Firm Name

2021-1Q23

1 Canaccord Genuity i 1 Canaccord Genuit 151 K
2 Lincoln International 28 2 Goldman Sachs 94
3 Houlihan Lokey 20 3 Houlihan Lokey 92
4 Morgan Stanley 17 4 Lincoln Financial 86
4 William Blair 17 5 William Blair 82
6 Jefferies 16 6 Raymond James 73
6 Goldman Sachs 16 7 Jefferies 65
8 Moelis 13 8 Baird 60
8 Raymond James 13 9 Evercore 54
10 RBC 10 9 Morgan Stanley 54
11 Harris Williams 9 10 Stifel 48
11 Stifel 9 11 Piper Sandler 41
Recent Deal Activity
D decisionlink | |, - E= M xTIvA SHFT B TI Health eriptr
>>>>> F S V E C T O R CCUSTOMER VALUE MANAGEMENT ::v I pK:YS - Q a p0|’tf0|i0 company A port olio company o a portfolio company of
) _ ) A portfolio company of T POWER PARTNERS Financial Advisor on A portfolio company of RLH Equity Partners ZHALYARD
Fl_nanC|aI Advisoron ACCQI Financial Advisor on strategic growth ‘, | RecuRRING.CAPITAL Financial Advisor on Financial Advisor on sale to Teariran
investment from Financial Advisor on sale to equity investment Financial Advi sale to Financial Advisor
inancial Advisor on MERKLE "
saleto - from saleto A ~sabeidiany of A portfolio company of onsaleto
x fdctor.'io e PARSONS' RECOGNIZE PUREFACTS dentsu group - Wwap ‘ Awuuwm ©) ATHYRIUM
. (TSE; 4324) R HouNTaIy GariaL e
April 2023 April 2023 April 2023 March 2023 March 2023 March 2023 March 2023 February 2023
. $1,225,000,000 X
authentic. 2 ) excellarate .
Financial Advisor on L CAPITAL a portfolio company of FENOM DIGITAL Q?Apptent"’e CSAH'E }E}ngéN Fq&}?ﬂ?wm
sale to PARTNERS F'FrOnFSigac portfolio company of ] ) ] Financial Advisor portfolio company of
Coc:o vconn Financial Advisor on |na;:fale t\c/’lsor IQ]‘S,]GI‘\JI]{L.\ F|na:ncg|/:<:\élsor onsaleto FinanciaItAdviior KELSO
, trategic i " ti . APTAL GROUE ek =) oninvestmentin
A portfolio company of Sirategic investment in enc_:ora I~ Financial Advisor Financial Advisor
a portfolio company of onsale to ' -
n E(honycgll\JSDANT R #TELUS portfolio company of on acquisition of
arvae R R Whnsonapces (NYSE and TSX: TIXT) KKR ADVII DEFINITIONG
February 2023 February 2023 January 2023 January 2023 January 2023 January 2023 December 2022 December 2022

Source: Pitchbook as of 3/31/2023;
1. Transaction totals represent U.S. M&A/Control Transactions, All Buyout Types, and Growth/Expansion
transactions <$500M in the Technology, Media & Telecommunications segment as classified by PitchBook



Leading Voice for FinTech Investors

Canaccord Genuity covers premium growth stories across the FinTech landscape

Joseph Vafi Leading Industry Coverage of FinTech

Senior Analyst

San Francisco, CA

* 20+ years of experience as a senior
equity analyst including positions on both
the buy- and sell-sides.

BTC Mir 22-

couple n Sumepls Vadl, CPA | Ansve | Caraccond Garuiy LiC (U5} | Tabibeatcom | 4152340458
NOVEMD compary sty sk Tarpw  Wilien Johaston | s Eaneies Gorus (L 15| i L:v;,;:'msm! “
; ; o mE
¢ Former‘y eqU|ty research franChlse head et o T s Good riddance to you, 2022, and hoping for glee in

The ol QXIS iamacie Tachnclogy
. 2023! Large TAMs + low CAC + good margins = this

year's winning recipe

Summary and overview

Good riddanca 20221 With no tases shad in sying goodbys to FinTech squities
performanca in 1022, the macra outibok Isoking info 303 remaing murky wih the Fed
Sl Nawhish and riskS of FECESSion Mreasing.

S phos b 2T Agulen 13 e s betovs ¥t ik ek Sereces
spaci

at Loop Capital Markets, Jefferies &
Company, and Robertson Stephens

* One of longest tenured sell-side analysts
focused on the greater technology-
enabled services sector.

i o 2 PR, Lo rAAR 3 Mt P ek 1 b chntumat
and B2B paymants/kending/banking. Digial transformation s aiso nat skowing down
By any maans, losking acrss any numbar of operationsl facess of the enterprisa. And
mally, whic digital 3coets saw matssial catoacks in 3013, wo bokave 1 peomiss

o blickchain tacheslogy remaing bright: uso cases arund stabiaceing remain az
compalling as ever, for examale.

We believe those stacks that can work this year will be able to grow thesugh
3 slowing sconsey whils maintaining or even increasing margine. To b bl
0 00 I 5 N6 SMA 32, Bt ENG OADATINITY IS TGRS 107 Tha rgNT BSingss MoSSE,

i cur view. 3 that is achisvable, CuTent trough valialions could provids 3 nice s6tup
for upwand stock mawemant, especially I Fad policy starts tu shift back from iss cumant
astrama pacture.

S first, to grow theough a slowing econcmy, pelentially lower demand needs
10 b offset by an underpenetrated TAM thal is large snough t continue 1o drive
arger active user bases, pryment/loan volumes, ACY o new digial bansfomation
peojacts

But many companies have big TAMs, 5o this alone is not enaugh. & large

Payment Software-as- .
a-Service (SaaS) (fb Info & IT Services

P t bled
Bank Technologies E ayr.nen. enavie
applications

- poer 3005) and
et/ sarrce ot o s, o a kcwer PG oK, 1 S wih g el e
epancion patantal svor G,

And whan an it custemar 3cqution modul is maried te 3 Lega TAM, ma cheuid
end 1 with 2 business model cagable of driving Margin sxpansian fwaed an attractive
iang-term lavel that i sustainabic.

Thus, when we loek at sur coverage universe threugh this multi-faceted lens
we sae 3 nice mumsber of namses which in 2033 we believe ean continue on 3
501 Qrowth path borh on 3 PBL and/of rarket share basks whik ncraasio
‘margin profile, of in seme cases maintaining what is sk sady s alraady
attractive margin struchsre. Combined with trough valuation levess acruss. the boand,
e T U @ Compaling 501D 35 wa 53 QoA riadiexa 1 2022 and Iook for S0me
glou 25 e wakuma b 2023 Our st e chaes Aheught (A1), Bl corn (8.
ale'\u abs (BLND), Biock [5Q), Nuwai meh Cpen Landion . fl’G"
For important information, please see the Impar {PAYAL Paytae (FAYLTK], Rapn (ARAC). Ehvaogats (i} and 2osia T200,

Card Networks / Digital Assets &
Prepaid Platforms Blockchain

<18

P —

o w
apiras neaare rapert ace the
Vi sz vy vl e Sermparses vl e Ut e tha misjuct o thie rapat ducaiusnd harsin.

For impartant infarmation, please see the Important Disclasures beginaing on page 10 of this document.

FinTech &IT Services Digital Assets

Cl AgileThought bi" B blend l}; g:)\NCENTR|x o:réo ‘8 Cipher Mining coinbase

UNIVERSAL PAYMENTS

BLOCK

Jiee NUVED Open | @ PAGAYA (' PaYrARE [P pPayPal

L HivE 8 HUT8  IrisEnergy
@rieesic. Q2  REPAY  ltec  unisys  zuora MicroStrategy

Note: Research coverage decisions are made exclusively by research management and the individual analyst. / =
6 * Indicates pending coverage. Cg Driven by your success.
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Selected FinTech Transactions

Strong momentum in financing and M&A advisory

Advisory
decisionlink I on $ = .
»Fs vecToR| | DERGmOmnS M XTIVA infleio N NTersOL (©) utility WorkStride” Performio
) ) ) A portfolio company of Q {3 Global Reach i ol Advi
Fl_naanI Ad\tllfsor on Accel Financial Advisor Financial Advisor Financial Advisor ma:r?saale t\;lsor Financial Advisor Financial Advisor
Investmentirom Financial Advisor on on sale to onsale to onsale to onsaleto onsale to
sale to . . & Prepaid
Yfaotorio | | PURSFACTS | | wrieetcor CINT chaawcs Technaloges IMI
April 2023 April 2023 March 2023 January 2023 November 2022 August 2022 July 2022 June 2022
| TUNGSTEN WILSON Id "ﬁ’ <> Gwing Block G“f 4 %ﬁ'ﬂ\ M
NETWORK ALLEN e(]gen g ll/ t ) SALES BOOMERANG Apa)‘ 4 Plggy
$70,600,000 i i i : H ; . . .
Fi ial Advi z;T:;?iatlsg?ﬁ/sliz:mn Financial Advisor Financial Advisor Financial Advisor on Financial Advisor Financial Advisor on Financial Advisor
Inancia | tV|sor assets to onsale to onsale to investment from onsale to acquisition of onsale to
on sale to
N b4 . @
KOFAX:# ]I‘ﬂ'O pp o Hg S H I F T @ partners LLR Partners Networkﬂ”forGood I(Iqrnq.
June 2022 June 2022 May 2022 March 2022 January 2022 January 2022 January 2022 December 2021

. A . .
: // WonderFi o
MicroStrategy EZCORP 8 HUT8 bitzero | |W IrisEnergy 1#PROPEL nuvel
$625,000,000 $200M $200,000,000 $46,000,000 C$45,000,000 $231,538,468 C$70,000,000 $425M/ $500M
Convertible Notes . USIPO/ CAD
ATM Offering ATM Private Placement Bought Deal IPO IPO Bought Deal
Co-Lead Agent Co-Manager Lead Agent Co-LeadBookrunner Lead Underwriter Joint Bookrunner Left Bookrunner Co-Manager
May 2023 December 2022 August 2022 March 2022 February 2022 November 2021 October 2021 Oct 21/Jun 21
ﬁ .
Otoast 3 Hute bill fxvalara| | By blend | |Evercommerce | | [ billtrust U
Open!
$1,000,000,000 $173M/C$115M $1,200,000,000 $978M/$500M $360,000,000 $325,000,016 $110,250,000 $352M/ $266M
IPO US Follow-On /CAD Follow-On Convert / IPO IPO Follow-On Follow-Ons
Bought Deal Follow-On
Co-Manager Bookrunner Co-Manager Co-Manager Co-Manager Co-Manager Co-Manager Co-Manager
September 2021 Sep21/Jun21 September2021 Aug 21/ Aug 20 July 2021 July 2021 June 2021 Apr21/Dec20

Note: Includes transactions done by numerous tech-related teams at firm
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FinTech Summary

VNN

Broader markets and fintech indices experienced positive returns in Q1 2023

Fintech M&A saw its second consecutive quarter of expansion off recent Q3 2022 low

Private financings ticked up off recent lows, demonstrating continued interest in sector

Public markets remain slow with zero Fintech IPOs since the end of 2021

Anticipate broader market volatility to persist, but improving conditions for financing
and M&A activity as we progress through 2023 and into 2024




FinTech Sector Summary - Performance & Valuations (3/31/2023)

LTM Share Performance!* Summary Statistics®

10% 4
-30% A
° AN .
| \, ’JV
AT
-50% A
-70% A
Past performance is not a guarantee of future results
500 Index returns are unmanaged, and do not include the deduction of fees or other expenses
- Yo
il v i v a b b
W Q@ » 23 X ' @

. Banking Technology

Consumer Finance /
Digital Banking

Property Technology
Financial Vertical SaaS

Payments

E-Commerce / Cloud
Point of Sale (POS)

Insurance Technology

Digital Assets/ Crypto
Mining

Perfsc::?r::nce Perfso':?r::nce EV/ EV/
(LTM) Q1) Revenue® EBITDA®
(13%) 3% 4.7x 15.2x
(19%) 8% 4.1x 14.0x
(26%) 15% 0.6x 24.2x
(32%) 6% 5.8x 28.8x
(34%) 6% 2.5x 12.0x
(37%) 8% 2.6x 24.6x
(46%) 8% 1.2x 14.6x
(63%) 18% 3.1x 8.0x

Source: S&P Capital IQ and Pitchbook as of 3/31/2023;

10

1. Peer Group Share Performance is Market Cap Weighted

2. Valuation multiples are using 202 3E figures

Driven by your success.
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FinTech M&A Overview

Quarterly Global FinTech M&A Volume!) ’ Annual Global FinTech M&A Volume!?

$ Billions $ Billions

$132.6

$184.3
$94.7
Sworldpay
IS
First Data. $75 4

fiseru. $130.5  $133.6

$112.2
$93.3
$28.7
787 759 1,067 m

2018 2019 2020 2021 2022 2023 YTD

$51.4

$38.7 s35.8
$25.4 $30.5 $29.8 $29.1 $28.7
$16.6 $18. 3$z1 5 $16.8$16.5 $21.3 $19.2
$11.9¢45 ¢ I I I co9 I
‘11 []

B A% B a® 4O 1O 4O 1O TR A S S, VS, G JR 3 R S/ A 5
Nets fLo‘« Petagie xo" »Lo\ ECIINC AN N N LN g AgPTe Ligie igie Ui e Uge LN LN e s

Global FinTech M&A - By Deal Size! ’ FinTech M&A - PE vs. Strategic!! ’ FinTech M&A Count by Segment(? ’

m Digital Assets/Crypto Mining m Insurance Technology
. Banking Technology m Consumer Finance/Digital Banking
m<$249MM m$250-499MM  $500MM-999M m $1B+ mPE  mStrategic u Financial Vertical Saa$ u Property Technology
m E-Commerce/Cloud POS m Payments

Source: Pitchbook as of 3/31/2023
1. M&A FinTech transactions include all M&A, LBO and Growth Equity transactions as classified by PitchBook Cg /

1 2. Source: CG's proprietary database, dataas of 3/31/23

Driven by your success.



Largest FinTech Transactions: M&A Activity

EV/

|
|
|
|
" I y 0 @ -— —
Mar-23  PAYCH#M=T  Payments nexJ som N N/A I Dec22 Obilltrust veticaiseess = (X7 s178 8.9x N/A
|
|
! - . Centerbridge
Mar-23 EVO Payments globalpayments $4OB 8.2% 29.8x : Nov-22 CSILi Te%:ahnni‘;c?gy .b $1GB 4.9x 15.7x
1 BRIDSoORT
|
i .
Mar-23  $%GAMMAREY Teii”nk;jfgy |og|q $320M  N/A N/A : Nov-22 ~ MZRCHANTZ  Payments (@opn $375M  N/A N/A
|
|
|
|
|
|
|
1
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|

. : Insurance
Feb-23 power. Payments oo MARQETA $275M  N/A N/A Nov-22  Benefitfocus _ °" " o \/O\/A $570M  2.3x 34.2x
) o ¢
Jan-23 paya Payments nuvel $1.3B 5.0x 24.5x Oct-22 \,' Vertical Saa$S #ll THOMABRAVO  $2 3B 11.6x N/A
ForgeRock:
* ; V Bankin London
Jan-23 ousk ook VertcasazS LY osee 76 WA sep22 TORAME. - inoe,  BSISR. ss2sm na N/A
Dec-22 i;%COUpa Consumer Finance Ml THOMABRAVO  $8 OB 9.8x N/A Aug-22 fvalara  VerticalSaas V $8.4B 11.2x N/A
VISTA
_ Crypto/Digital ~ Banking
Dec-22  VOYAGER reners $1.0B  N/A N/A Aug-22  BGlobal Shares .1 00 JPMorgan $741M  15.8x N/A

EV/

Feb-23 &  consumer a $206M  N/A N/A

Fi
CUShon renee NatWest

Consumer )
Nov-22 TaXACt Finance $720M 2.9x N/A

Assets

. ~ Crypto/Digital
Feb-23 m Payments i $415M  N/A N/A Nov-22  APEX Crypto 5 $200M  N/A N/A
gaming PARTHENON ALIYD Bakkt.

globalpayments CAPITAL

Source: Canaccord Genuity's Proprietary Database & Pitchbook- note transactions above $100 million and does

1p ot include SPAC Transactions Driven by your success.
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FinTech Private Financings Overview

A | FinTech PrivateFi i -
Quarterly FinTech Private Financings - Amount Raised ’ nnuattin ech Frivate Financings

1
|
1
! Amount Raised
1
$ Billions i $ Billions
$34.2 i
$33.6$33.5 | $122.8
| .
$29.1 :
$26.0 $26.2 :
$21.8 | $89.0
$19.6 |
$16.1 $16.6 |
14.0 | $585
$13.7 23 $13.3 guy $ 512_3‘513-5 $12.6 : $49.1  $49.2
$10. 5 $9.7$10.0 |
1
1
! $19.6
! 5,251 [ 5,072 6,840
: =
1
e e e e I e B e NS e B S S e B e Reve 2018 2019 2020 2021 2022 2023 YTD
Global FinTech Financing— By Deal Size'? Global FinTech Financing— By Segment? ‘

m Digital Assets/Crypto Mining m Insurance Technology

m<$99MM  m$100-499MM $500MM-999M  m $1B+ Banking Technology m Consumer Finance/Digital Banking
= Financial Vertical SaaS m Property Technology
m E-Commerce/Cloud POS m Payments

Source: Pitchbook

1 Dataasof3/31/2023

. C .
13 2. Source: CG's proprietary database, dataas of 3/31/23 g/ Driven by your success.



Largest Private FinTech Transactions: Investment Activity

Hnmﬂ i

Mar-23

Mar-23

Mar-23

Mar-23

Mar-23

Mar-23

Mar-23

Feb-23

Feb-23

Feb-23

Banking
Technology

Crypto/Digital
Assets

‘eToro®

Insurance
Technology

GRNVIG

N RIPPLING  Vertical SaaS

Payments

stripe

Prizeout  E-Commerce
e
@ coes "
Moonfare  “reme
N\ 77 e mank

Vertical SaaS
// \\ OF LONDON

$270M

$250M

$179M

$500M

$6.5B

$160M

$602M

$2.0B

$152M

$160M

i jungle mizuio

NS itz e o BDT&MSD

$50B = FOUNDERS FUNDGENERAL (& CATALYST

|

|

|

|

VENT :

$1.5B  PARTNERS |
@9%9390@ Square Peg"l :

|

. |

$3.5B § O N SoftBank Vision Fund |
° |

|

FIRSTMARK |

N/A G !
AE LN AENRTAIIE I'\/p 1

|

E |

|

$11.28 GREENOAKS |
|

|

|

|

fhoic B TEMASEK NZTHRIVE

“ CAPITAL |
|
|

$600M 1 RESEDA
GROUP |
\ |
|
GSR VENTURES 1
N/A HAMBRO PERKS :
|
|
N/A 3 Novawulf !
|
|
ZC E Fidelity 1
N/A T e |
INSIGHT VentureFriends 4 |
PARTNERS I
- |

MANGROVE

CAPITAL PARTNERS

Feb-23

Jan-23

Jan-23

Jan-23

Dec-22

Dec-22

Dec-22

Dec-22

Dec-22

Sep-22

Banking

mnt | © Halan Technology

Vertical SaaS

dailypay.

e PhonePe Payments

. ) Banking
¢ KreditBee Technology

@ akulaku Consumer

Finance

A M B = R Crypto/Digital

Assets

Insurance
A4 AeEAna Technology
. toss Consumer
Finance
AVANT Banking
Technology
rO T I O i Payments

$200M

$260M

$350M

$200M

$200M

$300M

$350M

$405M

$250M

$411M

$1.0B

N/A

$12.08

$520M

$1.3B

$3.0B

N/A

$7.0B

N/A

N/A

CH]MERA

WBARCLAYS

GENERAL
ATLANTIC

MUFG

PREMII INVEST

©

MUFG
.FENBUSHI

FENBUSHI SEQUOIA =
coinbase venures TEMASEK

‘WARBURG PINCUS

A
TONIC 3ypp [

GREYHOUNDA S PE
S S PE ¢ Goodwater

(O ARES

coneystogg . Cerv|/r{
streamlined B'BIT

CAPTTAL

Source: Canaccord Genuity's Proprietary Database & Pitchbook - note: transactions above $150 million

14

cg/ Driven by your success.



FinTech IPO Overview

Quarterly US FinTech IPOs - Amount Raised Annual US FinTech IPOs - Amount Raised

1
1
1
1
1
|
$ Billions | $Billions
$7.6 |
1
! $17.7
1
|
i $11.7
$3.5 ¢35 |
1
1
$1.6 ! $5.2 $4.4
s0.4 Dormant IPO Market ! Dormant IPO Market
$0.0 l $0.1 $o 1 | .
I . ] |
’LO'\% ‘5O»\% D‘Oo\% xoo\‘) 0'\9 0\9 b‘d\q O’L 07_0 07’0 'LO OfL'\ OfL’\ Oq;\ O'L'\ 07} O'L'L O’)} O’L"L 07,'5 I 2018 2019 2020 2021 2022 2023YTD
US FinTech IPOs - Activity US FinTech IPO Share Price, US FinTech IPO Aftermarket
by Segment 2018-2022 Performance, 2018-2022
m Payments m E-Commerce/Cloud POS
Vertical Saa$ m Cryptocurrency/Digital Assets mAboveRange mInRange mBelowRange m Below Offer Price m Above Offer Price
m Insurtech m Consumer Finance/Digital Banking
m Banking Technology m Property Technology

Source: CaplQ as of 3/31/2023

*2018-present .
15 Does not include SPAC IPOs Cg/ Driven by your success.

*Coinbase not included in IPO deal volume



Recent U.S. FinTech IPO's

IPO Date
12/9/2021

11/20/2021
11/17/2021
11/10/2021
11/4/2021
10/21/2021
10/20/2021
9/23/2021
9/24/2021
9/23/2021
9/22/2021
7/29/2021
7/29/2021
7/28/2021
7/21/2021
7/16/2021
7/1/2021
6/30/2021
6/10/2021

6/3/2021

Company

nu
\
IrisEnergy
MEIExpensify
N nerdwallet
e
STRONGH@LD

EngageSmart

CLEARWATER

ANAIvVTICS

& Remitly
QOtoast
Robinhood /2
+/ riskified
meridian
PayEor

i blend
Evercommerce

Intapp.
»» MARQETA
d-local

Segment

Banking Technology

Banking Technology
Cryptocurrency/Digital Assets
Cryptocurrency/Digital Assets
Banking Technology

Banking Technology
Cryptocurrency/Digital Assets
Vertical SaaS

Vertical SaaS

Payments

E-Commerce/Cloud POS

Consumer Finance/Digital Banking

Vertical SaaS

Banking Technology
Vertical SaaS

Vertical SaaS
E-Commerce/Cloud POS
Vertical SaaS

Payments

Payments

Market Cap. at Target Price IPO Share % Change from
Deal Size ($m) IPO ($m) Range Price Offer Price
$ 2,541.7 $ 47,607.71 10.00-11.00 BelowRange (47%)
$ 368 $ 155.90 13.00-15.00 BelowRange (16%)
$ 2315 $ 1,345.63 25.00-27.00 Above Range (89%) ‘
$ 262.7 $ 2,765.30 23.00-25.00 Above Range (70%)
$ 1305 $ 1,832.35 17.00-19.00 InRange (10%)
$ 3188 $ 1,269.16 15.00-17.00 InRange (38%)
$ 1271 $ 549.47 16.00-18.00 Above Range (97%)
$ 3783 $ 5,491.84 23.00-25.00 Above Range (26%)
$ 5400 $ 4,490.17 14.00-16.00 Above Range (11%)
$ 5230 $ 7,818.75 38.00-42.00 Above Range (61%)
$ 869.6 $ 31,199.22 30.00-33.00 Above Range (56%) ‘
$ 2,0900 $ 29,098.21 38.00-42.00 InRange (74%)
$ 3675 $ 4,098.26 18.00-20.00 Above Range (73%)
$ 3432 $ 1,985.33 24.00-26.00 InRange (33%)
$ 4255 $ 4,462.44 18.00-21.00 Above Range 15%
$ 3600 $ 4,589.51 16.00-18.00 InRange (94%) ‘
$ 3250 $ 762.82 16.00-18.00 InRange (38%) ‘
$ 2730 $ 1,645.76 25.00-28.00 InRange 72%
$ 1,227.3 $ 15,854.35 20.00-24.00 Above Range (83%)
$ 617.6 $ 9,487.54 16.00-18.00 Above Range (23%)
Mean &3 599.5 §$ 8,825.5 - - (43%)
Median J§3 363.8 $ 4,280.4 - - (43%)

Source: CaplQ as of 3/31/23
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Banking Technology

Public Peer Group Performance

Select Peers!? Stock Price Performance®?

13

$8.98

Peer Companies Median Market Cap
. 5%
Broadridge ’ S 20
0% Peer Group 3% Valuation Statistics (Median)
[ ]
—I1S o S&P 500 6% 4.7x 15.2x
(10%) Nasdag 12% EV/Revenue EV/EBITDA
(2023E) (2023E)
Isen’_ (15%) FinTech Index 5%
ov Operating Metrics (Median)
° - ’ LTM
ack henr
J Y] jeso 4.2% 3.6%
Peer Group (13%) Revenue CAGR Revenue Growth
\Y (30%) A _
>I\< Market Axess Apr-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23 S&P 500 (10%) 2Rl =) [EeR 2/ S
Peer Group NASDAQ KFTX S&P 500 Nasdaq (14%) 51% 27%
d b Pactverf oot N " Gross Margin EBITDA Margin
d astperformance Is not a guarantee of future results. N
Tra ewe Index returns are unmanaged, and do not include the deduction of fees or other expenses. FinTechIndex ( 1 90/0) (L TM) (L TM)

LTM = Last Twelve Months, EBITDA = Earnings Before Interest, Tax, Depreciation,and Amortization, CAGR = Compound Annual Growth Rate

Recent Notable Transactions

Announce . Transaction _
Date Buyer / Investors Transaction Type Value (M) Target Description
. Developer and provider of a global fintech platform created to provide
Mar-23 AMMAREY Ioglq M&A $320M  consumers and businesses with the opportunity to leverage existing
and new to market innovative financial solutions
GMO
B M2 jungle MiZtHo ' f ' '
Mar-23 / ERTRE jung - Capital Raise $270M Deve\pperofa ﬁnanqal platform Qeswgnedto create disruptive and
@)openspace gquare Peg meaningful products in retail credit
. ) Provider of financial services intended to digitally bank the unbanked
Feb-23 mnt| @ Halan CHIMERA CepieliRetzs G200 and substitute cash with electronic means
Jan-23 @ KreditBee il (.) Capital Raise $200M Sfphis;g?:e?fag‘;nc?nmgf_fg d@f’op‘aj :;:Z tr;erndaiiitfnbe S
PREMI INVEST glorpeopietop P
- ' ) Developer of an online lending platformintended to offer access to
Dec-22 AVANT @ARES Capital Raise $250M personalloans

Nasdaq = stock market index that includes almost all stocks listed on the Nasdaq
stock exchange, S&P 500 = stock market index tracking the stock performance
of 500 of the largest companies listed on stock exchanges in the United States,
KFTX = designed to track the performance of financial technology companies
that are publicly traded in the U.S.

Source: S&P Capital IQ and Pitchbook as of 3/31/23; Projections based off consensus analyst estimates
Valuation Multiples exclude Revenue Multiples >75x, EBITDA Multiples >150x, and EBITDA Multiples < Ox
1. Only showing the largest six Market Caps. Full list of peers is included within the Appendix

2. Peer Group Share Performance is Market Cap Weighted FinTech Index = KFTX
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Consumer Finance / Digital Banking

Public Peer Group Performance

Select Peers!? Stock Price Performance®?

17 $4.7B

. Peer Companies Median Market Cap
. . 5% 12023
s experian. Q
0% Peer Group 8% Valuation Statistics (Median)
(5%) o,
EQUIFAX O S&P 500 6% 4.1x 14.0x
(10%) Nasdaq 12% EV/Revenue EV/EBITDA
FICO (15%) (2023E) (2023E)
4 FinTech Index 5%
(20%) Operating Metrics (Median)
Infurt | |*~ — 9 9
» (5%) (22%)
(30%) 4 Peer Group (19%) Revenue CAGR Revenue Growth
Robinhood l? (35%) S&P 500 (10%) (2021-2023E) (2023E/2022E)
Apr-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23 670/ 290/
Nasdaqg (14%) 0 (o]
@ Peer Group NASD//th . _KFTtX } iip 200 i Gross Margin EBITDA Margin
astperformance Is not a guarantee of future results | N
Trans Un ion Index returns are unmanaged, and do not include the deduction of fees or other expenses| FinTechIndex ( 1 90/0) (L TM) (L TM)

Recent Notable Transactions

Announce
Date

Buyer / Investors

Transaction Type

Transaction Target Description

Mar-23

Feb-23

Feb-23

Dec-22

Dec-22

GSR VENTURES

- &

HAMBRO PERKS & K3 VENTURES

CUShon NatWest
: G [l ficeiity
moonfare I\;:IY(N'EI.JI VentureFriends 4
@ akulaku ©

MUFG

i} THOMABRAVO

zEcoupa

Capital Raise

M&A

Capital Raise

Capital Raise

M&A

Value (M)

$602M Provider of consumer lending services intended to offer low-cost
personal credit

$206M Developer of an online savings and investment platform designed to
promote the benefits of healthy savings habits

$152M Developer of an investment platform designed to facilitate private
market investing for wealthy individuals

$200M Developer of an online multi-finance platform designed to provide
financial services to underserved customers in emerging markets

$8.0B Cloud-based provider of business spending management solutions

Source: S&P Capital IQ and Pitchbook as of 3/31/23; Projections based off consensus analyst estimates
18 Valuation Multiples exclude Revenue Multiples >75x, EBITDA Multiples >150x, and EBITDA Multiples < Ox
1. Only showing the largest six Market Caps. Full list of peers is included within the Appendix

2. Peer Group Share Performance is Market Cap Weighted

FinTech Index = KFTX

Nasdaq = stock market index that includes almost all stocks listed on the Nasdaq
stock exchange, S&P 500 = stock market index tracking the stock performance

of 500 of the largest companies listed on stock exchanges in the United States,
KFTX = designed to track the performance of financial technology companies

that are publicly traded in the U.S.



Property Technology

Public Peer Group Performance

Stock Price Performance®? 13 $994M

Peer Companies Median Market Cap
& airbnb || ' Q12023

0% Peer Group 15% Valuation Statistics (Median)
COMPASS oo | S&P 500 6% 0.6x 24.2x
Nasdag 12% EV/Revenue EV/EBITDA
(2023E) (2023E)

':: CoStar Group” (20%)

FinTech Index 5%
(30%) A Operating Metrics (Median)
exXP 1Sires e LTM™
p (40%) 1 9% (80/0)

Peer Group (26%) Revenue CAGR Revenue Growth
Opendoor | o A 8P 500 (10%) (2021-2023E) (2023E/ 2022E)
Apr-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23 o o
Peer Grou NASDA Nasdag (14%) 33% (5%)
p Q KFTX S&P 500 . q
2 y 4 : I I ‘ _ Gross Margin EBITDA Margin
(= I ow Past performance is not a guarantee of future results. FinTech Ind (19%)
Index returns are unmanaged, and do not include the deduction of fees or other expenses. Intechindex ° (LTM) (LTM)

Recent Notable Transactions

Announce . Transaction _
Date Buyer / Investors Transaction Type Value (M) Target Description
Battery‘ . Developer of a property management platform designed to automate
Dec-22 MEWS Capital Raise $185M  operations and democratize knowledge around the hotel technology
hen@ ,..2,.. Qomitcapital Revaia ecosystem
Apa). flashpsint - iscvros New Yore _ ;
Aug-22 @ P sl:'ru Capital Raise $170M ]IcDeveh\opte_Jrcofa doui. basedtplroperty management software designed
i ﬂ gL A\ or short-term vacation rentals
~ ”ny X = i i i
Mar-22 mv %22 BOND LEN Copall e $400M ngeloperofhpuswng systems designedto reinvent the way homes are
(@Ir/spark built and experienced
74 . Operator of an online mortgage marketplace catering to investors
- ses» optimalblue* . . '
Feb-22 b F BLACK&KNIGHT MEA $1.28 lenders and originators
Oﬁice y Operator of a real estate marketplace platform that offers commercial
Feb-22 V M Capital Raise $50M real estate services to brokers, landlords and related service providers
space . .
enabling tenants to find spaces online
Source: S&P Capital IQ and Pitchbook as of 3/31/23; Projections based off consensus analyst estimates Nasdaq = stock market index that includes almost all stocks fisted on the Nasdaq

stock exchange, S&P 500 = stock market index tracking the stock performance

Valuation Mu/tip/gs exclude Reve.nue Multiples >75x, EB/TDA Mu./trp/es >1 505, aﬁd EBITDA Mg/t/‘p/es <O0x of 500 of the largest companies listed on stock exchanges i the United States, Cg/ Driven by your success.
1. Only showing the largest six Market Caps. Full list of peers is included within the Appendix KFTX = designed to track the performance of financial technology companies

2. Peer Group Share Performance is Market Cap Weighted FinTech Index = KFTX that are publicly traded in the U.S.
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Financial Vertical Saa$S

Public Peer Group Performance

Select Peers!? Stock Price Performance®?

17 $2.9B

Peer Companies Median Market Cap
bill o Q12023
0% Peer Group 6% Valuation Statistics (Median)
(o}
X BLACKLINE 0% | S&P 500 6% 5.8x 28.8x
: Nasdaq 12% EV/Revenue EV/EBITDA
CLEARWATER | |20%) A (2023E) (2023E)
ANALYTICS FinTech Index 5%
(30%) - Operating Metrics (Median)
LTM
[ GUIDEWIRE
(40%) 18% 16%
Peer Group (32%) Revenue CAGR Revenue Growth
Workdoy. (50%) J sSSP 500 (10%) (2021-2023E) (2023E/2022E)
Apr-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23 P o
Peer Grou NASDAQ KFTX sspsoo | | Nasdag (14%) 63% (12%)
- : P Gross Margin EBITDA Margin
A zoom|nfo Past performance is not a guarantee of future results. FinTechInd (19%)
Index returns are unmanaged, and do not include the deduction of fees or other expenses. ntecnindex ° (L TM) (L TM)

Recent Notable Transactions

Announce . Transaction _
Date Buyer / Investors Transaction Type Value (M) Target Description
] . )
] ) ) Provider of an employee management platform intended to help
Mar-2 RIPPLING I 3 IR M
ar-23 n (’REENOAKS CapitalRaise R eliminate the administrative work of running a company
Feb-23 NN 7 1 BANK -|4W FORGELIGHT Capital Raise $160M Operator of a global clearing agency and transaction bank intended to
/7 \\ OF LONDON MANGROVE P addressinherent structural failures of the business banking sector
Operator of the financial system platformintended to serve health
3
Jan-23 da]lypay *BARCLAYS m Capital Raise $260M care, retailers, restaurants, travel and hospitality, grocers and
supermarkets and call and contact centers
Jan-23 D:k . V MSA $2.63 Qne ofthe' leading SaaS provider of core systems for the P&C
hr VISTA insurance industry
Oct-22 u] bi"frUSf I - Q 1 MEA $1.7B Sllrlz\g;jigof cloud-based software and integrated payment processing

Nasdaq = stock market index that includes almost all stocks listed on the Nasdaq
stock exchange, S&P 500 = stock market index tracking the stock performance
of 500 of the largest companies listed on stock exchanges in the United States,
KFTX = designed to track the performance of financial technology companies
that are publicly traded in the U.S.

Source: S&P Capital IQ and Pitchbook as of 3/31/23; Projections based off consensus analyst estimates
Valuation Multiples exclude Revenue Multiples >75x, EBITDA Multiples >150x, and EBITDA Multiples < Ox
1. Only showing the largest six Market Caps. Full list of peers is included within the Appendix

2. Peer Group Share Performance is Market Cap Weighted FinTech Index = KFTX
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Payments

Public Peer Group Performance

Select Peers!) Stock Price Performance? 16 $2.7B

Peer Companies Median Market Cap
adyen 1% Q12023
0% Peer Group 6% Valuation Statistics (Median)
N
W BLOCK 0
v (10%) | S&P 500 6% 2.5x 12.0x
Nasdag 12% EV/Revenue EV/EBITDA

(20%) 4 (2023E) (2023E)
gIObalpaymentS FinTech Index 5%

(30%) | Operating Metrics (Median)
»» MARQETA LTM

(40%) 26% 21%

Peer Group (34%) Revenue CAGR Revenue Growth
e
nuvel (50%) SSP 500 (10%) (2021-2023E) (2023E/2022E)
Apr-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23 o o
Peer Group NASDAQ KFTX S&P 500 Nasdaq (14%) 34% ) 6% )
) Gross Margin EBITDA Margin
PayPal Past performance is not a guarantee of future results. FinTech Ind (19%)
Index returns are unmanaged, and do not include the deduction of fees or other expenses. Intechindex ° (LTM) (LTM)

Recent Notable Transactions

Announce Transaction

Buyer / Investors Transaction Type Target Description

Date Value (M)

- Ondreese et BDT&MSD Developer of an online financial infrastructure platform designed to
Mar-23 strlpe = FOUNDERS FUNDGENERAL (G CATALYST Capital Raise $6.5B accept payments, grow revenue and accelerate new business
$oic B i TEMASEK NZIRIE opportunities
. - Opearator of omnichannel payment platformintended for payment
- M =
Mar-23 PAYCHM=T nexi MSA $300M orocessing

Provides card-based payment processing services to small and middle

Mar-23 Ev() globalpaymentg M&A $4.0B market merchants, multinational corporations, government agencies,
and other business and nonprofit enterprises

Feb-23 gamin PARTHENON M&A $415M  Offers a wide range of online and offline gaming and casino services
globalpayments CAPITAL
Developer of financial technology designed to offer the next generation
Sely 2 powe r. »» MARQETA S0 ST of co-branded credit cards

Source: S&P Capital IQ and Pitchbook as of 3/31/23; Projections based off consensus analyst estimates Nasdaq = stock market index that includes almost all stocks fisted on the Nasdaq
stock exchange, S&P 500 = stock market index tracking the stock performance

Valuation Mu/tip/gs exclude Reve.nue Multiples >75x, EB/TDA Mu./trp/es >1 505, aﬁd EBITDA Mg/t/‘p/es <O0x o500 of the largest companies listed on stock exchanges in the United States, Cg/ Driven by your success.
1. Only showing the largest six Market Caps. Full list of peers is included within the Appendix KFTX = designed to track the performance of financial technology companies
2. Peer Group Share Performance is Market Cap Weighted FinTech Index = KFTX that are publicly traded in the U.S. -
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E-Commerce / Cloud POS

Public Peer Group Performance

Select Peers!? Stock Price Performance®?

W BLOCK

@ lightspeed

P pPayPal

) shopify

stone™

Otoast

10%

0%

(10%) 4

(20%) A

(30%) 4

(40%) 4

(50%) 4

(60%)
Apr-22

May-22 Jul-22

Peer Group

Sep-22 Nov-22

NASDAQ KFTX

Jan-23

Mar-23

S&P 500

Past performance is not a guarantee of future results.
Index returns are unmanaged, and do not include the deduction of fees or other expenses.

Q12023
Peer Group 8%
S&P 500 6%
Nasdag 12%
FinTech Index 5%
LT™M
Peer Group (37%)
S&P 500 (10%)
Nasdaq (14%)
FinTech Index (19%)

13

Peer Companies

$2.0B

Median Market Cap

Valuation Statistics (Median)

2.6x
EV/Revenue
(2023E)

24.6x
EV/EBITDA
(2023E)

Operating Metrics (Median)

20%

15%

Revenue CAGR Revenue Growth
(2021-2023E) (2023E/2022E)
45% (14%)
Gross Margin EBITDA Margin
(LTM) (LTM)

Recent Notable Transactions

Announce
Date

Buyer / Investors

Transaction Type

Transaction
Value (M)

Target Description

Mar-23

Oct-22

Oct-22

Oct-22

May-22

Prizeout

TCGPLAYR

Flipkart ¢

SHEIN
blotm

4| RESEDA
GROUP

ebay

N/A

Brookfield CENERAL E,’é}ﬂ"é@
SEQUOIA:  TIGERGLOBAL
CREDO FORTRESS

CAPITAL PARTNERS

Capital Raise

M&A

Capital Raise

Capital Raise

Capital Raise

$160M

$295M

$2.5B

range of consumer products

$1.0B

women fast fashion goods from China

$306M

Operator of an ad-tech company intended to facilitate user acquisition
in the space of digital gift card redemption

Developer of technology platformintended to build the leading online
marketplace for the collectibles industry
Operator of an e-commerce shopping portal intended to offer a wide

Developer of a global B2C e-commerce platform designed to provide

Provider of a financial technology intended to focus on fueling the

capital needs of booming e-commerce businesses

Source: S&P Capital IQ and Pitchbook as of 3/31/23; Projections based off consensus analyst estimates

22

Valuation Multiples exclude Revenue Multiples >75x, EBITDA Multiples >150x, and EBITDA Multiples < Ox

1. Only showing the largest six Market Caps. Full list of peers is included within the Appendix
2. Peer Group Share Performance is Market Cap Weighted

FinTech Index = KFTX

Nasdaq = stock market index that includes almost all stocks listed on the Nasdaq
stock exchange, S&P 500 = stock market index tracking the stock performance

of 500 of the largest companies listed on stock exchanges in the United States,
KFTX = designed to track the performance of financial technology companies

that are publicly traded in the U.S.




Insurance Technology

Public Peer Group Performance

Select Peers!? Stock Price Performance®?

13

$453M

Peer Companies Median Market Cap
w 10% Q12023
J 0 - - -
0% Peer Group 8% Valuation Statistics (Median)
10%) A 0
EVERQUOTE | |10%) S&P 500 6% 1.2x 14.6x
(20%) 4 Nasdag 12% EV/Revenue EV/EBITDA
femm&e (2023E) (2023E)
(30%) - FinTech Index 5%
Operating Metrics (Median)
° ; (40%) A LTM
IMultiPlan
. (50%) A 2% 6%
Peer Group (46%) Revenue CAGR Revenue Growth
OSCOr (60%) J sSSP 500 (10%) (2021-2023E) (2023E/2022E)
Apr-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23 P o
Peer Grou NA Nasdaqg (14%) 35 /0 (6 /0)
p SDAQ KFTX S&P 500 . 0
ROCKET ) Gross Margin EBITDA Margin
Companies, Inc. Past performance is not a guarantee of future results| FinTech Index (19%)
P . Index returns are unmanaged, and do not include the deduction of fees or other expenses) (LTM) (LTM)

Recent Notable Transactions

Transaction Type

Transaction

Target Description

AnBCaJltlgce Buyer / Investors
FIRSTMARK
Mar-23 GRNVIC seseas AP
Dec-22 - ASEANA WARBURG PINCUS
Nov-22 Benefitfocus /OYA.
oepn Acrew 3 M, AN
PIE INSURANCE Centerbridge  (greverorr ©h
Sep-22 Cdrl’Ot chrrmar VENTU“S () Hanwha

Capital Raise

Capital Raise

M&A

Capital Raise

Capital Raise

Value (M)

$179M

Operator of a health insurance marketplace intended toimprove

healthcare benefits for employers and consumers

$350M

insurance companiesin Southeast Asia

$570M

$315M

starting with workers' compensation

$250M

services

Operator of a holding company focused on acquiring stakes in general
Cloud-based benefits management platform for consumers,
employers, insurance carriers, and brokers

Developer of compensation insurance software designed forinsurance

Developer of a fertility care platform designed to provide fertility health

23

Source: S&P Capital IQ and Pitchbook as of 3/31/23; Projections based off consensus analyst estimates
Valuation Multiples exclude Revenue Multiples >75x, EBITDA Multiples >150x, and EBITDA Multiples < Ox
1. Only showing the largest six Market Caps. Full list of peers is included within the Appendix

2. Peer Group Share Performance is Market Cap Weighted FinTech Index = KFTX

Nasdaq = stock market index that includes almost all stocks listed on the Nasdaq
stock exchange, S&P 500 = stock market index tracking the stock performance

of 500 of the largest companies listed on stock exchanges in the United States,
KFTX = designed to track the performance of financial technology companies

that are publicly traded in the U.S.




Digital Assets / Crypto Mining

Public Peer Group Performance

Select Peers!? Stock Price Performance®?

S

( canaan

17\
N

coinbase

3 Hute

€ MARATHON

MicroSirategy

10T

15

$277M

Peer Companies Median Market Cap
10% - Q12023
o Peer Group 18% Valuation Statistics (Median)
(10%) 4
0, (o}
(20%) A S&P 500 6% 31X 80X
(30%) A Nasdag 12% EV/Revenue EV/EBITDA
(40%) A (2023E) (2023E)
(50%) FinTech Index 5%
" Operating Metrics (Median)
(60%) - LTM
(70%) 4 (16/0) 3%
(80%) Peer Group (63%) Revenue CAGR Revenue Growth
(90%) sSSP 500 (10%) (2021-2023E) (2023E/2022E)
Apr-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23 2 400/ (250/ )
Nasdaqg (14%) (%) (o]
Peer Group NASDﬁQt . _KFTtX ) ifp o0 . Gross Margin EBITDA Margin
astperformance Is not a guarantee of future results. N
Index returns are unmanaged, and do not include the deduction of fees or other expenses. FinTechIndex (19%) (LTM) (LTM)

Recent Notable Transactions

Announce
Date

Buyer / Investors

Transaction Type

Transaction
Value (M)

Target Description

Mar-23

Feb-23

Dec-22

Dec-22

Nov-22

L]
10N SoftBank Vision Fund
L]

Celsius &3 Novawulf
AMBER fS'FENBUSH SEQUOIAZ
coinbase venwes TEMASEK

VOYAGER

APEX Crypto™

(3 Bakkt.

Capital Raise

Capital Raise

Capital Raise

M&A

M&A

$250M

$2.0B

$300M

$1.0B

$200M

Developer of social trading and investing platform designed to open the
global markets for everyone to trade and invest in a simple and
transparent way

Developer of an online financial platform designed to facilitate secure
digitaltrading of assets

Developer of a digital currency exchange platform designed to
empower everyone with the ability to build enduring wealth by
simplifying access to Bitcoin

Operates as a crypto-asset broker that provides retail and institutional
investors with a turnkey solution to trade crypto assets

Developer of cryptocurrency platform designed to offer integrated
tradingand investment through licensing arrangements with broker-
dealers and financial advisors

Source: S&P Capital IQ and Pitchbook as of 3/31/23; Projections based off consensus analyst estimates

24

Valuation Multiples exclude Revenue Multiples >75x, EBITDA Multiples >150x, and EBITDA Multiples < Ox

1. Only showing the largest six Market Caps. Full list of peers is included within the Appendix

2. Peer Group Share Performance is Market Cap Weighted

FinTech Index = KFTX

Nasdaq = stock market index that includes almost all stocks listed on the Nasdaq
stock exchange, S&P 500 = stock market index tracking the stock performance

of 500 of the largest companies listed on stock exchanges in the United States,
KFTX = designed to track the performance of financial technology companies

that are publicly traded in the U.S.



Public Peer Group Lists

Peer Group Companies

Bankina Technolo Fiserv, Fidelity National Information Services, Broadridge Financial Solutions, Tradeweb Markets, Jack Henry & Associates, MarketAxess Holdings,
g gy Black Knight, Envestnet, ACI Worldwide, AssetMark Financial Holdings, MeridianLink, UWM Holdings, Propel Holdings
@GonsumerFinance/ biatalBankin Intuit, Experian, Equifax, FairIsaac Corporation, TransUnion, Robinhood Markets, Dun & Bradstreet, Lufax Holdings, SoFi Technologies, Affirm,
9 9 Enova International, Upstart Holdings, LendingClub, Green Dot, NerdWallet, MoneyLion, Katapult Holdings, Elevate Credit, Mogo

Financial Vertical SaaS Workday, ZoomInfo Technologies, Bill.com Holdings, Guidewire Software, BlackLine, Clearwater Analytics Holdings, nCino, EngageSmart, Vertex,

Intapp, Q2 Holdings, Alkami Technology, Open Lending, Zuora, Riskified, Expensify, Blend Labs

Airbnb, CoStar Group, Zillow Group, eXp World Holdings, Compass, Opendoor Technologies, Redfin, Vacasa, Sonder Holdings, Porch Group, Doma

Property Technology ' P P enp d P P d 9 P
Holdings, Offerpad Solutions, Inspirato

Pavments PayPal Holdings,Adyen, Block, Global Payments, Nuvei, Margeta, Shift4 Payments, Flywire, Remitly Global, Payoneer Global, Paymentus Holdings,

y Paysafe, Repay Holdings, i3 Verticals, EML Payments, Payfare

Insurance Technology CCC InteH\g.ent So\utlens Ho\d\r?gs, Lemonade, Rocket Companies, MultiPlan, Oscar Health, EverQuote, Clover Health Investments, MediaAlpha,
System1, Hippo Holdings, LendingTree, SelectQuote, Root

PayPal Holdings, Shopify, Block, Toast, StoneCo, Lightspeed Commerce, Agilysys, EverCommerce, Olo, PAR Technology, BigCommerce Holdings,

E-Commerce/Cloud POS yre ongs, ety onsp oy =9 ¢

Cardlytics, POSaBIT Systems

Coinbase Global, MicroStrategy, Riot Blockchain, Marathon Digital Holdings, Canaan, Galaxy Digital Holdings, Applied Digital, Hut 8 Mining, HIVE

Digital Assets / Crypto Minin
g yp 9 Blockchain Technologies, TeraWulf, Bakkt Holdings, Bitfarms, Iris Energy, Bit Digital, Argo Blockchain

Companies listed in order of Market Capitalization (largest to smallest)

Asof3/31/2023 -
95 AsO Driven by your success.



Disclaimer

This material is provided for information purposes only and is intended for distribution in those jurisdictions where subsidiaries of Canaccord Genuity Group Inc. (together,
"Canaccord Genuity") are registered as advisors or dealers in securities. Any distribution or dissemination of this material in any other jurisdiction is strictly prohibited. The
information does not constitute an offer or solicitation in any jurisdiction in which such an offer or solicitation is not authorized, or to any person to whom it is unlawful to make
such an offer or solicitation. This is not, and under no circumstances should be construed as, a solicitation to act as a securities broker or dealer in any jurisdiction by any person or
company that is not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction. This material is prepared for general circulation to clients and does
not have regard to the investment objectives, financial situation or particular needs to any person. Clients should obtain advice based on their own individual circumstances before
making an investment decision. Any client wishing to effect any transactions should do so through a Canaccord Genuity qualified salespersonin their jurisdiction of residence.

The information contained herein has been compiled by Canaccord Genuity from sources believed to be reliable, but no representation or warranty, express or implied, is made by
Canaccord Genuity or any other person to its fairness, accuracy, completeness or correctness. To the fullest extent permitted by law, neither Canaccord Genuity nor any other
person accepts any liability whatsoever for any direct or consequential loss arising from any use of the information contained herein.

All material presented in this document, unless specifically indicated otherwise, is under trademark and copyright to Canaccord Genuity. None of the material, or its content, or
any copy of it, may be altered in any way, or transmitted to or distributed to any other party, without the prior express written permission of Canaccord Genuity.

Copyright © Canaccord Genuity Corp. 2023.—Member [IROC/Canadian Investor Protection Fund

Copyright © Canaccord Genuity Limited 2023. — Member of the London Stock Exchange, authorized and regulated by the Financial Conduct Authority.
Copyright © Canaccord Genuity LLC 2023.—Member FINRA/SIPC

Copyright © Canaccord Genuity (Australia) Limited 2023. — Authorized and regulated by ASIC.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION

This document may contain certain "forward-looking information"” (as defined under applicable securities laws). These statements relate to future events or future performance
and include management's expectations, beliefs, plans, estimates, intentions, and similar statements concerning anticipated future events, results, circumstances, performance
or expectations that are not historical facts, business and economic conditions and Canaccord Genuity Group LLC's (the "Company") growth, results of operations, market
position, ability to compete and future financial or operating performance of the Company, performance and business prospects and opportunities. Such forward-looking
information reflects management's current beliefs and is based on information currently available to management. In some cases, forward-looking information can be identified
by terminology such as “may", "will", "should", "expect”, "plan”, "anticipate”, "believe", "estimate”, "predict”, “potential”, "continue”, "target”, "intend", "could" or the negative of these
terms or other comparable terminology. By its very nature, forward-looking information involves inherent risks and uncertainties, both general and specific, and a number of
factors could cause actual events or results to differ materially from the results discussed in the forward-looking information. In evaluating these statements, readers should
specifically consider various factors, which may cause actual results to differ materially from any forward-looking statement. These factors include, but are not limited to, market
and general economic conditions, the nature of the financial services industry, the risks and uncertainties discussed from time to time in the Company's interim and annual
consolidated financial statements and its Annual Information Form filed on www.sedar.com. Readers are cautioned that the preceding list of material factors or assumptions is not
exhaustive. Except as may be required by applicable law, the Company does not undertake, and specifically disclaims, any obligation to update or revise any forward-looking
information, whether as a result of new information, future developments or otherwise.
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