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FINANCIAL INFORMATION, DATA & ANALYTICS Q2 UPDATE

Dear Clients and Friends,

Solomon Partners is pleased to present its Financial Information, Data & Analytics Update for Q2 2023.

= Recent advances in the sophistication and accessibility of generative Al have accelerated adoption and created new
opportunities for financial information, data & analytics companies

* Financial end-markets are among the most likely to experience Al-driven disruption, with many leaders in the space
already exploring value-additive ways to integrate Al into business operations

= The value of proprietary data will increase with continued Al innovation as models are developed which require niche,
specific datasets to support high-impact outcomes

= Softness persisted in the overall M&A environment, as deal and capital raising volumes were down year-over-year

= The second quarter, however, featured two large transactions in the sector, with Nasdaq’s acquisition of Adenza and
Deutsche Bérse's acquisition of SimCorp representing over ~$15B of combined value

= Public Financial Information, Data & Analytics valuations have remained steady

= The Q2 2023 weighted average EV/LTM EBITDA multiple in Solomon Partners’ Financial Information, Data & Analytics
Comp Set was ~25x, which represents a ~Ix increase since the end of Q2 2022

We hope you enjoy this report, and please reach out if you have any questions. We look forward to staying in touch.

Regards,

Craig Muir Joe Watson Nate Stulman
Partner Managing Director Partner
203.501.3081 917.280.2958 646.382.6090

nate.stulman@solomonpartners.com
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SOLOMON PARTNERS - TECHNOLOGY GROUP

SOLOMON PARTNERS TECHNOLOGY COVERAGE®

Data, Analytics &
Information Services

Application Software

Tech-Enabled Services

% Marc Cooper
CEO

Jonathan Berger
Director

Financial and Insurance
Data & Analytics

Mobility, Logistics & Supply Chain
Governance, Risk & Compliance

Natural Resources, Commodities
& Energy Transition

Real Estate, Retail & Facilities
FinTech
Research, Legal & IP

Education & Training

Craig Muir
Partner

Head of Software,
Data & Analytics

Incoming Director
Joining August 2023

Jeffrey Derman

Wilshire Evaluate”
launched a portfolio
Wilshire indexes company of
with b4
FINANCIAL h d with
i i N as merged wi
=SGXGroup &5
(©)j informa 9_(-) IKPLER
has sold Has received a
X EPFR minority
" investment from
o
-1 montagu ¥ fvearows INSIGHTT
() informa / inflexion QT
combines has sold
to .
curinos MoobDy’s

Partner

Anna Broadbent
Associate

abry partners

has sold

-
b sambasafety
to

STONE POINT CAPITAL

@'D CIP CAPITAL

has sold
edriving
to

SSL\eLr/o

(@) PowerAdvocate

has been
acquired by

= Verisk
X Analytics

Joe Watson
Managing Director

Brendan Kirk
Associate
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MAPPING THE FINANCIAL INFORMATION, DATA & ANALYTICS
MARKET
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FOR FURTHER DETAILS, PLEASE CONTACT CRAIG MUIR OR JOE WATSON

CRAIG.MUIR@SOLOMONPARTNERS.COM
JOE.WATSON@SOLOMONPARTNERS.COM

- - -
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20-100 EMPLOYEES
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Al UPDATES AND PERSPECTIVES



RAPID ADVANCES IN GENERATIVE Al HAVE
ACCELERATED WIDE-SPREAD ADOPTION

'®) 0O e ‘'Y 0O N N 0o

A4 7 \J 7 7 \ 4 7 \J
June June March November January May June July
2017 2018 2022 2022 2023 2023 2023 2023
Google researchers OpenAl releases OpenAl releases OpenAl Microsoft and Congressional EU Parliament Twitter limits the
first describe the GPT-1, GPT-4, releases Google announce Research Service approves negotiating number of tweets
transformer demonstrating the significantly ChatGPT plans to incorporate publishes primer on position on “A.l. Act”, users can read to
algorithm that ability of increasing the publicly, the first generative Al into generative Aland which would put new mitigate extreme
would turbocharge transformer-based parameter size major the entirety of their data privacy, restrictions on the levels of data
the power of models to and offering generative Al product suites, outlining riskiest Al use cases scraping for
chatbots effectively capabilities for application accelerating Al governance issues and require generative Al
generate coherent image-to-text widely-adopted adoption in and policy companies to disclose models
sentences outputs and by consumers business use-cases considerations for more about data
competent code Congress collection processes
generation

CHATGPT'S GROWTH
(DAYS TO A MILLION USERS)®@) KEY RECENT Al FUNDRAISINGS

730 Date Investor Target Target Description Amount

« Artificial intelligence research laboratory
Jan 2023 = Microsoft @OpenAI and technology company focused on the $10B
development of generative Al models

Capit * Provides a secure and controlled
Feb 2023 o SANDBOX A" environment for the development and $500M

TIME Ventures testing of Al models and applications

304 6 * Develops advanced natural language
GENERAL (G5 CATALYST . .
processing technologies to enhance
213 Mar 2023 ) sPark caPITAL ADEPT automation and efficiency in various $350M
152 industries
76 ~ . Dleve!a:)s robuoslt anc(:jl scslable Al .
r=—=-9 < ANTHROP\C algorithms and conducts research on

I May 2023 safety measures to ensure responsible $450M

deployment, aiming to build beneficial

5
- tive Al systems
: . rj » PO ’ genera
& B8 & ¥ 0

- — = Over $25B of capital invested in Al companies since the beginning of 20230

/."\ SOLOMON a) Source: Statista.
o7 PARTNFERS b) Source: Crunchbase. Private and Confidential
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FINANCIAL END-MARKETS HAVE THE GREATEST POTENTIAL
FOR AUTOMATION THROUGH GENERATIVE-AI

POTENTIAL GENERATIVE Al IMPACT ON WORK TIME BY INDUSTRY@) KEY TAKEAWAYS

@ Research suggests that

Categorizing tasks into "automation" (tasks that Al can fully perform) and "augmentation” the four industries with

(tasks where Al can assist human work) to contextualize the potential impacts of generative highest potential to be
Al on time spent at work impacted by either

automation or

@ .............................. 3 @ augmentation are

financial information,

10% 9 : : : .
2% 15% 179 : : : data & analytics-related
: : P ogy  26% i i
: P 33% i 28% (b]actnkmg,/mlsu;ance, 3y
- = - 0w
. . : : : ) ) software / platforms an
H 0, o)
: 26% - : 51% 50% 51% 52% S0% gy oo oo capital markets)
29% F 9
: . : 2250 @ On average, over 60% of
F12% s fcime spent across all
: 14% industries can be made
219 149 H 9% more efficient thrqugh
: 54 39 13 Y kg the use of generative Al,
- bl B leading to role
: [ SEA A AP A = 1% reinventionand
R : 6% M 5% heighted productivity
i .09 EH43% 5%
36% : .
: B 58 2l pgd o5A 38 P P o~
H 0
o) © o v i > @ = v i c © o) 0 c 5 0 0 = 0 0 0 . .
< g T gi 2 5 2 9% B 2 s 2 g % L § 2 8 T g Flnapmal end-m§rkets
c g E 81 S s o § e z&); g = = = @ 9 g = 3 are ripe for Al-driven
: H i) . .
@ 2 3 rEU : 3 < I g 2 @ 2 2 % 8 disruption - presents
= H fali = [0} oo
2 g g i § e 5 ?@) © clear opportunities for
8 S T i S 2 data, information and
rmerersesesasasnresesnananes H R z analytics innovators
B Higher potential for automation B Higher potential for augmentation

B Lower Potential for automation or augmentation Non-language tasks
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®

O

<

. SOLO N
PARTNERS a) Source: Accenture. Represents the % of total working hours in a year workers in a specific industry spend on tasks that can automated or augmented. Private and Confidential



GENERATIVE Al PRESENTS MASSIVE OPPORTUNITIES FOR THE
FINANCIAL INFORMATION, DATA & ANALYTICS SECTOR

IMPORTANCE OF
PROPRIETARY DATA

“Al is an exciting progression [and] the

DEVELOPMENT OF ADVANCED
ANALYTICS TOOLS

ACCELERATED AUTOMATION

data these technologies rely upon [is]
proprietary data. We have the tools and
expertise to use these technologies, and
we will be using them in our products

and services”

. 2023 Full-Y
2experian. 023 Full-Year

Earnings Call

UNSTRUCTURED DATA

“IWe will use Al] to mine unstructured

“The combination of increasingly
available data sets with effective Al and
ML capabilities allows for the generation
of mission critical insights integrated
into clients’ workflows...More insightful
analytical tools, in turn, drives growing
recognition of the power of analytics in

everyday business processes”

dun&bradstreet  202210-K

ENHANCED TRANSPARENCY

“We increasingly utilize proprietary and
third-party technologies, including
artificial intelligence, machine learning
and natural language processing tools, to
enhance our ability to gather and analyze
data, create content and automate and
enhance the efficiency of many of our
data processes”

MSCI i

202210-K

TRAINING MODELS
WITH LARGE DATASETS

data and get more data and even more
insights. And of course,
there will be the opportunities to do more

with customers and prospective
customers, better insights and

of course, efficiency [..] There's a very

interesting opportunity to enable the

product suite”

, May 2023
Mooby’s Company
Conference

/\.:"\S LO N

PARTNERS

“We see compelling opportunities to
leverage broader Al models, including
deep reinforcement learning, predictive
control and computer vision across our

business divisions to support our strategic
efforts to enhance the liquidity,
transparency and integrity of the
financial ecosystem”

IOI Nasdaq 2023 Q1

Earnings Call

“Three areas [of large language models
and generative Al] are really critical: It is

compute, which is really expensive. Then
there are the algorithms, which are more
open source and generic. And then it is
about training data..If you have really
good training data, you can improve the
algorithms and drive down the compute
cost. We have, as S&P, the largest
training dataset for financial markets”

2023 Q1
Earnings Call

Private and Confidential
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FINANCIAL INFORMATION, DATA &
ANALYTICS LEADERS ON GENERATIVE Al

Todd Willits
CEO, EPFR

\ X EPFR

What are opportunities for using
generative Al in your business?

“From an operations perspective, we use
Al to lay out basic structures of
communications and written
documents, allowing us to refine the
message rather than craft it from
scratch every single time. In the earliest
experiments, we're using these systems
to identify data characteristics, allowing
us to quickly create new taxonomies
and aggregations in which our clients
express interest.”

How is your firm approaching the
implementation of these tools?

“We have a Chief Innovation Officer who
has immersed themselves in evaluating
numerous competitive algorithm and
testing capabilities, but more
importantly outputs. As we continue to
develop potential solutions to problems,
we will build out more formalized
processes.”

SOLO N

PARTNERS

P
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Travis Weldon

Head of Corporate

P

FE fundinfot}

Has increased focus on generative-Al
fed into your acquisition criteria?

“Our potential targets' thinking and
planning around generative Al informs us
about their sophistication across their
enterprise. We see the potential for Al to
have a major impact across every step
of our value chain and are actively
seeking targets who are doing the same.”

Are you leveraging generative Al to
assist with M&A sourcing?

“Al has the potential to allow us to digest
vast sources of information efficiently
and we are evaluating how it can help us
alongside our traditional methods. We
also believe that there will be a strong use
case for automating some activity in
due diligence with a much more
stringent set of criteria to ensure the
information is handled properly.”

Development, FE Fundinfo

Per Jirstrand
Co-Founder & CEO, DIRO

diro

What are general perceptions of Al
amongst team members?

“Comprehensive integration of Al has
yielded remarkable results for our team.
Not only has the overall quality of our
output significantly improved, but it has
also allowed our team members to
allocate more time to research and
development, as well as problem-
solving, rather than being consumed by
mundane tasks that can be effectively
automated by AL

Is generative Al an opportunity or risk
for your business?

“For DIRO, Al is a massive opportunity.
Not only has generative Al increased the
speed at which we develop our product
(output increased by 10x in some
instances), but also improves the end
user experience..| can see a big risk for
any company that does not have a clear
strategy or understanding on how to
best leverage generative Al into their

businesses.”
Private and Confidential -



Al BEST PRACTICES AND KEY TAKEAWAYS

Proprietary Data
will be a Differentiator

Al models require specific data inputs to support high-importance outcomes,
accentuating the value of proprietary, niche datasets

While Al adoption may commoditize certain tools or services, proprietary data providers
are well-positioned to benefit and should look to further build / extend data assets

Opportunity to Realize
Efficiencies Across the
Organization

Opportunity to enhance productivity by using Al to automate repetitive tasks and
process large volumes of data

Companies that leverage generative Al tools effectively will have an advantage - reduce
operational costs, minimize human error and drive organizational efficiency

Leverage Al to Develop
Novel Insights and
Analytical Techniques

Combining generative Al with deep learning and data mining techniques can transform
previously unstructured, underutilized or unrelated data into structured, actionable
insights

Automated exploration of proprietary data and associated feedback loops can be used to
enable the creation of differentiated business applications

Important to Implement
Proper Governance

Al models are built using large data volumes; this process gives rise to important
considerations around the collection, usage and storage of third-party data

Strong data and Al governance will be needed to avoid reputational, legal and monetary
risks

Develop Frameworks
and Best-Practices
for Employees

. SOLO N

PARTNERS

P
<4

%

DO

As Al is integrated into everyday operations, companies must develop employee
guidelines and best practices to maximize leverage

Defining clear use cases and frameworks for employees will optimize applications of the

technology and avoid pitfalls
Private and Confidential -
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INFORMATION, DATA & ANALYTICS TRANSACTION VOLUMES

M&A TRANSACTION VOLUME® CAPITAL RAISE TRANSACTION VOLUME®)

Overall M&A transaction volumes have decreased year-over-year

16,177

14,483

11,485 10,383 1,049 9523 10,158
7,653
2022 Q2 2022 Q3 2022 Q4 2023 Q1 2023 Q2 2022 Q2 2022 Q3 2022 Q4 2023 Q1 2023 Q2
INFORMATION, DATA & ANALYTICS M&A INFORMATION, DATA & ANALYTICS CAPITAL
TRANSACTION VOLUME RAISE TRANSACTION VOLUME

Information, Data & Analytics transaction volumes were slightly lower in Q2 vs Q1

35

29

2022 Q2 2022 Q3 2022 Q4 2023 Ql 2023 Q2 2022 Q2 2022 Q3 2022 Q4 2023 Ql 2023 Q2

/.”\ SOLOMON a) Source: Delogic completed/announced M&A transactions.
K4 PARTNERS Private and Confidential

b) Source: PitchBook completed/announced Growth Equity/VC capital raise transactions..



CASE STUDY

NASDAQ ACQUIRES ADENZA 4

I’l Nasdaq / Adenza

TRANSACTION OVERVIEW

TRANSACTION OVERVIEW DEAL COMMENTARY

On June 12, 2023, Nasdag, an equity exchange and distributor
of market data, announced its acquisition of Adenza, a provider
of cloud-enabled front-to-back risk management and
regulatory software for the financial services industry, for
~$10.5B

Adenza complements Nasdaqg's solutions across marketplace
technology and anti-financial crime while also adding new
competencies in compliance and risk management
technology

Transaction consideration is comprised of $5.75B in cash and
85.6M shares of Nasdag common stock, implying multiples of
20.2x 2022A revenue and 35.4x 2022A EBITDA

RATIONALE / SYNERGIES

“The acquisition of Adenza
brings together two world-class
franchises steeped in market
infrastructure, regulatory and
risk management expertise at a
time when financial institutions
are navigating some of the

most complex market

dynamics in history.”

Adena Friedman

CEO, Nasdaq

“Together with Nasdaq, we will
be in an even stronger position
to take advantage of the
growing market opportunities
and to provide customers with
expanded solutions to solve
their most complex problems."

Didier Bouillard
CEO, Adenza

ADENZA'S SOLUTIONS

Expected to yield ~$80M in cost synergies by the end of year
two through functional alignment, product rationalization,
location optimization and consolidation of vendors

Expected to yield ~$50M in revenue synergies in the medium
term and ~$100M over the long term

Geographical and product expansion opportunities for Nasdaq
by cross-selling Verafin (acquired by Nasdaqg in 2020) to
European banking customers of Adenza and integrating
exchange-traded instruments into Adenza's risk management
tools

9
Q.,}SOLOMON

PARTNERS

Capital Markets

Front office
. Treasury and
trading and A
; liquidity
portfolio
management
management
Middle office Margin call
- . collateral and
trading risk o
. securities
analytics
management
OTC and ETD Optimize
clearing efficiency in
solutions and post-trade
trade lifecycles processing

Risk & Financial
Regulatory Reporting

End-to-end Control and
solutions for compliance in
regulatory regulatory risk
reporting management
AulieiEize Handles global
approach to :
ST shareholding
liquidity risk )
disclosures
management
-z Back-office
trade and
. post trade
transaction rocessin
reporting P 9
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CASE STUDY

DEUTSCHE BORSE ACQUIRES SIMCORP ~7~ /@ SimCorp

Borse
TRANSACTION OVERVIEW
TRANSACTION OVERVIEW DEAL COMMENTARY
= On April 27,2023, Deutsche Borse, an exchange providing “Over the last couple of years “The offer from Deutsche Borse
access to global capital markets, announced its acquisition of twe lzve slsiteanly e iansed e pESE S EllEeie VEUS )

) ) ) our data and analytics the shareholders of SimCorp as
SimCorp, a provider of investment management software and capabilities with a strong the company accelerates its
associated technology-enabled services, for ~$4.2B strategic focus to further transformation to a full-scale

develop within the investment SaaS and BPaaSs provider to
* SimCorp complements Deutsche Borse's existing product management business. deliver sustained long-term
offerings and closes a capability gap in investment SimCorp is a perfect fit profitable growth.”
9 P ¥y 9ap strategically and culturally.”
management solutions
* Transaction price represents a ~39% premium to SimCorp's Theodor Weimer Peter Schitze
. . . . . CEO, Deutsche Boérse Chairman, SimCorp
closing share price, implying multiples of 6.8x 2022A Revenue
and 27.3x 2022A EBITDA
SIMCORP'S SERVICES COMBINING ISS AND QONTIGO
Investment | Manages entire post-trade operations and the = Deutsche Bérse also announced the combination of two

Operations | related reporting business units: ISS, a provider of corporate governance and

Investment | Delivers accurate and regulatory compliant responsible investment services, and Qontigo, a provider of

Accounting | accounting data and reports financial intelligence
Data | Provides clean market and reference data to = The combination of ISS and Qontigo creates a leading quality-
Management | use in business processes focused ESG, data, index and analytics provider
Investment | Provides a cloud platform for investment = Expected to yield ~€90M of EBITDA synergies from Simcorp
Management | management and streamlining operations acquisition and ISS/Qontigo combination with the

transformation of its Data & Analytics segment into Investment

Success | Offers management services allowing users to .
Management Solutions(@

Management | maximize value from SimCorp's services

4 SOLOMON
A PARTNFERS a) Source: Press Release details ~€35m run rate revenue synergies and ~€55m run rate cost synergies. Private and Confidential




CASE STUDY

NUMERIX ACQUIRES FINCAD “nomerix /. FINCAD

TRANSACTION OVERVIEW

TRANSACTION OVERVIEW

= On April 12,2023, Numerix, a provider of risk management
technology, announced the acquisition of FINCAD, a provider
of pricing and risk analytics for financial derivatives and fixed
income products

DEAL COMMENTARY

“This combination is a game

“They are set up for growth with
changer for the industry, successful executions of
allowing Numerix clients to use revamped product and
the most robust front-to-risk customer success strategies

decision making software with and Numerix now provides

= FINCAD complements Numerix’'s platform of analytics for
capital markets and expands their offerings into fixed income
data and analytics

their choice of best of breed FINCAD an excellent avenue to

analytics.” realize their full potential.”

= Numerix is currently owned by Genstar Capital and FINCAD Steven R. O’'Hanlon Al Karim Somyji

was previously a subsidiary of Zafin CEO, Numerix CEO, Zafin
FINCAD SOLUTIONS
Derivatives and fixed Coverage includes /’ \ Customized trades and
Analytics income analytics that %’i instruments across @ bespoke workflow
enable decision- asset classes K (/ analysis

making

Valuation & Risk

Risk analytics that
refine portfolio pricing

Scenario analyses,
stress testing and back

<[>

Excel and Python-
based environments

=2 O 2

Measurement and risk management testing tools provide high levels of
control
Real-time responses ﬁ D Hed i 24 All offerings are
Solutions with cloud hosted 000) : = el ,?e accounting / monitored 24x7, with
valuation APIs @/{ solutions 7 an emphasis on

security

Private and Confidential



Q2 FINANCIAL INFORMATION,
DATA & ANALYTICS M&A TRANSACTIONS

(Amounts in Millions Except Multiple Amounts)

EV/ EV/
DATE ACQUIRER TARGET TARGET DESCRIPTION EV REVENUE EBITDA
. Provider of insurance data automation solutions intended to help
Insur:
6/21/2023 'a Guantified  Growndspeed clients accelerate their commercial insurance submission process NA NA NA
Developer of loan origination software designed to streamline
FLEXPOINT [§] ForD , T A i X
6/21/2023 Po hill origination and reduce risk with collateral management NA NA NA
4 Provider of cloud-enabled front-to-back risk management and
6/12/2023 lllNasdaq Adenza regulatory software for the financial services industry $10,500 20.2x 35.4%
6/12/2023 || tt}d.ihm 5 cleversoft® Developer ofe regula.tory technology platform intended for NA NA NA
financial service providers
6/7/2023  7\é SymphonyAl Technology platform prOV|der'ofdec':|S|on science, data N NA NA NA
management and data analytics to inform business decisions
6/7/2023 SFinsemble & GLUE42 Interoperability solution provider supporting configurable NA NA NA
- workflows with expertise in the financial end market
= .o Supplier of end-to-end software to the global insurance industry,
5/30/2023 V= Verisk Morning Data  allowing users to process and capture granular risk-level data NA NA NA
5/25/2023 il FIMATIX o® SEMANTIC Developer of a data extraction engine designed to shape NA NA NA
o *EVOWTON ) nstructured data for the finance industry
5/25/2023  bluevine @FinFort Devel'oper efa digital ﬂnanqal pIa'Fform catering to banks, NA NA NA
traditional finance companies, online lenders and lessors
!\.z"\s P/—\LR(T)NFRS‘ N

Private and Confidential H



Q2 FINANCIAL INFORMATION,
DATA & ANALYTICS M&A TRANSACTIONS (CONT.)

(Amounts in Millions Except Multiple Amounts)

EV/ EV/
DATE ACQUIRER TARGET TARGET DESCRIPTION EV REVENUE EBITDA
* p Operator of integrated treasury and risk management solutions
5/9/2023 ® Hg < GTREASURY that centralize all incoming and outgoing banking activities NA NA NA
- Developer of institutional technology to support systematic
5/9/2023 TALOS:: ‘3 investment strategies, enabling investors to apply advanced NA NA NA
portfolio engineering techniques
Developer of business process automation technology intended
5/9/2023 @ UNITED tt Z& toimprove financial modeling, documentation and regulatory NA NA NA
reporting
4272023 o [ SimCorp Provider of investment management spftyvarg arjd associated $4.237 6.8x 57 3x
technology-enabled services for financial institutions !
4/24/2023 Phoenix Provglde'r of.regulaytory and credit risk analytlcs |Qt§nd§d to NA NA NA
4most maximize risk-adjusted rate of return for financial institutions
e , Offers real-time proprietary analytics and news for stock and
4/17/2023 =V TEC L options traders A A e
N3 o~ .. Developer of a carbon footprint management platform that
i (e t . o . :
4/17/2023 ;/711\\}}1\\: ACT greenprolse provides breakdowns of emissions across investment portfolios NA NA NA
Provider of integrated risk management solutions to improve
4/13/2023 m o ey strategic decision-making and operational resilience A A e
N = . Provider of pricing and risk analytics for financial derivatives and
4122023 “nimerix FINCAD fixed income products NA NA NA
!\.z"\s P/—\LR(T)NFRS‘ N
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Q2 FINANCIAL INFORMATION,
DATA & ANALYTICS FINANCING TRANSACTIONS

(Amounts in Millions)

CAPITAL
DATE INVESTOR TARGET TARGET DESCRIPTION RAISED
N Mamsart Fart Q Provider of a software platform that allows firms to minimize risk, reduce costs
6/29/2023 LI Memsatfariers RED OAK and increase their compliance process effectiveness and efficiency $51
Developer of an insurance distribution platform that provides data and analytics
MTECH
Sz @) @ SURANCE capabilities for insurers to save time and increase productivity $24
6/7/2023 OMERS [Venwres  4%% MOSQIC Develqur of a strategic fmgnce platform deS|gn¢d to prov@e predictive reporting $26
capabilities, automated insights and flexible business modeling
. Developer of an ESG data and analytics platform that enables companies to
5/24/2023 Inovia novisto improve the efficiency and accuracy of their sustainability reporting $20
419/2023 Fitch Ventures B@Y Provider of credit information on private syndicated loan issuers $6
B Next Developer of a software platform that provides data harmonization and analytics
4/12/2023 | @ E capabilities to generate insights for the funds industry $9
Market intelligence and search platform which delivers insights from public and
4/M/2023 CGpItGlG Alpha private content (such as equity research and news) to financial institutions $100
| Provider of analytics and data integration solutions to the financial industry,
4/4/2023 {ili'r GIC cuantexa enabling enhanced risk management, fraud detection and compliance $129

monitoring

4% SOLO N
DO PARTNERS Private and Confidential Lz
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FINANCIAL INFORMATION, DATA & ANALYTICS
VALUATION AND OPERATIONAL BENCHMARKING

SP’S FINANCIAL INFORMATION, DATA & ANALYTICS COMP SET

Financial
D&A

FACTSET

Vrssrerarsnnarannsnnarsnsanaransarananend Sanarenunnanansarnnatennaransnranansnranad Srsnnnnarennarnnnnrnransnsnrnrsnnnrannnnnl

MoobY’s
MORNINGSTAR
MSCI &5
S&P Global
V= Verisk
11.5x
Zs 2023E
E Q Revenue
[
==
=l w
£ 24.3x
2023E EBITDA
8.3%
I 2022A-2024E
g e Revenue
. CAGR
<E
iy 46.3%
o 2023E EBITDA
Margin
VI";"\(S PARTN[\I{‘R(S)N

Credit
D&A

dun@Qbradstreet

EQuUIFAX
!_'e'xperion,.
FICO

W
TransUnion

5.8x
2023E
Revenue

17.5x
2023E EBITDA

6.9%
2022A-2024E
Revenue
CAGR

36.3%
2023E EBITDA
Margin

Source: Capital IQ as of June 30, 2023.
(a) Metrics are medians of individual sub-sectors.

B2B Media,
Publishing,
and Events
ASCENTIAL

FORRESTER

Gartner

® GlobalData.
) informa
WILEY
News Conpe
& RELX

::) Wolters Kluwer

3.6Xx
2023E
Revenue

12.5x

2023E EBITDA

6.8%
2022A-2024E
Revenue
CAGR

23.2%
2023E EBITDA
Margin

PN
AltusGroup

 Clarivate”
O:: CoStar Group”
GBG

NICE

Roper

TECHNOI OGIFS

#77% THOMSON REUTERS

RELEVANT FINANCIAL TECHNOLOGY SEGMENTS

Exchanges /
Cboe
{3 CME Group

P

DEUTSCHE BORSE
GROUP

Ice

M Market Axess

IOI Nasdaq

TM

*Tradeweb

D T L T L T T PP P P PP PP PP PP PP PP PP

9.4X
2023E
Revenue

15.3x

2023E EBITDA

6.1%
2022A-2024E
Revenue
CAGR

58.1%

2023E EBITDA
Margin

Asset and

Marketplaces Wealth Mgmt. =+

Tech

ASSETMARK

Broadridge'

charles
SCHWAB

é ENVESTNET

a1l LPL Financial

3.8x
2023E
Revenue

13.1x

2023E EBITDA

7.0%
2022A-2024E
Revenue
CAGR

30.9%
2023E EBITDA
Margin

Banking and _ Capital Markets
Lending Tech Software
/\CI Worldwide @omputershure
IS
fiserv. _
FDTechnologies
jack henry
lendﬁgtree' "
MiTek {iress
&pen -
02 @ Linedata
temenos
3.5x 2.8x
2023E 2023E
Revenue Revenue
12.6Xx 11.7x
2023E EBITDA 2023E EBITDA
6.3% 4.5%
2022A-2024E 2022A-2024E
Revenue Revenue
CAGR CAGR
32.4% 25.3%
2023E EBITDA 2023E EBITDA
Margin Margin
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KEY DRIVERS OF VALUE FOR FINANCIAL INFORMATION,

DATA & ANALYTICS COMPANIES

PROFITABLE AND HIGH GROWTH CHARACTERISTICS CONTINUE TO BE THE PRIMARY VALUATION DRIVER FOR
PUBLIC COMPANIES - DEMONSTRATED BY THE STRONG CORRELATION BETWEEN EV/EBITDA AND RULE OF 40@

INFORMATION, DATA & ANALYTICS -
VALUE DRIVERS

EV/EBITDA VS. RULE OF 400

. . . . . 's Fi i i i (b)
‘Must have' offerings underpinned by differentiated IP; high 5P’s Financial Information, Data & Analytics Comp Set
barriers to entry i ® Financial D&A ® Credit DA
i ® B2B Media, Publishing and Events Other D&A
History of product innovation and excellence; best-in-class 30 x
data /technology .
25 x )
@ Market leader in large and growing markets
[ ]
20 x o
Well-funded customer base with retention and upsell track
record ot
15 x °
@ Fast growth and high % of recurring / re-occurring revenue
10X Y o
O
Scalable business model supporting high margins and cash e
conversion 5 x
Ability to plug gaps in potential acquirers’ offerings and
provide a competitive advantage
20% 40% 60% 80%
Source: Capital IQ as of June 30, 2023.
/#:"\ S ILOMC N a) “Rule of 40" is defined as 2022A-2024E Revenue CAGR + 2023E EBITDA Margin, both Capital IQ estimates.

b) Note: Refer to page 19 for information on companies included in SP Financial Information, Data & Analytics comp set. Excludes CoStar Group.
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THE FINANCIAL INFORMATION, DATA & ANALYTICS SECTOR
CONTINUES TO ATTRACT A PREMIUM

ENTERPRISE VALUE / LTM EBITDA MULTIPLE (WEIGHTED BY MARKET CAPITALIZATION)@)

30.9x
30.4x 30.6x
29.5x 30.1x
28.6x

26.4X  26.2x

25.7x
24.8x 248x 292X

245X 241x 243 24.2x 24.3x

233 233
22.8x

2258 g
20.

17.9 18.0 18.3

16.] 167 S| 3| 13 1622
150l 1498 148 152 15 147 Lo 1528 148

13.9 14.1

13.3
1% W% W30 . 12.8% W127x W28

2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023
Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2

mS&P 500 m NASDAQ B SP Financial Information, Data & Analytics

S

N SOLOMON Source: Capital IQ as of June 30, 2023.
o7 PARTNERS a) Note: Refer to page 19 for information on companies included in SP Financial Information, Data & Analytics comp set. Private and Confidential



STOCK PERFORMANCE BREAKDOWN BY SUB-SECTOR (WEIGHTED
BY MARKET CAPITALIZATION)

YEAR-TO-DATE LAST-TWELVE-MONTHS SINCE 2022
JANUARY 1, 2023 - JUNE 30, 2023 JUNE 30, 2022 - JUNE 30, 2023 JANUARY 1, 2022 - JUNE 30, 2023

S&P 500 15.7%
Financial D&A 15.1%
Credit D&A 18.6% 26.3% (141%)
B2B Media, :
Publishing, 21.3% 2.8%

and Events

i 12.6% 23.6%

Exchanges /
Marketplaces (16.3%)
Asset and
Wealth Mgmt. (225%)
Tech

(6.0%) (27.5%)

Banking and

Lending Tech (41%)

(21.5%)

Capital
Markets
Software

(5.5%) 10.2%

Median: 11.2% Median: 13.3% Median: (7.9%)

N SOLOMON Source: Capital IQ as of June 30, 2023.
R PARTNERS Note: Refer to page 19 for information on companies included in each sub-sector grouping. Private and Confidential
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SOLOMON PARTNERS OVERVIEW



ABOUT US

» Founded in 1989, we are a leading financial advisory firm
with a legacy as one of the first independent investment

Solomon Partners is an
independently operated

investment bank with banks

proprietary access to global = We offer unmatched industry knowledge in the sectors we
financing capabilities and cover, providing comprehensive strategic solutions
international coverage tailored to generate long-term shareholder value

through our parent

.. = We offer the “best of both worlds”: the experience of a
company, Natixis

boutique culture with the international reach and
capabilities of a global institution

New York 210+ 150+ 29 9

Headquarters Employees Investment Partners & Senior
Bankers Managing Advisors
Directors

Additional Offices in
Chicago and Miami

4% SOLO N
N PARTNERS Private and Confidential 2



OUR SECTORS

Business Services

Our team brings a
differentiated approach to
our M&A processes and
has developed a
reputation for consistently
delivering high watermark
valuations and results to
middle market companies
across the business
services landscape.

Industrials

We provide a full suite of
advisory services,
including buy-side and
sell-side M&A, special
committee and fairness
opinions, activist and
takeover defense,
restructuring, and capital
raising and financial
advisory services.

Consumer Retail

We provide strategic and
financial advisory services
to public and private
companies in retail,
apparel, beauty & personal
care, health & wellness,
household products &
consumer durables, and
automotive & powersports
industries.

Infrastructure, Power
& Renewables

QOur clients range from
specialized infrastructure,
power and renewables
private equity funds to
municipal entities,
corporates and pension
funds. We support high-
profile and historic
projects across Europe
and the Americas.

Financial Sponsors

Our experienced team
works with all sector
bankers to provide
alternative investment
managers with access to
quality deal flow and
investment ideas. We
marshal firm resources to
offer creative solutions to
our clients, which include
M&A, financing and
restructuring advisory
services.

Media

We provide M&A, capital
markets, restructuring
and financing advisory
services to private and
publicly traded clients
ranging from muilti-
billion-dollar global media
companies to growth-
oriented private
companies and
investment funds across
the media, entertainment,
and communications
subsectors.

FinTech

We partner with clients to
provide differentiated
financial and strategic
advisory services across
the Financial Services and
FinTech ecosystems.

Technology

We cover sectors and
businesses that provide
vital data, analytics,
software, or tech-enabled
services to global markets.
We differentiate ourselves
by providing sector-
specific advice, combining
superior end-market
knowledge and deep
industry relationships.

Grocery, Pharmacy &

Restaurants Hzeliinesre

Grocery, pharmacies and
restaurants are
experiencing significant
change, driven by a
variety of emerging
factors. We have advised
our clients, many family-
owned, on some of the
largest and most
significant food

retail M&A transactions in
the past two decades.

We provide advisory
services to healthcare
clients across the
ecosystem with core
coverage including
Medical Devices /
Technology, Outsourced
Device & Pharma Services,
Healthcare Tech & Tech-
Enabled Services,
Pharmacy & Pharmacy
Services, and Consumer
Health.

Telecommunications

We advise corporate
clients from early-stage
entrepreneurs and
sponsor-backed
platforms, to publicly
traded global
corporations. We deliver a
differentiated domain of
expertise developed
through our experience in
communications, real
estate, infrastructure,
technology and services.
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THE NATIXIS GLOBAL NETWORK

SOLOMON PARTNERS IS AN INDEPENDENTLY OPERATED AFFILIATE OF NATIXIS, PART OF GROUPE
BPCE. WE PROVIDE OUR CLIENTS ACCESS TO STRATEGIC ADVISORY SERVICES AND PROPRIETARY
FINANCING CAPABILITIES THROUGHOUT EUROPE, ASIA PACIFIC AND THE AMERICAS

DEDICATED M&A TEAMS IN THE NATIXIS NETWORK

North America i Europe : Middle East | Asia Pacific
New York Chicago Miami i London Madrid  Milan Munich  Paris  Dubai Beijing Hong Kong Perth  Shanghai  Shenzhen  Sydney
.

o Dedicated M&A
Local Team

a Corporate &
Investment
Banking Branches

NATIXIS BY $1.2T €7.1B 35 17,000

THE NUMBERS AUM®@ i Net Revenues(® Countries® i Employees(®

a) Assets under management (“AUM") as of December 31, 2022. AUM, as reported, may include notional assets, assets serviced, gross assets, assets of
("‘\ SO N minority-owned affiliated entities and other types of non-regulatory AUM managed or serviced by firms affiliated with Natixis Investment Managers.
Private and Confidential 26
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DISCLAIMER

This document is a marketing presentation. It has been prepared by personnel of Solomon Partners or its affiliates and not by Natixis' research
department. It is not investment research or a research recommendation and is not intended to constitute a sufficient basis upon which to make
an investment decision. This material is provided for information purposes, is intended for your use only and does not constitute an invitation or
offer to subscribe for or purchase any of the products or services mentioned. Any pricing information provided is indicative only and does not
represent a level at which an actual trade could be executed. Natixis may trade as principal or have proprietary positions in securities or other
financial instruments that are the subject of this material. It is intended only to provide observations and views of the said personnel, which may
be different from, or inconsistent with, the observations and views of Natixis analysts or other Natixis sales and/or trading personnel, or the
proprietary positions of Natixis. Observations and views of the writer may change at any time without notice.

This presentation may contain forward-looking statements and comments relating to the objectives and strategy of Solomon Partners. Any such
projections inherently depend on assumptions, project considerations, objectives and expectations linked to future events, transactions,
products and services as well as on suppositions regarding future performance and synergies.

Certain information in this presentation relating to parties other than Solomon Partners or taken from external sources has not been subject to
independent verification, and Solomon Partners makes no warranty as to the accuracy, fairness or completeness of the information or opinions
in this presentation. Neither Solomon Partners nor its representatives shall be liable for any errors or omissions or for any harm resulting from the
use of this presentation, the content of this presentation, or any document or information referred to in this presentation.

Nothing in this presentation constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy is
suitable or appropriate to your individual circumstances. Each individual or entity who receives this document or participates in any future
transaction shall be responsible for obtaining all such advice as it thinks appropriate on such matters and shall be responsible for making its own
independent investigation and appraisal of the risks, benefits and suitability of the transactions as to itself. Any discussions of past performance
should not be taken as an indication of future results, and no representation, expressed or implied, is made regarding future results. No person
shall have any liability whatsoever (in negligence or otherwise) for any loss arising from any use of this document or its contents or otherwise
arising in connection with this document or any other written or oral communications transmitted to the recipient in relation hereto.

Solomon Partners and/or its affiliates, officers, directors and employees, including persons involved in the preparation or issuance of this material,
may, from time to time, have long or short positions in, and buy or sell, the securities or derivatives mentioned in this material.

The information contained herein may be based in part on hypothetical assumptions and for certain models, past performance. These
assumptions have certain inherent limitations, and will be affected by any changes in the structure or assets for this transaction. This material is
confidential and any redistribution is prohibited. Solomon Partners is not responsible for any unauthorized redistribution.

“SOLOMON

PARTNERS

unrivaled wisdom
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