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International Trading Companies

INTERNATIONAL TRADING COMPANIES

% of 52 Enterprise Total Enterprise Value/Revenue Total Enterprise Value! EBITDA
Company Week I'd.arI:L-.lt; 1 Value e |
P g

Card Networks
American Express Company 139.35 52.3% 1119443 0.0 0.0x 00x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 2.6% na
Discover Financial Services 9T 362% 30,1116 00 00x 001 001 00x 0.0x 0.0x 0.0x 00x  13.3% na
Visa Inc. 19720 7A2% 4205949 425,460.5 231x 236x 205 173x  336x 3O 289 Adx  42%  682%
Mastercard Incorporaied 307.92 70.0% 305,160.3 309,992.1 24.0% 238 20.0x 16.7x 42.0x 42.0% H8x 273 6.0% 57 1%
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Payment Gateways, Processors & Acquirers
Nexi S.pA. 18.51 66.1% 16142 14,8842 9.0x 90x 129x 12.10% 31.5x 31.5% 2.3 204x 0.0% 27.9%
Adyen N.v. 206050  57.5% 62,6554 60,037.2 16.5x 1650 621x  453x  1502x  180.2x  101.2x 723 532%  106%
PayPal Hoidings, Inc. 24583 532% 2887884 285,943.6 15.8x 14.8x 13.1x 108x  TEOX  659x  443x 358 180%  200%
Fiserv, Inc. o015 724% 60,1009 78,1309 6.2x 6.2x 5.8x 54x 18.8x 17.7x 14.6x 13.2x 38.7% 31.8%
Fidelity Nafional Information Services, Inc. 119.48 76.7% 74,0854 89,7733 8.5x 84x 78x T2x 241 239 173 15.5x 16.1% 33.4%
EVERTEC, Inc. /B 564% 26160 29278 .81 661 831 6.0x 17.1% 16.1x 133 125x  95%  374%
Square, Inc. 0562 376% 93,6333 93,8101 1.7x 841 551 49x MM NM o 1268x  891x  81.0% 0.5%
WEX Inc. 163.54 52.3% 7368 84207 T.2x T3 6.2x 54x 20.5x 30.9% 16.3x 13.1x 6.1% 23.2%
Shit4 Payments, Inc. 79.04 31.9% 40874 44838 6.9x 6.6x 41% 31x NM NTx 23.0x 0.0% -1.0%
Repay Holdings Corporason 2028 710% 1,7887 1,864.5 14.3x 136x 10.2x 7B 5B 235 1TE 00%  233%
Jack Henry & Assodiaies, Inc. 13790 70.5% 10,2305 10,384.3 7.3x 72t 681 63X 267 209 194 52%  263%
Global Paymenis Inc. 158.17 69.4% 456548 53,6740 8.6x
Money Transfer Services
Eurenet Worldwide, Inc. 114.15 51.3% 60270 5,889.0 28x 27x 24x 20x 16.1% 171x 15.0x 9.3x 4.2% 11.3%
The Wesiern Union Company 1937 T16% 79284 9,385.7 231 231 221 2.1x 87 9.3x 84x T -38%  252%
MoneyGram Iniemasonal, Inc. 850  220% 7696 14140 1.4x 1.4x 1.3x 1.2¢ 6.0x 6.0x 7.6x T -62%  18.0%
OFX Group Limied 084 68.8% 299 1825 21x 21x 20x 19x 129x 12.9x 7.6x 7.8x 3.8% 14.2%
Equals Graup pic 055  449% %9 971

Median MidCap

Payment Hardware

Diebokd Nixdor], Incorporated 1083 303% u72 25643 08¢ 08x 07x 07x 7.8x 9.0% 6.2% 56%  42% 7.3%
ING Bank Slaski S.A. 094 499% 53269 00 0.0x 00x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 8.6% nia
NCR Corporation B/AT 3% 50354 82958 1.6x 1.6x 1.5x 1.4x 12.8x 12.0x 8.7x T4 -03% 9.8%
Paymenius Holdings, Inc. 2994 68.2% 35138 3479.8 13.7x 127x M 9.0x 176.6x 168.2% 166.5x 140.4x 0.0% 6.6%
GRG Banking Equipment Co., Lid. 170 51.5% 42%5 34540 41x 40x 35x 30x 26.6x 26.0x 22.8% B8 127%  155%
PAR Technology Corporaton 5899 307% 1,524, 14716 82 NM
Idendv, Inc 1434 228% 3152 3269 45¢ 1525x

WedianWidCap | 20/
loT Technology
Alair Engineering Inc. 58.17 50.6% 43709 4,356.8 11.0x 106x 10.1x 92x 107.8x 88.4x T8.7x 10.2% 7.3%
MIX Telematcs Limiied 048 53.1% 266.1 2333 21 21 21 20 T [ALS 8.2 2.8% 28.2%
Digi Inizrnasonal Inc. 1696  409% 5772 5265 2K 21x 20x 19x 16.6x 15.6% 13.3% 135%  120%
Hexagon AB (publ) 1250 60.1% 32,0887 34,1984 92 8.2x 77x 28.1x 25.2x 22.3x 41%  307%
CalAmp Corp. 10.73 48.3% 3785 4729 1.8x 17 1.6x 18.9x 209 16.7x -5.5% 7.2%
Trimbike Inc. 6002 487% 17,3205 18,355.1 5.9x 6.2x 5.8x 28.7x 27 4x 25.8% 53%  214%
XA, Inc. 12199 60.1% 209943 28,699.8 10.8x 9.8x 9.0x 35.6x 35.6x 32.0x 85%  299%
Renian Technology Holdings Limied 000  B838% 120 158.1 -19.8%

Median MidCap
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EBITDA and SALES Multiple (Median Mid-Cap -30%) Q2 2017 — Q2 2021
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Operating Statistics

SALES CAGR Last 3yrs Median EBITDA Margin LFY Median
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Selected Sector Specific Transactions

Afgrpay Limiied

Stocard GmbH

BiGo, Inc.

Sentenial Limited

Nets A/ (accout-to-accout service business)
Cardironics plc

Nets A/S

Shopkeep Inc.

CCV (Suisse, Schweiz, Svizzera, Swizeriand) SA
PayPoint Services Romania SRL
TELEPASS SpA.

Wirecard Communicafion Services GmbH
Linx 3.A.

payolusion GmbH

Finicity Corporafion

Infraxis AG

Ingenico Group - GCS

Warldpay, Inc.

First Data Corporasion

Germany
Uniied Staies
United Kingdom
Denmark
United States
Denmark
Unied Stales
Swizerland
Romania
ialy
Germany
Brazil
Ausiria
Unied States
Germany
France
Uniied Stales
Unied States

Klarna Holding AB (publ)

Square, Inc.

EML Payments Limited

Masiercard Incorporated

NCR Corporafion

NexiSpA.

Lighispeed POS Inc. (nka:Lighispeed Commen
ConCardis GmbH

Innova Capial Sp. z 0.0.,; Innova/6
Pariners Group Holding AG

|Dnow GmbH

Sine Paricipacoes 5.A.

heidelpay GmbH

Mastercard Incorporated

TAS Internatonal 5.A.

Woridiine SA

Fidelity Nafional Informaion Services, Inc.
Fiserv, Inc.

Valuein €

28.42bn
0.12bn
1.20bn
0.13bn
285bn
270bn
8.83bn
0.61bn
nia

0.06 bn
124bn
na
1.36bn
na
0.99bn
0.02bn
11.34bn
43.59bn
4177bn

EBITDA muliple

B618x NM
nia nia
na na
136x 1275
n'a n'a
24x 92x
124x 327x
98x nia
nia nia
nia nia
nia nia
na na
T4x 114.0x
nia nia
n'a n'a
38x nia
3.0x 163x%
121x 285x
55x 140x%
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