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Freeman & Co. Biographies 

Deep and veteran team with over 150 years of collective experience within financial services advisory 

Christopher Pedone, CFA  Executive Director 

+1 (212) 830-6166  cpedone@freeman-co.com 

Eric Weber, CFA  /ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ hŦŦƛŎŜǊ 

+1 (212) 830-6162  eweber@freeman-co.com 

Gagandeep Sawhney  aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊ 

+1 (212) 830-6165  gsawhney@freeman-co.com 

Thomas Bashwiner  !ǎǎƻŎƛŀǘŜ 

+1 (212) 830-6192  tbashwiner@freeman-co.com 

Gregory Stevenson  !ǎǎƻŎƛŀǘŜ 

+1 (212) 830-6196  gstevenson@freeman-co.com 

Gilbert Dychiao  aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊ 

+1 (212) 830-6189  gdychiao@freeman-co.com 

James Freeman  /ƘŀƛǊƳŀƴ ϧ CƻǳƴŘŜǊ 

+1 (212) 830-6177  jfreeman@freeman-co.com 

Matthew Capozzi  !ǎǎƻŎƛŀǘŜ 

+1 (212) 830-6193  mcapozzi@freeman-co.com 

Michael Zampardi  aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊ 

+1 (212) 830-6164  mzampardi@freeman-co.com 

Tony Seto  Executive Director 

+1 (212) 830-6167  tseto@freeman-co.com 
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Rank Target Investor/Acquirer Announce Date Value ($bn) 

1 March 2016 $30.0 

2 March 2016 5.5 

3 April 2016 4.5 

4 June 2016 4.5 

5 October 2016 4.0 

6 April 2016 3.3 

7 September 2016 3.2 

8 January 2016 2.4 

9 November 2016 2.0 

10 January 2016 1.2 

67%
52% 42%

47%
47%

33%
48%

58%
53%

53%
450 444

547

633

799

2012 2013 2014 2015 2016

Financial Technology Snapshot: Global M&A Deal Activity 
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Top M&A Deals LTM 

Overall Deal Activity M&A Deal Activity By Sub-Sector 

PE / VC 

Strategics 
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(1) 

(1) Part of a consortium of investors 
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       Asset Management

       Technology

         Capital Markets

         Technology

       Market Data &

       Financial Info.

Top Performers

1 54% 100% 27%

2 36% 52% 17%

3 18% 41% 16%

Bottom Performers

1 (16%) (30%) (9%)

2 (11%) (28%) (6%)

3 (6%) (19%) 1%

13.3x

11.6x

12.4x

10.3x

8.0x

9.0x

10.0x

11.0x

12.0x

13.0x

14.0x

Dec-13 Jun-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16

3.8x

5.4x

4.8x

2.1x

1.0x

2.0x

3.0x

4.0x

5.0x

6.0x

7.0x

Dec-13 Jun-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16

26%

40%
35%

21%

-20%

-10%

0%

10%

20%

30%

40%

50%

60%

Dec-13 Jun-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16

Financial Technology Snapshot: Public Company Trading Statistics 

5 

3-Year EV to NTM Revenue 

Top / Bottom Price Performers 3-Year Stock Price Performance 

3-Year EV to NTM EBITDA 

Asset Management Technology Capital Markets Technology Market Data & Financial Information S&P 500 

Note: Peer group composition detailed on page 20 
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All figures in millions except per share data; All figures have been adjusted for extraordinary and non-recurring items

Summary Financials Valuation Metrics

12/31/2016 2016E(1)

Stock 52-Week Market Enterprise EBITDA Revenue PEG EV/Rev 2016E EV(1) 2017E EV(1)

Company Name Price High Low Cap Value Margin Growth Ratio Rev Growth Revenue EBITDA P/E Revenue EBITDA P/E

Asset Management Technology

Computershare 12.46AUD      12.52AUD      8.63AUD         6,807AUD      5,064AUD      26.0% (2.6%) 2.00          (0.95)         2.5x 9.7x 16.9x 2.4x 9.5x 16.8x

DST Systems 107.15            128.66            94.52              3,427              3,813              20.8% (24.1%) 1.89          (0.10)         2.3x 11.1x 18.9x 2.4x 10.9x 17.2x

Envestnet 35.25              41.47              19.30              1,518              1,805              16.6% 37.2% 1.96          0.08          3.1x 18.9x NM 2.7x 14.0x 27.3x

Financial Engines 36.75              39.95              23.22              2,275              1,720              31.7% 36.0% 1.27          0.11          4.1x 12.9x NM 3.6x 11.1x 28.2x

LineData(2)
46.77ϵ            46.99ϵ            29.04ϵ            343ϵ               313ϵ               29.9% (1.7%) 6.68          (1.06)         1.8x 6.2x 13.4x 1.8x 6.1x 13.5x

SEI Investments 49.36              52.54              32.01              7,898              6,646              31.5% 4.4% 1.82          1.08          4.8x 15.1x 24.5x 4.4x 13.5x 22.2x

SimCorp(2)
344.20ϵ         394.00ϵ         263.90ϵ         2,054ϵ            2,019ϵ            24.1% 4.7% 2.52          1.47          6.9x 28.8x NM 6.6x 27.1x NM

SS&C Technologies 28.60              34.19              23.62              5,801              8,908              39.1% 51.4% 1.36          0.11          5.9x 15.1x 17.7x 5.4x 12.9x 14.9x

StatPro 1.05£              1.14£              0.70£              68£                 63£                 14.1% 16.5% n/a 0.11          1.8x 12.7x NM 1.7x 11.4x 29.2x

Mean 3.7x 14.5x 18.3x 3.4x 12.9x 21.1x

Median 3.1x 12.9x 17.7x 2.7x 11.4x 19.7x

Market Data & Financial Information

CoreLogic 36.83              43.43              30.73              3,181              4,901              25.8% 26.7% 1.27          0.09          2.5x 9.8x 15.6x 2.5x 9.5x 14.6x

Dun & Bradstreet 121.32            141.57            85.99              4,463              6,306              28.5% 4.1% 2.06          0.91          3.7x 13.0x 16.4x 3.6x 12.1x 15.8x

Equifax 118.23            136.97            91.72              14,159            18,869            35.7% 18.0% 1.91          0.33          6.0x 16.8x 21.6x 5.5x 15.2x 19.7x

FactSet 163.43            183.17            135.95            6,527              6,530              35.2% 12.2% 2.73          0.46          5.7x 16.1x 24.5x 5.5x 15.5x 22.6x

FICO 119.22            132.95            80.20              3,689              4,338              29.1% 3.5% 1.62          1.40          4.9x 16.9x 25.3x 4.9x 16.1x 24.0x

Moody's 94.27              110.83            77.76              18,022            21,818            45.3% 2.5% 2.00          2.41          6.1x 13.5x 20.0x 5.8x 12.5x 18.6x

Morningstar 73.56              89.44              67.74              3,167              3,208              n/a 0.3% n/a 14.54        4.1x NM 25.6x 3.9x 11.8x 23.6x

MSCI 78.78              90.79              62.17              7,415              9,047              49.2% 6.9% 1.79          1.14          7.9x 16.0x 26.5x 7.9x 14.6x 22.7x

S&P Global 107.54            128.40            78.55              27,864            35,325            44.8% 5.5% 1.90          1.15          6.3x 14.1x 20.3x 6.3x 13.3x 18.5x

Thomson Reuters 43.78              45.68              33.96              31,924            39,200            27.8% (2.4%) 2.11          (1.45)         3.5x 12.6x 21.1x 3.5x 11.8x 18.7x

TransUnion 30.93              35.79              20.43              5,659              8,651              37.0% 12.5% 1.93          0.41          5.1x 13.8x 21.8x 4.7x 12.5x 19.4x

Verisk Analytics 81.17              86.00              64.79              13,592            15,801            50.0% 8.4% 2.29          0.94          7.9x 15.8x 26.3x 7.5x 14.8x 24.2x

Mean 5.3x 14.4x 22.1x 5.1x 13.3x 20.2x

Median 5.4x 14.1x 21.7x 5.2x 12.9x 19.6x

Financial Technology Snapshot: Trading Comparables 

6 (1) Based on average consensus Bloomberg estimates as of 12/31/2016 
(2) PEG Ratio using historical LT growth as current estimates unavailable 
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All figures in millions except per share data; All figures have been adjusted for extraordinary and non-recurring items

Summary Financials Valuation Metrics

12/31/2016 2016E(1)

Stock 52-Week Market Enterprise EBITDA Revenue PEG EV/Rev 2016E EV(1) 2017E EV(1)

Company Name Price High Low Cap Value Margin Growth Ratio Rev Growth Revenue EBITDA P/E Revenue EBITDA P/E

Capital Markets Technology

Broadridge(2)
66.30              71.74              48.56              7,895              8,972              18.8% 8.0% 1.89          0.32          2.5x 13.5x 22.6x 2.2x 12.5x 21.2x

Fidessa 22.89£            26.56£            17.29£            883£               689£               26.0% 9.3% 4.06          0.23          2.1x 8.2x 26.4x 2.0x 8.8x 24.6x

First Derivatives(2)
21.25£            21.74£            14.30£            527£               523£               19.1% 35.8% 0.66          0.11          3.8x 20.2x NM 3.7x 19.6x NM

IRESS 11.87AUD      12.58AUD      8.73AUD         2,017AUD      1,910AUD      30.4% 8.4% 2.89          0.58          4.9x 16.1x 25.4x 4.4x 14.1x 22.1x

MarketAxess 146.92            178.21            98.00              5,521              5,893              55.0% 20.0% 2.74          0.81          NM 29.5x NM 14.4x 25.4x NM

NEX Group 4.65£              5.36£              3.64£              1,764£            1,880£            32.8% (1.7%) 1.45          (2.39)         4.5x 16.5x 17.9x 5.0x 17.3x NM

Mean 3.6x 17.3x 23.1x 5.3x 16.3x 22.6x

Median 3.8x 16.3x 24.0x 4.0x 15.7x 22.1x
Exchanges & ATS

Australian Stock Exchange 49.74AUD      52.41AUD      37.40AUD      9,629AUD      7,866AUD      77.1% 5.4% 4.60          1.93          10.4x 13.5x 22.5x 10.2x 13.3x 22.2x

BATS Global Markets 33.51              34.43              22.40              3,239              2,985              63.5% 13.0% n/a(4)
0.52          6.8x 10.7x 23.1x 6.4x 10.0x 20.5x

BM&F Bovespa(2)
16.50R$         20.76R$         9.73R$            29,948R$       21,155R$       63.6% 4.9% 2.23          1.85          9.1x 14.3x 15.4x 8.1x 12.6x 14.2x

Chicago Board Options Exchange 73.89              77.29              58.43              6,006              5,211              54.8% 0.7% 1.72          12.00        8.2x 14.9x NM 7.3x 12.0x 28.1x

Chicago Mercantile Exchange 115.35            124.01            81.87              39,144            36,053            69.5% 6.5% 2.43          1.56          10.2x 14.6x 26.1x 9.6x 13.6x 24.2x

Deutsche Boerse 76.42              83.00              63.33              14,907            14,245            53.6% 7.2% 3.21          0.82          5.9x 10.9x 18.3x 5.1x 9.9x 16.1x

Hong Kong Stock Exchange 183.20HKD    213.20HKD    160.10HKD    224,296HKD  64,534HKD    69.3% (6.3%) 21.39        (0.89)         5.6x 8.1x NM 4.9x 7.0x NM

Intercontinental Exchange 56.42              59.86              45.44              33,608            37,943            61.2% 34.6% 2.50          0.24          8.4x 13.8x 20.5x 8.0x 12.7x 18.3x

London Stock Exchange 29.14£            29.60£            20.83£            10,208£         10,604£         49.2% 9.6% 1.85          0.71          6.1x 12.3x 23.8x 5.6x 10.8x 20.0x

Nasdaq 67.12              71.92              55.27              11,088            14,372            53.5% (33.0%) 1.16          (0.19)         6.3x 11.8x 18.4x 5.8x 10.5x 16.2x

Singapore Stock Exchange 7.16SGD         8.05SGD         6.61SGD         7,666SGD       7,006SGD       60.1% 6.7% 1.65          1.32          8.4x 14.8x 21.4x 8.4x 14.7x 21.3x

Toronto Stock Exchange(2)
71.52CAD       72.79CAD       35.02CAD       3,935CAD       3,984CAD       50.8% 2.9% 2.09          1.86          5.4x 10.6x 16.3x 5.2x 10.0x 15.3x

Mean 7.6x 12.5x 20.6x 7.1x 11.4x 19.7x

Median 7.5x 12.9x 21.0x 6.8x 11.4x 20.0x
Electronic Brokerages & Market Makers(3)

Charles Schwab 39.47              40.58              21.51              52,324            42,978            43.3% 17.0% 1.60          0.34          5.8x 13.3x NM 5.1x 10.9x 24.8x

E*TRADE 34.65              36.04              19.61              9,488              10,136            47.5% 38.1% 0.91          0.14          5.2x 11.0x 19.0x 4.7x 10.4x 18.7x

Flow Traders 32.74ϵ            51.59ϵ            26.32ϵ            1,523ϵ            659ϵ               45.3% (23.8%) n/a(4)
(0.11)         2.6x 5.8x 16.8x 2.3x 5.0x 14.5x

GAIN Capital 6.58                7.98                4.54                320                 (852)                16.6% (9.9%) 0.80          0.22          NM NM 11.2x NM NM 9.5x

Interactive Brokers Group 36.51              43.14              29.50              2,482              7,114              65.3% 33.4% 1.53          0.13          4.5x 6.9x 22.9x 4.3x 6.8x 22.6x

ITG(2)
19.74              22.92              14.95              643                 616                 n/a (27.1%) n/a (0.05)         1.3x NM NM 1.2x NM NM

KCG Holdings 13.25              15.70              10.03              1,142              3,881              n/a (12.6%) 1.23          (0.23)         2.9x NM 12.3x 3.4x 16.8x 13.3x

TD Ameritrade 43.60              44.79              24.88              22,936            20,538            46.5% 3.7% 1.68          1.65          6.1x 13.1x 27.4x 5.9x 12.5x 25.8x

Virtu Financial 15.95              23.97              12.35              2,213              4,589              62.9% (41.1%) n/a(4)
(0.27)         10.9x NM 16.7x 10.9x NM 14.3x

Mean 4.9x 10.0x 18.0x 4.7x 10.4x 17.9x

Median 4.8x 11.0x 16.8x 4.5x 10.7x 16.6x

OVERALL MEAN 5.9x 13.2x 20.2x 5.9x 12.4x 19.4x

OVERALL MEDIAN 5.8x 13.3x 20.5x 5.2x 12.2x 20.2x

Financial Technology Snapshot: Trading Comparables (continued) 

7 (1) Based on average consensus Bloomberg estimates as of 12/31/2016 
(2) PEG ratio using historical LT growth as current estimates unavailable 
(3) Revenue net of loan loss provisions related to broker-dealer requirements 

(4) No historical or future LT growth rates available 
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AM 
Tech 

CM 
Tech 

Mkt 
Data Asset Management Technology: Segmentation 

Asset Management 
Technology 

Fund 
Administration 

ω!ƭǘŜǊƴŀǘƛǾŜǎΣ ǘǊŀŘƛǘƛƻƴŀƭ ŀƴŘ Ωпл 
Act fund administrators; includes 
transfer agency and other 
investor services 

Data Reporting, 
Analytics & Processing 

ωMiddle- and back-office products 
related to: 

ςClient reporting 

ςInvestor relations 

ςOther non-client facing 
products / services 

Financial Advice & 
Investment Platforms 

ωFront-office, client-facing 
products that aid in the 
investment decision making 
process 
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68% 54%

70% 50%

20%
32%

46%

30%

50%

44
37

54

76

101

2012 2013 2014 2015 2016

Asset Management Technology: Sub-Sector Deal Activity 

10 

Deal Activity PE / VC vs. Strategic Acquisitions 

AM 
Tech 

CM 
Tech 

Mkt 
Data 

Top Deals LTM Most Active Deal Makers LTM 

Rank Target Investor/Acquirer Announce Date Value ($mm) 

1 April 2016 $780 

2 July 2016 449 

3 August 2016 181 

4 December 2016 140 

5 November 2016 127 

6 March 2016 100 

7 December 2016 89 

8 May 2016 75 

9 December 2016 67 

10 June 2016 65 

Fund Administration 

Data Reporting, Analytics & Processing 

Financial Advice & Investment Platforms 

Strategics 

PE / VC 

PE / VC Strategic 

Firm Deal Count Firm Deal Count 

1 

2 

3 

4 

5 

(1) Part of a consortium of investors 

26
18

31 34 35

7
12

11

26

47

11
7

12

16

19

44
37

54

76

101

2012 2013 2014 2015 2016

(1) 

(1) 
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One-Year Total Shareholder Return Revenue Multiple EBITDA Mutiple P/E

Rank Firm Metric Rank Firm Metric Rank Firm Metric Rank Firm Metric

1 LineData 59.0% 1 SimCorp 6.9x 1 SimCorp 28.8x 1 SEI Investments 24.5x

2 StatPro 41.2% 2 SS&C Technologies 5.9x 2 Envestnet 18.9x 2 DST Systems 18.9x

3 Envestnet 18.1% 3 SEI Investments 4.8x 3 SEI Investments 15.1x 3 SS&C Technologies 17.7x

4 Computershare 12.0% 4 Financial Engines 4.1x 4 SS&C Technologies 15.1x 4 Computershare 16.9x

5 Financial Engines 10.2% 5 Envestnet 3.1x 5 Financial Engines 12.9x 5 LineData 13.4x

25th Percentile -4.9% 25th Percentile 1.7x 25th Percentile 11.1x 25th Percentile 16.9x

Average 11.7% Average 2.4x Average 14.5x Average 18.3x

Median 10.2% Median 1.9x Median 12.9x Median 17.7x

75th Percentile 18.1% 75th Percentile 2.1x 75th Percentile 15.1x 75th Percentile 18.9x

Revenue Growth EBITDA Margin FCF Conversion(1) Net Debt / EBITDA Ratio(2)

Rank Firm Metric Rank Firm Metric Rank Firm Metric Rank Firm Metric

1 SS&C Technologies 51.4% 1 SS&C Technologies 39.1% 1 Envestnet 98.8% 1 LineData 0.2x

2 Envestnet 37.2% 2 Financial Engines 31.7% 2 Financial Engines 94.1% 2 StatPro 1.4x

3 Financial Engines 36.0% 3 SEI Investments 31.5% 3 SS&C Technologies 68.5% 3 Computershare 3.0x

4 StatPro 16.5% 4 LineData 29.9% 4 Computershare 62.9% 4 SS&C Technologies 5.2x

5 SimCorp 4.7% 5 Computershare 26.0% 5 DST Systems 50.2% 5 Envestnet 6.4x

25th Percentile -1.7% 25th Percentile 20.8% 25th Percentile 42.8% 25th Percentile 1.4x

Average 13.5% Average 26.0% Average 59.9% Average 3.2x

Median 4.7% Median 26.0% Median 56.6% Median 3.0x

75th Percentile 36.0% 75th Percentile 31.5% 75th Percentile 74.9% 75th Percentile 5.2x

Asset Management Technology: Public Company LTM Benchmarking 

11 Source: Bloomberg 
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Operating Statistics 

Valuation Metrics 

Note: Peer group composition detailed on page 20; financial data as of 12/31/2016 or most recent available 

(1) Defined as trailing twelve month free cash flow over trailing twelve month EBITDA 
(2) Net debt is defined as total debt less cash and cash equivalents 
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Capital Markets Technology: Segmentation 
AM 
Tech 

CM 
Tech 

Mkt 
Data 

Capital Markets 
Technology 

Trading Systems & 
Software 

ωHardware or software 
involved in trading 
cycle that does not 
execute or process 
transactions 

Electronic Brokerage 
& Execution 

ωAny type of electronic 
trade execution 
platform 

Exchanges & ATS 

ωStock exchanges and 
other asset class 
trading venues 

Processing & 
Clearing 

ωClearing and 
settlement services 
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Deal Activity PE / VC vs. Strategic Acquisitions 

AM 
Tech 

CM 
Tech 

Mkt 
Data 

Top Deals LTM Most Active Deal Makers LTM 

Rank Target Investor/Acquirer Announce Date Value ($mm) 

1 March 2016 $30,000 

2 October 2016 4,000 

3 April 2016 3,300 

4 September 2016 3,200 

5 March 2016 1,100 

6 July 2016 725 

7 May 2016 400  

8 April 2016 275 

9 Gold Master August 2016 193 

10 Veracity Investments July 2016 135 

Strategics 

PE / VC 

PE / VC Strategic 

Firm Deal Count Firm Deal Count 

1 

2 

3 

4 

5 

Processing & Clearing 

Electronic Brokerage & Execution 

Trading Systems & Software 

Exchanges & ATS 
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Revenue Growth EBITDA Margin FCF Conversion(1) Net Debt / EBITDA Ratio(2)

Rank Firm Metric Rank Firm Metric Rank Firm Metric Rank Firm Metric

1 E*TRADE 38.1% 1 Australian Stock Exchange 77.1% 1 NEX Group 93.9% 1 London Stock Exchange 0.1x

2 First Derivatives 35.8% 2 Chicago Mercantile Exchange 69.5% 2 TD Ameritrade 93.3% 2 Chicago Mercantile Exchange 0.3x

3 Intercontinental Exchange 34.6% 3 Hong Kong Stock Exchange 69.3% 3 IRESS 83.2% 3 ITG 0.5x

4 Interactive Brokers Group 33.4% 4 Interactive Brokers Group 65.3% 4 Australian Stock Exchange 77.0% 4 First Derivatives 0.7x

5 MarketAxess 20.0% 5 BM&F Bovespa 63.6% 5 E*TRADE 74.6% 5 Deutsche Boerse 1.0x

25th Percentile -4.0% 25th Percentile 43.3% 25th Percentile 48.6% 25th Percentile -0.3x

Average 4.1% Average 49.4% Average 57.6% Average -0.5x

Median 6.5% Median 53.5% Median 62.3% Median 0.7x

75th Percentile 11.3% 75th Percentile 62.9% 75th Percentile 74.3% 75th Percentile 2.0x

One-Year Total Shareholder Return Revenue Multiple EBITDA Mutiple P/E

Rank Firm Metric Rank Firm Metric Rank Firm Metric Rank Firm Metric

1 Toronto Stock Exchange 106.2% 1 Virtu Financial 10.9x 1 MarketAxess 29.5x 1 TD Ameritrade 27.4x

2 BM&F Bovespa 56.3% 2 Australian Stock Exchange 10.4x 2 First Derivatives 20.2x 2 Fidessa 26.4x

3 First Derivatives 42.1% 3 Chicago Mercantile Exchange 10.2x 3 NEX Group 16.5x 3 Chicago Mercantile Exchange 26.1x

4 Chicago Mercantile Exchange 33.9% 4 BM&F Bovespa 9.1x 4 IRESS 16.1x 4 IRESS 25.4x

5 MarketAxess 32.7% 5 Intercontinental Exchange 8.4x 5 Chicago Board Options Exchange 14.9x 5 London Stock Exchange 23.8x

25th Percentile -2.9% 25th Percentile 4.5x 25th Percentile 10.8x 25th Percentile 16.8x

Average 17.5% Average 5.9x Average 13.2x Average 20.2x

Median 17.5% Median 5.8x Median 13.3x Median 20.5x

75th Percentile 25.9% 75th Percentile 8.2x 75th Percentile 14.7x 75th Percentile 23.1x

Capital Markets Technology: Public Company LTM Benchmarking 

15 Source: Bloomberg 

Operating Statistics 

Valuation Metrics 

AM 
Tech 

CM 
Tech 

Mkt 
Data 

Note: Peer group composition detailed on page 20; financial data as of 12/31/2016 or most recent available 

(1) Defined as trailing twelve month free cash flow over trailing twelve month EBITDA 
(2) Net debt is defined as total debt less cash and cash equivalents 
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Market Data & Financial Information: Segmentation 
AM 
Tech 

CM 
Tech 

Mkt 
Data 

Market Data & 
Financial Information 

Ratings, Analysis & Advice 

ωPerform any type of analysis on 
data, news and information 

Information Services 

ωAggregators, distributors and 
presenters of data, news and 
information 

Market Data & News 

ωPrimary producers of market 
data, news and information 
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Deal Activity PE / VC vs. Strategic Acquisitions 

Top Deals LTM Most Active Deal Makers LTM 

Rank Target Investor/Acquirer Announce Date Value ($mm) 

1 March 2016 $5,500 

2 October 2016 180 

3 November 2016 130 

4 May 2016 79 

5 November 2016 73 

6 January 2016 65 

7 September 2016 50 

8 September 2016 40 

9 September 2016 40 

10 April 2016 38 

Strategics 

PE / VC 

PE / VC Strategic 

Firm Deal Count Firm Deal Count 

1 

2 

3 

4 

5 

AM 
Tech 

CM 
Tech 

Mkt 
Data 

Market Data & News 

Information Services 

Ratings Analysis & Advice 

(1) Part of a consortium of investors 

(1) 

(1) 

(1) 
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Revenue Growth EBITDA Margin FCF Conversion(1) Net Debt / EBITDA Ratio(2)

Rank Firm Metric Rank Firm Metric Rank Firm Metric Rank Firm Metric

1 CoreLogic 26.7% 1 Verisk Analytics 50.0% 1 CoreLogic 83.7% 1 FactSet 0.4x

2 Equifax 18.0% 2 MSCI 49.2% 2 FICO 81.1% 2 S&P Global 0.5x

3 TransUnion 12.5% 3 Moody's 45.3% 3 Dun & Bradstreet 80.4% 3 Moody's 0.6x

4 FactSet 12.2% 4 S&P Global 44.8% 4 FactSet 67.6% 4 MSCI 2.0x

5 Verisk Analytics 8.4% 5 TransUnion 37.0% 5 Thomson Reuters 64.6% 5 Verisk Analytics 2.1x

25th Percentile 3.3% 25th Percentile 28.8% 25th Percentile 52.0% 25th Percentile 1.3x

Average 8.2% Average 37.1% Average 62.3% Average 2.2x

Median 6.2% Median 35.7% Median 62.9% Median 2.4x

75th Percentile 12.3% 75th Percentile 45.0% 75th Percentile 70.8% 75th Percentile 3.0x

One-Year Total Shareholder Return Revenue Multiple EBITDA Mutiple P/E

Rank Firm Metric Rank Firm Metric Rank Firm Metric Rank Firm Metric

1 FICO 26.7% 1 Verisk Analytics 7.9x 1 FICO 16.9x 1 MSCI 26.5x

2 Thomson Reuters 19.7% 2 MSCI 7.9x 2 Equifax 16.8x 2 Verisk Analytics 26.3x

3 Dun & Bradstreet 18.7% 3 S&P Global 6.3x 3 FactSet 16.1x 3 Morningstar 25.6x

4 TransUnion 12.2% 4 Moody's 6.1x 4 MSCI 16.0x 4 FICO 25.3x

5 MSCI 10.6% 5 Equifax 6.0x 5 Verisk Analytics 15.8x 5 FactSet 24.5x

25th Percentile 4.6% 25th Percentile 4.0x 25th Percentile 13.2x 25th Percentile 20.2x

Average 9.1% Average 5.3x Average 14.4x Average 22.1x

Median 9.7% Median 5.4x Median 14.1x Median 21.7x

75th Percentile 13.8% 75th Percentile 6.2x 75th Percentile 16.1x 75th Percentile 25.4x

Market Data & Financial Information: Public Company LTM Benchmarking 

19 Source: Bloomberg 

Operating Statistics 

Valuation Metrics 

AM 
Tech 

CM 
Tech 

Mkt 
Data 

Note: Peer group composition detailed on page 20; financial data as of 12/31/2016 or most recent available 

(1) Defined as trailing twelve month free cash flow over trailing twelve month EBITDA 
(2) Net debt is defined as total debt less cash and cash equivalents 
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Firm HQ Ticker Description 

Melbourne, AU ASX: CPU Investor services and transfer agency  

Kansas City, MO NYSE: DST Information processing solutions  

Chicago, IL NYSE: ENV Wealth management technology  

Palo Alto, CA NASDAQ: FNGN Portfolio & investment management 

Paris, France EPA: LIN Investment management solution 

Oaks, PA NASDAQ: SEIC Investment processing & management  

Copenhagen, DK CPH: SIM Investment management solutions 

Windsor, CT NASDAQ: SSNC Automated information management  

London, UK LON: SOG Cloud-based portfolio analysis 

Firm HQ Ticker Description 

Irvine, CA NYSE: CLGX Financial & consumer information  

Millburn, NJ NYSE: DNB Commercial data and analytics  

Atlanta, GA NYSE: EFX Credit rating agency  

Norwalk, CT NYSE: FDS Financial information and data analytics  

San Jose, CA NYSE: FICO Credit rating agency  

New York, NY NYSE: MCO Credit rating agency  

Chicago, IL NASDAQ: MORN Financial data and investment advisory 

New York, NY NYSE: MSCI  Portfolio decision support tools 

New York, NY NYSE: SPGI Credit rating agency  

New York, NY NYSE: TRI Integrated information for businesses  

Chicago, IL NYSE: TRU Information and risk management 

Jersey City, NJ NASDAQ: VRSK Insurance & healthcare risk information 

Financial Technology Snapshot: Public Comparable Peer Groups 

Asset Management Technology Capital Markets Technology 

Source: Bloomberg, FactSet 

Market Data & Financial Information 

` Firm HQ Ticker Description 

C
a

p
ita

l 
M

a
rk

e
ts T

e
ch

. Lake Success, NY NYSE: BR Investor communications 

London, UK LON: FDSA Trading & investment solutions  

Newry, UK LON: FDP Software and consulting services 

Melbourne, AU ASX: IRE Trading tools and wealth management 

New York, NY  NASDAQ: MKTX Fixed income trading platform 

London, UK LON: NXG Electronic trading & risk management  

E
xc

h
a
n

g
e
rs

 &
 A

T
S

 

Sydney, AU ASX: ASX Securities & derivatives exchange 

Lenexa, KS BATS: BATS Exchange & financial market services 

Sao Paulo, BR  BVMF: BVMF3 Diversified trading venue 

Chicago, IL NASDAQ: CBOE Options market and hybrid trading 

Chicago, IL NASDAQ: CME Securities and commodities exchange  

Frankfurt, DE FRA: DB1 Operation of cash markets for trading 

Hong Kong, CN HKEX: 388 Foreign stock exchange  

Atlanta, GA NYSE: ICE Online futures marketplace 

London, UK LON: LSE International markets exchange 

New York, NY NASDAQ: NDAQ Exchange for technology sector  

Singapore SGX: SGX Treasury management solutions 

Toronto, CN TSX: X Integrated, multi-asset class exchange 

E
le

ct
ro

n
ic

 B
ro

ke
ra

g
e
 & M

a
rk

e
t 

M
a

ke
rs 

San Francisco, CA NYSE: SCHW Online trading and financial services  

New York, NY NASDAQ: ETFC Balance sheet management & trading 

Amsterdam, NL NYSE: FLOW Liquidity provider 

Bedminster, NJ NYSE: GCAP Trading services for OTC markets  

Greenwich, CT NASDAQ: IBKR Execution & processing 

New York, NY NYSE: ITG Equity trading services and research 

  Jersey City, NJ NYSE: KCG Market making, execution and trading 

Toronto, CN NYSE: AMTD Integrated, multi-asset class exchange 

New York, NY NASDAQ: VIRT Equities, FI, currencies and commodities 

20 


