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Coverage Overview — Large Cap

. Global Payments, Inc. (GPN-$119.74, $33.7B Mkt Cap): Overweight/Vol. rating and $155 Price Target
* One Liner: Tech-enabled strategy (eCommerce, owned-software) + exposure to high-growth channels (hospitality, B2B) drive
share-gains, and outperformance relative to network credit volume growth further solidifying outlook.

Fidelity National Information Services, Inc. (FIS-$96.71, $59.1B Mkt Cap): Overweight/Vol. rating and $120 Price Target
* One Liner: Defensive play within acquirer group via recurring revenue concentrations in Banking and Capital Markets (~65% of
revenue), as well as non-discretionary, enterprise retailers within merchant solutions. Dividend yield of 2% is highest in the
group.

Block, Inc. Class A (SQ-$82.86, $48.1B Mkt Cap): Overweight/Vol. rating and $130 Price Target
* One Liner: Execution against a substantial market opportunity across Cash App, Seller and Afterpay businesses, serves as a
catalyst for multiple expansion off of discounted levels. SQ’s two-sided network is a differentiator in highly competitive FinTech
and SMB space, and Afterpay is a driver of synergies and connector between the two eco-systems.

PayPal Holdings, Inc. (PYPL-$77.16, $89.3B Mkt Cap): Equal-Weight rating and $95 Price Target
* One Liner: We view eCommerce and digital wallet adoption as secular tailwinds and believe the solution-set is in place to drive
ARPU engagement, but await further evidence of execution before taking a constructive view of shares.

Fiserv, Inc. (FISV-$94.33, $60.9B Mkt Cap): Equal-Weight rating and $110 Price Target
* One Liner: While we are constructive on outlook for payments driven by Clover, international expansion and growth in e-
Commerce, we believe the recent outperformance in shares and premium valuation versus peers (despite a discount vs.
historic levels) reduce the likelihood of outperformance.

Note: price as of 5/18/2022
Source: FactSet Research Systems




Coverage Overview — SMID

. NCR Corporation (NCR- $32.79, $4.5B Mkt Cap): Overweight/Vol rating and $45 Price Target
* One Liner: Estimating valuation of $50/share based on LBO analysis, with view that entire company LBO represents the
“cleanest” and most likely outcome to strategic review.

nCino, Inc. (NCNO-$29.09, $3.2B Mkt Cap): Overweight/Vol rating and $55 Price Target
* One Liner: Differentiated bank-tech player, uniquely positioned for growth in growing digital lending market. Strong runway
for growth with potential for upside revenue surprise is a catalyst for multiple expansion of premium levels

Jack Henry & Associates, Inc. (JKHY, $176.82, $12.9B Mkt Cap): Equal Weight rating and $190 Price Target
* One Liner: Premium valuation appropriately reflects track-record of consistency over several decades, strong balance sheet
and favorable outlook/market position.

Q2 Holdings, Inc. (QTWO0-$49.86, $2.8B Mkt Cap): Equal Weight/Vol rating and $50 Price Target
* One Liner: We see a takeover as a likely scenario given a narrow path to share appreciation as an independent company and
potential interest from private equity.

Note: price as of 5/18/2022
Source: FactSet Research Systems
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Transaction Processing — Performance and Valuation

$inM

Transaction Processing & Networks Price EV/Sales EV/EBITDA EBITDA Margin Rev Growth (%) Performance (%)

Company Ticker  5/18/2022 Mkt Cap 2022 2023 2022 2023 2022 2023 2022 2023 Qm 1D 1VYear

ACI Worldwide, Inc. ACIW §2511  S2882 93918 1888 16.04 274 262 9.65 891 B4%  294% 4.3% 4.7% 185%  -26.1%  -35.6%  -18.3%
Euronet Worldwide, Inc. EEFT 11328 5726 6,018 16.01 1202 174 151 9.62 748 181%  201%  153%  156% | -106% @ -23%  -194%  -24.1%
EVO Payments, Inc. Class A EVOP 2.29 1,066 2231 1972 17.05 3.9 3.56 1091 9.50 36.6%  374%  126%  12.2% 0.0% 98%  -176%  -182%
EVERTEC, Inc. EVTC 37.58 2,689 287 14.63 13.78 4.79 4.55 10.48 1030 45.7%  44.2% 1.7% 5.2% 0% -30%  -1L6%  36.9%
Fidelity National Information Services, Inc. FIS 96.73 59,080 76,937 132 11.55 5.18 4.8 11.58 10.61 44.7% 45.4% 7.0% 1.5% -2.1% -9.9% 34.0%  -17.2%
Fiserv, Inc. FISV 94.17 60871 81,948 14.56 12.70 4.96 4.61 1155 10.57 42.9% 43.6% 1.4% 1.6% -3.6% -5.9% -13.4% 11.9%
FLEETCOR Technologies, Inc. FLT 2152 17133 21,386 14.13 1246 6.36 582 1214 10.80 52.4% 53.9% 18.6% 9.4% -1.9% 2.4% 15.7%  -14.9%
Global Payments Inc. GPN 11967 33692 44089 1256 10.76 5.3 4.80 11.04 9.96 47.4%  48.2% 8.9% 9.1% -9.4% 83%  310%  -17.2%
i3 Verticals, Inc. Class A v B8 518 903 16.04 14.26 293 2.66 11.57 10.13 25.3% 26.2% 31.3% 10.2% -13.2% 6.1% -20.3% -0.5%
Jack Henry & Associates, Inc. JKHY 17647 12,858 13,097  36.46 3351 6.75 6.28 2178 19.81 310%  317%  104% 14% -8.8% 7.7% 149%  324%
Mastercard Incorporated Class A MA 33590 326804 333633 3191 2647 15.08 12.86 24.89 20.70 606%  622%  172%  17.2% 5.2% 5.7% -6.7% 34.2%
NCR Corporation NCR 32.88 4491 10056  11.70 9.00 1.26 119 1.16 6.37 176%  188%  11.8% 53% | -12.0%  -12.0%  -284%  15.7%
Nuvei Corporation NVEI 45,07 6,446 6,231 2149 16.53 6.49 503 15.03 11.28 432%  445%  324%  292% | -31.0%  -27.0%  -30.2% NA
Paya Holdings Inc Class A PAYA 552 729 746 14.26 1.3 267 237 10.26 8.74 26.0% 21.1% 12.3% 12.6% -2.7% 101%  -395%  -417%
PayPal Holdings, Inc. PYPL 71.18 89378 90,441 19.69 15.88 3.19 274 13.50 11.25 23.6% 2.4% 11.6% 16.5% 310%  S577%  -674%  -29.3%
Repay Holdings Corp. Class A RPAY 1137 1,038 1472 12.25 10.88 4.88 412 1.2 9.37 43.5% 44,0% 31.5% 18.5% -262%  -403%  -51.7% 5.6%
Visa Inc. Class A ) 19999 416410 424987  27.86 23.83 14.30 13.12 21.06 1852 70.3% 70.8% 19.1% 12.8% -8.0% -5.9% -9.9% 24.3%
WEX Inc. WEX 15637 7,035 7,739 1238 1134 354 329 8.36 1.25 423%  454%  18.3% 74% 105%  138%  -149%  -20.9%
Median 1532 13.26 4.84 434 1138 1021 426%  438%  124% 9.8% -9.1% 91%  199%  -14.9%
Average 1821 15.60 5.37 4n 12.88 1120  389%  39.8%  158%  11.6% | -11.8%  -11.9%  -244%  -2.4%

Note: Consensus estimates are used in the analysis above
Sources: FactSet Research Systems




High Growth FinTech — Performance and Valuation

SinM
High Growth FinTech Price EV/Sales Rev Growth (%) EV/Sales/Growth Performance

Company Ticker 5/18/2022 Mkt Cap 2022 2023 2022 2023 2022 2023 1Month QID  YID  1Year 3 Year
Adyen NV ADYEN-NL  $1,41420  $43798  $42933 309 229 388%  353% 080 0.65 9%  -14%  -M%  -18%  109%
Affirm Holdings, Inc. Class A AFRM $24.45 6,942 $8,389 53 37 410%  449% 013 0.08 52%  -61% 8%  NA NA
Alkami Technology Inc ALKT 10.48 948.1 673.2 34 27 311%  264% 011 0.10 7% -29%  50%  NA NA
Avalara Inc AVLR 75.52 66352 61332 7.1 58  243%  219% 029 0.26 2% 5% 43%  NA 3%
BigCommerce Holdings Inc BIGC 17.37 12623 12360 44 36 289%  216% 015 0.17 8%  -32%  58%  -65%  NA
Bill.com Holdings, Inc. BILL 10163 105968  9,645.3 12.8 93 829%  385% 0.5 0.24 50%  -56%  -60%  -28%  NA
BTRS Holdings Inc. BTRS 4.79 782.7 667.1 40 33 267%  200% 015 0.17 4% -43%  -46%  NA NA
Coupa Software, Inc. Coup 65.08 48854 582738 6.9 58  158%  203% 044 0.28 36%  -35%  58%  -72%  -37%
Flywire Corp. FLYW 18.53 19846  1,646.2 65 50  404%  304% 0.6 0.16 38% 4%  53%  NA NA
Lightspeed Commerce Inc LSPD 20.19 2,995  2,089.1 3.1 23 402%  358% 008 0.06 34%  -47%  60%  NA NA
Open Lending Corporation Class A LPRO 12.79 16143 16140 72 58  44%  228% 164 0.26 2% -38%  48%  -66%  17%
Margeta, Inc. Class A MQ 9.10 49492 33119 46 35 390%  309% 012 0.11 28%  -29%  54%  NA NA
nCino Inc NCNO 29.22 32132 3,769 8.0 63  456%  267% 017 0.24 35%  34%  50%  -47%  NA
Nuvei Corporation NVE| 45.07 22,2620 230940 2422 188 316%  293% 077 0.64 34%  -43%  33% 3%  NA
Paymentus Holdings, Inc Class A PAY 14.81 17976  1,607.6 33 26 251%  267% 013 0.10 3% 3%  -63%  NA NA
Q2 Holdings, Inc. QTWo 49.49 2,8308  3,149.0 5.4 46  157%  18.8%  0.35 0.24 29%  -30%  -A9%  -55%  -44%
Shopify, Inc. Class A SHOP 36062 454905 39,4392 6.8 52 254%  308% 027 0.17 40%  -48% 4%  -67%  37%
Block Inc Class A sQ 8206 47,6361 478034 8.0 63  351%  27.6% 023 0.23 30%  -37%  -A8%  -58%  30%
Toast, Inc. Class A TOST 13.21 67427 56217 22 17 486%  297% 005 0.06 4%  -34%  59%  NA NA
Upstart Holdings, Inc. UPST 48.34 40980 39545 3.1 25 485%  243% 0.6 0.10 61%  -70%  -18%  -64%  NA
Median 6.0 48  334% 21.2% 0.6 017  -329% -37.7% 535% -58.2%  16.8%
Average 7.9 61  345%  28.1% 031 022  -338% -40.0% -553% -52.6%  16.4%

Note: Consensus estimates are used in the analysis above

Sources: FactSet Research Systems



Companies Mentioned

Public Co's Mentioned Public Co's Mentioned

Company Ticker Price Company Ticker Price

ACl Worldwide, Inc. ACIW 25.13 Margeta, Inc. Class A MQ 9.08

Adyen NV ADYEN-NL  1414.20 Mastercard Incorporated Class A MA 335.56
Affirm Holdings, Inc. Class A AFRM 24.30 nCino Inc NCNO 29.19
Alkami Technology Inc ALKT 10.45 NCR Corporation NCR 32.79
Avalara Inc AVLR 75.25 Nuvei Corporation NVEI 45.26
BigCommerce Holdings Inc BIGC 17.32 Open Lending Corporation Class A LPRO 12.71
Bill.com Holdings, Inc. BILL 100.97 Paya Holdings Inc Class A PAYA 5.51

Block Inc Class A sQ 82.01 Paymentus Holdings, Inc Class A PAY 14.72
BTRS Holdings Inc. BTRS 4.74 PayPal Holdings, Inc. PYPL 77.16
Coupa Software, Inc. COoup 65.10 Q2 Holdings, Inc. QTwo 49.49
Euronet Worldwide, Inc. EEFT 113.22 Repay Holdings Corp. Class A RPAY 11.27
EVERTEC, Inc. EVTC 37.53 Shopify, Inc. Class A SHOP 357.73
EVO Payments, Inc. Class A EVOP 22.16 Toast, Inc. Class A TOST 13.16
Fidelity National Information Services, Inc. FIS 96.71 Upstart Holdings, Inc. UPST 48.91
Fiserv, Inc. FISV 94.33 Visa Inc. Class A \ 199.55
FLEETCOR Technologies, Inc. FLT 221.41 WEX Inc. WEX 157.05
Flywire Corp. FLYW 18.50

Global Payments Inc. GPN 119.74

i3 Verticals, Inc. Class A 11\ 23.31

Jack Henry & Associates, Inc. JKHY 176.82

Lightspeed Commerce Inc LSPD 19.98

Note: Price as of 05/18/2022

Source: Company filings and FactSet Research Systems
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Disclosures

REQUIRED DISCLOSURES

The research analyst principally responsible for preparation of this presentation has received compensation that is based on the firm’s overall revenue which includes investment
banking revenue.

Rating Definitions:

Company Stock Ratings: OVERWEIGHT (O) — The stock’s total return is expected to be greater than the total return of the company’s industry sector, on a risk-adjusted basis, over the
next 12 months. EQUAL-WEIGHT (E) — The stock’s total return is expected to be equivalent to the total return of the company’s industry sector, on a risk-adjusted basis, over the next 12
months. UNDERWEIGHT (U) — The stock’s total return is expected to be less than the total return of the company’s industry sector, on a risk-adjusted basis, over the next 12 months.
VOLATILE (V) — The stock’s price volatility is potentially higher than that of the company’s industry sector. The company stock ratings may reflect the analyst’s subjective assessment of
risk factors that could impact the company’s business.

Distribution of Stephens Inc.'s Ratings (as of 03/31/22)

% Investment Banking Clients

Rating % (Past 12 Months)
BUY 65.0 25.0

HOLD 39.0 20.5

SELL 0 0



Disclosures

OTHER DISCLOSURES

Certain investment programs offered by Stephens to clients sometimes engage in purchases or sales of securities that are consistent or inconsistent with Research Analyst
recommendations. These programs are managed on a discretionary basis, or provide investment recommendations, by program managers in the exercise of their independent judgment
and analysis. Stephens’ directors, officers and employees are allowed to participate in these programs subject to established account minimums and applicable compliance restrictions.

This presentation has been prepared solely for informative purposes as of its stated date and is not a solicitation, or an offer, to buy or sell any security. It does not purport to be a
complete description of the securities, markets or developments referred to in the material. Information included in the presentation was obtained from internal and external sources
which we consider reliable, but we have not independently verified such information and do not guarantee that it is accurate or complete. Such information is believed to be accurate on
the date of issuance of the presentation, and all expressions of opinion apply on the date of issuance of the presentation. No subsequent publication or distribution of this presentation
shall mean or imply that any such information or opinion remains current at any time after the stated date of the presentation. We do not undertake to advise you of any changes in any
such information or opinion. Additional risk factors as identified by the Subject Company and filed with the Securities and Exchange Commission may be found on EDGAR at
www.sec.gov. Prices, yields, and availability are subject to change with the market. Nothing in this presentation is intended, or should be construed, as legal, accounting, regulatory or
tax advice. Any discussion of tax attributes is provided for informational purposes only, and each investor should consult his/her/its own tax advisors regarding any and all tax
implications or tax consequences of any investment in securities discussed in this presentation. From time to time, our research reports may include discussions about potential short-
term trading opportunities or market movements that may or may not be consistent with Stephens’ long-term investment thesis, rating, or price target. Please note that we provide
supplemental news and analysis in Quick Take blogs available to clients on our website. If applicable, when reading research on Business Development Companies, you should
consider carefully the investment objectives, charges, risks, fees and expenses of the investment company before investing. The prospectus, and, if available, the summary
prospectus, contain this and other information about the investment company. You can obtain a current prospectus, and, if available, a summary prospectus, by calling your
financial consultant. Please read the prospectus, and, if available, the summary prospectus, carefully before investing as it contains information about the previous referenced
factors and other important information. Also, please note other reports filed with the Securities and Exchange Commission by the relevant investment company at www.sec.gov.
Please also note that the report may include one or more links to external or third-party websites. Stephens Inc. has not independently verified the information contained on such
websites and can provide no assurance as to the reliability of such information, and there can be no assurance that any opinions expressed on such websites reflect the opinions of
Stephens Inc. or its management. Additional information available upon request.



