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 Evolve Capital Partners Inc. ("Evolve") is a growing investment bank focused exclusively on 

entrepreneurial businesses operating at the intersection of technology-enabled solutions and financial 

services

 Evolve’s primary coverage verticals include Capital Markets and Insurance

 As an independent investment bank, Evolve advises private and public companies on mergers and 

acquisitions, divestitures, capital raises, and financial restructurings

 Evolve dispenses bespoke, mission-critical advice within a creative and entrepreneurial environment, 

ensuring maximum value and successful outcomes

 Since its inception, Evolve has completed dozens of transactions, and professionals of the firm have 

advised on M&A and financing transactions worth more than $10B

 Evolve was established in 2012 and is based in New York, NY

About Evolve Capital Partners

Investment Banking AdvisoryOur Clients

 Strategic Capital Formation M&A PE Backed 
Companies

 Corporations

 Financial Restructuring Strategic Alliances Independent 
Directors / Boards

 Management Teams

Select Evolve Capital Markets Transactions

Overview of Evolve Capital Partners

High-Touch Investment Banking

Capital Markets

Has completed a majority 
recapitalization with 

SELL SIDE ADVISOR

Trading Education

Capital Markets
FINANCIAL ADVISOR

Has raised capital from

Undisclosed Private Investors

Investment Analytics Platform

Capital Markets
FINANCIAL ADVISOR

Data Provider

Has raised capital from

Undisclosed Prop Trading Firm

Undisclosed ETF
Data Provider

Insurance
FINANCIAL ADVISOR

Insurance Agency Alliance

has received a growth 
investment from 
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Wealth & Asset Management

Capabilities

M&A Advisory

Sales / Recaps

Acquisitions

Divestiture

Strategic Advisory

We Focus Exclusively on Capital Markets-Related Firms

Data & Analytics

Advisory

Specialized Software

Banking & Lending

Tech-Enabled Services

Evolve consistently delivers expert strategic advisory across multifaceted Capital 

Markets sector transactions



Capital Markets - Deals & Market Update 4

Banking & Lending

Capital Markets Industry M&A Update

Announced M&A Transaction Count

Services

Software & Technology

Data as of December 1, 2025
Source: Capital IQ
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M&A Market Update

 Q4-to-date has been soft for M&A activity, with 
transaction counts trending below Q3 across major 
subsectors, reflecting tighter credit conditions and 
geopolitical uncertainty. The sentiment, however, is 
improving on anticipated Fed easing and stabilizing 
capital markets. U.S. IPO issuance remains a bright 
spot, with YTD volumes up ~42% YoY and 
proceeds exceeding $36B.

 Global buyout sponsors hold record dry powder of 
over $1.2T and are prioritizing technology, 
healthcare, and infrastructure, with consolidation 
emerging as a key theme. Deployment has been 
cautious but easing financing conditions and 
narrowing valuation gaps are expected to unlock 
activity. The global private equity secondary market 
has become a key liquidity outlet, with transaction 
volumes on track to ~$200B in 2025, up $40B YoY.

 Services: Consolidation in asset and wealth 
management rose through October, driven by scale 
and efficiency goals. FCA’s October review 
heightened scrutiny on debt-funded deals, urging 
sustainable financing and disciplined integration.

 Software & Technology: Activity remained strong 
into year-end but below Q4 2024 highs, with 
heightened focus on cybersecurity, deep tech, and 
platform roll-ups across cloud and developer 
tooling. Private equity sponsors continued to pursue 
integrated tech stacks, while corporates targeted AI-
driven infrastructure and compliance capabilities.

 Banks & Lenders: Banking M&A stayed selective 
into year-end with focus on regional bank 
consolidation and specialty lender roll-ups, 
supported by streamlined regulatory approvals and 
scale-driven efficiency. Easing rate expectations 
and improved liquidity sustained dividend recaps 
despite muted new-money issuance.

Relevant News

 11/26: Jobless claims fell to 216K, below forecasts. 
Layoffs remain low but hiring is muted, signaling a 
stagnant “no hire, no fire” labor equilibrium amid 
trade and immigration uncertainty.

 10/29: Fed cut its benchmark rate by 25 bps to 
3.75%-4.00%, citing rising risks to employment and 
aiming to support growth.
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Capital Markets NTM P / E MultiplesPublic Market Commentary

Evolve’s Capital Markets Industry Stock Market Performance

Last Twelve Months Capital Markets Sector Performance

Market Summary and Key Multiples

Data as of December 1, 2025
Source: Capital IQ

 U.S. equities held firm into Q4, with the S&P 500 up 
15% YoY, driven by the Fed’s 25 bps rate cut in 
October, strong Q3 earnings (+13% YoY), improved 
liquidity from short-term T-bill issuance. AI adoption 
remained a key sentiment driver. Uneven sector 
performance, with Online Brokers (+47%) and 
Investment Banks (+22%) leading gains, while Banks & 
Lending (+16%) hovers near the S&P’s growth.

 Online Brokers: Retail trading remains elevated into 
Q4 as industry options volumes hit a record in October 
(ADV ~67M, +52% YoY), noting sustained engagement.

 Investment Banks: Global M&A reached ~$4T (+42% 
YoY), driven by mega-deals and strategic priorities such 
as portfolio reshaping and scale-driven consolidation. 
Wall Street executives flagged strong advisory and 
underwriting pipelines, reinforcing confidence that deal 
momentum will carry into 2026.

 Banks and Lending: Liquidity and collateral supply 
Liquidity improved post-Fed’s October rate cut, as 
Treasury boosted short-term bill issuance.
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Recent Notable Capital Markets Transactions

Source: Capital IQ, Company Materials

November 13: ECN Capital to be acquired by Warburg Pincus

 Warburg Pincus, a global private equity firm focused on growth investments across 
financial services and technology.

 ECN Capital, headquartered in Toronto, provides non-bank lending and asset-light 
specialty finance solutions to banks, credit unions, and institutional investors, managing 
~$8B in assets.

 Strategic Rationale: Warburg Pincus is taking ECN private for ~$1B EV to enable ECN 
to scale its specialty finance platform with predictable cash flows, optimize portfolio, and 
deliver certainty to shareholders through private ownership.

 Apex Group, headquartered in Bermuda, offers global financial services including fund 
administration, custody, and capital markets solutions, managing over $3T in assets.

 Globacap, based in London, operates a regulated broker-dealer and digital securities 
platform specializing in private market tokenization and secondary trading.

 Strategic Rationale: Apex is acquiring Globacap for ~$100M to accelerate its U.S. 
tokenization strategy by leveraging Globacap’s regulated infrastructure to digitize private 
markets, unlock liquidity, and expand distribution channels for alternative assets.

November 21: Apex Group Acquires Globacap

November 20: Euronext Acquires Athens Stock Exchange

 Euronext, headquartered in Paris, operates Europe’s largest exchange network, 
connecting markets across Paris, Amsterdam, Milan, and Dublin.

 Athens Stock Exchange (ATHEX) is Greece’s primary equities and derivatives market.

 Strategic Rationale: Euronext is acquiring a controlling 74% stake in ATHEX for 
~€413M (~$472M) to integrate into Euronext’s pan-European network, enhance liquidity 
and investor access, and deliver synergies by migrating ATHEX to Optiq platform 
(targeting ~€12M annual run-rate synergies by 2028).

 United Fintech is a UK based digital transformation group focused on acquiring and 
scaling fintech solutions for global financial institutions across capital markets, 
commercial banking and wealth management. 

 Trade Ledger is a lending as a service platform that uses data and AI to automate 
commercial and business lending workflows for banks and alternative lenders.

 Strategic Rationale: The deal adds an AI driven lending and credit automation capability 
to United Fintech’s ecosystem, deepens its commercial banking offering, and accelerates 
its plan to build an end-to-end digital infrastructure spanning lending, trade finance and 
payments. 

November 11: United FinTech acquires Trade Ledger
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Recent Notable Capital Markets Transactions

Source: Capital IQ, Company Materials

October 29: Morgan Stanley to Acquire EquityZen

 Permira, a global private equity firm with €80B (~$87B) in committed capital, invests in 
technology and financial services platforms.

 JTC, headquartered in Jersey, provides fund administration, corporate, and trust services 
to institutional and private clients across 30 jurisdictions.

 Strategic Rationale: Permira is acquiring JTC at ~£2.7B (~$3.3B) EV and ~26.2x 
adjusted EBITDA LTM June 2025, to accelerate JTC’s growth via service expansion, 
digitalization, and targeted acquisitions, leveraging Permira’s global platform and sector 
expertise.

November 10: Permira to buy JTC for £2.3B (~$2.8B)

 Ripple, based in San Francisco, is a blockchain-based payment and liquidity solutions 
provider for enterprises.

 GTreasury, based in Illinois, offers treasury management solutions including cash 
forecasting, risk management, and FX tools.

 Strategic Rationale: The $1B acquisition of GTreasury will position Ripple as a full-
stack treasury provider by embedding blockchain-based real-time settlement and 
liquidity tools into corporate treasury workflows, unlocking idle capital and enabling 
instant global payments.

 Morgan Stanley, headquartered in New York, is a global financial services firm offering 
investment banking, securities, wealth management, and investment management.

 EquityZen, based in New York, operates a leading private shares marketplace, enabling 
secondary sales of private-company equity and connecting employees and early 
investors with accredited buyers.

 Strategic Rationale: Expand Morgan Stanley’s private markets ecosystem by 
integrating EquityZen’s technology to offer streamlined pre-IPO access and liquidity 
solutions, reinforcing its position in the fast-growing private markets.

October 16: Ripple acquires GTreasury

 Charles Schwab is a US based brokerage and wealth management firm serving 
individual investors and RIAs, with more than $11T in client assets across its platforms.

 Forge Global is a San Francisco based private markets platform that operates a leading 
marketplace for trading private company shares, where investors have transacted over 
$17B of private company stock.

 Strategic Rationale: Schwab is acquiring Forge to broaden client access to private 
markets, integrate private share liquidity with its stock plan and advisory channels, and 
strengthen its alternatives offering as more high growth companies stay private for 
longer.

November 6: Charles Schwab to acquire Forge Global for $660m
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Public Company Comparables - Capital Markets Sub-Sectors (1/3)

Source: Capital IQ

(All figures in millions of USD, except per share data. Data as of December 1, 2025)

Tech-Enabled Services Market Data Operating Performance Valuation Multiples

Growth Rates:

Stock % of 52- Market Enterprise LTM Revenue: Earnings LTM Margins: EV / Revenue EV / EBITDA
Company Name Price Wk. High Value Value  Revenue  EBITDA CY 2025 CY 2026 LT Gross EBITDA  LTM CY 2025 CY 2026  LTM CY 2025 CY 2026

Accenture $257.43 64.6% $159,642 $157,386 $69,673 $12,223 7% 6% 8% 32% 18% 2.3x 2.2x 2.1x 12.9x 11.6x 10.9x
Infosys $17.45 77.9% $72,357 $72,313 $220 $50 nmf 39% 7% 30% 23% NMF 4.9x 3.5x NMF 15.7x 14.6x
Wipro $2.79 77.1% $29,242 $25,362 $10,005 $1,917 2% 5% 3% 30% 19% 2.5x 2.5x 2.4x 13.2x 12.6x 12.0x
Capgemini SE $158.45 73.0% $26,929 $31,562 $25,651 $3,317 1% 6% 8% 27% 13% 1.2x 1.2x 1.1x 9.5x 8.1x 7.4x
Booz Allen Hamilton Holding $82.44 55.2% $10,000 $13,345 $11,706 $1,299 (1%) 1% 6% 22% 11% 1.1x 1.2x 1.1x 10.3x 10.9x 10.8x
Genpact Limited $44.19 77.9% $7,619 $8,303 $5,009 $842 6% 7% 8% 36% 17% 1.7x 1.6x 1.5x 9.9x 8.8x 8.0x
CorVel Corporation $72.32 56.2% $3,706 $3,525 $934 $166 NA NA NA 24% 18% 3.8x NA NA 21.3x NA NA
Korn Ferry $65.77 83.1% $3,446 $3,309 $2,764 $385 2% 4% (0%) 25% 14% 1.2x 1.2x 1.1x 8.6x 6.9x 6.5x
Veradigm $4.82 43.8% $819 $592 $588 $52 (1%) 1% (38%) 52% 9% 1.0x 1.0x 1.0x 11.4x 7.6x 6.9x
Conduent $2.01 41.0% $307 $1,083 $3,072 $8 (9%) 5% NMF 18% 0% 0.4x 0.4x 0.3x NMF 6.7x 5.0x

MEAN 1% 8% 0% 30% 14% 1.7x 1.8x 1.6x 12.1x 9.9x 9.1x

MEDIAN 1% 5% 7% 29% 15% 1.2x 1.2x 1.1x 10.9x 8.8x 8.0x

Software & Analytics Solutions Market Data Operating Performance Valuation Multiples

Growth Rates:

Stock % of 52- Market Enterprise LTM Revenue: Earnings LTM Margins: EV / Revenue EV / EBITDA
Exchanges Price Wk. High Value Value  Revenue  EBITDA CY 2025 CY 2026 LT Gross EBITDA  LTM CY 2025 CY 2026  LTM CY 2025 CY 2026

SS&C Technologies $86.12 94.6% $21,016 $27,486 $6,148 $1,981 6% 6% 3% 49% 32% 4.5x 4.4x 4.2x 13.9x 11.1x 10.3x
Temenos $91.05 90.1% $6,281 $6,983 $1,095 $280 3% 5% 0% 74% 26% 6.4x 6.5x 6.2x 24.9x 17.0x 16.0x
Clearwater Analytics $21.29 66.5% $6,135 $6,974 $640 $77 62% 30% 41% 69% 12% 10.9x 9.6x 7.4x NMF 28.5x 21.1x
Intapp $42.68 54.9% $3,497 $3,247 $524 ($20) 15% 13% NMF 74% (4%) 6.2x 6.0x 5.3x NMF 31.5x 26.1x
MeridianLink $24.52 57.2% $2,840 $3,034 $586 $50 10% 8% NMF 60% 9% 5.2x 5.2x 4.8x 60.7x 22.9x 18.4x
IntegraFin Holdings $4.50 83.5% $1,490 $1,150 $201 $84 9% 10% 4% 81% 42% 5.7x 5.4x 4.9x 13.7x 12.4x 10.6x
Iress Limited $6.01 88.3% $1,110 $1,209 $390 $44 (9%) (4%) (12%) 32% 11% 3.1x 3.4x 3.5x 27.2x 14.1x 12.8x

MEAN 14% 10% 7% 63% 18% 6.0x 5.8x 5.2x 28.1x 19.6x 16.5x

MEDIAN 9% 8% 3% 69% 12% 5.7x 5.4x 4.9x 24.9x 17.0x 16.0x

Infrastructure Market Data Operating Performance Valuation Multiples

Growth Rates:

Stock % of 52- Market Enterprise LTM Revenue: Earnings LTM Margins: EV / Revenue EV / EBITDA
Exchanges Price Wk. High Value Value  Revenue  EBITDA CY 2025 CY 2026 LT Gross EBITDA  LTM CY 2025 CY 2026  LTM CY 2025 CY 2026

CME Group $278.99 95.9% $100,604 $101,803 $6,385 $4,494 6% 5% 14% NA 70% 15.9x 15.7x 15.0x 22.7x 22.2x 21.2x
Intercontinental Exchange $156.94 82.9% $89,484 $108,208 $9,750 $6,071 7% 6% 8% NA 62% 11.1x 10.9x 10.3x 17.8x 16.6x 15.5x
Hong Kong Exchanges and Clearing $52.98 88.5% $66,959 $27,778 $3,592 $2,682 29% 1% 8% 96% 75% 7.7x 7.5x 7.4x 10.4x 9.7x 9.7x
Nasdaq $89.36 91.5% $51,024 $60,159 $8,168 $3,007 (29%) 8% 12% 62% 37% 7.4x 11.5x 10.7x 20.0x 19.8x 18.2x
Deutsche Börse $259.94 76.0% $47,640 $55,361 $8,489 $3,716 (14%) 4% 15% 82% 44% 6.5x 7.9x 7.6x 14.9x 13.5x 12.9x
Cboe Global Markets $255.28 97.1% $26,714 $26,811 $4,618 $1,497 (42%) 5% 14% 49% 32% 5.8x 11.3x 10.8x 17.9x 16.7x 16.3x
Singapore Exchange Limited $12.97 93.9% $13,884 $13,251 $1,058 $592 8% 5% 9% 95% 56% 12.5x 12.2x 11.6x 22.4x 20.0x 18.7x
Japan Exchange Group $11.11 88.7% $11,422 $11,155 $1,093 $715 11% 8% NA NA 65% 10.2x 9.8x 9.1x 15.6x 15.1x 14.5x
TMX Group Limited $36.48 88.0% $10,148 $11,439 $1,182 $649 16% 7% 6% 92% 55% 9.7x 9.5x 8.8x 17.6x 17.1x 15.7x
ASX Limited $37.07 76.6% $7,201 $5,939 $732 $433 6% 5% 0% 93% 59% 8.1x 7.9x 7.6x 13.7x 13.0x 12.5x

MEAN (0%) 5% 10% 81% 56% 9.5x 10.4x 9.9x 17.3x 16.4x 15.5x

MEDIAN 6% 5% 9% 92% 58% 8.9x 10.4x 9.7x 17.7x 16.7x 15.6x

Collections Servicing Market Data Operating Performance Valuation Multiples

Growth Rates:

Stock % of 52- Market Enterprise LTM Revenue: Earnings LTM Margins: EV / Revenue EV / EBITDA
Exchanges Price Wk. High Value Value  Revenue  EBITDA CY 2025 CY 2026 LT Gross EBITDA  LTM CY 2025 CY 2026  LTM CY 2025 CY 2026

Performant Financial Corporation $29.76 85.1% $6,042 $9,541 $1,461 NA 5% 6% (13%) NA NA 6.5x 6.3x 6.0x NA 10.3x 10.7x
Nelnet $129.93 95.1% $4,669 $12,277 $1,699 NA 11% 6% NA 86% NA 7.2x 8.2x 7.7x NA NA NA
Navient Corporation $12.35 76.9% $1,204 $46,998 $443 NA (27%) 0% NMF NA NA NMF NMF NMF NA NA NA
Encore Capital Group $52.95 98.7% $1,181 $4,961 $1,561 $469 31% 3% (10%) NA 30% 3.2x 2.9x 2.8x 10.6x 7.9x 8.1x
PRA Group $16.29 68.0% $636 $4,227 $1,162 $361 5% 8% NA NA 31% 3.6x 3.6x 3.3x 11.7x 11.5x 10.1x

MEAN 5% 5% (12%) 86% 31% 5.1x 5.3x 5.0x 11.1x 9.9x 9.6x

MEDIAN 5% 6% (12%) 86% 31% 5.1x 5.0x 4.7x 11.1x 10.3x 10.1x

Financial Content Providers Market Data Operating Performance Valuation Multiples

Growth Rates:

Stock % of 52- Market Enterprise LTM Revenue: Earnings LTM Margins: EV / Revenue EV / EBITDA
Exchanges Price Wk. High Value Value  Revenue  EBITDA CY 2025 CY 2026 LT Gross EBITDA  LTM CY 2025 CY 2026  LTM CY 2025 CY 2026

S&P Global $495.27 85.5% $149,968 $164,843 $15,012 $7,549 8% 7% 13% 70% 50% 11.0x 10.8x 10.1x 21.8x 21.1x 19.7x
Moody's $487.24 91.6% $86,921 $92,274 $7,501 $3,579 8% 8% 3% 74% 48% 12.3x 12.0x 11.1x 25.8x 23.6x 21.7x
RELX $39.65 71.3% $72,101 $81,805 $12,608 $4,090 2% 7% 9% 65% 32% 6.5x 6.4x 6.0x 20.0x 16.0x 14.9x
Thomson Reuters $133.39 62.3% $59,579 $61,290 $7,376 $2,081 3% 8% 16% 39% 28% 8.3x 8.2x 7.6x 29.5x 20.9x 19.0x
MSCI $559.66 87.1% $42,053 $47,303 $3,055 $1,771 10% 9% 12% 82% 58% 15.5x 15.1x 13.8x 26.7x 24.9x 22.5x
Gartner $230.78 39.5% $16,634 $18,053 $6,460 $1,314 4% 3% 5% 68% 20% 2.8x 2.8x 2.7x 13.7x 11.4x 11.2x
FactSet Research $277.13 55.8% $10,370 $11,574 $2,322 $906 5% 5% 9% 53% 39% 5.0x 4.9x 4.7x 12.8x 12.5x 12.4x
Morningstar $216.38 59.3% $8,900 $9,428 $2,395 $568 7% 8% 19% 61% 24% 3.9x 3.9x 3.6x 16.6x 13.3x 12.0x
CRISIL $50.15 64.7% $3,668 $3,579 $388 $107 10% 14% 16% 47% 28% 9.2x 8.9x 7.8x 33.5x 30.5x 26.2x
Value Line $36.24 65.9% $341 $263 $35 $7 NA NA NA 82% 20% 7.6x NA NA 38.6x NA NA
Forrester Research $7.30 41.7% $139 $81 $404 $24 (8%) (1%) (13%) 58% 6% 0.2x 0.2x 0.2x 3.4x 2.1x 1.9x

MEAN 5% 7% 9% 64% 32% 7.5x 7.3x 6.8x 22.0x 17.6x 16.1x

MEDIAN 6% 7% 11% 65% 28% 7.6x 7.3x 6.8x 21.8x 18.5x 17.0x
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Public Company Comparables - Capital Markets Sub-Sectors (2/3)

Source: Capital IQ

(All figures in millions of USD, except per share data. Data as of December 1, 2025)

Alternative Investments Market Data Operating Performance Valuation Multiples

 Growth Rates:

Stock % of 52- Market Total LTM Revenue Earnings LTM Net MV / Rev. P / E Price

Company Name Price Wk. High Value Assets  Revenue  Net Income CY 2025 CY 2026 LT Income % LTM CY 2025 CY 2026 LTM CY 2025 CY 2026 Book ROE %

Blackstone $146.35 75.4% $114,552 $46,554 $12,791 $2,708 1% 26% 2% 21% 9.0x 9.0x 7.1x 42.3x 16.8x 13.9x NMF 35%
KKR & Co $122.19 71.7% $108,914 $398,481 $22,246 $2,272 (69%) 31% 4% 10% 4.9x 13.1x 10.1x 47.9x 23.6x 17.8x 4.0x 9%
Apollo Global Management $131.39 69.3% $76,262 $449,543 $27,217 $4,064 (83%) 19% 25% 15% 2.8x 17.3x 14.5x 18.8x 15.4x 13.4x 3.5x 21%
3i Group $40.25 67.7% $39,712 $39,203 $8,754 $8,301 36% 3% 16% 95% 4.5x 4.5x 4.4x 4.8x 4.7x 4.6x 1.1x 25%
EQT Corporation $60.52 98.4% $37,769 $41,195 $7,709 $1,781 68% 13% 56% 23% 4.9x 4.5x 4.0x 21.2x 21.1x 13.7x 1.6x 8%
Ares Management Corporation $159.51 79.6% $35,147 $27,032 $5,356 $512 17% 18% 27% 10% 6.6x 7.8x 6.6x 68.7x 30.3x 22.8x NMF 20%
The Carlyle Group $54.06 77.4% $19,484 $27,056 $3,208 $662 (18%) 23% (5%) 21% 6.1x 5.0x 4.1x 29.5x 13.3x 11.3x 3.5x 12%
TPG $58.07 81.7% $8,891 $13,020 $4,255 $62 (42%) 21% 15% 1% 2.1x 4.4x 3.6x NMF 9.5x 7.3x 7.8x 7%

MEAN (11%) 19% 18% 24% 5.1x 8.2x 6.8x 33.3x 16.8x 13.1x 3.6x 17%
MEDIAN (9%) 20% 16% 18% 4.9x 6.4x 5.5x 29.5x 16.1x 13.5x 3.5x 16%

Banks and Lending Market Data Operating Performance Valuation Multiples

Growth Rates:

Stock % of 52- Market Total LTM Revenue Earnings LTM Net MV / Rev. P / E Price

Company Name Price Wk. High Value Assets  Revenue  Net Income CY 2025 CY 2026 LT Income % LTM CY 2025 CY 2026 LTM CY 2025 CY 2026 Book ROE %

JPMorgan Chase & Co. $308.92 95.9% $840,961 $4,560,205 $167,229 $56,660 10% 4% 5% 34% 5.0x 4.6x 4.4x 14.8x 15.1x 14.8x 2.5x 17%
Bank of America Corporation $53.24 97.3% $388,785 $3,403,716 $101,445 $28,254 14% 6% (1%) 28% 3.8x 3.5x 3.4x 13.8x 13.3x 12.2x 1.4x 10%
Wells Fargo & Company $85.40 95.5% $268,078 $2,062,926 $79,072 $19,972 8% 5% 0% 25% 3.4x 3.2x 3.0x 13.4x 13.2x 12.6x 1.6x 12%
Citigroup $102.68 96.0% $183,722 $2,642,475 $75,384 $13,437 21% 3% (7%) 18% 2.4x 2.1x 2.1x 13.7x 12.0x 10.9x 0.9x 7%
Capital One Financial $220.37 94.8% $140,097 $661,877 $28,886 $1,151 95% 18% (3%) 4% 4.8x 2.6x 2.2x NMF 13.1x 11.3x 1.3x 1%
The Bank of New York Mellon $111.81 98.3% $77,971 $455,312 $19,734 $5,009 8% 4% 10% 25% 4.0x 3.9x 3.8x 15.6x 14.8x 14.0x 2.0x 13%
U.S. Bancorp $49.41 94.0% $76,805 $695,357 $26,013 $6,810 14% 5% (2%) 26% 3.0x 2.7x 2.6x 11.3x 10.8x 10.2x 1.4x 13%
The PNC Financial Services $192.40 91.3% $75,451 $568,767 $21,799 $6,159 10% 8% 1% 28% 3.5x 3.3x 3.1x 12.3x 11.9x 10.8x 1.4x 12%
Truist Financial Corporation $46.57 96.0% $59,575 $543,851 $18,280 $4,914 80% 5% (9%) 27% 3.3x 2.9x 2.8x 12.1x 11.6x 10.8x 1.0x 8%
State Street Corporation $118.12 96.3% $32,992 $371,070 $13,626 $2,757 7% 5% 2% 20% 2.4x 2.4x 2.3x 12.0x 11.3x 10.5x 1.4x 12%
Fifth Third Bancorp $43.77 91.5% $28,932 $212,903 $8,125 $2,259 14% 37% (3%) 28% 3.6x 3.2x 2.3x 12.8x 11.9x 8.3x 1.5x 12%
OneMain Holdings $62.35 96.2% $7,341 $26,985 $2,892 $705 98% 8% (14%) 24% 2.5x 1.5x 1.4x 10.4x 9.3x 7.9x 2.2x 21%
Enova International $130.19 95.9% $3,229 $5,962 $1,414 $293 154% 16% 4% 21% 2.3x 1.0x 0.9x 11.0x 9.5x 8.5x 2.5x 24%
The Bancorp $64.41 78.9% $2,829 $8,599 $523 $228 NMF 7% 21% 44% 5.4x 7.4x 6.8x 12.4x 11.9x 10.2x 3.7x 29%

LendingClub Corporation $17.93 90.2% $2,067 $11,073 $1,296 $104 (14%) 16% 46% 8% 1.6x 2.1x 1.8x 19.9x 15.3x 11.0x 1.4x 7%

Encore Capital Group $52.95 98.7% $1,181 $5,258 $1,561 ($45) 31% 3% (10%) (3%) 0.8x 0.7x 0.7x NMF 4.9x 5.7x 1.3x (5%)

MEAN 37% 9% 3% 22% 3.2x 2.9x 2.7x 13.2x 11.9x 10.6x 1.7x 12%

MEDIAN 14% 5% (0%) 25% 3.3x 2.8x 2.4x 12.6x 11.9x 10.8x 1.4x 12%

Wealth & Asset Management Market Data Operating Performance Valuation Multiples

Growth Rates:

Stock % of 52- Market Total LTM Revenue Earnings LTM Net MV / Rev. P / E Price

Company Name Price Wk. High Value Assets  Revenue  Net Income CY 2025 CY 2026 LT Income % LTM CY 2025 CY 2026 LTM CY 2025 CY 2026 Book ROE %

BlackRock $1,039.94 85.2% $161,348 $162,682 $22,885 $6,096 17% 15% 6% 27% 7.1x 6.7x 5.9x 26.5x 21.1x 18.2x 2.9x 13%
The Bank of New York Mellon $111.81 98.3% $77,971 $455,312 $19,734 $5,009 8% 4% 10% 25% 4.0x 3.9x 3.8x 15.6x 14.8x 14.0x 2.0x 13%
Ameriprise Financial $454.91 78.2% $42,264 $190,086 $18,513 $3,626 1% 6% 9% 20% 2.3x 2.3x 2.2x 11.7x 11.2x 10.9x 6.6x 60%
State Street Corporation $118.12 96.3% $32,992 $371,070 $13,626 $2,757 7% 5% 2% 20% 2.4x 2.4x 2.3x 12.0x 11.3x 10.5x 1.4x 12%
Northern Trust Corporation $130.98 96.7% $24,771 $170,263 $7,933 $1,669 (3%) 4% 3% 21% 3.1x 3.1x 3.0x 14.8x 14.8x 14.4x 2.1x 14%
T. Rowe Price Group $101.59 80.8% $22,171 $14,730 $7,205 $2,031 4% 6% (8%) 28% 3.1x 3.0x 2.9x 10.9x 10.4x 9.9x 2.1x 19%
Amundi $79.57 90.1% $16,215 n.a. $7,875 $1,854 (50%) 2% 0% 24% 2.1x 4.2x 4.1x 8.7x 10.4x 9.7x 1.2x 14%
Franklin Resources $22.54 86.4% $11,743 $32,368 $8,771 $472 3% 1% (10%) 5% 1.3x 1.3x 1.3x 24.9x 9.6x 8.8x 1.0x 4%
Invesco $24.66 99.5% $10,976 $28,439 $6,278 $669 (24%) 14% (11%) 11% 1.7x 2.4x 2.1x 16.4x 12.3x 9.8x 1.0x 6%
Schroders $5.10 90.0% $8,005 $29,415 $4,067 $474 (17%) 5% (8%) 12% 2.0x 2.4x 2.3x 16.9x 12.0x 10.6x 1.4x 8%

MEAN (5%) 6% (1%) 19% 2.9x 3.2x 3.0x 15.8x 12.8x 11.7x 2.2x 16%
MEDIAN 2% 5% 1% 21% 2.4x 2.7x 2.6x 15.2x 11.6x 10.6x 1.7x 13%

Online Brokers Market Data Operating Performance Valuation Multiples

Growth Rates:

Stock % of 52- Market Total LTM Revenue Earnings LTM Net MV / Rev. P / E Price

Company Name Price Wk. High Value Assets  Revenue  Net Income CY 2025 CY 2026 LT Income % LTM CY 2025 CY 2026 LTM CY 2025 CY 2026 Book ROE %

The Charles Schwab $92.69 93.1% $164,704 $465,255 $22,914 $7,767 21% 11% 9% 34% 7.2x 7.0x 6.3x 21.2x 18.9x 16.5x 3.9x 19%
Robinhood Markets $123.24 80.1% $110,816 $41,452 $4,204 $2,194 53% 18% NMF 52% NMF NMF NMF 50.5x 51.5x 43.7x NMF 28%
Interactive Brokers Group $63.54 86.6% $28,298 $200,222 $5,996 $917 17% 8% 31% 15% 4.7x 4.7x 4.3x 30.9x 30.2x 26.4x 5.5x 20%
Futu Holdings $170.73 84.3% $23,771 $31,250 $2,440 $1,261 85% 6% 39% 52% 9.7x 8.3x 7.9x 18.9x 17.0x 15.6x 5.1x 30%
XP $19.69 95.4% $10,216 $74,694 $3,218 $945 13% 12% 7% 29% 3.2x 3.0x 2.7x 10.8x 10.5x 9.6x 2.3x 22%
Swissquote Group Holding $595.39 82.9% $8,895 $17,946 $909 $383 3% 6% 13% 42% 9.8x 10.1x 9.5x 23.2x 22.6x 21.4x 6.0x 28%
MarketAxess Holdings $159.99 64.0% $5,947 $2,014 $839 $220 4% 8% 2% 26% 7.1x 7.0x 6.5x 27.1x 21.5x 19.8x 4.3x 16%
Plus500 $44.70 96.8% $3,091 $1,061 $776 $274 (1%) (1%) (3%) 35% 4.0x 4.1x 4.2x 11.3x 11.4x 11.7x 5.2x 42%
Virtu Financial $35.02 76.5% $2,973 $21,272 $2,694 $395 (10%) (2%) (2%) 15% 1.1x 1.5x 1.5x 7.5x 3.7x 4.2x 2.0x 29%
AJ Bell $7.03 91.9% $2,827 $401 $419 $139 15% 8% 23% 33% 6.7x 6.6x 6.1x 20.3x 20.7x 20.8x 9.9x 50%
UP Fintech Holding Limited $8.64 63.8% $1,529 $9,298 $490 $154 64% 7% 60% 31% 3.1x 2.8x 2.6x 9.9x 9.5x 9.5x 1.9x 23%
Matsui Securities $5.30 97.6% $1,365 $8,062 $258 $70 5% 7% NA 27% 5.3x 5.5x 5.2x 19.4x NA NA 2.7x 27%
Monex Group $4.71 59.9% $1,183 $4,887 $474 ($35) 4% 0% NA (7%) 2.5x 2.6x 2.6x NMF NA NA 1.6x (4%)
CMC Markets $3.82 94.0% $1,040 $1,015 $459 $83 10% 4% (7%) 18% 2.3x 2.1x 2.0x 12.5x 10.9x 10.4x 1.8x 15%

MEAN 20% 7% 16% 29% 5.1x 5.0x 4.7x 20.3x 19.0x 17.5x 4.0x 25%
MEDIAN 11% 7% 9% 30% 4.7x 4.7x 4.3x 19.4x 17.9x 16.1x 3.9x 25%
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Public Company Comparables - Capital Markets Sub-Sectors (3/3)

Source: Capital IQ

(All figures in millions of USD, except per share data. Data as of December 1, 2025)

Outsourced Financial Solutions Market Data Operating Performance Valuation Multiples

Growth Rates:

Stock % of 52- Market Total LTM Revenue Earnings LTM Net MV / Rev. P / E Price

Company Name Price Wk. High Value Assets  Revenue  Net Income CY 2025 CY 2026 LT Income % LTM CY 2025 CY 2026 LTM CY 2025 CY 2026 Book ROE %

State Street Corporation $118.12 96.3% $32,992 $371,070 $13,626 $2,757 7% 5% 2% 20% 2.4x 2.4x 2.3x 12.0x 11.3x 10.5x 1.4x 12%
LPL Financial Holdings $358.29 88.8% $28,676 $18,032 $15,163 $833 40% 25% 29% 5% 1.9x 1.7x 1.4x 34.4x 18.2x 15.0x 5.7x 21%
Broadridge Financial Solutions $226.55 83.3% $26,445 $8,303 $7,056 $925 6% 5% 10% 13% 3.7x 3.7x 3.6x 28.6x 24.9x 22.9x NMF 38%
Computershare Limited $22.75 80.3% $13,157 $5,335 $3,119 $605 3% 0% 26% 19% 4.2x 4.2x 4.2x 21.7x 16.4x 16.1x 6.1x 28%
SEI Investments Company $79.98 85.1% $9,852 $2,845 $2,247 $699 7% 8% 4% 31% 4.4x 4.3x 4.0x 14.1x 15.1x 14.6x 4.1x 29%
Bravura Solutions Limited $1.61 70.1% $723 $118 $208 $49 3% (7%) 4% 23% 3.5x 3.8x 4.0x 14.9x 31.9x 23.4x NMF 65%

MEAN 11% 6% 13% 19% 3.4x 3.3x 3.2x 20.9x 19.6x 17.1x 4.3x 32%
MEDIAN 6% 5% 7% 20% 3.6x 3.7x 3.8x 18.3x 17.3x 15.6x 4.9x 29%

Investment Banks Market Data Operating Performance Valuation Multiples

Growth Rates:

Stock % of 52- Market Total LTM Revenue Earnings LTM Net MV / Rev. P / E Price

Company Name Price Wk. High Value Assets  Revenue  Net Income CY 2025 CY 2026 LT Income % LTM CY 2025 CY 2026 LTM CY 2025 CY 2026 Book ROE %

JPMorgan Chase & Co. $308.92 95.9% $840,961 $4,560,205 $167,229 $56,660 10% 4% 5% 34% 5.0x 4.6x 4.4x 14.8x 15.1x 14.8x 2.5x 17%
Morgan Stanley $168.47 96.8% $267,751 $1,364,806 $68,532 $15,563 14% 5% 1% 23% 3.9x 3.8x 3.6x 17.2x 17.0x 16.3x 2.7x 16%
The Goldman Sachs Group $810.86 96.4% $254,383 $1,807,982 $57,337 $15,788 13% 6% (7%) 28% 4.4x 4.3x 4.1x 16.1x 16.4x 15.1x 2.3x 15%
UBS Group $38.59 91.7% $122,292 $1,632,251 $48,193 $7,338 (18%) 3% (1%) 15% 2.5x 3.1x 3.0x 16.7x 17.7x 14.8x 1.3x 8%
Deutsche Bank $35.45 90.8% $67,587 $1,617,351 $34,713 $5,996 13% 3% 19% 17% 1.9x 1.8x 1.8x 11.3x 9.7x 8.7x 0.8x 7%
Macquarie Group Limited $128.55 80.8% $47,010 $317,229 $11,656 $2,378 5% 6% (2%) 20% 4.0x 4.0x 3.7x 19.8x 18.0x 16.2x 2.1x 11%
Raymond James Financial $155.83 87.7% $30,648 $88,230 $14,015 $2,127 10% 10% 10% 15% 2.2x 2.1x 1.9x 14.4x 13.6x 12.4x 2.5x 18%
Nomura Holdings $7.58 94.9% $22,231 $388,768 $12,838 $2,383 8% (1%) NA 19% 1.7x 1.8x 1.8x 9.3x NA NA 1.0x 11%
Stifel Financial $121.24 96.4% $12,346 $41,687 $5,293 $626 10% 11% 0% 12% 2.3x 2.3x 2.0x 19.7x 14.5x 11.8x 2.4x 13%
Evercore $317.15 87.0% $12,267 $4,422 $3,543 $528 25% 21% (8%) 15% 3.5x 3.3x 2.7x 23.2x 20.5x 15.6x 6.8x 31%
Houlihan Lokey $173.70 82.0% $12,171 $3,793 $2,565 $427 16% 14% 4% 17% 4.7x 4.6x 4.1x 28.5x 23.5x 20.5x 5.4x 20%
Piper Sandler Companies $328.94 87.8% $5,819 $2,220 $1,717 $236 15% 15% (9%) 14% 3.4x 3.3x 2.9x 24.6x 20.8x 17.6x 4.3x 19%
Lazard $50.86 87.6% $4,825 $4,634 $3,017 $267 (1%) 18% (17%) 9% 1.6x 1.6x 1.3x 18.1x 17.7x 10.9x 5.7x 36%
Moelis & Company $63.83 77.0% $4,723 $1,517 $1,468 $235 24% 17% (14%) 16% 3.2x 3.2x 2.7x 20.1x 20.6x 16.2x 8.8x 52%

MEAN 10% 9% (1%) 18% 3.2x 3.1x 2.9x 18.1x 17.3x 14.7x 3.5x 20%

MEDIAN 12% 8% (1%) 16% 3.3x 3.3x 2.8x 17.6x 17.7x 15.1x 2.5x 17%

Specialty Finance Market data Operating performance Valuation multiples

Growth rates:

stock % OF 52- market total Ltm revenue earnings ltm net mv / rev. P / E price

Company name price Wk. High value assets  revenue  Net income CY 2025 CY 2026 Lt Income % Ltm CY 2025 CY 2026 Ltm CY 2025 CY 2026 book Roe %

Capital One Financial $220.37 94.8% $140,097 $661,877 $28,886 $1,151 95% 18% (3%) 4% 4.8x 2.6x 2.2x Nmf 13.1x 11.3x 1.3x 1%
Affirm Holdings $69.07 69.1% $22,797 $11,479 $3,459 $233 32% 25% Nmf 7% 6.6x 6.2x 5.0x Nmf 27.4x 18.9x 6.9x 8%
OneMain Holdings $62.35 96.2% $7,341 $26,985 $2,892 $705 98% 8% (14%) 24% 2.5x 1.5x 1.4x 10.4x 9.3x 7.9x 2.2x 21%
FirstCash Holdings $159.28 95.9% $7,030 $5,182 $3,486 $310 7% 11% 24% 9% 2.0x 1.9x 1.7x 22.7x 18.5x 16.2x 3.2x 15%
SLM Corporation $29.76 85.1% $6,042 $29,605 $1,461 $607 5% 6% (13%) 42% 4.1x 4.0x 3.8x 10.0x 9.0x 8.8x 2.9x 31%
Credit Acceptance Corporation $460.18 82.2% $5,076 $8,641 $1,233 $454 150% 2% (14%) 37% 4.1x 2.2x 2.2x 11.2x 11.1x 11.2x 3.2x 28%
Upstart Holdings $44.26 45.9% $4,306 $2,905 $998 $32 53% 22% (4%) 3% 4.3x 4.2x 3.4x Nmf 22.9x 15.4x 5.8x 5%
The Bancorp $64.41 78.9% $2,829 $8,599 $523 $228 (22%) 7% 21% 44% 5.4x 7.4x 6.8x 12.4x 11.9x 10.2x 3.7x 29%
Zip Co $2.16 66.9% $2,762 $2,296 $702 $52 26% 23% Nmf 7% 3.9x 3.5x 2.8x 52.8x 49.3x 28.2x 6.0x 14%
Lufax Holding $2.54 55.6% $2,201 $29,194 $4,634 ($478) 4% 14% (48%) (10%) 0.5x 0.6x 0.5x Nmf 12.1x 4.8x 0.2x (4%)
Pathward Financial $72.70 84.5% $1,624 $7,172 $780 $185 6% 8% 5% 24% 2.1x 2.0x 1.9x 8.8x 9.3x 8.8x 1.9x 22%
FinVolution Group $5.14 46.4% $1,300 $3,718 $1,983 $396 4% (3%) 1% 20% 0.7x 0.7x 0.7x 3.3x 3.4x 4.2x 0.6x 18%
EZCORP $19.35 96.0% $1,178 $1,951 $1,274 $110 10% 10% 56% 9% 0.9x 0.9x 0.8x 10.7x 10.4x 9.4x 1.1x 12%
Atlanticus Holdings Corporation $56.81 72.0% $860 $7,080 $498 $105 384% 55% (11%) 21% 1.7x 0.4x 0.3x 8.2x 7.6x 5.2x 1.5x 20%
World Acceptance Corporation $154.67 83.4% $741 $1,062 $571 $57 (2%) 2% (3%) 10% 1.3x 1.3x 1.3x 13.0x 13.5x 12.5x 2.0x 15%
ECN Capital $2.20 87.2% $619 $976 $200 $4 119% 11% 7% 2% 3.1x 1.7x 1.5x Nmf 8.3x 6.4x 7.2x 5%
International Personal Finance $2.67 91.8% $585 $1,621 $929 $95 Nmf 16% 7% 10% 0.6x 0.6x 0.5x 6.1x 8.1x 7.4x 0.9x 15%
LexinFintech Holdings $3.25 27.9% $547 $3,262 $1,947 $258 Nmf 1% (7%) 13% 0.3x 0.3x 0.3x 2.1x 2.0x 2.6x 0.3x 16%
Funding Circle Holdings $1.63 78.6% $515 $537 $229 $11 19% 14% (34%) 5% 2.2x 2.0x 1.8x 46.4x 31.6x 14.4x 1.9x 4%
Vanquis Banking Group $1.46 84.9% $373 $4,558 $367 ($104) 70% 11% (54%) (28%) 1.0x 0.6x 0.6x Nmf 42.7x 7.6x 0.6x (16%)
Regional Management $37.65 81.8% $366 $2,028 $610 $41 13% 9% (16%) 7% 0.6x 0.6x 0.5x 8.8x 8.3x 6.1x 1.0x 11%
Oportun Financial Corporation $5.12 55.4% $226 $3,186 $713 $31 25% 4% (4%) 4% 0.3x 0.2x 0.2x 7.4x 3.4x 3.0x 0.6x 9%
Humm Group $0.39 76.3% $190 $3,497 $184 $22 83% 45% (3%) 12% 1.0x 0.6x 0.4x 8.5x 5.5x 5.0x 0.6x 6%
Consumer Portfolio Services $8.03 63.1% $177 $3,810 $197 $19 135% 11% (20%) 10% 0.9x 0.4x 0.4x 9.1x 8.9x 5.1x 0.6x 7%
Pintec Technology Holdings $0.97 70.3% $15 $14 $5 ($2) Na Na Na (33%) 3.1x Na Na Nmf Na Na Nmf Nmf

Mean 60% 14% (6%) 10% 2.3x 1.9x 1.7x 14.0x 14.5x 9.6x 2.3x 12%

Median 25% 11% (4%) 9% 2.0x 1.4x 1.3x 9.5x 9.8x 8.3x 1.7x 13%
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DISCLAIMER
The principals of Evolve Capital Partners are registered representatives of BA Securities, LLC 
Member FINRA SIPC, located at Four Tower Bridge, 200 Barr Harbor Drive, Suite 400 W. 
Conshohocken, PA 19428. Evolve Capital Partners and BA securities, LLC are unaffiliated entities. All 
investment banking services are offered through BA Securities, LLC, Member FINRA SIPC. This 
presentation is for informational purposes only and does not constitute an offer, invitation or 
recommendation to buy, sell, subscribe for or issue any securities or a solicitation of any such offer or 
invitation and shall not form the basis of any contract with BA Securities, LLC. 

The information in this presentation is based upon Evolve Capital Partners estimates and reflects 
prevailing conditions and our views as of this date, all of which are accordingly subject to change. In 
preparing this presentation, we have relied upon and assumed, without independent verification, the 
accuracy and completeness of information available from public sources. In addition, our analyses are 
not and do not purport to be appraisals of the assets, stock, or business of the Company or any other 
entity. Neither BA Securities, LLC nor Evolve Capital Partners makes any representations as to the 
actual value which may be received in connection with a transaction nor the legal, tax or accounting 
effects of consummating a transaction. BA Securities, LLC and Evolve Capital Partners do not render 
legal or tax advice, and the information contained in this communication should not be regarded as 
such.

The information in this presentation does not take into account the effects of a possible transaction or 
transactions involving an actual or potential change of control, which may have significant valuation 
and other effects.

If you are not the intended recipient or an authorized representative of the intended recipient, you are 
hereby notified that any review, dissemination or copying of this presentation is prohibited.

KEY SENIOR PROFESSIONALS

Alexander Koles
Founder and Managing Director
akoles@evolve-capital.com

Mr. Koles has over two decades of 
financial advisory experience including 
advising middle-market and multinational 
firms on merger and acquisition strategies 
and execution, restructurings and capital 
raises. Prior to founding Evolve Capital 
Partners, he worked at a number of 
leading investment banks in leadership 
roles. He started his career at Merrill 
Lynch as an investment banker in the 
corporate finance group.

CONTACT

Evolve Capital Partners
336 West 37th Street, Suite 735
New York, NY 10018 
T: (646) 688-2792
evolve-capital.com


