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Industry Observatior&sFinancial Services December 312018

SelectFinancial ®&rvicesPublic Company Industry Data
As of December 312018

(USD in millions, except per share data)

Market Data LTM Operating Data Forward Estimates
Debt / LTM CY 2018 CY 2018

Price at % of 52 Equity Enterprise Total Total LTM  Normalized Revenue EBITDA
Company Name Ticker 12/31/18 Week High Value Value Capital Assets Revenue EPS E Estimate
Investment Banking and Brokerage Services
LPL Financial Holdings
Inc LPLA §61.08 834% $5,295.77 §8,442.24 71.8% $547747  §5,188.40 $4.20 §5,396.56 §975.82
The Goldman Sachs
Group, Inc. GS $167.05 60.7% $62,137.59 $0.00 80.8% §933,000.00  $35,942.00 §21.61 $36,240.84 §0.00
Morgan Stanley MS §39.65 66.8% $68,204.14 $0.00 78.9% $0.00 $40,107.00 $4.03 $40,663.45 §0.00
The Charles Schwab
Corporation SCHW §41.53 69.0% $56,084.30 $0.00 24.7% $0.00 $10,132.00 $2.12 $11,099.33  §5,607.03
Raymond James Financial,
Inc. RJF §7441 72.8% $10,363.82 $0.00 358% $38,544.00  $7,398.75 $5.82 $7,684.97  §1,522.50
E*TRADE Financial
Corporation ETFC §43.88 66.0% §11,154.38 $0.00 17.7% $65,003.00  $2,959.00 $343 $2,99194  $1,649.93
Stifel Financial Corp. SF §41.42 60.2% §2,982.73 $0.00 46.8% $0.00  $3,006.52 $4.80 $3,135.51 $670.00
Evercore Inc. EVR §71.56 60.9% $2,896.12 $0.00 17.8% $0.00  $2,045.65 $6.95 $2,062.64 $529.29
BGC Partners, Inc. BGCP §5.17 33.9% §1,707.06 $0.00 46.9% $3,432.76  $1,896.08 $0.26 $2,071.00 $498.00
Greenhill & Co,, Inc. GHL §24.40 72.9% $500.37 $0.00 83.9% $0.00 §329.55 $1.36 §351.42 §75.37
Specialized Finance
MSCI Inc MSCL $147.43 80.0%  $12,978.68 $15,837.96 87.2% $0.00  $143398 §77243 $1,530.77 $839.38
Intercontinental Exchange,
Inc. ICE §75.33 91.1%  §42,906.76 $49,995.43 30.1% $92,791.00  $4,974.00 §3,067.00 §5,246.77  $3,348.67
CME Group Inc. CME $188.12 95.5%  867,304.98 $66,470.01 14.5% $77,475.70  $4,309.40 $2,816.67 $5,047.52  §3,341.20
Moody's Corporation MCO $140.04 74.5% §26,832.88 $35,401.09 89.1% $8,439.10  $4,548.10 §2,151.10 $4,711.63  §2,255.02
MarketAxess Holdings Inc. MKTX $211.31 91.3% $7,943.69 $8,278.18 0.0% $695.54 $435.57 §235.56 §486.48 $270.29
S&P Global Inc SPGI $169.94 78.2% §42,637.95 $52,096.28 61.4% $9,458.00  $6,258.00 $3,167.00 $6,531.46  $3,309.21
Cboe Global Markets, Inc. CBOE §97.83 70.6% §10,976.71 $11,288.19 27.2% $5,321.00  $2,768.80 $815.90 $1,215.97 $826.75
Nasdag, Inc. NDAQ §81.57 84.2% §13,373.97 $17,308.49 41.3% $15,700.00  $4,277.00 $1,293.00 $2,603.30  §1,355.78
A-Mark Precious Metals,
Inc PHH $11.79 T4.6% $82.90 $616.25 88.2% $684.09  §6,427.72 $1.73 $5,313.10 §8.72
Notes: LTM (latest twelve moaths); E Value (market i less total cash and short-term investments plus short-teem borrowings and total lonp-term debt);

EBITDA (carnings before interest, taxes, depreciation and amortization)
Source: Capital IQ

The material contained in this publication is meant to provide general information regarding valuaftuis mpitsation does not constitute investment advice with respect to the securities of any
company discussed herein, is not intended to provide information upon which to base an investment decision, and shiostidiedtasesuctProfessional adwé should be obtained before
taking any action based on the information contained herein.

Publicly available information utilized in this publication has been obtained from sources deemed toHmulibliaabtioes not guarantee the accuracy or ¢cemgde of the information provided
within this publicationThe material presented reflects information known to the authors at the time this publication was written and thissr€fobjeatito change.
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SelectFinancial ServiceRPublic Company ldustry Data
As of December 312018

(USD in millions, except per share data)

Market Data LTM Operating Data Forward Estimates
Debt / LT™M CY 2018 CY 2018

Price at % of 52 Equity Enterprise Total Total LTM  Normalized Revenue EBITDA
Company Name Ticker 12/31/18 Week High Value Value Capital Assets Revenue EPS Estimate  Estimate
Personal Credit Agencies
FirstCash, Inc FCFS §72.35 75.8% $3,171.26 §4,269.61 31.0% $2,107.97  $1,780.86 $284.66 $1,836.79 3304.42
Green Dot Corporation  AXP §79.52 85.5% §4,190.83 §2,903.54 6.9% $2,344.06  $1,016.91 §167.45 $1,143.99 $286.11
EZCORP, Inc. ALLY $7.73 51.2% §421.94 $666.15 36.5% $1,237.77 §824.86 §94.79 $899.61 $123.80
World Acceptance
Corporation NAVI §102.26 81.7% §1,001.17 §1,305.43 349% §927.51 §574.98 $122.37 §555.62 $0.00
PRA Group, Inc. sC §24.37 55.7% §1,104.04 $3,553.91 63.5% $3,656.76 $867.78 $301.82 $965.04 $270.57
Elevate Credit, Inc. SLM §4.48 39.8% $193.52 §705.14 §2.8% §753.27 §786.68 §107.10 §822.70 §132.52
CURO Group Holdings
Corp CACC $9.49 29.5% 3436.47 $1,238.93 105.9% 392473  §1,094.31 $170.00 $1,225.60 $259.01

Notes: LTM (latest twelve months); Enterprise Value (market capitalization less total cash and short-term investments plus short-term borrowings and total long-term debt);

EBITDA (eamings before interest, taxes, depreciation and amortization)

Soutce: Capital IQ

The material contained in this publication is meant to provide general information regarding valuaftuis mpitisation does not constitute investment advice with respect to the securities of any
company discussed herein, is not intended to provide information upon which to base an investment decision, and chrsidiedtasesuctProfessional adx¢ should be obtained before
taking any action based on the information contained herein.

Publicly available information utilized in this publication has been obtained from sources deemed toHeutiélaabloes not guarantee the accuracy or completeness of the information provided
within this publicationThe material presented refieicformation known to the authors at the time this publication was written and this information is subject to change.
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Industry Observatior&sFinancial Services December 312018

SelectFinancialServicesPublic Company Valuation Metrics
As of December 312018

(USD in millions, except per shave data)

LTM Operating Statistics Trading Multiples
Return Return P/ P/
On On Assets Under Revenue EPS Price / Normalized Forward

Company Name Ticker Assets Equity Management  Growth  Growth TBV PEG EPS EPS
Investment Banking and Brokerage Services
LPL Financial Holdings Inc. LPLA 8.3% 45.3% 3% 2,820.00 21.2% 27.8% NM 0.7x 18.7x 123x
The Goldman Sachs Group,
Inc. GS 1.1% 121% § - 12.1% 0.8% 0.9x 0.5x 9.0x 8.0x
Morgan Stanley NS 0.0% 11.2% § - 5.7% 0.0% 1.1x 0.5 10.3x 8.3x
The Chatles Schwab
Corporation SCHW 0.0% 17.8% § - 17.6% 0.0% 3.3x 0.8x 21.6x 16.2x
Raymond James Financial, Inc.  RJF 2.6% 16.3% § 1,265.07 11.8% 9.3% 1.9x 0.6x 14.3x% 11.3x
E*TRADE Financial
Corporation ETFC 1.6% 15.6% $ - 16.8% 6.9% 3.6x 0.5x 13.6x 112x
Stfel Financial Corp. SF 0.0% 13.1% $ - 2.7% 6.4% 1.6x 13x 12.5x 9.4x
Evercore Inc. EVR 0.0% 52.2% $ - 251% -9.4% 5.6x 0.5x 14.4% 11.0x
BGC Partners, Inc. BGCP 2.3% 100% § - 41.7% 1304% NM 0.0x 24.7x 4.0x
Greenhil & Co., Inc. GHL 0.0% 289% % - 42.1% 23.0% NM 0.0x 17.3x 11.8x

Mean 1.6% 223% § 408.51 11.3% 19.5% 2.6x 0.5 15.6x 10.3x

Median 0.6% 159% § 88.63 14.4% 6.6% 19x 0.5x 14.3x 11.1x

LTM Operating Statistics Trading Multiples
Return Return TEV/ TEV/ p/ p/
On On Assets Under  Revenue EPS LTM NTM  Normalized Forward

Company Name Ticker Assets Equity Management Growth Growth Revenue Revenue EPS EPS
Specialized Finance
MSCI Inc. MSCI 0.0% 130.3% $ - 12.5% 13.0% 11.0x 10.3x 42 8x 28 8x
Intercontinental Exchange, Inc. ICE 1.9% 11.8% $ - T 2% 0.0% 10.1x 95x 29 0x 20.0x
CME Group Inc. CME 21% 81% § - 18.2% 4.7% 15.4x 13.2x 35.2x 24 8x
Moody's Corporation MCO 14.6% 487.5% § - 14.3% 22.5% 7.8x 7.5x 29.1x 214x
MarketAxess Holdings Inc. MKTX 20.8% 308% % - 9.6% §.0% 19.0x 17.0x 63.0x 44.5x
S&P Global Inc. SPGI 19.6% 959% § - 3.2% 6.6% 8.3z 8.0x 30.9x 21.6x
Cboe Global Markets, Inc. CBOE T4% 13.3% $ - 24.2% -2.1% 4.1x 9.3x 27.5x 18.9x
Nasdag, Inc. NDAQ 43% 81% § - 7.9% 5.9% 4.0x 6.6x 25 0x 17.0x
A-Mark Precious Metals, Inc. PHH -0.1% -2.3% $ - -6.9% 0.0% 0.1x 0.1x 54.9x 23.0x

Mean 7.9% 87.1% % - 10.0% 6.5% 8.9x 9.1x 37.5x 24 5%

Median 4.3% 133% % - 9.6% 5.9% 8.3x 9.3x 30.9x 21.6x

Notes: LTM (latest twelve months); NTM (next twelve months); EBITDA (eamnings before interest, tazes, depreciation and amortization); TEV (total enterprise value)
Source: Capital IQ

Notes: LTM (latest twelve months); NTM (next twelve months); EBITDA (earnings before interest, taxes, depreciation and amortization); TEV (total enterprise value)
Source: Capital 1Q
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Industry Observatior&sFinancial Services December 312018

SelectFinancial ServiceRPublic Company Valuation Metrics
As of December 312018

(USD in millions, except per share data)

LTM Operating Statistics Trading Multiples
Return Return P/ P/
On On Assets Under Revenue EPS Price / Normalized Forward
Company Name Ticker Assets Equity Management Growth Growth TBV PEG EPS EPS
Personal Credit Agencies
FirstCash, Inc. FCFS 7.3% 11.0% % - 0.1% 9.6% 24x 2.3x 28.8x 22.2x
Green Dot Corporation AXP 3.5% 14.3% $ - 211% 48.8% 29x 25x 48.2x 21.0x
EZCORP, Inc. ALLY 3.7% 31% % - 8.6% 20.7% 0.8x 0.7x 15.7x 10.6x
Woild Acceptance Corporation NAVI 7.8% 125% % - 13.7% 3.2% 2.3x 23x 17.5x 15.1x
PRA Group, Inc. sC 5.0% 13.1% % - 12.3% -4.3% 41x 37x 14.6x 20.5x
Elevate Credit, Inc. SLM 8.2% 11.7% § - 16.9% 106.4% 0.9x 0.9x 23.7x 8.0x
CURO Group Holdings Corp.  CACC 10.6% N/A % - 13.6% 41.5% 1lx 1.0x 12.5% 4.2z
Mean 6.6% 11.0% % - 12.3% 31.4% 2.1x 1.9x 23.0x 14.5x
Median 7.3% 121%  § - 13.6% 20.7% 2.3x 2.3x 17.5x 15.1x

Notes: LTM (latest twelve months); NTM (next twelve months); EBITDA (eamings before interest, tazes, depreciation and amortization); TEV (total enterprise Talue)

Source: Capital IQ
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Financial ServiceRublic Company LTMEquity Performance
As of DecembefBl, 2018
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Note: The indices are derived from the equity performance of the previously listed ccdopargeapital I1Q

Houlihan Capital 6



Industry Observatior&sFinancial Services December 312018

Recent M&A Activity in theFinancialServicedndustry
December 312017to December 312018
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