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News Flow and Valuation as of 02/11/26

We have updated the comparative valuation of our SMID Vertical SaaS and Health
Tech coverage. In addition to providing relative valuation analysis of our covered
universe, we also discuss how we select peer groups for our covered stocks and
sub-sectors.

Stock Performance: The S&P was flat week-over-week (as of 02/10/26
close), with our coverage universe largely performing in line with the index.
The largest outperformers were IOT (+13%), BSY, PTC and TYL (all +9%),
PEGA (+8%), and LZ (+5%). Meanwhile, the largest underperformers were
DOCS (-22%), CCC (-20%), INTA (-13%), HQY (-5%), WAY (-4%), and
BRZE, MDRX, PHR and WIX (all -3%).

Recent Events: In an industry report, CSGP now expects U.S. office vacancy
to stay at ~14% in 2026 and gradually decline to about 13% by 2030 (an
improvement vs. earlier forecast of vacancy being well above 13.5% through
2030). The U.S. multifamily vacancy is expected to remain stable at 8.5% in
2026 and ease to 8.1% by end-2027. BSY announced that Alabama Department
of Transportation has implemented the company’s Blyncsy solution to enhance
its existing performance-based budgeting process for highway maintenance.
I0T launched its Al-powered Samsara Coach, a personalized safety coach for
drivers, to offer two-way voice check-in through the dash cam and context-
aware feedback. WAY announced that Chief Business Officer Eric (Ric)
Sinclair III has decided to resign from the company effective March 2, 2026.

Recent Calls & Publications: Last Thursday (02/06) AMC, SSNC reported
their 4Q25 results (read our post-earnings note here), followed by DOCS
reporting their 3Q26 results (read our post-earnings note here) and VRSN
reporting its 4Q25 results (read our post-earnings note here). Last Wednesday
(02/05) AMC, PTC released their 1Q26 results (read our post-earnings note
here).

Upcoming Events: Today (02/11) AMC, TYL will report its 4Q25 results
followed by an earnings call tomorrow (02/12) at I0AM ET. Today (02/11)
AMC, QTWO will report its 4Q25 results. Tomorrow (02/12) AMC, PCOR
will report its 4Q25 results. On 02/17 BMO, WAY is scheduled to report its
4Q25 results. Same day AMC, MDRX will release a business update followed
by a call next day (02/18 at 8AM ET). On 02/19 AMC, LZ and ALRM are
scheduled to report their 4Q25 results. On 02/24 AMC, CCC, CSGP and
GDDY will report their 4Q25 results. On 02/26 BMO, BSY will release its
4Q25 results followed by ADSK reporting its 4QF26 results AMC. INTA will
host its Investor Day on Wednesday, February 25, 2026, in NYC. On 03/05
AMC, 10T will report their 4QF26 results.

Upcoming Calls: Today (02/11) at 3PM ET, we will host SSNC CFO Brian
Schell for a post-earnings call back with investors (register here). On 02/13 at
2PM ET, we will host PEGA CFO and COO Ken Stillwell for a post-earnings
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call back with investors (register here). On 02/17 at 11:30AM ET, we will host TYL CFO
Brian Miller (register here). On 02/26 11AM ET, we will host ALKT CFO Cassandra
Hudson for a post-earnings call back with investors (register here). On 03/03 at 2PM ET,
we will host GDDY CEO Aman Bhutani, CFO Mark McCaffrey, and VP of IR Christie
Masoner for a post-earnings call back with investors (register here).
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Table 2: Verticals

mpany
CoStar Group Inc: $50.85 5228 5X 5X 27X 19X 38X 26X
Appfolio Inc $188.30 S7B 6X 5X 2x 18X 26X 21X
ion Services
MSCI Inc $515.66 $38B 13X 12X 20X 19X 29X 25X
Verisk Analytics Inc $169.47 5248 8X 7X 14X 13X 23X 21X
Fair Isaac Corp $1,380.68 5338 14X 12X 2X 19X 35X 28X
FactSet Research Systems Inc 520481 8B ax 3X 9X 9xX 13X 13X
S&P Global Inc $401.08 51248 8X 8X 16X 14X 23X 20X
‘Thomson Reuters Corp $90.86 5408 5X 5X 13X 12X 20X 18X
Moody's Corp $418.96 $758 10X 9X 18X 17X 26X 23X
Digital Marketplaces
z low Group Inc $54.71 S13B 4x 4x 15X 12X 21X 16X
REA AU REA Group Ltd 17285 5238 13X nx 2% 19X 37X 31X
G24 GY Scout24 SE $73.10 5B 7X 6X 12X 10X 20X 17X
RMV LN Rightmove PLC $440.00 $3B 7x 7X 1nx 10X 15X 14X
AVERAGE 8X X 17X 15X 25X 21X
Internet Infrastructure 3 E 2027E 3 2027E
T C Last Price__ Market Cap E V/EBI EV/EBITDA EV/ECE
GDDY GoDaddy Inc $96.09 S13B 3X 3X 8X 9X 8X
WIX Wix.com Ltd §7535 $4B 2X 1X 7X 6X 6X
ALRM Alarm.com Holdings Inc $47.52 528 2X 2X 10X X 10X
B2 Legalzoom.com Inc 57.69 SIB 1X 1X 5X 7X 5X
VRSN VeriSign Inc 22008 5208 12X 12X 16X 2x 21X
INTU Intuit Inc 42139 S1178 5X 5X 13X 1x 17X 14X
AKAM Akamai Technologies Inc $94.40 $14B ax 3X 8X 8X 17X 16X
TWLO Twilio Inc $118.76 SISB 3X 3X 15X 13X 17X 14X
DOCU Docusign Inc $47.62 $108 3X 2X 8X 7X 9X X
HUBS HubSpot Inc 23195 s128 3X 3X 13X 10X 15X 12X

Last Price___ Market Cap

cce CCC Intelligent Solutions Hold $5.52 $4B 4X 4X 9X. 9X 15X
GWRE. Guidewire Software Inc $13324 S1B 7X 6X 31X 24X 24X
ACN Accenture PLC 524086 51488 2X 2X 10X 9X 14X 12X
ORCL Oracle Corp $159.89 54598 7X 5X 13X 10X - -
SAP SAPSE 521221 52618 5X 5X 17X 15X 22X 19X
VRSK Verisk Analytics Inc $169.47 5248 8X 7X 14X 13X 23X 21X

Samsara Ine $27.90 S16B Tax 7X 45X 44X

Autodesk Inc $243.58 528 6X 6X 16X 17X

PTC Inc $162.72 198 7X 7X 15X 17X

Bentley Systems Inc 53478 s12B 8X 7X 21X 21X
PCOR Procore Technologies Inc $52.45 8B 5X ax 21X 2X
TRMB Trimble Inc 568,88 SI6B 5X 4x 16X 14X 21X 18X
NEM GY Nemetschek SE 57035 8B 6X 5X 19X 16X 23X 20X
SBGSF Schneider Electric SE $308.00 S178B. 4x ax 19X 17X 34X 30X
SIEGY Siemens AG $153.76 5246B. 3X 3X 17X 15X 27X 23X
AVERAGE 6X 5X 21X 18X 28X 24X

althTech

Company
VEEV Veeva Systems Inc X $31B 6X 15X 13X 16X 14X
DOCS Doximity Inc ¢ 5B 6X 12X 1nx 12X 12X
HQY HealthEquity Inc & 7B 5X 12X 10X 17X 14X
WAY Waystar Holding Corp K 548 ax 11X 10X 18X 15X
PHR Phreesia Inc y SIB 1X X 4X 7 6X
DH Definitive Healthcare Corp 51.89 508 X X 4x 4x 5X 5X
Qv 1QVIA Holdings Inc $182.45 $31B 2X 2X 8X X 14X 13X
PGNY. Progyny Inc 52152 528 X X 8X 7X 10X 9X

S8&C Technologies Holdings Inc Z SI8B 4x X 9X 17X 15X
Intapp Inc 528 X 3X 15X 12X 13X X
BR Broadridge Financial Solutions. $172.51 $20B 3X 3X 12X nx 18X 15X

npany ast Price
QTWO Q2 Holdings Inc: $57.33 $4B 3X 3X I3 15X 12X
NCNO nCino Inc. $18.63 528 3X 3X 10X 17X 14X
ALKT Alkami Technology Inc $17.34 528 3X 3X nx 24X 16X
FIS Fidelity National Information $50.55 5268 3X 3X 8X 7X 14X 14X
FISV Fisery Inc $62.59 5348 3X 3X X 7X 15X 14X
JKHY Jack Henry & Associates Inc $170.62 s128 5X ax 15X 14X 24X 24X

$43.03

Braze Inc $18.36 528 2X 2X
CRM Salesforce Inc 519345 SISIB 4x 4x 9X 8X Hx 10X
1BM International Business Machine $291.76 52738 4x 4x 16X 15X 20X 19X
ORCL Oracle Corp $159.89 54598 X 5X 13X 10X - -
SAP SAPSE 21221 5261B 5X 5X 17X 15X 22X 19X
Now ServiceNow Inc $106.48 SIIB X 6X 18X 15X 18X 16X
AVERAGE. 5X 4x 15X 12X 18X 15X

mpany
Tyler Technologies Inc
mst Motorola Solutions Inc $419.69 708 6X 6X 19X 18X 28X 27X
AXON Axon Enterprise Inc $446.97 $35B 10X 8X 40X 30X 69X 45X
CRM Salesforce Inc $193.45 SISIB. 4x ax 9X 8X 1x 10X
NOwW ServiceNow Inc $106.48 1B 7X 6X 18X 15X 18X 16X
" Gartner Inc $159.89 s128 2X 2X 8X 8X nx 10X
AVERAGE 6X 5X 20X 16X 27X 2X

Source: Company reports and J.P. Morgan estimates.



Alexei Gogolev A°
(1-212) 622-9391
alexei.gogolev@jpmorgan.com

North America Equity Research JP MOI‘gan

11 February 2026

Internet Infrastructure

Our internet infrastructure names include GDDY and WIX, which help businesses
create an online presence by providing cloud-based tools for website building and e-
commerce storefront management. We also include LZ in this mix due to its slightly
more horizontal nature and SMB exposure, as well as ALRM, which provides
consumer-facing safety offerings even through its B2B2C model.

e Valuation. The cohort, GDDY, WIX, ALRM, LZ, and VRSN, trades at a discount to
the rest of our vertical software coverage, which comprises a wide range of software
names. The above-mentioned cohort of SMB-exposed stocks, on average, offers a
9% FCF yield for 2026E, which is above the 5% average for the rest of our
coverage. We think the market prices SMB-exposed stocks at a discount to software
due to the higher degree of cyclicality and lower degree of revenue visibility. The
rest of our coverage primarily serves enterprise customers, whereas this cohort
serves micro businesses and consumers more meaningfully. We note that the SMB-
exposed cohort trades in a fairly narrow range across all metrics. While we agree
that GDDY deserves some discount due to its sizable Core Platform business
(exhibits slower growth and lower margins vs. the Applications & Commerce
business), the current valuation discount appears unwarranted, in our view.

e Comps. Our names in this space generally trade at a discount to the broader
software universe average, likely due to their high exposure to SMB health, which is
heavily tied to the macro environment. Our comps here include names like HubSpot,
which serve businesses in a more horizontal capacity and therefore do not
necessarily experience industry-specific downturns as harshly either. We chose these
names, however, due to the wide variety of customers they serve, similar to our
names in the space. These comps trade at a premium to the covered internet
infrastructure space, averaging 15x 2026E EV/FCF and 11x 2026E EV/EBITDA.

Real Estate Software

Within our real estate coverage, our names include CSGP (with both an info services
and marketplaces component) and APPF (multifamily property management software).

e Valuation. CSGP and APPF usually trade at a premium to our coverage across all
metrics. Together, these names average 7x 2026E EV/sales and 2% FCF yield for
2026E, whereas our coverage averages are at 6x 2026E EV/sales and 5% FCF yield
for 2026E.

e Info Services comps. CoStar has its information services segment and
advertisements on its marketplace perform countercyclically as agents are willing to
spend funds on CSGP’s platform to ensure the sale of a given property. The comps
we use against CSGP’s info services portion include Thomson Reuters and MSCI,
both info services companies serving various verticals. CSGP trades at a discount on
EV/Sales for both years and at a premium in terms of 2026E and 2027E EV/
EBITDA as well as EV/FCF.

e Digital Marketplaces comps. Digital marketplace comps include sites like Zillow
and Redfin, direct competitors to CoStar Group’s Apartments.com and Homes.com.
We also include international classifieds names like Rightmove and Scout as
CSGP’s recent international acquisition places it as an up-and-coming name in the
UK/EU. Our real estate software names trade at a discount to EV/Sales and at a
premium to EV/EBITDA and EV/FCF for both years, likely buoyed by CoStar’s
foothold in info services, a more resilient portion of the business as it is less affected
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by the commercial real estate environment.

Industrial and Construction Software

Within our industrial and construction software coverage, our names range from
construction (PCOR) and infrastructure engineering (BSY), with ADSK fitting in both
categories, to more industrial-adjacent names such as IOT and PTC.

e Valuation. Our names in the industrial and construction space (IOT, ADSK, PTC,
BSY, PCOR) trade at a premium to our coverage across all metrics. Together, these
names average 7x 2026E EV/sales and 4% FCF yield for 2026E, whereas our
coverage averages are 6x 2026E EV/sales and 5% FCF yield for 2026E.

e Comps. For our comps here, we compared Trimble, which connects physical
operations with digital services and trades at a discount to our universe on sales and
EBITDA multiples, in addition to a series of international names. Our coverage
trades at a premium to comps on all metrics with exception of 2027E EV/FCF where
our coverage trade at a discount to comps.

HealthTech

Our names in the HealthTech sector are companies that provide innovative solutions for
healthcare management and operations. Our HealthTech coverage includes companies
like VEEV and HQY, which are known for their advanced healthcare technology
offerings.

e Valuation. Our HealthTech names (VEEV, HQY, WAY, PHR, and DOCS) trade in
line on both 2026E and 2027E EV/Sales average at 6x and 5x, respectively (vs. our
coverage averages of 6x and 5x, respectively). These names trade at a discount to
EV/EBITDA and EV/FCF for both years.

e Comps. Our comps in this space include DH, IQV, and PGNY, which provide
complementary services and solutions within the healthcare technology space,
ranging from healthcare data analytics and research services to fertility benefits
management, enhancing the overall healthcare technology ecosystem alongside our
coverage names. Our coverage trades at a premium to comps on all metrics.

Financial Services Software

Our names in the financial services space are companies that provide front-end software
(for investment management) and back-end software (investment accounting). SSNC
provides software solutions for investment management and INTA provides workflow
and deal management software for a broad range of clientele, including investment
banks and private capital (nearly 40% of the customer base is in the financial segment).
While their interactions with the financial services companies in which they serve differ,
these companies generally trade at a discount to our coverage universe.

e Valuation. Our names in this space (SSNC and INTA) trade at a discount to our
coverage averages on 2026E and 2027E EV/Sales at 4x and 4x, respectively (vs. our
coverage averages of 6x and 5x, respectively). These names trade at a discount on
all metrics.

Digital Banking Software

Our names in the digital banking space are companies that provide end-to-end digital
banking platforms for smaller financial institutions. Our digital banking names include
dedicated digital banking names (ALKT and QTWO) and other digital banking
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solutions (NCNO).

Valuation. Our digital banking names (ALKT, QTWO, and NCNO) trade at a
discount to our coverage average on 2026E and 2027E EV/sales at 5x and 4x,
respectively (vs. our coverage averages of 6x and 5x, respectively). These names
trade at a discount on 2026E EV/EBITDA and in line with 2027E EV/EBITDA, at a
premium to 2026E EV/FCF and in line with 2027E EV/FCF.

Comps. Our comps in this space include FIS, FI, and JKHY due to the close
relationship of these payment processors to our digital banking names. Our coverage
trades at a discount on 2026E EV/EBITDA and in line with 2027E EV/EBITDA,
and at a premium on EV/EBITDA for both years. However, our coverage trades in
line to the comps on 2026E EV/FCF and at a discount for 2027E EV/FCF.

Insurance Software

Valuation. The insurance names in our coverage (CCC and GWRE) trade at ~7x
2026E and ~6x 2027E EV/sales (at a premium to our coverage averages of 6x
2026E EV/sales and 5x 2027E EV/sales, respectively). These names trade at a
premium to our coverage on all metrics. Insurance software is one of our more
resilient verticals as these companies are in the P&C insurance space, and insurance
requirements are relatively unchanged year to year, with premiums increasing if
anything. However, names in this space (aside from GWRE) generally do not
exhibit exciting growth stories.

Comps. Our names trade at a premium to comps on EV/EBITDA for both years and
2026E EV/FCF, and in line on 2027E EV/FCF and EV/Sales for both years. We
chose Accenture as a comp due to its P&C Insurance Services and Oracle for its
digital insurance platform, as well as Verisk Analytics as a data aggregator, similar
to CCCS in our coverage.

Customer Relationship Management (CRM)

Valuation. The CRM names in our coverage (PEGA and BRZE) trade at 5x 2026E
and 4x 2027E EV/Sales (at a discount to our coverage averages of 6x 2026E EV/
sales and 5x 2027E EV/sales, respectively). They trade at a premium to our
coverage on EV/EBITDA and EV/FCF for both years.

Comps. Key competitors include IBM, Microsoft, Oracle, Salesforce, Adobe, SAP,
and ServiceNow, each varying in scale, product portfolio, and global presence. The
companies also compete with clients’ internal IT teams and professional services
firms that build custom or proprietary solutions. Our CRM coverage trades at a
discount to comps on EV/Sales for both years, and at a premium on EV/FCF and
EV/EBITDA for both years.

Other Vertical Software Names

Valuation. Our names in this space vary in verticals served and trade at a premium
to our coverage on all metrics.

Comps. Comps range from technology to weapons development. Our coverage
trades at a premium to the comps across all metrics except 2026E EV/FCF where
our coverage trades at a discount to the comps.
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