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Transaction Overview




All currencies stated in USD ($)

Transaction Background throughout materials

.

Aqua is proposing to acquire 100% of the outstanding shares of Neon (the “Company”), a Canadian corporation listed on
both the NASDAQ and TSX, for $34.00 per share in cash — implying a premium of 56% to Neon's unaffected stock price as
of March 15, 2024 and an enterprise value of $6.3 billion

Phil Fayer, CDPQ and Novacap, who own Multiple Voting Shares (together, the “MVS Shareholders”) in the Company, are
rolling a majority of their respective ownership positions in the transaction

= The MVS Shareholders own 55% economic interest and 92% voting rights on a non-diluted basis
Transaction is expected to be financed with a mix of equity funds from Aqua and $2.6 billion of total debt
Announcement expected on April 1, 2024

Aqua had preliminary discussions with Neon in the Summer of 2023 and provided an initial non-binding indication of
interest on November 22, 2023

Following receipt of Aqua's initial non-binding indication of interest, Neon formed a Special Committee to oversee a formal
valuation, and, in parallel, launched a process that included four other parties

= One of those parties submitted three indications of interest during the process, however, Aqua has continued to move
in-line with the Company’s expected transaction timeline at a higher proposed per share price

= Of the four other parties, three have communicated that they are not interested in a transaction with Neon
Neon has retained Barclays as Financial Advisor to the Company and to provide a Fairness Opinion to its Board

The Special Committee has retained TD Securities as its Financial Advisor, to provide a formal independent valuation
under MI 61-101, and to provide a Fairness Opinion
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Review of Other Strategic / Sponsor Outreach

* Private Equity Party B
* Contacted by Barclays on 12/19/23
* Signed NDA on 12/26/23
* Management Presentation on 1/3/24
e Submitted IOIs at $32.50 on 1/10/24, $33.00 on 2/5/24 and $33.25 on 2/19/24
* Denoted longer timeline to sign given incremental diligence requests

* Private Equity Party C
* Contacted by Barclays on 12/19/23
¢ Signed NDA on 12/29/23
* Management Presentation on 1/4/24
* Decided to pass on the opportunity on 1/9/24

* Private Equity Party D
¢ Contacted by Barclays on 12/19/23
e Signed NDA on 1/2/24
* Management Presentation on 1/5/24
¢ Decided to pass on the opportunity on 1/9/24

* Strategic Party E
¢ Contacted by Barclays on 12/20/23
¢ Decided to pass on the opportunity and did not sign an NDA
* Re-confirmed decision to pass on 1/3/24
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Transaction Financial Metrics
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Current Price $31.64 (31%) . (24%) : boo(9%) g L2%) : : 6% | ' 6% 7%
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1 1 1 ' 1
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Overview of Company Performance
and Management Plan




Neon Trading Performance Since IPO

(S in milbans, excep! per share data)
$ 300 P Market Market Statistics
Cormrection &

Covid Short-Selier Report Unaffocted Price (03/15/24)" $21.79
52-Week High (04/13/23) $43.77
52-Weok Low (10727/23) $1335

$150
Basic Shares 1396
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s ‘ [ yrto g
FY20 Earnings report
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2021 Earmings
$60
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$0 -1 [ =T y $31.64
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$0
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— -y D27 Media Look
30 1 2 3 52 Week 52 Week
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Historical Performance vs Comparables

Indexed Share Price Since IPO
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Overview of Neon’s Management Plan

e pmr———— e e L T L Targe
15-20% Growth in Medium Term
Pro Forma Revenue ([xci. Interest Revenue from Seg. Funds) $114 u.ad $134 315 180 21
% Growth us: 0% 5% 6% 5% ms
Reported Revenue (Exct Interest Revenue from Seg. Funds) s 84 ﬂ.!": $1384 5139 S180 28 S2460 9%
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% Growth 1 XY % (1% (1% (16%)
1
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]
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]
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1
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% Roported Ryvenue 1 Fa o Fe o 5%
!
Ady. EBITDA (Inci. Interest Revenue) - Capex - Buyouts $03 2820 405 “n $584 o 85 e
% Conversion 8% L s 1% 0% =% %
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i
Crange n NWC impact on FCF 2 (s11) (512n (525) (533) (830) (545) ($40)
DSA s $101 $16 : $1%0 2 $200 2 $256
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Neon: Management Plan vs Consensus Estimates
—

Reported Revenue

(Incl. Interest Revenue from Seg. Funds) $1,190 $1,397 $1,602 $1,190 $1,367 $1,586 $30 $16
% Organic Growth

/% Delta 11% 11% 15% 11% 11% 16% 0% (1%)
Adj. EBITDA

(Incl, Interest Revenue from Seg. Funds) 437 $488 3504 $437 o7 $398 ($9) (34)
% Margin / % Delta 37% 35% 37% 37% 36% 38% (1%) (1%)
Adj. EBITDA

(Excl. Interest Revenue from Seg. Funds) 434 i jses $437 ot 508 ($22) ($14)
% Margin / % Delta 37% 34% 37% 37% 36% 38% (2%) (1%)
Total CapEx'" ($55) ($83) ($96) ($55) (572) ($76) ($11) ($20)
% Revenue / % Delta 5% 6% 6% 5% 5% 5% 1% 1%
Adj. EBITDA (Incl. Interest Revenue from Seg. Funds)

- CapEx - Buyouts!” $382 $405 $473 $382 $424 §522 ($20) ($49)
% Conversion / % Delta 87% 83% 80% 87% 85% 87% (2%) (8%)
% Margin / % Delta 32% 29% 30% 32% 31% 33% (2%) (3%)

Sowce: Company Nings. Neon Management Plan, FactSel Wald Sireet research. Neon estmales 88 of 310/2024, the last day prvov 10 manstream medhs reports repardng B possdie sale transacton Node: “Management Prosectons” devived directly fom
Neon Mansgement Plan provided on 3202024, Wall Stree! Estmales do 1ot resk out Nciuson versus exciuson of rierest revenve om segregaliod funds, us & Nngie CONSeNIws Rovense and EBITDA nas wtdled for 0ach yeur i compavisen (1)
Mansgement Plan “Tolsl Capix” ndludes acquaton of propevy & equpment and acquisdon of rtangdie sssols Duf extiudes commasdn Suyou! outlows for the purposes of & The-Lrdke " companson with Wil Strwef Consensus Estimates.
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Perspectives on Valuation




Impact to Valuation from Process Diligence

1 Market Price Update — Neon Share Price of $21.79 on 3/15/24("

2 Mgmt. Forecast Finalized to Account for Latest Long-Range Plan

3 Roll Forward of Capital Structure (PF for Till Acquisition) to 12/31/23 and FDSO to 2/29/24

4 Revision to SBC and Intangibles Amortization Tax Deductibility / Impact

5 Weighting of Various Comparables Based on a Detailed Review of Information Made Available by the
Company (See Next Page)

Node: Neon share pvice dals pulied 1 USD from FactSet using Sciker ‘NVEI-CA”. wheeh ropvesents the TSX share peice in CAD comverted 10 USD (1) Unaflecied shave prce of §21. 70 reflects Neon's cloging poce on 3152024, the last day pre to
manstream mode repcrs regading @ posatie aele Fansachon
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Approaches to Trading and Transaction Multiples

Trading Multiples Transaction Multiples

e Differentiate between “business” and "valuation”

comparables end-market exposure

* Focus on businesses with similar financial profile and
end-market exposure

18.0x 18.0x

1
L _(05%) |

* Focus on businesses with similar financial profile and

* Considers impact from market cycles

16.0x 16.0x

: A of ¢ o
20 ' |
N _(__5)_ X | :--(-195)--:
4
B3
P “aof
1.0 2
0%, | (109
Unadjusted Adjusted Unadjusted Adjusted Unadjusted Adjusted Unadjusted Adjusted
CY2023 CY2024 LT™M NTM

Note: Tradeng and transaction multiples reflect Ad EBITOA mutiples
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Neon Valuation Summary

$20.07 - $27.27
$19.45 - s27.32

ssoss [ =2+

Comparable Companies
CY2023A EBITDA
CY2024E EBITDA
c
.g Precedent Transactions
©
=]
T CY2023A EBITDA
>
CY2024E EBITDA
Discounted Cash Flow
LBO
@ Y 3
g Premiums Paid (Current")
E’ Premiums Paid (52W High)
@
x Analyst Price Target'?)
52 Week Range
Share Price $0
Prem. (Disc.) to Unaffected Price’ (100%)
Enterprise Value™ $1,165
EV/CY23 EBITDA 27x
EVCY24 EBITOA 25x

Sowze’ C M. Plan, Wall Street research, FactSet Note

$13.35

§27.35 $39.65
$27.23 $32.68
$35.02 $48.15
$27.00  Med: $30.00 $40.00
- Avg: 526.41 $43.77
$20 $40 $50
&%) 84% 175%
$4.157 $7,165 $10253

9 6ix 16 Bx 236x
8.8x 152¢ 216

Selected Trading Comps:
+ 9.5x - 12.0x CY23A Adj. EBITDA of $434mm
» 8.5x - 11.0x CY24E Adj. EBITDA of $474mm

Precedent Transactions:
+ 14.0x - 18.0x CY23A Adj. EBITDA of $434mm
+ 13.0x - 16.0x CY24E Adj. EBITDA of $474mm

Discounted Cash Flow (5-Year):
« Exit LTM EBITDA muttiple of 9.5x — 12.0x
+ Discount rate of 13.5% - 15.0%

« Exit LTM EBITDA multiple of 9.5x - 12.0x
» Net Leverage of 5.0x - 5.5x
+ 20 - 25% Target IRR

Premiums Paid:
« 25 - 50% premium to unaffected share price'!)
of $21.79
» (20) - 10% premium to 52W High of $43.77

' Interest Revenue from Segregated Funds:
« Approximately $0.28 per share (valued using
discounted cash flows)
« Added to trading comps, transaction comps,
DCF and LBO

peowided on 3202024 Ewmwmﬂlfmnuwdondndumma

‘Managoment Projections” derved Mansgement Plan
nwdrhmdmmmwmm MMWMWnUSDMFWMliCA wml’vrsxmmnCAOMbUSD (1) Unafected share prce of $21 79 reflects Neon s closng price
mansiream meda reports regerding 8 possdie sale Fanssciion. (2 Anslys Price Targels based on 18 Wall Streef analysf poce targels () Net dedt consists of $1,275mm of Term Loan, $12mm of Leasse Liobétes,
$18mm of NCI and pro forma cosh of § 140mm, mnomgmvzmm:mmusnmbumuummu scQuston of TR
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Benchmarking Operating and Valuation Metrics

1-Yr NTM 1-YrLTM
) . ' - .
Neon b Lot 35% 1x/9.38> NA ! 10.1%/10.2" NA
(Mgmt) BB @~ 3200l b beeeea D T Ll
N Bl = g eee===s I eeems=s B ymemmm==-s BB ymemmm-s
Neon 10° 1% 36°% 9x 9.4x 10.1 11.7x
(Wall Street) 5 4
a
£ d'local o7 28 16 20.7x
o
(&) DA .
~Ea / . 17 1y !
v adyun 48 Al 55 3x | 421 |
]
c
-a S“lFT”i.:lh - o : i ' - - S -"r‘“. : T
— | g s o s ' R covcaniin e '
o
corpey” [ = I M-
v
Q o) e .
E REPAY 8% 44° 9 6x 10.7x "- 8 3x :
Sl 7070 - beeased | N 00 Yeese=<d | EEN 00000 Reemmed) g oottt Geeeasn
(&)
5 do 134 14.5 128k b
HECE E K W
-
o
2 3 I v - S . el
™ K RTICA % 28% Z.3x%
>
+ jmm————— - m—————
Pebakaymont 7% ' 7 : 12.0x N 1
3 ° g..'....' \..1.1....
Q
s
g Paysafe: I 6% . 7.3x
[s1]
#iso | o R N Y
Lacceeas | D @ bLescses' | EHEEE @000 kea=e«!| EEE 0 Lenawea
Overall Median
Business + Valuation
Median
Source: FectSet, Company Sngs, ’WWW Maskef date 85 of V282024, oxcept Neon, Repey and SMAL, whose market date i 03 of JTS2024, 31 12023 and 15132023, respectively, mwmmﬂw»xwrm Node Wﬁma
evived directly Brom Neon Ma WMJ"G?OJ‘ m wmmzw'mowum mpact of indere 3t revence from seg Ay, PF mmmmmhpwvw PF cash Selsnce refSects 12342023 cash of $170mm lass
Of Cash pavd Or the S0Quisnn of TIL (2] SHtd revence growth. EBITDA masgen and mudipies based on CY22 CY237 and CY24 rev. and EBTDA mswwuwm Finar, SpotOn and Focws POS acqustions, CY23 condbudon cak'd Dy annueszng Aud.guaner OF
rav. and ENTDA condnution, CY22 contrbeion smpled waing Fnar. Spof0n and Focus POS CV27 growth rales of 12%. 20% and 208 mapectively. (J) EV exciudes $180mm TRA daciased 12012023 o growth Sased cn FY ey dciosed Dy Repay which Aed o

by
octur o Jan 1, 2000 and ). fov Blue Cow divestiture. (4) Reflects RemanCo exchuding contuDetion Bom Wonipay. cash Dalance noludes $12 50 hel cash Sroceeds Bom Workiay Mansecton per 03023 PF datance sheet o FIS' 8-K EX-03 3 fled on 2172004 (5) Refects EBITDA
mutples excAING He IMEOc! Of indevast revenve fom segrepaied Ands. (6) Sefects 1he 17 av) of mulipies Dased on Consensus estimedes por FacrSet fom 3282004 except Neon, Repay snd SHitd, whose Bme poiod’s refSects e 147 preceding thar reapectve unadecied dales
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Select Precedent Transactions

Announced
Date

07/052023
06092023
01082023
10282022
08/01/2022
0472272021
110272020
101052020
02/03/2020
05282019
052272019
03/18/2019
01/1872019
04122018
12182017
027252017
072172017
07/042017
05292017

Peak

@
S
~
<
=
8
o

Sowrce: FaciSel,

Acquiror
GTCR™

Brookfield

Nuvel

Sixth Sweot / BGH Capita
GPN

Delure

Nexi®

Next

Global Payments

Nuvel

Fis

Fisorv

Paysafe Group Pic

Total System Services
Hellman & Friedman
CVC / Blackstono Group
Vantiv

First Data

Target
Werdpay
Network International Holdings
Paya
Pushpay
EVO Payments
First American Payments Systems
Nets
SIA
Ingenico
Total System Services
SafeCharge International
Worldpay
First Data
{Paymeont Holding
Cayan
Nets
Paysafe Group
Wordpay Group
CardConnect

Enterprise
Value

$17.500
$3.133
$1,354
$1.034
$4,133
$960
$9.231
$6.294
$10,055
$24933
$755
$42.336
$39.464
$955
$1,050
$6.487
$4,057
$11,994
$719

1st Quartile

Median

Mean

3rd Quartile

Post Market Peak Mean

NTM/LT™M
Rev, Growth

3%
13%
1%
14%
10%

NA

3R R RS

1%
4%
15%
15%
18%

2E 222

EBITDA Margin
L™ NTM
8% 8%
a2% 42%
2%6% 27%
8% 3%
6% 37%
21% NA
8%
9% 9%
21% 21%
% 5%
2% 8%
48% S0%
8% 3%
NA NA
0% 29%
3% 3T
3% W%
42% 42%
23% 24%
2% 28%
5% %
3% %
8% 39%
3% 3%

Enterprise Value Multiple
Revenue EBITDA
LT™ NTM LT™M NTM

37x 36x 9.8x 9.5x
6.6x 5.9x 16.0x 13.5x¢
48x 4.3x 18.3x 16.2x
4.9x 43x 17 4x 18.3x
7.8x 70 21.4x 19.2x
33x NA 15.6x NA
7Ax 6.8x 20.4x 17.3x
T8x 7 Ax 19.8x 18.8x
31x 3.0x 15.0x 14.0x
B.1x 5.8x 17 .8x 16.6x
55x 4.9« 20.3x 17.6x
10.9x 10.0x 22 6x 20.0x
4 5x 4.4x 12.0x 11.4x
NA NA 8.8x NA
T.0x 6.9x 23.3x 23.9x
S3x S.ix 14.8x 13.0x
39x 34x 12.5x 1.2
782 6.8x 18.5x 16.0x
4.4x 3.7x 19.0x 154x
4.4x 4.3x 14.9x 13.9x
5.4x 5.1x 17.8x 16.2x
5.8x 5.5x 17.0x 16.1x
7.3x 6.8x 20.1x 18.3x
5.0x 4.5x 15.4x 14.5x

Meorger Market, Company Nngs, Wad Stree! Research. Note: Stetstics nolude esdmates where sppicadie (1) GTCRWondpay EV excludes contingent considoraton, EBITDA molusie of eatvmated dia-symepeed and previously
wrakocated copavate & other coats (2) Multiples based on calendavined Raporied” metnes daciosed by Nex
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DCF Analysis (Management Plan)

Discounted Cash Flow Analysis(")

pr— p— T S >

CY22A CY23A CY24E CY25E CY26E CY27E CY28E CAGR
Reported Revenue $843 §$1.,187 §$1.384 $1,593 §1.843 $2,128 $2.461 16%
% Growth 16% 41% 10% 15% 16% 15% 16%
Adj. EBITDA $361 $434 $474 $584 17 877 $1,078 20%
56 Margin 2% ™% 34% IT% 9% 1% 44
% Growth 1% 24% % 23% 23% 22% 23%
Less: Tax Amertization of Acquired intangbles ($84) ($102) (87) ($67) ($85) ($83) ($82)
Less: Depreciation and Other Amortization ($18) (835) (542) ($84) ($92) ($128) ($148)
EBIT $280 $298 $366 $454 $561 $686 sare 24%
Loss Taxos (25%) (62) (74) (92) (113) (140) (172) (219)
NOPAT $187 $223 $275 $340 $420 $515 $658 4%
Plus: Amortization of Acquired Intangibles &7 67 65 63 52
Plus: Depeeciation and Other Amartization 42 64 922 128 148
Less: SBC (117) (95) (97) (108) (116)
Less: CapEx and Commission Buyouts (83) (121) (141) (163) (188)
Less: Change in NWC (25) (33) (39) (45) (49)
UFCF (Excl. Interest Revenue from Seg. Funds) $158 $223 $301 $392 $506
R e
9.5x 10.8x 12.0x 9.5x 10.8x 12.0x
s Per Share % | [
113.50% $6.568 §7.281 $7.996 13.50% 82% 88% 92%
PV of UFCF $1.069 $7.10 15% 8 3
BV of TV 5.050 39.49 84% ; 114 25% $6.370 $7.062 $7.754 ; 14 25!6 89% 9.5% 100%
PV of Interest Rev. 42 028 1% 115.00% $6.181 $6,851 §$7.521 | 15.00‘.'.; 96% 10.2% 10.7%
EV $7,062 $46.86 100% Implied EV / CY 24E EBITDA Implied Share Price
LTM EBITDA Mult LTM EBITDA Mult
Net Oobr”™ (168 _@.7) Tesx 108 20k “esx o8& 120k
Equity Value $5397  $39.13 o 1SN 1 15.3x 16.9x e 1as0%| sases $40.57 $45.25
3 114.25% 13.4x 14.9x 16.3x 3 14.25% $34.60 $39.13 $4367
Implied EV / CY24E EBITDA 14.9x t 3 £ |
15.00% 13.0x 14.4x 15.9x | 15.00% $33.36 $37.75 S42.14
Sowge Company nformation; Neon Management Flan. Note. "Manegement Projections” denved directly from Neon Manapement Flan prowvded on V292024 Revenve and ESITDA figures on do not nclude e impect of wierest revenue from segrepafied
w.mm-mwmmswmmdmmmmmmmsm Ay diuted shares outstanding 83 of 2202024 (1) Analysis conducted on Mansgemen! progections, Fro forma growth for Pays and Tl aoquestons

rofoctod for CY24E Exciudes interest from d funds. (2) The sensdily analyses nolude e rpact of o fest Arverue Som segregaled funds, except or the impled por| ’gmo-wnw wihch does not nclude e epact of nfeost
roverve fom seg Runds (3) Nel deb! consiats of §1, 275 of Teves Loan, $12mm of Lease Liasbdties, $18mm of NCJ and pro farms cash of $T40me, flactng the 123123 cash balence of $170mm leas $30mm of cash pand for the acguiation of T
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Appendices




Overview of Neon’s Management Plan by Revenue Segment
_mmm m

Global Commerce $692 l $783 $1,137 $1.370 $1,644
% Growth 15% : 13% 21% 21% 21% 20%
B28, Government & ISV $205 $246 | $202 $350 $420 $485 $557 18%
% Growth 20% : 19% 20% 20% 16% 15%
SmB $325 $320 | $308 $299 $286 $273 $261 (4%)
% Growth (1%) : (4%) (3%) (5%) (5%) (5%)
Interest Revenue from Seg. Funds $3) sS4 59 $8 $7 $6
% Growth : 333% (31%) (17%) (14%) (16%)
Pro Forma Revenue (Incl. Interest Revenue from Seg. Funds)” $1,134 $1,259) $1,397 $1,602 $1,850 $2,135 $2,467 14%
% Growth 11% : 11% 15% 15% 15% 16%
Pro Forma Revenue (Excl. Interest Revenue from Seg. Funds)® $1,134 s1.zea: $1,384 $1,593 $1,843 $2,128 $2,461 14%
% Growth 11% : 10% 15% 16% 15% 16%
Global Commerce $604 $693 | $783 $943 $1,137 $1.370 $1,644 19%
% Growth 15% : 13% 21% 21% 21% 20%
B28, Government & ISV $4 $190 | $292 $350 $420 $485 $557 24%
% Growth 4770% : 54% 20% 20% 16% 15%
smB $235 $307 | $308 $299 $286 $273 $261 (3%)
% Growth 31% : 1% (3%) (5%) (5%) (5%)
Reported Revenue (Incl. Interest Revenue from Seg. Funds) $843 $1,190! $1,397 $1,602 $1,850 $2,135 $2,467 16%
% Growth 16% 41%: 17% 15% 15% 15% 16%
Reported Revenue (Excl. Interest Revenue from Seg. Funds) $843 81.187: $1,384 $1,593 $1,843 $2,128 $2,461 16%
% Growth 16% 41%] 17% 15% 16% 15% 16%
Sowve: Company flinps, Neon M Pan. Nete: " derivod deectly from Neon Mansgement Plan teovided on I2072024. (1) 2023A splt contrids by abeady Nevos! revenve Bom sepregaled funds

Ymmoumb’wmxnmmwﬂmmmw (2) Includes contndutions from Tdl (closed Jaswary 2024), assumes PF A year contrdution «mmaulwwwﬂduduvmﬂ
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Weighted Average Cost of Capital Analysis

WACC Analysis Peer Beta Benchmarking®?
Peer Betas (Mean) Company Beta Market Cap Unlevered Beta

Peer Capital  Current Capital Peer Capital  Current Capital

Structure Structure Structure Structure Neon $3,261 1.87 1.44

Market Risk Premium (Rm-Rf)'" 7.2% 7.2% 7.2% 7.2%
Multiply by: Levered Beta™ 142 1.44 185 187 Adyen $52.793 139 1.38
Unlevered Beta 1.1 1 144 144 Corpay 297 147 095
Adjustod Market Risk Premium 10.2% 10.3% 132% 13.4% dLocal 4372 198 197

: Rigk- > 45% 4.5% 45% 45%
Plus: Risk-free Rate of Retun (Rf) . 06,077 0.99 083

Cost of equity (Ke) 14.6% 14.7% 17.7% 17.8%
FIS 43207 1.09 0.80

Multiply by: EAD+E) 72.7% % 727% TT%
Giobal Payments 34845 1.3 0.96

Weighted Cost of Equity 10.6% 10.6% 129% 12.8%
3 Verticals 783 148 1.05

Cost of debt (Kd)' 8.5% 8.5% 85% 85%
Paysafe 1,021 189 0.62

Tax Rate™ 260% 25.0% 25.0% 25.0%
Amer-tax Cost of Debt 6.4% 6.4% 6.4% 6.4% Repay 1021 Lo 108
Multiply by DD+E), derived from D/E 27.3% 28.3% 273% 28.3% Shift4 5759 181 1.45

Debt / Equity 376% 39.5% 76% 39.5%
Peer Mean $26.279 146 111

Welighted Cost of Debt 1.7% 1.8% 1.7% 1.8%
_______________ R Peer Median 14,338 141 1.01

¢ v
WACC 124% : 12.4% 146% ¢ 14.6%
3

Sowzes, Company Mngs, Kol lloombevg Marke! cate sz of 3202024, except Neon, Repay and Shtd, whose marke! date 5 a3 of 3152004 11172023 and 12132023, resp , the last gnafth days price £ acuation rumars. Note: Peer capits!
structure Sosed on medan of equdy value & 1ot capfalizaton of peevs. (1) Marke! nsk prameam reflects the arthmelc averages of g -Horaon om.mmw{mwwmwymwm-ww-ww

ncome refumns from 1920 to 2023, per Krodl (2) Undevered befas denved #om rw woekly leverod botas per Bloomberg for the S.year hstoncal penod as of 3282024, except Nuvel, SHAE and Repay. Nuvel Dels reflects the Mstovcal pevod of 1052020
(USIPO)MS"S’)O}‘(WMM) Repay beta reflects the hatoncal pencd of 7/1 22019 (De-SPAC date) to 31 1/2024 (Unaffecied Date), and ShTE beta reflocts the hatonca! pevod of 121272018 o 12132023 (Unaflected Dafe). Peer vered bota
reflocts mean poor Bols re-leveced af the noted captal svuctve. (3] Yiedd on 20 U S Treasury ylold as of 328204 (4) Mustrative cosl of delt of Neon. (5) Reflects Neon's tax rate of 25% oo progecied bass

16 % BARCLAYS

For more investment banking materials, visit https://www.10xebitda.com/



https://www.10xebitda.com/

DCF Analysis of Interest Revenue from Segregated Funds

Discounted Cash Flow Analysis of Interest Revenue from Segregated Funds!("
(i mitlons) 2428

CY24E CY25E CY26E CY27E CY28E CAGR
Interest Revenue from Seg. Funds $14 $9 $8 $7 $6 (20%)
% Growth 333% (31%) (17%) (14%) (16%)
Less Taxes (25%) 3) (2) (2) (2) (1)
Tax-effected Interest Revenue from Seg. Funds $10 $7 $6 $5 $4 (20%)

Equity Value Build Sensitivity Analysis
Implied Share Price Impact
@ 1.5% Perp Growth Rate / 14.26% WACC Perpetuity Growth Rate
0.0% 1.5%

3.0%
o |1350% $0.28 $0.29 $0.31
$ Per Share % g 14.25% $0.27 $0.28 $0.30
15.00% 26 0.27 28
PV of Int. Rev. $25 $0.17 59% " . so
Terminal Value (PV) as % of Total Value
Perpetuity Growth Rate
PVof TV 17 $0.11 41% 0.0% 1.5% 3.0%
o |1350% 40% 43% 46%
interest S | 14.25% 38% 41% 44%
Revenue $42 $0.28 100% % | 1500% 36% 39% 42%
Impact
Total PV of Interest Revenue
Perpetuity Growth Rate
0.0% 1.5% 3.0%
o |1350% I $42 $44 $47
Q| 1425%| $40 $42 $45
% | 1s500% \ $38 $40 $42

Sowce: Company nformaton; Neon Mansgement Plan. Node: “Manapement Prayectons” denved drectly tom Neon Manapement Plan peowded on I292024. Analysis utizes fully diuted shares outstasding as of 2202024 Pev shave impect based on
stobe 150 43 Adly diuted shares outslending ampded of $34.00 per share (1) Anady ductod on M

v s
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Premiums Paid Analysis

Based on 600+ technology transactions and 142 technology take-private transactions across the Americas, Europe,
UK, Asia and Australia since 2018

Take Private Transactions in Payments

Acquission 1 Unalfected % %o 52
| 52WeekHigh Unaffected R O

S'M/ V YIAYA o0 10232023 14% 2% 29
42% /
31% fihapay / B NS 10262022 13% £ (9%)
4 - —
- Obilitrust / [ZQ7 $950 W28/2022 &% 85% {14%)
3 S " % 4
(1%) - S-yr Median Recent PayTech / ot el G sy o
(11%) Deals
D seoneyiran MDE $11.00 2152022 % SO (1%)
5-yr Median Recent PayTech /
Deals /
$e dne / M1 ) $57.00 124772021 17% a% 1%

Take Private Transactions All Transactions

Premiums vs. Unaffected date Premiums vs. 52 Week High Premiums vs. Unaffected date

16%

559%

W
24
3%

91%
45%
po—
(4%) 38%
34% '
30%
24%
(20%)
. )
First Quartile Mean Median  Third Quartife First Quartile Mean Median Third Quartile First Quartiie Mean Median  Third Quartile

Sowce: FactSel Market dots 83 of 32872024, Based on 652 echnology ransactons and 142 lechaology fake-2ovale Hanaachons scrss the Amerces, Ewope, UK Ase snd Australe ance 2018 Acquisdion prevmsum calcuisied based on offer prce o
Eradng prces one day proy 10 ransaction unaected dale cver S-year pencd Exciucdes o premiums »500
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Research Analyst Price Targets for Neon

Neon Price Targets Post-Q4 FY23 Earnings
I S N R N N

Autonomous 3162024

Barclays 3/8/2024 Buy 332.00
BMO 3712024 Buy $28.00
BofA 3/6/2024 Buy $29.00
Canaccord Genuity 36/2024 Buy $40.00
cisC 3/6/2024 Buy $34.00
Citi 3712024 Hold $27.00
Gokiman Sachs 3/6/2024 Hold $30.00
JP Morgan 3/6/2024 Buy $32.00
Keefe Bruyette and Woods 31572024 Buy $31.00
National Bank 3162024 Buy $30.00
Raymond James 3/6/2024 Buy $30.00
RBC 3162024 Buy $34.00
Scotiabank 317/2024 Buy $35.00
Seapont 3/6/2024 Buy $29.00
UBsS 3/6/2024 Buy $30.00
Wells Fargo 3162024 Hoks $27.00

Wilkamn Blair'™ 31712024 Buy NA
Wolfe Research 3162024 Buy $30.00
Max $40.00
Mean $31.11
Median $30.00
Min $27.00

Price Target Distribution

$27.00 $29.00 $30.00 531 00 $32.00 $35.00

Sowrce: Wal Street research, FaciSel (1) Regresents e eacdes! dale pasf-04 Esvnings & nhich Wall Streel Ressarch Analyals ather referated o rovised Mo /e1pective prce Mogels 1o current price tarpets. (2) Frm does mol asgn peice targeds
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Disclaimer

The preceding pages contain material that was provided to the Board of Directors (the “Board”) of Neon (the “Company”) by Barclays Capital Inc. ("Barclays”). The accompanying material and
any Barclays presentation related to the material was compiled or prepared on a confidential basis solely for consideration by the Board and no part of it may be reproduced, distnbuted or
transmitted without the prior written consent of Barclays. The information contained in this matenal was obtained from the Company and/or publicly available sources, and Barclays has relied
upon such information without independent verification thereof and does not assume any liability for any such information. These materials are being provided in connection with an actual
corporate engagement and may not be used or relied upon for any purpose other than as specifically contemplated by a written agreement with Bardays. Moreover, any information provided
herein was not prepared for or intended for use by any individual for personal, family or household purposes,

Any estimates, historical financial information, projections and other information contained herein have been prepared by management of the Company or were obtaned from publiicly available
sources (approved for Barclays' use by the Company) or are based upon such estimates and projections. With respect o such estimates and projections, Barclays has assumed that they have
been reasonably prepared on a basis reflecting the best currently available estimates, projections and judgment of the management of the Company. The projections contained herein may or
may not be achieved and dfferences between projected results and those actually achieved may be material. No representation or warranty, expressed or implied, is made as to the accuracy
or completeness of such information and nothing contained heren is, or shall be relied upon as, a promise or representation, whether as to the past or the future. The analysis contained herein
is based on current market conditions which are subject to change and Barclays assumes no obligation to update or otherwise revise these materials. Nothing in these materials shall be
deemed to constitule a recommendation or investment, legal, tax, financial, accounting or other advice

Because these materials were prepared for use in the context of a presentation to the Board, these matenals are incomplete without reference to, and should be assessed solely in conjunction
with, the cral briefing provided by Barclays to the Board (in their capacity as directors and not in any individual capacity and is not for the benefit of any mdividual, including any individual
officer, director, sharehclder or any other person). These matenals were not prepared for or intended for use by any individual for personal, family or household purposes nor were they
prepared to comply with the disclosure standards under state and federal securities laws or any other applicable laws and, to the extent the material may be considered by readers not as
famikar with the business and affairs of the Company as the Board, none of the Company, Barclays, their respective affiliates or any of their respective legal or financial advisors or accountants
takes any responsibility for the accuracy or completeness of any of the matenal if used by persons other than the Board, These materials are not intended to provide the sole basis for
evaluation of the proposed corporate transaction and do not purport to contain all information that may be required and should not be considered a recommendation with respect to the
proposed corporate transaction,

Barclays has not made or obtained any evaluations or appraisals of the assets or liabilities of the Company or any other party to any corporate transaction or any of their respective affiliates
and has no obligation to evaluate the solvency of the Company or any cther party to any transaction under any state or federal laws relatng to bankruptcy, insolvency or similar matters. The
analyses contained herein do not purport to be appraisals nor do they necessarily reflect the prices at which businesses or securties actually may be sold or purchased. Barclays' role in any
due diligence review is limited solely to performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company, the Board or
any individual officer, director, shareholder or any other person,

Barclays, its subsidianes and affiliates engage in a wide range of businesses from investment and commercial banking, lending, asset management and other financial and non-financial
services. In the ordinary course of its business, Barclays and its affiiates may actively trade and effect transactions in the equity, debt and/or other securities (and any derivatives thereof) and
financial instruments (including loans and other oblgations) of the Company for its own account and for the accounts of its customers and, accordingly, may at any time hold long or short
positions and investments in such secunties and financial instruments or in other financial products and instruments. Unless otherwise expressly agreed or provided for in other applicable
Barclays disclosures governing such corporate transactions or required by law or regulation, Barclays conducts these activites as principal and executes its pancipal transactions as an arm's
length counterparty. Barclays does not act as a fiduciary in relation to these corporate transactions,

These matenals do not constitte investment advice nor do they form part of an offer to sell or purchase, or the solictation of an cffer to sell or purchase, any securities or any of the
businesses or assets described herein or an offer of financing or an offer or recommendation to enter into any corporate transaction described herein.

Barclays Capital Inc. is the Unded States investment bank of Barclays Bank PLC, Barclays Bank PLC is authorised by the Prudential Regulation Authority and regulated by the Financial
Conduct Authority and the Prudential Regulation Authonty (Financial Services Register No, 122702). Registered in England, Registered No. 1026167, Registered office: 1 Churchill Place,
London E14 5HP. Neither Barclays Bank PLC, New York Branch nor Barclays Bank Delaware is responsible for the cbligations of its affiiates. Copynght Barclays Bank PLC, 2024 (all nghts
reserved)
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