Q1 2026 SaaS+Fintech Earnings Observations

Stock Price Performance
(select equities; stock price % change to July 14, 2026)

mmm = Continued headwinds for SaaS and

SHIFT@ 20% 9%%  -25%  -51%  -29% fintech equities despite rebound:
Despite every company in our sample

QOtoast 20% 10%  -15% -31% 15% set delivering a positive return over the

lichtspeed o o e e e past month, no company outperformed
Glightspee e 17% 13% 10% 44% the S&P 500 over the last year; only two

siblock 15% 24% 18% 22% 5% delivered a positive return over one year

Ishoplfy 16% 9% -25% 12% 78% » Structural opportunity remains
WIX o . o o . favorable: Many key SaaS companies
15% 18%  A41%  -65%  -34% are well-positioned to benefit from

> Commerce  20% 209, 20%  -34%  -69% incorporating Al into their workflows
(read more of our Al perspective here)
@®Gobaddy 19%  11%  -17%  -46%  17% , , ,
. » Mild top-line acceleration: Payments +
bill 27% 14%  -18% 6% -67% fintech average revenue growth' ticked

INTUIT 3% 23%  -53% 62%  -41% up from 18% YoY in Q4’25 to 19% YoY
° ° in Q1 '26; total average revenue growth

whtyler 2% 5%  -32%  -45%  -28% accelerated from 15% to 16% YoY

& serviceTitan  21% 41% 20% -24% N/A | = Gross margins march upward: Gross
9 ° 5 o o profit grew 18% YoY on average in QT
blackbaud R Sl Sl 3% -60% 2026, the 11* consecutive quarter of

S&P 500 1% 10% 8% 21% 67% gross margin expansion for our sample

Source: Koyfin

- Valuation Metrics

(select equities; as of July 14, 2026)
SHIFT® 1.7x 5.9x 7.5% 8.6x
Otoast 17.2 15.4 2.0x 9.1x 18.1x 21.1x
@Iightspeed 1.4 1.0 0.8x 1.8x 10.9x 16.8x
=iblock 47.8 48.6 1.8x 4.4x 10.0x 19.1x
) shopify 162.3 156.0 10.1x 26.3x 54.2x 65.7x
WiIX 2.2 1.8 0.8x 1.3x 5.1x 9.1x
(> Commerce 0.3 0.3 0.8x 1.0x 5.6x 7.5x
@ GobDaddy 12.0 14.5 2.7x 4.5x 8.2x 9.5x
bill 4.2 3.9 2.2x 2.9x 10.1x 13.4x
INTUIT 77.5 77.6 3.4x 4.6x 7.7x 10.6x
wh, tyler 12.8 12.5 4.8x 11.2x 16.3x 22.9x
&5 serviceTitan 7.7 7.3 6.2x 10.1x 34.8x 58.9x
blackbaud 1.4 2.5 2.1x 3.7x 5.7x 5.6x

1) Measure of average revenue growth in transaction-based or fintech reported revenue segments.

Note: EV / Revenue, EV / EBITDA, and P/ E calculated on a forward-looking basis based on consensus estimates.

Sources: Public company filings, Koyfin FlagShlp
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Q1 2026 SaaS+Fintech Earnings Observations:

S H I F T @ Bl Payments (incl. TFS) M Subscription

REVENUE GROSS PROFIT "
($ in mil., by segment) ($ in mil., total)
$1,177 $1,189 $1,121 $429 $429
$967 $370
$849
$257 5293

$93 $98

Q125 Q225 Q325 Q425 Q126 Q125 Q225 Q325 Q425 Q126
YoY % Change YoY % Change
15% 15% 31% 35% 35% 37% 26% 60% 50% 44%

77% 37% 16% 27% 10%

Note: TFS = Tax-Free Shopping; YoY change compares each company’s quarter to the same quarter in the prior year
Sources: Public company filings

Otoa St Il Subscription M Fintech B Hardware & Other

REVENUE GROSS PROFIT o
($ in mil., by segment) ($ in mil., by segment)
$1,633 $1,633 $1,630 $447
$1,550 $432 $423
$1,337 3B% 5256|5068 $393
W o 3

1,345)$1,334
$ $1,334 0 $1,323 5284 (5313529 S $3 12

B BN BY KA

$44 $43 $39
Q125 Q225 Q325 Q425 Q126 Q125 Q225 Q325 Q425 Q126
YoY % Change YoY % Change
38% 37% 29% 28% 28% 42% 44% 33% 35% 45%
24% 25% 26% 22% 22% 32% 31% 35% 25% 24%
-10% -11% -10% -10% -15% N/M

Note: YoY change compares each company’s quarter to the same quarter in the prior year

Sources: Public company filings .
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Q1 2026 SaaS+Fintech Earnings Observations:

1 Il Subscription Bl Hardware & Other
@ Ilghtspee Bl Transaction-based
o REVENUE . . GROSS PROFIT
($ in mil., by segment) ($ in mil., by segment)

$306 $320  $312 o0 $130 $134 $133  $128

$254 . . $112
$91 $93
$74 $76 $76 $81
$158

$205 $209 $185 0 $64 $64 o
$8 $10 $10 S 512 54 4 -$6 -$7 -$10
Q4 25 Q126 Q226 Q326 Q426 Q425 Q126 Q226 Q326 Q426
YoY % Change YoY % Change
8% 9% 9% 6% 6% 13% 12% 13% 9% 14%
14% 18% 17% 15% 17% 11% 30% 28% 27% 27%

-21% 9% 22% -4% 56% N/M

Note: Lightspeed fiscal year ends March 31.
Sources: Public company filings

EEE B Commerce Enablement
=== bl OC k I Financial Solutions
REVENUE : GROSS PROFIT

($ in mil., by segment, excl. bitcoin) ($ in mil., total)

a4 $4.272 $4,261 $2,872 $2,909

$3,883 $4.09

$2,290 $2,537 $2,675
$2 89c 52,999 $3,050 [ $2,939
5985 S 1,095 @ E@

$3,442

Q125 Q225 Q325 Q425 Q126 Q125 Q225 Q325 Q425 Q126
YoY % Change YoY % Change
N/A - Segment 11% 14% 9% 14% 19% 24% 27%
reclassification 48% 51%

Note: Block excludes Bitcoin revenue. Segments were reclassified in 2025.

Sources: Public company filings A FlagShip
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Q1 2026 SaaS+Fintech Earnings Observations:

E-commerce (1/2)

®
l Shop’f Il Subscription Merchant Solutions

: REVENUE o GROSS PROFIT
($ in mil., by segment) ($ in mil., by segment)
$3,672 $1,663
. $1,546
s2.800 [SEM >317° $1,302 $1.391
$2,360 2680 ' ” $750 $1,169 $
' 6 LYA|
B z &
Q125 Q225 Q325 Q425 Q126 Q125 Q225 Q325 Q425 Q126
YoY % Change YoY % Change
21% 17% 15% 17% 21% 19% 15% 14% 13% 21%
Sources: Public company filings
Business Solutions (incl. Transactions)
Bl Creative Subscriptions
. REVENUE o . GROSS PROFIT
($ in mil, by segment) ($ in mil., by segment)
541 53 354
sa7a $491 $505  $524 $ s322 $336 $345 S3 3
297 $302 $304
I I
Q125 Q225 Q325 Q425 Q126 Q125 Q225 Q325 Q425 Q126
YoY % Change YoY % Change
18% 17% 18% 18% 17% 22% 29% 31% 28% 23%
11% 11% 12% 12% 13% 13% 12% 12% 9% 8%
Sources: Publi mpany filin .
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Q1 2026 SaaS+Fintech Earnings Observations:

.: Commerce Bl Subscription M Partner & Services

° . REVENUE . GRO.SS. PROFIT .
(% in mil, by segment) ($ in mil., total)
sg2  $85  $86 89 $87 s65 $67  s67  $70 467
$62 $64 $65
Q125 Q225 Q325 Q425 Q126 Q125 Q225 Q325 Q425 Q126
YoY % Change YoY % Change
2% 3% 3% 4% 3% 6% 8% 6% 4% 2%
4% 4% 2% -3% 15%

Sources: Public company filings

@ GODaddy Bl Application & Commerce [l Core Platform

. REVENUE ° . GROSS PROFIT .

(% in mil., by segment) ($ in mil., total)

$1,194 $1,218 $1,265 $1,274 $1,267 $775 $797 $824 $808

$754
$446 $481 495198
5743/ 750734 5 77 6 I 5 7 69

Q125 Q225 Q325 Q425 Q126 Q125 Q225 Q325 Q425 Q126
YoY % Change YoY % Change
17% 14% 14% 13% 12% 9% 8% 8% 7% 7%

3% 5% 8% 3% 3%

Sources: Public company filings A FlagShip
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Q1 2026 SaaS+Fintech Earnings Observations:

Il Global Business Solutions

INTUIT =&

° REVENUE GROSS PROFIT

($ in mil., by segment) ($ in mil., total)

$8,558

$3,285

$7,754

$2,849
$4,651
$3,831 $3,885
$3,164
$2,991

$1,487

$7,227

$3,652
$2,981 $3,026 I

Q325 Q425 Q126 Q226 Q326

YoY % Change
19% 18% 18% 18% 15% 16% 22% 21%

$6,598

$4,905

Q325 Q425 Q126 Q226 Q326

YoY % Change

19% 10%

13% 30% 21% 15% 8%

Note: Intuit changed reporting segments and disclosuresin Q1 FY26
Sources: Public company filings

®
b I Bl Subscription MM Transaction M Float

($mRm§|YEyl\slel;Eem)_, e— GROSS PROFIT

e —_—
($ in mil., total)
$415  $407 $331  $332
$383 $396 $310 $319

$358 $292

iy, | 22U $297 I

$38 $37 $38 $35
Q325 Q425 Q126 Q226 Q326 Q325 Q425 Q126 Q226 Q326

YoY % Change YoY % Change
4% 5% 5% 6% 9% 9% 1% 8% 12% 14%

17% 18% 16% 20% 18%

-9% -12% -13% -7% -7%

Note: BILL fiscal year ends June 30.
Sources: Public company filings
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Q1 2026 SaaS+Fintech Earnings Observations:

B SaaS

..: % tyler B Transaction-based
.

Maintenan rvi ther
technologies B Maintenance, services & othe

. . REVENUE o ° GRO‘SS‘ PROFIT °
($ in mil, by segment) ($ in mil., total)

s56a4 $597 $596 g575 3613 s267 $273  $281 g, 296
$195 $198
$189 $169

Q125 Q225 Q325 Q425 Q126 Q125 Q225 Q325 Q425 Q126

YoY % Change YoY % Change
21% 22% 20% 20% 24% 19% 15% 19% 11% 11%

19% 21% 1% 13% 6%

-5% -8% -1% -12% -3%

Sources: Public company filings

Il Platform Subscription [l Prof. Services

serViceTiI.an Il Platform Usage

¢

° REVENUE : ° GRO.SSAPROFIT .
($ in mil., by segment) ($ in mil., total)
$242 $250  $254 5269 171 $176  $178 5194
$216 $148
$202
5175/ 153 192
10 $9
0.1 26 02 26 Q326 Q426 01 27 Q126 Q226 Q326 Q426 Q127
YoY % Change YoY % Change
29% 27% 26% 23% 24% 37% 33% 33% 29% 30%

22% 23% 24% 22% 29%

9% 18% 19% -2% 7%

Note: ServiceTitan fiscal year ends January 31.

Sources: Public company filings A ]
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Q1 2026 SaaS+Fintech Earnings Observations:

o [l Contractual Recurring [l One-time Services
bloc I(bau Bl Transactional Recurring
° REVENUE ° . GROSS PROFIT .
(by segment) (total)
s270 $282 s$281 3295 g8 s1s6 5168 167 S172 5167
s163[° S N5 152
$7 $6 $5 $5
Q125 Q225 Q325 Q425 Q126 Q125 Q225 Q325 Q425 Q126
YoY % Change YoY % Change
-8% -7% -6% -6% 4% 2% 3% 6% 1% 7%

9% 9% 9% 7% 7%

-14% -3% -20% -34% -29%

Sources: Public company filings

Sources: Public company filings ‘ .
© 2026 Flagship Advisory Partners LLC. These materials may be freely copied and distributed so long as the user FlagShlp
attributes the source as Flagship Advisory Partners and references our website: www.flagshipadvisorypartners.com ADVISORY PARTNERS



http://www.flagshipadvisorypartners.com/

Vertical Company

Otoast

SHIFT@

Restaurant &

Retail

((9 lightspeed

WIX

E-commerce

; Commerce

@ GoDaddy

bill

INTUIT

. tyler

.. technologie

&5 ServiceTitan

blackbaud

Sources: Public company filings, earnings call transcripts
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Commentary

Launched new marketing agent, Toast IG Grow, with pilot
customers showing an average 8% lift in sales

Total monetization (recurring gross profit divided by gross
payment volume) reached 1% for the first time

Gross revenue less network fees grew 11% organically and
49% including recent acquisitions

Payment volume reached $56 billion in Q1 (+24% YoY)

Al is now resolving 80% of customer support tickets
Divested Upserve U.S. hospitality segment to focus on core

Square international GPV grew 35% YoY; U.S. GPV grew 8%
YoY; total Square GPV reached $61 billion

Cash App primary banking actives hit 9.7 million (+18% YoY)

Shopify Payments GMV grew 41% YoY to $67 billion in Q1
(67% of total GMV, up from 64% YoY)

Q4 offline GMV grew 33% YoY; B2B GMV grew 80% YoY

Completed a $1.6 billion tender offer to repurchase nearly
30% of shares outstanding

Base44's vibe coding platform reached $150 million ARR in
mid-May, up from $100 million in early March

GMV grew 14% YoY to $8.3 billion

Airo.Al Builder has scaled to $10 million annualized
bookings within weeks of beta launch

AR/AP transaction revenue grew 13% YoY to $122 million
Spend and expense revenue grew 21% YoY to $167 million

Total online payments volume grew 30% YoY (incl. Bill Pay)
Intuit Enterprise Suite contracts grew 38% QoQ

Announced expectation that by 2030, 80% of customers
who were still on-premise in 2023 will move to cloud

Gross transaction volume grew 25% YoY to $21.7 billion
Customers with >$100k billings reached over 2,000

Organic revenue grew 4% YoY to $281 million
Repurchased approx. 4.5% of shares outstanding in Q1

A Flagship
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NAVIGATING FINTECH INNOVATION

Flagship Advisory Partners is a boutique strategy and M&A advisory firm focused on payments
and fintech. We serve clients globally and have a team of 30+ professionals who have a unique

depth of knowledge in payments and fintech.
A Flagship

ADVISORY PARTNERS

For any questions, please do not hesitate to contact the authors:

& Peter Taylor Peter@FlagshipAP.com
‘ ’ Principal '
Tim Gallagher Tim@FlagshipAP.com
Consultant '
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Q4 2025 SaaS and Fintech Earnings

Observations
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Q3 2025 SaaS and Fintech Earnings
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Will Al Kill the B2B Software Industry?
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