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' Introduction

FINCH J CAPITAL

Welcome to our !

At Finch Capital, we focus on across

Insurance, Banking & Wealth Management and Payments. In the Market Pulse,
we look at recent trends and performance within each theme and the outlook for
the future. We delve into the top M&A and fundraising deals in Europe and look

at the financial performance of public companies in each core theme, giving us

an insight into the current industry landscape.

is a growth investor, partnering with ambitious teams in
. With €450m AuM, we back companies generating €2m+ in
annualized revenues by investing tickets of up to €20m. We aim to help our
companies scale to €30m-€50m in revenues by building sustainable and capital-
efficient business models. We have invested in +45 companies including
Fourthline, Goodlord, Grab, ZOPA, Twisto, AccountslQ, NomuPay and

Symmetrical.
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'Financial Tech Summary Dashboard - June 2024 -

Volume raised by vertical VC/Growth Deals by region Notable Fundraises

Southern Europe “CEE
France g
[=] Storyblok Payments €74m
Nordics
Banking &
UK & FINBOURNE |E Wealth €65m
Benelux LIBERATE - SIMPLIFY - CONNECT 74 bv Management
Ireland
€75m

Ya
N4

Insurance wefox
DACH

Insurance €25m

Public Comps by vertical Notable Exits June Highlights

Vertical  EV/Revenue EV/EBITDA
Payments Banking & . VC/Growth funding in Banking & Wealth grew by
0223 [ 2.00x I 60.01x QCDPQ #7 Aareon [ ) Wealth 157% QoQ, partly thanks to new mega rounds raised
Q224 2.06x 8.73x = TPG Management by Monzo and Revolut, but also a few growth rounds
Banking & Wealth in the Wealth Tech space e.g. Finboune

Banking &
@22 [N :sx B 21.24x . Wealth
Q224 6.17x 26.38x Montagu HARVEST Management «  Adyen is still trading at attractive multiples at 14x
EV/Revenue, partly driven by strong profitability at
Insurance .
Q223 . 12.71x - 42% EBITDA margins.
Q224 1 6éx 20.54x globalpayments S takepayments — Pavments
: 21 4 Y
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Growth/VC Funding (€m) Notable Growth/VC deals in June 24 Notable Exits in June 24
200
2 \151’ Comparison
160 . platform to
140 -26% Wefox _manage €25m Growth OurCrowd ‘
230/ Insurance o
120 \A al —— pluxee - o n/a n/a
100
80 R
60 Supercede e te|:: L;Z?fg?m €13.9m Venture Al\:f; ﬂgzgtal
40 an
20
0
FY2303 FY23Q4 FY24Q1 Fr24Q2 Continuity Absdpport 115K, Bpi
for insurance €10m Venture F ’EI )
underwriting rance, Sata
* Estimates.
Public Market Index Comps Table
20
18 GoHealth 1.05x 1.00x 1.06x 1.65x 29.49x 28.03x 32.28x n/a 35% 4% 39%
16 g”f'fe‘””e 11.84x 11.52x 10.14x 9.44x n/a n/a nla nla 9% 4% 5%
14 O ware
12 E:ﬁz;)prises 1.04x 0.84x 1.54x 0.05x n/a n/a nla nla 89% -81% 8%
10 Lemonade 3.23x 2.36x 2.47x 2.64x n/a n/a n/a n/a 47% -42% 6%
8
6 PolicyBazaar 17.51x 17.29x 14.47x 10.74x 313.10x 309.06x 450.69x n/a 34% 6% 40%
4 Sapiens 3.98x 3.36x 3.26x 3.04x 21.39x 18.05x 17.57x 15.73x 9% 19% 27%
2
0 SelectQuote 1.05x 0.92x 0.91x 0.85x 23.40x 20.54x 18.61x 16.38x 34% 4% 39%
FY23 Q4 FY24 Q1 FY24 Q2 FY24 Q3*
?éﬁnolo 0.54x 0.54x 0.56x 0.62x 4.58x 4.51x 9.85x 12.33x 5% 12% 7%
Median Share Price 9y
Median 2.14 1.68 2.00 2.15 23.40 20.54 18.61 15.73 34% 4% 18%

*Share price to date.
**Q3 to date.



'Banking & Wealth Management vy ot

Growth/VC Funding (€m) Notable Growth/VC deals in June 24 Notable Exits in June 24
Country

Lead ) ) Country Transaction EV/ EV/
2'000 Company HQ Summary Investor EBIT

1,800 @
' CDP
1,600 A\‘ VA Investment Highiand Q m N . A n/a n/a
1,400 - FINBOURNE |= data platform €65m Seet EOronS PG (LBO)
1,200 197% an r
1,000
800 Global

379 N L ;
600 . Bk s “4 Sha | ctemeig €20.8m Venture n/a Montagu +~ RvesT ‘ ' €500m na n/a
% 74 w solutions prvate equity
400
~m
0

provider
| ‘ . Personal Denmark’s '.. AGERAS SHINE
FY23 Q3 FY23 Q4 FY24Q1 FY24 Q2 | II financing Export and €25-50m n/a n/a
Ih' N ' management i soal Investment CENERALE
*Most recent monthly figures used for quarterly estimates month|o platform Fund © Bl

Public Market Index Comps Table

c ) EV/Revenue EV/EBITDA KPIs — FY24 Q3**
ompanies ™ evoq Qa FY24 Q2 FY24 Q1 FY23 Q4 FY24 Q3™ FY24 Q2 FY24 Q1 FY23Q4 |Rev YoY growth|EBITDA margin| Rule of 40

Alkami 11.10x 9.64x 8.77x 8.98x n/a n/a n/a n/a 28% -17% 11%

20 \/ gl:f?vc\ila(g)nancial e E n/a n/a n/a n/a n/a n/a n/a n/a n/a
15 Fiserv 5.97x 5.76x 6.14x 5.49x 14.07x 13.58x 14.66x 13.27x 7% 42% 50%
MeridianLink 7.03x 6.57x 5.83x 7.58x 28.21x 26.38x 24.14x 33.74x 4% 25% 29%

10

Pagaya 1.86x 1.70x 1.47x 1.84x n/a n/a n/a n/a 19% -16% 3%

5 Robinhood 7.59% 7.29x 6.81x 3.61x 75.22x 72.23x n/a n/a 36% 10% 46%
.97x .63x .91x 7.01x .45x 7.42x .37x .60x o o o

0 LZZ(?;S: ters 5.97 5.63 5.91 01 18.4 17.42 17.37 20.60 5% 32% 37%

FY23 Q4 FY24 Q1 FY24 Q2 FY24 Q3*
Forge Global 2.02x 1.92x 2.94x 6.73x n/a n/a n/a n/a 13% -116% -103%
Median Share Price
DTG Median 5.97 5.76 5.91 6.73 23.33 21.90 17.37 20.60 13% 10% 29%

**Q3 to date.
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Growth/VC Funding (€m)

Notable Growth/\VVC deals in June 24 Notable Exits in June 24

Coun Round Round Lead _ . Country Trans- EV/
900 ACqUIrer ACqu"ee HQ action Size REVEE
800 ‘ Cloud-based
700 content Brighton
E StOI’\[b|Ok management €74m Ciowth Park Capital A\‘ %
600 e A system globalpayments & takepayments e v o/
500 ki /"' any
400 Payments
N A
300 aprono A K pfici):gs?r €24.7m Growth Zinal Growth
200 L ey
100
0 Payment and Valar
FY23 Q3 FY23 Q4 FY24 Q1 FY24 Q2 financing Ventures,
m platform for €11.3m Ventue Motive
*Most recent monthly figures used for quarterly estimates SMEs Partners

* Estimates

Public Market Index Comps Table

A . EV/Revenue EV/EBITDA KPIs — FY24 Q3**
ClTEIES FY24 Q3** FY24 Q2 FY24 Q1 FY23 Q4 FY24 Q3* FY24 Q2 FY24 Q1 FY23Q4 |Rev YoY growthEBITDA margin| Rule of 40

18 /\ Adyen 14.31x 14.26x 21.82x 5.14x 33.91x 33.78x 51.71x 43.13x -79%*** 42% -37%
16 -=="

Block 1.62x 1.52x 2.24x 2.10x 43.61x 40.98x 143.09x 365.22x 23% 4% 27%
14
12 Flywire 3.88x 3.35x 5.94x 5.79x n/a n/a 1883.74x n/a 32% -1% 31%
10 Margeta 2.55x 2.82x 2.71x 3.11x n/a n/a n/a n/a -28% -31% -59%
8
6 Payoneer 1.74x 1.75x 1.47x 1.67x 7.98x 8.02x 8.19x 11.69x 27% 22% 49%
4 PayPal Holdings 1.89x 1.84x 2.26x 2.24x 8.94x 8.73x 10.62x 11.30x 8% 21% 29%
2
0 Paysafe 2.17x 2.06x 2.06x 1.98x 7.87x 7.49x 7.57x 7.75x 8% 28% 35%
P2 @ P2t @R [Pz @z i C8F \é\g;‘ivg:g‘)a”c'a' n/a n/a n/a n/a n/a n/a n/a n/a 56% 33% 88%
Median Share Price
Median 217 2.06 2.26 2.24 8.94 8.73 31.16 11.69 16% 21% 30%
*Share price to date.
**Q3 to date

*** due to changes in accounting practices, yoy net revenues growth of 22%
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