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Welcome to our I

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 — October 2024 . -

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

Southern Europe
France E
_ N LA
F¥ZEPZ - Payments €242.1m
1N
UK &
Ireland
Benelux .
N E/Q_w Payments €100m

Public Comps by vertical Notable Exits October Highlights

A LA Banking &
€73m moneyb2x 1 Wealth €83.31m
Insurance DACH Management

Vertical EV/Revenue EV/EBITDA
. A couple of mega-rounds and EUR +150m exits

Payments C PN A marked the Payment ind ustry this month, a symbol
ez [ 224 I ol sridgepoint Eckoh o g Payments . *
Q424 2 70x 18.27x AN of a maturing space across Europe
Bin:;ng&% T —_— il ncino . FullCircl R «  TheBanking & Wealth industry is picking up after
Q4 " i 16x 16 63 o A PURRITS 1 Payments a slow summer, EV/Rev median surpassing 7x this
. ' month and growth rounds multiplying in the UK
Insurance
Q423 21 13.99x : | «  The mid-market M&A market in Insurance i
ot ae o o Allianz () FRI:DAY . nsurance e mid-market M& arket surance is

booming for PE and Strategic deals

*As of 25/11/2024
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Growth/VC Funding (€m) Notable Growth/VC deals in October 24 Notable Exits in October 24
400
350 Cyber Integity
78% _71% . Cybe ; yber Integri )
300 ’ ~ stoik ‘ . msurancelor  €26.6m Vemue  CPiiah HCC Allianz () F R I: DAY o na na
250 MBS Holdings
27%
200 /
Automating
150 ) A LA insurance FinTech C [ e a r‘ ; N A €9131m
100 A TS e s S wonpee kS Usoy e e
distribution to Ventures
50 brokers
0 i N
FY24Q1 FY24Q2 FY24Q3 FY24Q4* £ Clomsorted PN A i TR l'lrlll‘ 7 Al €0-20m* na -~
' ] K4 Al Claims TPA €2.7m Pre-seed Capital, BEIITNENSORL ] N/ (LBO)
*Most recert figures used for monthly estimates YCombinator o
Median YoY revenue growth rate Comps Table
35%
2% GoHealth 1.16x 1.07x 1.00x 1.06x 13.34x 12.50x 10.08x 10.36x 30% 9% 39%
6% S 16.70x 14.92x 11.52x 10.14x 155.48x 138.86x 105.77x 144.34x 8% 11% 19%
24% .
23%
21% L 1.95x 0.88x 0.84x 1.54x n/a n/a n/a n/a 85% -22% 63%
Lemonade 7.03x 2.23x 2.36x 2.47x n/a n/a n/a n/a 22% -31% -9%
13%
12%
PolicyBazaar 18.41x 18.37x 18.50x 14.47x 305.77x 345.79x n/a n/a 40% 6% 46%
Sapiens 2.64x 3.67x 3.36x 3.26x 13.82x 19.28x 17.63x 17.14x 7% 19% 26%
SelectQuote 0.86x 0.79x 0.92x 0.91x 8.49x 5.00x 11.80x 11.15x 29% 10% 39%
Qi @ Q3 Qa* . 0.59x 0.56x 0.54x 0.56x 4.61x 4.65x 4.46x 10.87x -6% 13% %
o g 2st A2 months - Previous 12 months Median 2.29x 1.65x 1.68x 2.00x 13.58x 15.89x 11.80x 11.15x 26% 9% 33%

*As of 25/11/2024



'Banking & Wealth Management

Growth/VC Funding (€m)
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*Most recert figures used for monthly estimates

Median YoY revenue growth rate

Notable Growth/VC deals in October 24

L® \‘ VA Saving and
moneybax investing €83.31m
L/ N
4 >\ plattorm
> Open
E:Cg TEUELAYER Ajra banking €452m
- '4 b\‘ platform
Digital
N L banking
P ) —— €29 5m
iy designed for
immigrants

Comps Table

EV/Revenue

Summa Round Round Lead
Ty Size stage Investor

Growth

Growth

Growth

Notable Exits in October 24

Amundi,

Apis i nese
oo B Pockit [ monese s

Northzone,

Tiger
Global,
Temasek

n/a

* Estimates

€18.9m

g%
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n/a

P — Acquiree Country Transaction EV/ EV/
q a HQ Size Revenue EBITDA

n/a

EV/EBITDA KPIs — FY24 Q4*

14%
12%
10%

7% 7% 7%

4%
2%

Q1 Q2 Q3 Q4+

B | ast 12 months
*Public Comps, as of 25/11/2024

Previous 12 months

FY24 Q4* FY24 Q3 FY24 Q2 FY24 Q1 FY24 Q4* FY24 Q3 FY24 Q2 FY24 Q1 |Rev YoY growth EBITDA margin|  Rule of 40

Alkami 12.70x 10.27x 9.64x
Blend 8.98x 6.79x 4.31x
Fiserv 7.53x 6.52x 5.76x
MeridianLink 6.80x 6.26x 6.57x
Pagaya 1.48x 1.53x 1.70x
Robinhood 11.90x 7.40x 7.29x
. 5.40x 5.33x 5.63x
Forge Global 1.38x 1.76x 2.01x
Median 7.16x 6.39x 5.70x

*As of 25/11/2024

8.77x
5.60x
6.14x
5.83x
1.47x
6.81x
5.91x
3.02x
5.87x

203.07x 249.48x 525.15x n/a
n/a n/a n/a n/a
16.78x 14.83x 13.31x 14.35x
16.49x 15.46x 16.69x 15.67x
7.69x 8.95x 11.83x 28.01x
30.20x 20.24x 22.27x 23.71x
16.38x 16.66x 17.42x 17.37x
n/a n/a n/a n/a
16.63x 16.06x 17.05x 17.37x

27%
-4%
7%
4%
27%
36%
4%
18%
12%

6%
-8%
45%
41%
19%
39%
33%

-59%
26%

33%
-12%
52%
45%
46%
75%
37%
-41%
41%
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Growth/VC Funding (€m) Notable Growth/VC deals in October 24 Notable Exits in October 24
ST Country . Round Round Lead Acquirer Acquiree Country Trans- EV/ EV/
1,400 pany HQ Yy Size stage Investor q a HQ action Size Revenue EBITDA
1;200 < ? International Accel, . \‘ y
- A7 money Leapfrog, ) . N (2 €202.82m
1,000 IZEPZ transfer =242 g Srovth Coller Bridgepoint n/a n/a
1IN solution Capital ECkOh | N4 (LBO)
800
225%
600 48% -32% Signature A
. ) # . a7
400 \A a?go?'flg?g €100m Venture Voulllts:nk |..| ncino "'{ FullCircl v €161.73m n/a n/a
payments 41>
200
0 s A All-in-one . .
Fr24Q1 FY24Q2 FY24Q3 FY24Q4* +e b I finance S A \ncex leetchi: @ iRaiser €25-50m* n/a n/a
operating ‘entures
*Most recert figures used for monthly estimates - ' system * Estimates

Median YoY revenue growth rate Comps Table

c , EV/Revenue EV/EBITDA
s e

Adyen 15.79x 17.24x 14.26x 21.82x 36.63x 39.98x 34.45x 52.74x -65% 43% -22%

26% Block 2.17x 1.56x 1.52x 2.24x 18.27x 14.63x 16.34x 27.41x 15% 12% 27%

Flywire 4.57x 3.36x 3.35x 5.94x 31.52x 42.12x 29.36x 57.01x 27% 15% 41%

17% 16% 16%
14% Margeta 1.93x 2.89x 2.82x 2.71x 47.93x 157.79x 144.33x n/a -36% 4% -32%
11%

Payoneer 3.62x 2.60x 1.75x 1.47x 13.10x 9.41x 6.56x 5.94x 19% 28% 47%

PayPal Holdings  2.70x 2.45x 1.84x 2.26x 10.47x 9.50x 7.21x 9.38x 8% 26% 34%

Paysafe 1.94x 2.17x 2.06x 2.06x 7.02x 7.72x 7.26x 7.19x 8% 28% 36%

Q1 Q2 Q3 Q4*
Wise n/a n/a n/a n/a n/a n/a n/a n/a 35% 41% 76%
M Last 12 months Previous 12 months
Median 2.70x 2.60x 2.06x 2.26X 18.27x 14.63x 16.34x 18.40x 11% 27% 35%

*Public Comps, as of 25/11/2024
*As of 25/11/2024
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