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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 - August 2024 . -

Value raised by vertical VC/Growth Deals by region Notable Fundraises
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Public Comps by vertical Notable Exits August Highlights
vertical  EV/Revenue SR InsurTech was shaken up this summer with WeFox
Sy TS < I restructuring, ex-chairman of Allianz Global
N EAY anking ) .
323 P 214 B 2433 @ ColCap a;_lf,l,] malﬂ c = Wealth Corporate and Specialty SE was appointed CEO
Q324 2.56x 20.91x 41 Management
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e ' s | : -wr EUEEE institutions adhere to evolving EU rules on data

sharing and security.
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Growth/VC Funding (€m) Notable Growth/VC deals in August 24 Notable Exits in August 24
250
37% Home
200 / insurance & EiimE c )
H . Ventures,
i 4 -94% calingo private €3.3m Seed Zoericher tor8 wefox €0-20m* na na
liabilty digital Kot VECIOI8 ..ichmedin:
150 insurance anton an Unlocking Al's True Value house Al team
Neo-bank for
100 A
property POLLEM €200m+
BUENE A] management €0.59m Seed nla “ SORLEY < Keylne (LBO)* n/a n/a
50 uy including 4
insurance
° Fr23Q4 FY24Q1 FY24Q2 FY24Q3* Digital HOACEN A{J{y' N A
) A T B lmiobraker ‘ ' insurance n/a Venture Ventive ._' ':/ M N4 S2CC & el
Figures from 31/08/2024 used quarterly estimates. P ossicurotivoit plal‘form Bt
Public Market Index Comps Table
160
e GoHealth 1.06x 1.00x 1.06x 1.65x 19.52x 28.03x 32.28x n/a 33% 5% 38%
120 (s;s;tdvi:vrge 12.46x 11.52x 10.14x 9.44x nla n/a n/a n/a 9% 4% 5%
100 Hippo 1.13x 0.84x 1.54x 0.05x n/a n/a nla nla 93% -46% 47%
Enterprises
80 Lemonade 2.54x 2.36x 2.47x 2.64x n/a nla n/a n/a 30% -38% -8%
&0 PolicyBazaar 20.19x 18.47x 14.47x 10.74x 272 46X 575.24x 450.69x n/a 39% 7% 47%
40
- Sapiens 3.58x 3.36x 3.26x 3.04x 19.22x 18.05x 17.57x 15.73x 8% 19% 27%
SelectQuote 1.10x 0.92x 0.91x 0.85x 24.55x 20.54x 18.61x 16.38x 34% 4% 39%
0
FY23 Q4 FY24 Q1 FY24 Q2 FY24 Q3*
Q Q Q Q ?:Cchnolo 0.56x 0.54x 0.56x 0.62x 4.69x 4.51x 9.85x 12.33x -5% 12% 7%
Median Share Price 9y
Median 1.84x 1.68x 2.00x 2.15x 19.52x 20.54x 18.61x 15.73x 31% 5% 32%

*Share price as of 31/08/2024.
*As of 31/082024
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Growth/VC Funding (€m) Notable Growth/VC deals in August 24 Notable Exits in August 24
Country Lead ’
1,200 SN HQ ST Investor Acquirer Acquiree Co:gtry Transsizaguon Resgme EBIE|¥/[)A
Al platform Puma
1,000 29% [ . A ? for SMEs Private
i Gl & aveni AN ) 7A designed to €13m Venture Equity,
KLD a‘f;;ﬂzte B'ﬁiﬁfg = A (A €619m n/a n/a
€00 -73% @ COICQP ﬁ| I'I'ID!G 74 b\V
Finance app
. \ y empowering X
400 Female et woman €10.3m Venture Edaﬁ)’?gal’
'4 ;\‘ through
200 . learning
0 : M Aoonered | & Bantapral TINOVA 2 e(i%%n)w a e
FY23Q4 FY24Q1 FY24Q2 FY24Q3 £ INVESTORAL 1 K i €8.7m N ertiie Kgscr;]fna
*Figures from 31/08/2024 used quarterly estimates. > platiorm

* Esti tes
“*FY24 Q2 is impacted by Abound dea (€983m of eqity +debt) stimates

Public Market Index Comps Table

. ! EV/Revenue EV/EBITDA KPIs — FY24 Q3
160 ompanies FY24 Q3* FY24 Q2 FY24 Q1 FY23 Q4 FY24 Q3* FY24 Q2 FY24 Q1 FY23 Q4 |Rev YoY growth EBITDA margin|  Rule of 40

140 Alkami 10,87x 9,64x 8,77x 8,98x n/a n/a n/a n/a 27% -15% 12%
120 Blend 6,66x 4,31x 5,60x 4,06x n/a n/a n/a n/a -15% -56% -70%
100 \/ == Fiserv 6,38x 5,76Xx 6,14x 5,49x 14,76x 13,58x 14,66x 13,27x 7% 43% 50%
80 MeridianLink 6,86X 6,57x 5,83x 7,58x 29,06x 26,38x 24,14x 33,74x 4% 24% 28%
60
Pagaya 1,89x 1,70x 1,47x 1,84x n/a n/a n/a n/a 23% -19% 4%
40
20 Robinhood 6,09x 7,29x 6,81x 3,61x 36,07x 72,23x n/a n/a 34% 17% 51%
[remepe 5,40x 5,63x 5,91x 7,01x 16,68x 17,42x 17,37x 20,60 5% 32% 37%
0 Headquarters
FY23 Q4 FY24 Q1 FY24 Q2 FY24 Q3*
Forge Global 1,97x 2,01x 3,02x 6,81x n/a n/a n/a n/a 21% -95% -73%

Median Share Price
*Share price as of 31/08/2024. Median 6,24x 5,70x 5,87x 6,15x 22,87x 21,90x 17,37x 20,60x 14% 1% 20%

*As of 31/08/2024
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Notable Growth/VVC deals in August 24 Notable Exits in August 24

Country Round Round Lead
CO:g"y ac-tri;ingize Resgéue EBI?\T”DA

Growth/VC Funding (€m)

500
450
400 . ‘ . Global
Payments €31.7m Growth n/a
350 Zi payments W )
300 -85% 266% 2 N @ QA:\O»A €5(B_Blgo*m n/a n/a
250 Self-custody Uni - ( )
200 <A wallet to on
A7 Square
150 @ m SIS €14m Venture Ventures,
74 ‘\v and convert Slow
100 bg”i“gh_ Ventures
50 ckchain A\‘ V‘
0 a SGT|x: . *FUnanga - €0-20r£1 na n/a
* AN 7a BNPL BlackPeak 21N (LBO)
FY23Q4 FY24Q1 FY24Q2 FY24Q3 5 [eurpcg solution T . Capital,
. , '4 }\' focussed on e roy Catalyst
Figures from 31/08/2024 used quarterly estimates. CEE e A .

Public Market Index

Comps Table

c _ EV/Revenue EV/EBITDA KPIs — FY24 Q3*
ompanies FY24 Q3* FY24 Q2 FY24 Q1 FY23 Q4 FY24 Q3* FY24 Q2 FY24 Q1 FY23 Q4 |Rev YoY growth EBITDA margin| _ Rule of 40

160

Adyen 16.11x 14.26x 21.82x 5.14x 37.41x 33.78x 51.71x 43.13x -65% 43% -22%

140
120 Block 1.53x 1.52x 2.24x 2.10x 29.23x 40.98x 143.09x 365.22x 19% 5% 25%
100 /\_ === Flywire 3.85x 3.35x 5.94x 5.79x nla nia 1883.74x n/a 27% 0% 2%
80 Margeta 3.34x 2.82x 2.71x 3.11x 1679.05x n/a n/a n/a -44% 0% -44%
60 Payoneer 2.56x 1.75x 1.47x 1.67x 12.59x 8.02x 8.19x 11.69x 21% 20% 42%

40
PayPal Holdings 2.26X 1.84x 2.26x% 2.24x 10.85x 8.73x 10.62x 11.30x 9% 21% 30%

20
0 Paysafe 2.17x 2.06x 2.06x 1.98x 8.03x 7.49% 7.57x 7.75x 8% 27% 35%
P2 QA P2 Qi IRz Qi P2 Qe Wise n/a n/a n/a n/a n/a n/a n/a n/a 56% 33% 88%

Median Share Price

Median 2.56x 2.06x 2.26x 2.24x 20.91x 8.73x 31.16x 11.69x 14% 21% 28%

*Share price as of 31/08/2024.
*As of 31/08/2024
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