3K DRAKE STAR

QUARTERLY
FINTECH MARKET
UPDATE

== o U
Q4 2022 R W =k = .\

R EE R
e 185 =\
S e W & S = ¥
S99 S OB

WWW.DRAKESTAR.COM




OUTSTANDING TRACK RECORD

4STOP

SALE TO

jumio

ottoncva

PRIVATE
PLACEMENT

Deteta [N

B SevenVentures

E VORWERK

Fk DRAKE STAR

H DEALM

VSnapview

MAJORITY
SALE TO

% bsi

BACKED BY

capvis

GAMBIT

MAJORITY
SALE TO

=_' BNP PARIBAS

@flnfecsystems

COMBINATION
WITH

tink

4 aIxiGo

PRIVATE
PLACEMENT

fronttra|I

elinvar

PRIVATE
PLACEMENT

TOSCAFUND

~
finleap
ampega.

(' simple

PRIVATE
PLACEMENT

Allianz »
Rakuten

(wacierto.com
SALE TO

MEDIA GROUP

IMASYS

PRIVATE
PLACEMENT

XA

123VENTURE ///

FINANZ
CHEF24

PRIVATE
PLACEMENT

g

finanzen-nct

SALE OF
MANAGEMENT
SHARE TO

axel springer ﬂ

X 1 Ostertac m
Managing Partner and

Member of Global Excom
MUNICH

+49 89 149 026 520

julian.ostertag@drakestar.com

nri ne Morvan m
Managlng Partner
PARIS
+ 33 687 990 537
christophe morvan@drakestar.com

w in
Partner
NEW YORK
+ 1646 245 3550
sam.levy@drakestar.com

www.drakestar.com 2


mailto:ron.rivera@drakestar.com
mailto:sam.levy@drakestar.com
mailto:julian.ostertag@drakestar.com
mailto:christophe.morvan@drakestar.com
https://www.linkedin.com/in/julian-ostertag/
https://www.linkedin.com/in/christophemorvan/
https://www.linkedin.com/in/samlevysam/

AG E N DA .f% 4wy, ¢9559,/4 o 3054::165 b gy,
I,,,."cl /W Sy,
, \%’\ “t,, *
* -~
3 » OVERALL FINTECH MARKET UPDATE |
17 » PAYMENTS ~
27 » INSURTECH g
35 » WEALTHTECH gy W
"m~
"ﬁl~
44 » CORE BANKING & LENDING s/,e,c\ B / ..‘i":?
) - l.
53 b FINANCIAL DATA o
P

60 » BLOCKCHAIN & CRYPTO

67 » ABOUT DRAKE STAR

3 DRAKE STAR r—— ‘ 3

a2



DRAKE STAR’S FINTECH UNIVERSE

COVERING ALL RELEVANT SUB-VERTICALS
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CURRENT MARKET DYNAMICS FOR M&A, PRIVATE

PLACEMENTS AND IPOs

FINTECH MARKET OVE

M&A

A FinTech M&A activity further slowed in Q4
2022 to the lowest number of deals in the last
two years and is 45% down YoY amidst
economic and geopolitical uncertainty

A Despite the decrease in FinTech M&A activity
compared to 2021, the number of
transactions remained relatively high in

comparison to other sectors. Deal value in the
US increased

A The US represented 48% of FinTech M&A
activity in 2022, which is slightly lower
compared to prior years

Largest deal The US made up

] in Q4 2022 was
total deals in

Q4 2022 of global deal
(EQT acquired making
billtrust )

Sources: Pitchbook, Mergermarket, Capital 1Q, DS research
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——  Private Placements

A Financing volume in Q4 2022 totaled
$11.6bn, despite being 25% lower vs. Q3
2022, private placements remain in line with
pre-pandemic levels. In addition, many
FinTech verticals are still very attractive:

Baas is a continuing trend with funding

remaining strong at $1.9bn in 2022 vs.
$1.6bn in 2021

Climate FinTech remains a leading sub-
sector with fundraising reaching new
heights ~$2.0bn with Europe taking a global
lead in the sub-sector

i ™

transactions in YoY decrease in
Q4 2022 funding amount

Q4 2022 largest
funding round
was toss with

IPOs

A FinTech IPOs have almost vanished with only
one IPO this year due to high economic and
geopolitical uncertainty. Investors are much
more pessimistic on the market environment.
Highly anticipated IPOs like Stripe and Zopa
have been delayed or canceled as a result

A Instead, due to economic difficulties, those
firms are now raising capital to deal with
pressure to grow their business while
becoming profitable much faster

A The amount raised through IPOs in 2022 is
the lowest over the past 10 years

SAMTD

FinTech IPO in
2022 vs. 41 in 2021

www.drakestar.com



FINTECH PRIVATE PLACEMENT & M&A ACTIVITY

DEVELOPMENT OVER THE LAST THREE YEARS
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OUR 2023 FINTECH PREDICTIONS (1/2)

OUR FINTECH EXPERTS JULIAN OSTERTAG AND SAM LEVY SHARED THEIR
PREDICTIONS REGARDING THE FINTECH MARKET FOR 2023

KEY 2023
TRENDS

MAIN
TAKEAWAYS

3K DRAKE STAR

i -
==

Baas to Rise of
go mainstream climate FinTech

A Banking-as-a-Service A The rise of climate FinTech
(BaaS) goes mainstream continues as it supports
the , great di gi togdnizationstoaddress
acceleration, ¢ alimsite ahalldnges and
COVID demonstrated the capture opportunities for
need for BaaS, but also transitioning to a more
subsequently, the pitfalls of sustainable economy
Baa$S FinTech models

A In 2023, the market will have
sorted the business models
that work, from those with
fragile foundations.

A Popular use cases are:
- Climate risk assessment
- Al driven capital deployment
- Carbon credits and offsets

A And we expect the public
will have renewed
confidence with the
corresponding digital
services, thus supporting
mainstream applications

&

ESG to
become essential

A The financial services
industry has finally
realised how important
ESG is, but
implementation of ESG
strategies and measures
still requires a lot of
investments

—1
[ -
O

Increased adoption
of decentralized
finance

A Decentralised finance and
blockchain will see an
increased adoption in the
financial services industry,
including for cryptocurrency
payments

Julian Ostertag
Managing Partner &
Member of the Global
Executive Committee
(Munich)

Sam Levy
Partner
(New York)

www.drakestar.com 7
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OUR 2023 FINTECH PREDICTIONS (2/2)

OUR FINTECH EXPERTS JULIAN OSTERTAG AND SAM LEVY SHARED THEIR
PREDICTIONS REGARDING THE FINTECH MARKET FOR 2023

s & @

KEY 2023 Increased regulatory Strong App-based Embedded finance is Increased adoption

TRENDS requirements financial services changing the industry of Al-based decision-
dominance making

MAIN A After the FTX disaster, A App-based financial A Embedded finance has A Al-based decision -making

TAKEAWAYS regulation will play an ever services will dominate the already changed the will see an increased

more important role.
Successful FinTechs, both
B2B and B2C, will embrace
regulation and use it to their
advantage.

A RegTech solutions will
benefit from this trend and
see higher investments from
venture capital and growth
investors

3K DRAKE STAR

financial services industry,
further outperforming web -
based services

industry and it will further
push financial services
products into all other
industries

adoption in the financial
services industry

Julian Ostertag
Managing Partner &
Member of the Global
Executive Committee
(Munich)

Sam Levy
Partner
(New York)

www.drakestar.com 8
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DRAKE STAR 2023 FINTECH CAPITAL MARKET
PREDICTIONS

Increase of climate FinTech fundraisings

Climate FinTech fundraisings doubled in 2022, and we
believe this segment will continue to flourish, leading to a
further growth in fundraisings in 2023

Move from competition to cooperation

The industry will further move from competition
between FinTechs and incumbents to cooperation.
This will have several effects: (1) incumbents will
increasingly acquire FinTechs to push their
digitalisation (2) incumbents will increasingly rely
on FinTechs, pushing revenues of B2B FinTechs.
Hence, we expect higher M&A activity with B2B
and B2C FinTechs being the targets, as well as
more investments in B2B FinTechs

Job cuts fuelling further consolidation ‘ Adoption of wealth management technologies

We will continue to see insolvencies and job cuts, The Wealth Management market will continue to consolidate
which will fuel the necessary consolidation in many and further adopt Wealth Management technologies, thus
FinTech verticals, pushing M&A activity in 2023 leading to greater funding and M&A activity in the WealthTech
space

Higher M&A activity in payments

The payments market has been relatively resistant
when it comes to M&A activity in 2022. Both, private
equity investors as well as strategic buyers will
continue to drive the consolidation of the industry
leading to higher M&A activity in 2023

Julian Ostertag
Managing Partner &
Member of the Global
Executive Committee
(Munich)

Sam Levy
Partner
(New York)

Based on all of these predictions, we expect arebound from 2022 M&A and Fundraising activity resulting in an
increase in total deal value of 15% in 2023

3K DRAKE STAR
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CAPITAL MARKET ENVIRONMENT -
DRAKE STAR’S FINTECH B2B & B2C INDICES

LTMP SHARE PRICE PERFORMANCE
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CAPITAL MARKET ENVIRONMENT -
DRAKE STAR’S FINTECH B2B & B2C INDICES

SHARE PRICE PERFORMANCE

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2021 2021 2021 2022 2022 2022 2022
FinTech stocks and indices
Sha?ren +25% +1% +6% 2% 3% 13% -23% -2% 2% underperformed against both
Price broader financial services and other

technology sectors in 2022

2 However, in Q4 2022 FinTech
recovery from the market downturn
in the first half of 2022

+69% +56% -8% -5% -19% -18% -43% 0% -1% As investor focus has shifted to
profitability and less capital
requirements in 2022, B2B solutions

5 are more favoured by private and
169% 262 241 229 185 151 86 86 85 institutional investors
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PUBLICLY TRADED FINTECHS EXPERIENCED A SIGNIFICANT
CORRECTION FROM ALL-TIME HIGHS BUT MANY ALREADY SHOW
A STRONG RECOVERY FROM 52-WEEK LOWS (1/2)

95%
85%
72% 0 .
> o o5% 60% 58% 57%
’ ° 52%
28%
18% 129%
TR R
= _ : ,, & _ _
compery | TWIE R Dremity  Flywire EARWATER O payoneer EB!X Gyaxam DEFIN  9voneeam T paylocity coinbase  [ed
| @ v & = = = £ £ £ £ £ o £ &
Performance
vso | -24% 1% -32% -29% -17% -32% -55% -22% -13% 1% -30% -20% -86% -56%
52-Week High
Prleeton 1 $3.48 $2.68 $6.66 $14.56 $11.23 $3.33 $12.5 $9.23 $24.6 $7.18 $152.01 $1.38 $3155 $3.73
EV(m | $6,594 $693 $1,587 $2,346  $3,397 $1,432 $1,214 $1,210 $1,361 $1,756  $10,825 $397 $6,708 $1,119

1) Return from 52-week low end of Q4 2022
Sources: Pitchbook, Mergermarket, Capital 1Q, DS research, Data as of 30th of December 2022
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PUBLICLY TRADED FINTECHS EXPERIENCED A SIGNIFICANT
CORRECTION FROM ALL-TIME HIGHS BUT MANY ALREADY SHOW
A STRONG RECOVERY FROM 52-WEEK LOWS (2/2)
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Performance

Vs, -11% -50% -22% -58% -9% -42% -19% -8% -9% -58% -57% -53% -52% -89% -66%

52-Week High
sroesk oW 9352 0.36 0.93 9.03 49 1.91 0.59 15.42 12.74 89.87 42.02 6.81 2297 8.62 12.82
EV (m) $1,547 $20 $442 $4,084 $27.762 $8,430 $557 NM $12,417 $10,739 $430 NM $2,91 $5,358 $758

1) Return from 52-week low end of Q4 2022
Sources: Pitchbook, Mergermarket, Capital 1Q, DS research, Data as of 30th of December 2022
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INSTITUTIONALLY BACKED PRIVATE COMPANIES & INVESTORS

LIST OF BEST FUNDED PRIVATE COMPANIES AND MOST ACTIVE FINANCIAL INVESTORS IN FINTECH

Top 15 Best Funded Private FinTech Companies (in $m)?

4697 4577

== FTX filed for
bankruptcy
on November 11

3,240 2141
2,646
2,235
1969 1,839 1835 1,830
1,606 1,570
I I I I I I 1 ]

Rema. sunincrnzze chime: == FTX @26 AVANT FIGURE ramp £
A\ APPLIED m Stripe Revolut & checkout.com ‘Jrurlge ) CIRCLE
AWM

The top 15 funded private companies have raised ~$36.0bn during their lifespan

1) Numbers display total funding as of Q4 2022
2) By number of Investments in 2022
Sources: Pitchbook, Mergermarket, Capital 1Q, DS research
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Top 15 Most Active Financial Investors in FinTech 20222
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NOTABLE FINTECH M&A DEALS IN Q4 2022

December 16, 2022

Obilltrust  |= Q7
EV: $1.6bn EV/Rev: 8.2x

* December 1, 2022

Pay J Oaccess aySuite
EV:183m EV/Rev: 2.6x

nnnnnnnn

EV: $1.5bn EV/Rev: 4.7x

November 10, 2022
MZRCHANT= @) OpnN
EV: $375m EV/Rev: n.a.

October 19, 2022

Mvalara Vi34
EV: $6.9bn EV/Rev: 8.8x

EQT completes
acquisition of Billtrust

A Provider of cloud-based
software and integrated
payment processing
solutions

A The acquisition will enabe
Billtrust to have access to
greater resources and
flexibility to build a
leadership position

Access Paysuite
completes acquisition
of Pay360

A The company offers
payment solutions, fraud
prevention, payment
gateways and payment
methods, aiming to help
its clients take advantage
of the opportunities and
manage the risks of
trading online

A The acquisition helps
Access PaySuite to
expand its expertise and
capability to enter new
markets

Sources: Pitchbook, Mergermarket, Capital 1Q, DS research

JK DRAKE STAR

Bridgeport Partners
and Centerbridge
acquire Computer
Services Inc.

A The company offers
services related to bank
and payment processing,
cloud-based banking
security, mobile and
internet solutions,
electronic distribution,
regulatory compliance,
and managed services

A sl will focus on providing
FinTech resources through
expanded investment in
research and
development,
complementary product
partnerships and strategic
acquisitions

Opn acquires
MerchantE

A Developer of a fintech
payments platform
intended for medium -
sized and enterprise
businesses to grow by
providing them with
comprehensive payment
processing capabilities

A The acquisition will
accelerate
growth and innovation in
this significant market to
create a leading
global payment
solutions provider

Vista Equity Partners
acquires Avalara

A Provider of software
solutions that help
businesses of all types
and sizes comply with tax
requirements for
transactions worldwide

A Through this investment
the company will become
the global cloud

OP N” s compliance platform and

provide value to its
customers and partners

www.drakestar.com
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NOTABLE FINTECH PRIVATE PLACEMENTS IN Q4 2022

292 December 20, 2022

@toss TONIC
Deal Size: $405m

December 7, 2022

AVANT (O ARES
Deal Size: $250m

£~ November 22, 2022

&5 serviceTitan — TPG

Deal Size: $365m

November 8, 2022

@TRYLLIAN 4 TRYLLIAN CAPITAL

Deal Size: $415m

€3 October 17, 2022
bolttech W

TOKIOMARINE.
NICHIDO

Deal Size: $300m

Toss completes funding
led by Tonic Private
Equity

A Developer of a P2P
payment application
designed to simplify the
payment procedure

A The funds will be used to
invest in its products,
including digital lending
and online payment
service for individuals and
local merchants

Avant completes later
stage funding led by
Ares Management

A Developer of an online
lending platform
intended to offer access
to personal loans

A The funds will be used to
further develop Avant as
it evolves and continue
building strong
relationships

Sources: Pitchbook, Mergermarket, Capital 1Q, DS research

JK DRAKE STAR

Service Titan
completes Series
funding led by TPG

A Developer of cloud -based
software designed to
accelerate the home and
commercial service
industries

A The funds will be used to
expand the capabilities of
the company's platform
and further scale up in
existing markets and help
entering new ones in the
coming years

Tryllian completes
later stage round led
by Tryllian Capital

A Operator of a banking
platform intended to
connect with teenagers,
underbanked people and
small businesses

A The funds will be used for
the company's global
expansion into the US, UK
rest of Europe, Singapore
and South Africa

Bolttech completes
Series B led by

Tokio Marine & Nichido
Fire Insurance

A Developer of artificial
intelligence (Al) based
point-of-sale insurance
platform designed to build
a technology-enabled
ecosystem for protection
and insurance

A The funds will be used for
global growth initiatives

www.drakestar.com 16
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CAPITAL MARKET ENVIRONMENT - PAYMENTS

LTM SHARE PRICE PERFORMANCE
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Merchant Acquiring & Processing Payment Networks — B2B Payment Solutions Money Transfer
Online Focused Payments —— Payment POS Devices & Solutions NASDAQ S&P 500
MERCHANT ACQUIRING & PAYMENT B2B SOLUTIONS MONEY TRANSFER ONLINE FOCUSED POS DEVICES
PROCESSING Ack f NETWORKS PAYMENTS & SOLUTIONS
\Cl ey, aS .
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. aysafe: ~ 4 EEcan . ayoneer
Seertec gy P2 stoné DISCOVER 4 (onelo7 I ALELEL :
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Sources: Pitchbook, Mergermarket, Capital 1Q, DS research
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CAPITAL MARKET ENVIRONMENT - PAYMENTS
LTM EV/REVENUE MULTIPLES DEVELOPMENT
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Merchant Acquiring & Processing Payment Networks — B2B Payment Solutions
Money Transfer Online Focused Payments Payment POS Devices & Solutions
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\Cl fiser. S .
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Note: as of 30.12.2022

Sources: Pitchbook, Mergermarket, Capital 1Q, DS research
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VENTURE-BACKED PRIVATE COMPANIES & INVESTORS - PAYMENTS

LIST OF BEST FUNDED PRIVATE COMPANIES AND MOST ACTIVE FINANCIAL INVESTORS

Top 15 Best Funded Private Payment Companies (in $m)?

4,697

3,240
2646
2235
1830
1529
575 1908 1012
I I I I TITTT

Koma. Chime  @checkowtoon @toss  [IBrex SaltPay (=8 mollie
SUNING 5 2 Stl'ipe ) CIRCLE B Fireblocks ] CRED ﬂsumup° 4 Bolt

The top 15 funded private companies have raised ~$26.0bn during their lifespan

1) Numbers display total funding as of Q4 2022
2) By number of Investments in 2022
Sources: Pitchbook, Mergermarket, Capital 1Q, DS research
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Top 15 Most Active Financial Investors in Payment 20222
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NOTABLE M&A DEALS IN Q4 2022 - PAYMENTS

December 16, 2022
Obilltrust  |= Q7T
EV: $1.6bn EV/Rev: 8.2x

&) December 12, 2022
‘jSecurionPay @Shift";

EV: $126m EV/Rev: n.a.

* December 1, 2022

Pay o Oaccess aySuite
EV: $183m EV/Rev: 2.6x

November 16, 2022
- S |
CSI - srincerort Centerbridg

nnnnnnnnn

EV: $1.5bn EV/Rev: 4.7x

E N ovember 10, 2022
MZRCHANT= (@ opn
EV: $375m EV/Rev: n.a.

EQT completes
acquisition of Billtrust

A Provider of cloud-based
software and integrated
payment processing
solutions

A The acquisition will enable
Billtrust to have access to
greater resources and
flexibility to build a
leadership position

Shift4 Payments
completes acquisition
of SecurionPay

A Provider of online and
mobile-based payment
services for the
developers. The company
offers a cross-device
stand-alone payment
gateway for the purpose of
making payments through
mobile or debit cards for
developers and users

A The acquisition provides
options to Shift4 Payments
for a European expansion,
and SecurionPay to be
offered to North American
Shift4 customers

Sources: Pitchbook, Mergermarket, Capital 1Q, DS research

JK DRAKE STAR

Access Paysuite
completes acquisition
of Pay360

A The company offers
payment solutions, fraud
prevention, payment
gateways and payment
methods, aiming to help
its clients take advantage
of the opportunities and
manage the risks, of
trading online

A The acquisition helps
Access PaySuitein
expanding its expertise
and capability to enter
new markets

Bridgeport Partners and
Centerbridge acquire
Computer Services Inc.

A The company offers
services related to bank
and payment processing,
cloud-based banking
security, mobile and internet
solutions, electronic
distribution, regulatory
compliance, and
managed services

A CsSl will focus on providing
FinTech resources through
expanded investment in
research and development,
complementary product
partnerships and strategic
acquisitions

Opn acquires
MerchantE

A Developer of a fintech
payments platform
intended for medium -sized
and enterprise businesses
to grow by providing them
with comprehensive
payment processing
capabilities

A The acquisition will
accelerate OPN's growth
and innovation in this
significant market to create
a leading global payment
solutions provider

www.drakestar.com
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NOTABLE FINTECH PRIVATE PLACEMENTS IN Q4 2022 - PAYMENTS

€= December 20, 2022

@ toss TONIC
Deal Size: $405m

December 19, 2022

W vivawallet J.P Morgan
Deal Size: $800m

December 2, 2022
Stripe Undisclosed

Investor
Deal Size: $1000m

£ November 22, 2022
TPG

&5 serviceTitan
Deal Size: $365m

REDBIRD #(5usvenor
e CREDIT KEY o raumrs (')]([.HROI]

A Lightspeed
Deal Size: $115m

Toss completes
Series funding led by
Tonic Private Equity

A Developer of a P2P
payment application
designed to simplify the
payment procedure

A The funds will be used to
invest in its products,
including digital lending
and online payment
service for individuals and
local merchants

Viva Payment
completes later stage
funding led by

J.P. Morgan

A Developer of cloud -
based payments fintech
platform serving small to
midsize businesses

A The transaction enables
the company to empower
new growth and
payments innovation
targeted at European
small and midsize
businesses (SMBs) and
middle -market merchant
services clients

Sources: Pitchbook, Mergermarket, Capital 1Q, DS research

JK DRAKE STAR

Stripe completes later
stage funding led by
an undisclosed investor

A Developer of an online
payments processing
platform designed to help
small and large
companies accept web
and mobile payments

A The funds will be used to
invest in the continued
growth of the company, as
well as accelerating
international expansion

Service Titan
completes Series
funding led by TPG

A Developer of cloud -based
software designed to
accelerate the home and
commercial service
industries

A The funds will be used to
expand the capabilities of
the company's platform
and further scale up in
existing market and help
in entering new ones in the
coming years

CreditKey completes
Series B led by
Lightspeed, RedBird
Capital and Greycroft

A Developer of a B2B
payment platform
designed to allow
merchants to offer an
instant buy now pay later
function that is integrated
at checkout

A The funds will be used for
expanding access to
capital in the b2b e -
commerce market

www.drakestar.com
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PUBLIC COMPANY TRADING ANALYSIS - PAYMENTS (1/4)

MERCHANT ACQUIRING & PROCESSING

-~ -r ar - - - -r T - -1re -re -
- H 0,
Share Price Performance _| Market Cap Enterprise Revenue | EBITDA Margin (%) hE EV / Revenue e EV / EBITDA |
Company HQ $ = = $ Value P/E CAGR = == == =
€2 3-Months  12-Months ($m) $m) 21a-23e | 2021a  2022a 2023e| 202la 2022a 2023e | 2021a 2022a 2023e
— — o | = PR 1 . | . -l | . i —— —— —
[ ] fiserv. Lz 101.07 8.0% -3.3% 64,182 83,006 32x 52% 339%  432%  43.4% 5.1x 5.0x 4.6x 15.1% 11.5% 10.7x
Eis s 67.85 -10.2% -38.3% 40,261 57,432 44 4.4% 281%  43.0%  43.5% 4.1x 4.0x 3.8x 14.7x 9.2x 8.7x
globalpayments s 99.32 -81% -27.1% 26,856 38,963 NM 0.0% 40.4%  485%  49.0%  4.6x 4.8x 4.6x 1.3x 10.0x 9.3x
AW ) 39.04 -21% -29.4% 11,000 16,407 70x 10.0% 18.1% 25.7%  271% 3.9x 3.5x 3.2x 21.6x 13.8x 1.9x
nexi O 7.87 -3.8% -50.3% 10,323 17,990 103x 3.5% 19.5%  49.0%  51.3% 5.2x 5.1 4.8x 26.5x 10.5x 9.4x
2 GMO o 82.81 20.4% -33.6% 6.280 5,533 35x 11.1% 365%  367%  372%  14.8x 15.9x  12.0x  40.6x  43.4x  32.2x
§ nuvei (%) 25.42 -6.5% -61.8% 3,593 3,357 61x -1.4% 24.4%  412%  412% 3.3x 4.0x 3.4x 13.6x 9.7x 8.3x
S shiftd & 55.93 25.4% -5.5% 3167 4,373 122x 413% 3.2% 13.9%  13.5% 3.2x 2.2x 1.6x NM 15.8x 1.9
o -
< stone’ ~ 9.44 -0.9% -44.5% 2,951 3131 NM 112.4% 532%  46.7%  52.3% 6.5x 1.7x 1.4x 12.2x 3.7x% 2.7x
2 @pagsequg & 8.74 -33.9% -67.5% 2,85 2,814 TIx 68.7% 42.4%  18.6%  20.6% 2.3x 1.0x 0.8x 5.5% 5.1x 3.9x
2 cielo (&) 1.00 0.2% 144.6% 2,671 3,844 10x 45% 175%  365% 376%  18x 1.8x 1.7x 10.5x 4.9x 4.5x
< Sflywire Lz 24.47 6.6% -35.1% 2,667 2,346 NM 31.0% 0.2% 5.7% 8.6% 1n.7x 8.9x 6.8x NM NM 78.6x
‘g E5 e e 32.38 3.3% -35.5% 21 2,365 9x 3.7% 416%  439%  432%  4.0x 3.9x 3.7x% 9.6x% 8.8x 8.6x
A
S network> e 3.59 6.3% -9.3% 1,973 2,169 27x 21.5% 27.6%  40.4%  42.3%  6.2x 4.9x 4.2 22.3x 12.1% 9.9x
= Bp s 33.84 1.6% 33.2% 1,634 3,082 NM 12.5% 312% 36.8%  37.5% 6.2x 5.6x 4.9 19.9x 15.1x 13.1x
paya s 7.87 28.8% 24.9% 1,041 1129 109x 12.1% 215% 25.9%  26.7% 4.5% 4.0x 3.6x 21.0x 15.4x 13.5x
Paysafe: o 13.89 -16.1% -71.0% 842 3,262 NM 2.3% 222%  275%  287% 2.2x 2.2x 2% 9.9x 8.0x 7.3%
REPAY £ 8.05 14.0% -57.1% 7M 1,145 205x 19.3% 24.2% 436%  43.5% 5.2x 4% 3.7x 21.6x 9.5x 8.4x
J3m £ 24.34 215% 7.0% 560 951 NM 28.4% 12.1% 13.4%  26.4% 4.2x 3.0x 2.6x 35.0x  22.4x 9.7x
J [GHL (o 0.20 18.5% -53.1% 224 176 36x 7.5% 19.1% 16.9%  17.32% 2.0x 2.0x 1.8x 10.7x 11.5% 10.2x
MEAN 3.7% -20.6% 62x 19.9% 25.8%  32.8% 34.5% 5.1x 4.4x 3.8x 17.9x  12.6x  13.7x
MEDIAN 2.5% -34.3% 40x 10.5% 243%  36.7% 37.5%  4.4x 4.0x 3.6x 14.9x  10.5x 9.6x

Note: as of 30.12.2022

Sources: Pitchbook, Mergermarket, Capital 1Q, DS research

* DR AKE STAR All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. There is no repre sentation or warranty as to the current accuracy,

reliability or completeness of, nor liability for, decisions based on such information and it should not be relied on as such .



PUBLIC COMPANY TRADING ANALYSIS - PAYMENTS (2/4)

MONEY TRANSFER

r -r ar b L - - -r ar - -ar -ar -
. H 0,
Share Price Performance _|[ mMarket cap Enterprise Revenue | EBITDA Margin (%) hE EV / Revenue hE EV / EBITDA |
Company HG %) = = $m) Value P/E CAGR = == == =
3-Months  12-Months m ($m) 21a-23e | 2021a  2022a  2023e 2021la 2022a 2023e  202la  2022a 2023e
— — | e — e . | -l die e — — —
r Iywire [ 678 -7.9% -34.6% 6,948 6,594 101x 351% 148%  124%  221%  T4x  90x  62x  767x  724x 28X
- I &= 13.77 2.0% -23.6% 5318 6,752 7x -10.5% 261%  248% 244%  13x 15 17x 5.1 61x  6.8x
G Sflywire s 24.47 6.6% -35.1% 2,667 2,346 NM 31.0% 02%  57%  86%  T7x  89x  68x NM NM  786x
a =
£ OPayoneer O 5.47 -9.6% -23.2% 1,916 1,432 NM 24.7% NM 72%  83%  30x  23x 19 NM  325x  234x
> & Remitly O .45 3.0% -44.7% 1,954 1587 NM 35.8% NM NM  03% 35« 25x 19 NM NM NM
é &) MoneyGram. £ 10.89 4.7% 44.4% 1,051 1756 66x 3.9% 155%  157%  17.3%  14x 13 13x 89x  86x  7.4x
2 o /70 - .07 X 470 .07 170 170 X .OX oK oX ZX .SX
ALPHA 2229 17.7% 25.6% 941 803 3 14.4% 436%  4210%  441% 7.7 638 5.9 176 16.2 13.3
L] @ 162 -0.4% -7.1% 401 397 21x 24.5% 140%  216%  284%  39x  33x  25x  278x  155x 88«
MEAN 2.0% -18.7% 45x 19.9% 19.0%  185% 19.2%  55x  45x  3.5x  27.2x  252x  23.8x
MEDIAN 2.5% -24.6% 31x 246%  152%  157% 19.7%  3.7x  29x  22x  17.6x  158x  13.3x

Note: as of 30.12.2022

Sources: Pitchbook, Mergermarket, Capital 1Q, DS research

* DR AKE STAR All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. There is no repre sentation or warranty as to the current accuracy,

reliability or completeness of, nor liability for, decisions based on such information and it should not be relied on as such .



PUBLIC COMPANY TRADING ANALYSIS - PAYMENTS (3/4)

PAYMENT NETWORKS & B2B PAYMENT SOLUTIONS

ar

— -r ar -— —_— - -r
Company HQ ($) — = — = = =
3= -Months $m) 2023e  2021a 2023e 2023e
— — e | . ] S— — | . -l | . . . —— —— —
r "VISA = 207.31 13.4% -5.0% 428,271 435,365 Ox 14.9% 69.1%  70.4%  70.1% 18.1x 14.9x  13.7x 26.1x 21.1x 19.5x
l: £ 347.73 22.3% -3.7% 334,328 340,518 35x 15.1% 582% 602% 61.0%  18.0x 153x  13.6x 310x  255x  22.3x
e NM N M
L 1 % - NM NM
I & - NM NM
O
% -
bill (= - - NM NM NM NM NM NM
@avidxchange £ - NM NM NM NM
L i £z - = NM - 0.8x

Note: as of 30.12.2022

Sources: Pitchbook, Mergermarket, Capital 1Q, DS research

* DR AKE STAR All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. There is no repre sentation or warranty as to the current accuracy,
reliability or completeness of, nor liability for, decisions based on such information and it should not be relied on as such .




