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About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

▪ Continued importance of payment solutions in today's business landscape

▪ Adopting digital wallets is essential for meeting consumer needs

▪ Optimisation of financial operations to be driven by highly efficient payment system offerings 

Embracing the continued digital payment revolution

▪ The cryptocurrency market has experienced a strong momentum since the start of the year 
and some institutions are revisiting the opportunity to get exposure to this asset class 

▪ In the US, the SEC had historically not approved any cryptocurrency ETFs. Several proposals 
were under review, but the SEC expressed concerns about market manipulation, custody, and 
investor protection

▪ BlackRock could soon be the first asset manager to launch a bitcoin ETF

Are institutional positioning for a crypto comeback?

▪ Combining core ESG principles with financial technology has revolutionised the way 
businesses and investors approach sustainable and responsible practices

▪ Use cases include ESG Data and Analytics, Sustainable Investment Solutions, Impact 
Measurement and Reporting & ESG Risk Management

How Fintech is catalysing the evolution of an ESG-centric world

THE VIEW

Q2 Fintech 
perspectives from 
GP Bullhound
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Advisory

A LEADING TECHNOLOGY ADVISORY AND INVESTMENT FIRM, PROVIDING TRANSACTION ADVICE AND CAPITAL

GP Bullhound’s recent Fintech activity

Investment Management

INVESTMENT BY INVESTMENT BYINVESTMENT BY INVESTMENT BY INVESTMENT BY

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

INVESTMENT BY

ACQUIRED BY

INVESTMENT BY

INVESTMENT BY

INVESTMENT BY

ACQUIRED BY

ACQUIRED BY

INVESTMENT BY

ACQUIRED BY

ACQUIRED BY

Fund I Fund III Fund III Fund IV Fund IV

ACQUIRED BY

ACQUIRED BY
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GP BULLHOUND’S SECTOR TAKEAWAYS 

How Fintech is catalysing the evolution of an ESG-centric world

The increasing importance of ESG has had a material impact on the Fintech sector

Source: Nasdaq, Deloitte

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

INVESTMENT BY

INVESTMENT BY

INVESTMENT BY

Select transactions

▪ Combining core ESG principles with financial technology has revolutionised the way businesses and investors 
approach sustainable and responsible practices. The integration of ESG into Fintech has multiple applications and 
use cases, however below we have mentioned areas we find interesting and are seeing traction

▪ ESG Data and Analytics: By analysing vast amounts of ESG-related data, such as carbon emissions, social impact, 
and corporate governance, Fintech's can provide more comprehensive risk assessments and ESG data to their 
clients (e.g. financial data vendors, institutional investors and exchanges). This data-driven approach enhances 
transparency, enabling investors to make more informed and socially responsible investment decisions

▪ Sustainable Investment Solutions: ESG integration is driving the development of innovative Fintech solutions 
that cater to the growing demand for sustainable investing. Fintech platforms are offering robo-advisory services 
that incorporate ESG preferences, allowing investors to align their portfolios with their values. Additionally, 
crowdfunding and peer-to-peer lending platforms are increasingly focusing on financing environmentally friendly 
and socially impactful projects

▪ Impact Measurement and Reporting: ESG is driving the demand for robust impact measurement and reporting 
tools in Fintech. Companies are developing innovative software that enable businesses to quantify their 
environmental and social impact. By providing standardised metrics and approach, Fintech platforms empower 
businesses to assess their contributions towards achieving sustainable development goals and encourage 
companies to improve their ESG performance

▪ ESG Risk Management: Fintech companies are recognising the importance of ESG factors in assessing risk and 
ensuring long-term sustainability. By incorporating ESG risk management tools into their platforms, Fintech firms 
can evaluate the potential environmental and social impacts of their investments. This proactive approach helps 
mitigate risks associated with climate change, regulatory compliance, and reputational damage, enhancing the 
overall resilience of the financial system
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GP BULLHOUND’S SECTOR TAKEAWAYS 

Embracing the continued digital payment revolution

The global digital payments market is set to grow at 18% compound annual growth from 2022 - 2030

Source: McKinsey: 2022 Digital Payments Consumer Survey, McKinsey: Consumer Trends in Digital Payments, Precedence Research

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

INVESTMENT BY

INVESTMENT BY

INVESTMENT BY

Select transactions

▪ In today's fast-paced business landscape, payment solutions play a critical role in facilitating seamless 
transactions and meeting evolving customer expectations. Microbusinesses and small businesses have long relied 
on payment apps like PayPal or Square card readers. However, to enhance customer experiences and mitigate 
risks associated with theft, there is a growing necessity to improve the back-end infrastructure of these apps. Such 
improvements would expand payment functionalities and empower businesses to provide a smoother and more 
secure payment experience

▪ The surge of Fintech innovations has paved the way for the rise of digital wallets, a trend that is reshaping 
consumer habits. Recent statistics indicate a substantial increase in the number of customers owning three or 
more digital wallets, from 18% in 2021 to 30% in 2022. This upward trajectory is poised to continue, highlighting 
the need for businesses to adapt to this shift. As more customers embrace digital wallets, businesses must 
prioritise integrating this functionality to cater to their preferences and remain competitive in the marketplace

▪ The United States witnesses a staggering volume of bill payments, with households collectively paying at least 15 
billion bills each year. To streamline this process and offer consumers a flawless experience, mobile banking 
solutions equipped with push notifications and real-time payment confirmation are in high demand. These features 
enable customers to receive immediate updates and ensure that their bill payments are processed accurately and 
efficiently. Businesses must recognise the growing appetite for convenient and transparent bill payment solutions 
and invest in technologies that can meet these expectations

▪ Efficient payment systems are essential for managing cash flow, especially for small businesses and corporate 
customers. Just-in-time payments have gained prominence among these audiences, enabling them to optimise
financial operations and closely manage intra-day liquidity. As businesses increasingly prioritise financial 
efficiency and risk reduction, advanced payment systems that facilitate quick and accurate transactions become 
crucial. Embracing such systems empowers companies to enhance their financial management capabilities, make 
informed decisions, and maintain a competitive edge in the marketplace
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GP BULLHOUND’S SECTOR TAKEAWAYS 

Are institutional positioning for a crypto comeback?

BlackRock could soon be the first asset manager to launch a bitcoin ETF

▪ The cryptocurrency market is currently experiencing a strong momentum following a solid start in 2023 thanks to 
changing global macroeconomic conditions and declining inflation data. Both biggest cryptos, Bitcoin and 
Ethereum, have been trading in green and demonstrated a remarkable stability with market consensus expecting a 
strong performance for the rest of the year

▪ On the back of this positive sentiment, some institutions are revisiting the opportunity to get exposure to this asset 
class via Exchange Traded Funds (ETFs), which should offer a good level of regulation, liquidity and stability 
suitable for their investment requirements

▪ World's largest asset manager BlackRock made headlines in June after filing for a bitcoin ETF application to the 
SEC and their CEO Larry Fink publicly commenting how bitcoin, tokenising assets and securities, could 
"revolutionise" finance. "I do believe the role of crypto is digitising gold in many ways," he said. Fidelity 
Investments, Invesco, WisdomTree, Cathie Wood's ARK Investment Management, Valkyrie and Bitwise Asset 
Management all filed or refiled bitcoin ETF applications recent weeks

▪ This initiative is not new as there have been a long history of requests been rejected by the SEC for similar financial 
products. For instance, even during the first mainstream crypto bull run, both Direxion and GraniteShares filed 
applications with the SEC for respective Bitcoin ETFs in December 2017. Both were rejected in August 2018. 
Bitwise proposed the Bitwise Bitcoin ETF Trust in January 2019. The SEC rejected its proposal about nine months 
later

▪ In the US, the Securities and Exchange Commission (SEC) had historically not approved any cryptocurrency ETFs. 
Several proposals were under review, but the SEC expressed concerns about market manipulation, custody, and 
investor protection

▪ Many cryptocurrency executives think that BlackRock’s proposed ETF could be the first spot bitcoin vehicle to be 
accepted by the SEC. If this application would go through, it would most probably trigger a surge in value of the 
largest cryptocurrencies while benefitting the wider Fintech ecosystem built around the crypto market

Source: SEC

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

U.S. SEC ACCEPTS 
APPLICATION FOR A SPOT 

BITCOIN ETF

JUL-23

U.S. SEC ACKNOWLEDGES 
APPLICATION FOR A SPOT 

BITCOIN ETF

JUL-23

U.S. SEC ACKNOWLEDGES 
APPLICATION FOR A SPOT 

BITCOIN ETF

JUL-23

Select news
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GLOBAL FINTECH TRANSACTION TRENDS

Q2 deal activity continued to remain low

M&A/buyout activity continues to cool

M&A/buyout activity continues to skew towards US & Canada

Private placements return to pre-pandemic levels

Private placement activity shows momentum in the Americas

Source: Pitchbook (as of 31 June 2023) Note: (1) Spike in value in Q3 2019 due to four extraordinarily large transactions with an aggregate value of 
c.$185bn: Ant Group/Alibaba ($66bn), Worldpay/FIS ($48bn), First Data/Fiserv ($46bn), and Total Systems Services/Global Payments ($24bn); (2) 
Spike in Asia fundraises value in Q2 2018 was caused by an extraordinarily large investment in Ant Financial ($14bn)

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways
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NOTABLE FINTECH M&A DEALS & PRIVATE FINANCINGS

Notable transactions from Q2 2023 – M&A

Sources: Pitchbook, Capital IQ and MergerMarket (as of 30 June 2023), GP Bullhound intelligence
(1) EV/CY22A Revenue
(2) EV/FY23E Revenue

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Deal date Target Buyer Target description EV ($m) Implied EV/LTM Rev

28-Jun-23 Provider of core banking and payments infrastructure solutions 1,000 n.a.

27-Jun-23 Provider of ID and document verification solutions 70 n.a.

21-Jun-23 Provider of corporate card and payment services focused on travel 491 2.0x

15-Jun-23 Provider of a core and digital wealth management platform 800 n.a.

12-Jun-23 Provider of treasury, risk management and compliance solutions 10,500 20.2x 1

09-Jun-23 Provider of BaaS focused on commercial and consumer cards n.a. n.a.

09-Jun-23 Provider of end-to-end payments solutions with a focus on MENA 2,645 6.0x 1

25-May-23 Provider of personal finance aggregation and comparison products 342 5.0x 1

22-May-23 Provider of an online trading brokerage 222 3.6x 1

17-May-23 Provider of digital asset storage and custody 250 n.a.

16-May-23 Provider of employee benefits, engagement & management platform 1,435 15.1x 2

10-May-23 Provider of an online mortgage platform 324 n.a.

13-Apr-23 Provider of governance, risk and compliance (GRC) software n.a. n.a.

12-Apr-23 Future DAO Provider of bitcoin mining and post-listing bitcoin technology services 350 n.a.

11-Apr-23 Provider of an insurtech platform focused on SMBs and agents n.a. n.a.

03-Apr-23 Provider of a digital banking platform focused on teenagers n.a. n.a.
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NOTABLE FINTECH M&A DEALS & PRIVATE FINANCINGS

Notable transactions from Q2 2023 – Private financings

Sources: Pitchbook, Capital IQ and MergerMarket (as of 30 June 2023), GP Bullhound intelligence

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

18-May-23
SaaS treasury and risk 
management solutions 

13

16-May-23 Small loan digital lending n.a.

10-May-23
Underserved credit card 
provider

35

03-May-23
Real time business intelligence 
for brokers

50

03-May-23
Regulated open banking 
platform

32

02-May-23
Fintech solutions for the 
African market

30

26-Apr-23 Spend management platform 60

11-Apr-23 Digital microfinance platform 10

06-Apr-23
Blockchain and Web3 app 
development platform

32

06-Apr-23
B2B BNPL and digital trade 
credit

48

03-Apr-23
Entity resolution and network 
analytics for risk and 
compliance

129

03-Apr-23
GRC software for KYC and 
compliance

56

22-Jun-23
Invoice processing software 
for logistics management

10

16-Jun-23
Financial management 
platform 

47

14-Jun-23
Insurance platform for the 
insurance distribution journey

22

12-Jun-23
Blockchain-based 
marketplace protocol

43

08-Jun-23 Litigation pricing software 51

07-Jun-23
Online lending platform for 
digital loan approvals

87

07-Jun-23 Digital banking payments 14

01-Jun-23
Digital financial platform for 
gig-workers

44

31-May-23
Easy-to-integrate Open 
Finance solutions

44

25-May-23
Digital banking transformation 
for TradFi banks

70

23-May-23
Enterprise grade payment 
processing for existing 
payment infrastructure

48

23-May-23
Financial operating system for 
enterprise productivity 

35

Date Target

Lead
investor(s) Target description

Capital 
raised 

($m) Date Target

Lead
investor(s) Target description

Capital 
raised 

($m)

UNDISCLOSED UNDISCLOSED

UNDISCLOSED
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Fintech equities have remained stable in Q2 2023, with select 
outperformance from large-caps

GP BULLHOUND FINTECH INDEX PERFORMANCE

About usPublic comparablesPublic company analyses CEO commentaryTakeaways

Source: Capital IQ (as of 30 June 2023)
Note: Presented on a logarithmic scale

Transaction trends
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GPB Fintech Index - TEV/LTM Revenues GPB Fintech Index - TEV/NTM Revenues

GP BULLHOUND FINTECH INDEX PERFORMANCE

Sector multiple performance has now stablilised

Source: Capital IQ (as of 30 June 2023)

Mean: 10.6x
Mean: 9.8x

As of 30 June 2023, the Fintech index is trading at 5.2x trailing 12-month revenues, which is 51.3% below the 2-year average

As of 30 June 2023, the Fintech index is trading at 5.8x next 12-month revenues, which is 41.5% below the 2-year average

Continued volatility ― tech 
sell-off due to market fears of 
rising interest rates that the 

Fed could lose a grip on

Rising treasury yield expectations 
due to inflation have put pressure 

on tech valuations

Conflict in Ukraine exacerbates 
weak macroeconomic climate

Technology stocks begin to stabilise 
as macroeconomic environment is 

priced in

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways



12Q2 2023 Fintech sector update

GP BULLHOUND FINTECH INDEX PERFORMANCE

Public markets showing signs of recovery in Q2 2023

Source: Capital IQ (as of 30 June 2023)

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

1.8%

Financial Data & 
Analytics

1.9%
HR & Payroll

Performance 1 Month 3 Months 6 Months 1 Year 2 Years

Banking Technology 0.3% 2.0% 2.0% 0.2% 3.5%

Nasdaq 1.4% 1.7% 1.2% 1.2% 6.3%

Financial Data & Analytics 1.0% 1.8% 2.3% 1.9% 5.5%

HR & Payroll 1.0% 1.9% 1.9% 1.3% 6.7%

Payments 0.7% 2.3% 2.8% 1.1% 4.6%

L3M Performance
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Banking Technology
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GP BULLHOUND FINTECH INDEX PERFORMANCE

GP Bullhound Fintech indices valuation benchmarks

Source: Capital IQ (as of 30 June 2023)
Note: Only select logos shown; (1) Mean

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

6.7x 20.8x32.9%
HR & 

Payroll
11.2%

EV/2023E 
revenue (1) 

EV/2023E 
EBITDA (1) 

2023E EBITDA 
margin (1) Select companiesVerticals 

2023E revenue 
growth (1)

8.0x 22.6x34.3%
Financial Data & 

Analytics
9.7%

40.1xOnline Lenders 4.4x6.5%27.7%

6.0x 14.3x30.1%Payments 16.1%

5.8x 21.7x16.5%Banking Technology 11.9%
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LEADING COMPANIES AND CEOS TRANSFORMING THE SECTOR

Martin Kreitmair, CEO

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

CEO – TANGANY

Martin Kreitmair

Tangany is a BaFin-regulated German financial institution, offering a B2B solution 
for the custody of digital assets on blockchain protocols. With the Tangany Suite, 
corporate clients can store digital assets such as cryptocurrencies, crypto 
securities, security tokens, and NFTs in individual or collective wallets, and expand 
product offerings to end customers. Tangany has 60 active B2B clients, including 
seven banks, with a combined €450m in assets under custody and 700,000 
transactions per year.

“At Tangany, we differentiate ourselves by delivering not just secure custody services, but 
also a seamless user experience and compliance-driven solutions. Our relentless focus on 
regulatory compliance, advanced security protocols, and customisable features enables us 
to provide our clients with the peace of mind and competitive edge they need in the rapidly 
evolving digital asset market. We are proud to be at the forefront of digital asset custody, 
setting the standard for trust, reliability, and innovation.”

SELECT INVESTORS
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LEADING COMPANIES AND CEOS TRANSFORMING THE SECTOR

Francesca Carlesi, Founder and CEO

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

FOUNDER AND CEO – MOLO FINANCE

Francesca Carlesi

Molo is the UK’s first fully digital mortgage lender. Founded in 2018, it is digitally 
native and uses its own proprietary tech engine to leverage automated decisioning 
and instant data validation to allow users to get a mortgage immediately. Since its 
inception, Molo has originated c.£300m of mortgages, raised £1bn of debt funding 
and launched its first white label proposition in partnership with an Irish bank.

“Since launching into the market in 2018, we’ve had immediate traction with our 
customers. Today we have a 4.9 rating on Trustpilot and consistently receive fantastic 
customer feedback. Our USP is about speed, ease and the convenience of getting a 
mortgage. We are transforming the mortgage market and moving away from cumbersome, 
inefficient and slow processes, to fast, near-real-time decisions. Customers can get a 
mortgage in principle with us directly online through desktop or on their phones.”

SELECT INVESTORS
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LEADING COMPANIES AND CEOS TRANSFORMING THE SECTOR

Julio Martínez & Jorge Lluch, Co-Founders

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

CO-FOUNDER AND CEO – ABACUM

Julio Martínez

Abacum is the automated FP&A solution for mid-market companies. The platform 
empowers finance teams to seamlessly integrate all their business systems, 
creating a real-time, single source of truth for their financial and operational 
metrics. It makes it easier to forecast, budget, compare scenarios, automate 
management reports, answer the “so-what” questions, and partner with the rest of 
the business to drive performance and accountability. Abacum helps companies 
drive efficient growth and enables them to make better business decisions faster.

“The CFO Office is under more scrutiny than ever before charged with the responsibility to 
drive cost optimisation, extend runway and make efficient growth a reality in the company, 
delivering for both operating and financial levers. Current market conditions and higher 
expectations on Finance teams mean that CFOs today need a different set of tools to be 
effective and successful, all while becoming the right-hand person to the CEO. Abacum is 
the missing link. We are focused on multiplying the impact Finance leaders have in the 
business and operations by enabling better and faster decisions and becoming a trusted 
partner to the business.”

SELECT INVESTORS
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GP BULLHOUND FINTECH INDEX PUBLIC COMPARABLES

Sector Trading Statistics – Banking Technology

Source: Capital IQ (as of 30 June 2023); Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (n.m.) and are excluded 
from average calculations

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Market Cap 

(USDm) EV (USDm) Revenue Growth EBITDA Growth EBITDA Margin EV / Revenue EV / EBITDA P/E

Share Price 

Performance

Company 30/Jun/23 30/Jun/23 22/23 23/24 22/23 23/24 CY2022 CY2023 CY2024 CY2022 CY2023 CY2024 CY2022 CY2023 CY2024 CY2022 CY2023 CY2024 LTM

Banking Technology

MarketAxess 9,848 9,515 11% 12% 14% 14% 53.0% 54.6% 55.2% 13.3x 12.0x 10.7x 25.0x 22.0x 19.4x 39.2x 35.1x 30.1x 2%

Jack Henry 12,194 12,588 6% 6% 27% 7% 27.1% 32.4% 32.7% 6.3x 5.9x 5.6x 23.3x 18.3x 17.0x 34.7x 33.0x 30.1x (7%)

Temenos 5,714 6,458 5% 8% 105% 12% 20.0% 39.1% 40.5% 6.8x 6.5x 6.0x 34.1x 16.6x 14.8x 28.4x 25.7x 22.9x (13%)

Q2 1,798 2,076 10% 12% n.a. 34% (12.0%) 11.1% 13.2% 3.7x 3.3x 3.0x n.m. 30.0x 22.5x 98.2x 41.5x 31.2x (20%)

Blend Labs 231 198 (29%) 21% n.a. n.a. 42.5% (54.9%) (22.4%) 0.8x 1.2x 1.0x 2.0x n.m. n.m.  n.m  n.m  n.m (60%)

Mean 0.7% 11.9% 48.7% 16.7% 26.1% 16.5% 23.9% 6.2x 5.8x 5.2x 21.1x 21.7x 18.4x 50.1x 33.8x 28.6x (19.5%)

Median 6.4% 11.6% 27.0% 12.9% 27.1% 32.4% 32.7% 6.3x 5.9x 5.6x 24.1x 20.1x 18.2x 36.9x 34.0x 30.1x (12.8%)
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GP BULLHOUND FINTECH INDEX PUBLIC COMPARABLES

Sector Trading Statistics – Financial Data & Analytics

Source: Capital IQ (as of 30 June 2023); Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (n.m.) and are excluded 
from average calculations

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Market Cap 

(USDm) EV (USDm) Revenue Growth EBITDA Growth EBITDA Margin EV / Revenue EV / EBITDA P/E

Share Price 

Performance

Company 30/Jun/23 30/Jun/23 22/23 23/24 22/23 23/24 CY2022 CY2023 CY2024 CY2022 CY2023 CY2024 CY2022 CY2023 CY2024 CY2022 CY2023 CY2024 LTM

Financial data & Analytics

S&P Global 128,602 143,046 11% 7% 17% 12% 44.5% 47.2% 49.1% 12.8x 11.6x 10.8x 28.7x 24.5x 21.9x 36.1x 32.0x 27.7x 19%

Thomson Reuters 59,115 62,045 3% 5% 38% 7% 29.2% 38.9% 39.8% 9.4x 9.1x 8.6x 32.1x 23.3x 21.7x 52.8x 39.9x 35.3x 28%

Moody's 63,806 69,885 8% 10% 12% 15% 42.7% 44.4% 46.6% 12.8x 11.8x 10.8x 29.9x 26.6x 23.1x 41.5x 35.3x 31.2x 28%

MSCI 37,573 41,157 9% 11% 13% 12% 57.9% 60.0% 60.6% 18.3x 16.8x 15.1x 31.6x 27.9x 25.0x 41.3x 36.5x 31.9x 14%

Experian 34,971 39,171 5% 9% 4% 12% 34.9% 34.5% 35.5% 6.0x 5.7x 5.3x 17.3x 16.7x 14.9x 29.4x 27.5x 24.8x 25%

Verisk Analytics 32,727 35,584 5% 7% 13% 10% 50.0% 53.8% 55.1% 14.3x 13.5x 12.6x 28.5x 25.2x 22.9x 41.0x 40.9x 35.2x 31%

Equifax 28,858 34,447 4% 10% 8% 18% 32.4% 33.5% 36.0% 6.7x 6.5x 5.9x 20.8x 19.3x 16.3x 31.3x 33.0x 25.9x 29%

FICO 20,225 22,058 9% 10% 36% 13% 41.7% 52.0% 53.3% 15.8x 14.5x 13.2x 37.8x 27.8x 24.7x 45.6x 39.7x 33.2x 102%

FactSet 15,353 16,738 10% 6% 14% 9% 35.4% 36.6% 37.4% 8.7x 7.9x 7.4x 24.6x 21.5x 19.8x 29.1x 26.3x 23.5x 4%

TransUnion 15,133 20,495 4% 8% 19% 12% 31.8% 36.3% 37.5% 5.5x 5.3x 4.9x 17.4x 14.7x 13.1x 21.4x 21.9x 18.5x (2%)

Black Knight 9,363 11,832 (2%) 6% 40% 11% 32.1% 45.7% 47.7% 7.6x 7.8x 7.3x 23.8x 17.0x 15.4x 24.8x 28.8x 23.7x (9%)

Morningstar 8,343 9,295 7% 10% 35% 22% 16.4% 20.8% 23.0% 5.0x 4.7x 4.2x 30.2x 22.4x 18.4x 87.1x 40.3x 31.9x (19%)

BlackLine 3,255 3,599 13% 15% n.a. 18% (6.9%) 15.6% 16.0% 6.9x 6.1x 5.3x n.m. 39.0x 33.1x 118.4x 42.5x 38.9x (19%)

Env estnet 3,229 4,227 2% 13% 172% 24% 7.6% 20.2% 22.2% 3.4x 3.3x 2.9x 44.8x 16.5x 13.3x 32.0x 27.7x 21.8x 12%

Liv eRamp 1,896 1,446 3% 9% n.a. 45% (9.9%) 14.2% 18.8% 2.5x 2.4x 2.2x n.m. 16.8x 11.5x 54.1x 25.5x 20.7x 11%

Riskified 855 414 15% 18% n.a. n.a. (40.2%) (4.9%) 1.1% 1.6x 1.4x 1.2x n.m. n.m. n.m.  n.m  n.m 84.1x 9%

Mean 6.7% 9.7% 32.4% 15.9% 25.0% 34.3% 36.2% 8.6x 8.0x 7.4x 28.3x 22.6x 19.7x 45.7x 33.2x 31.8x 16.5%

Median 6.1% 9.5% 17.4% 12.2% 32.2% 36.4% 37.5% 7.3x 7.1x 6.6x 28.7x 22.4x 19.8x 41.0x 33.0x 29.4x 13.2%
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GP BULLHOUND FINTECH INDEX PUBLIC COMPARABLES

Sector Trading Statistics – HR & Payroll

Source: Capital IQ (as of 30 June 2023); Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (n.m.) and are excluded 
from average calculations

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Market Cap 

(USDm) EV (USDm) Revenue Growth EBITDA Growth EBITDA Margin EV / Revenue EV / EBITDA P/E

Share Price 

Performance

Company 30/Jun/23 30/Jun/23 22/23 23/24 22/23 23/24 CY2022 CY2023 CY2024 CY2022 CY2023 CY2024 CY2022 CY2023 CY2024 CY2022 CY2023 CY2024 LTM

HR & Payroll

Intuit 128,321 131,249 9% 12% 72% 10% 24.8% 39.1% 38.2% 9.6x 8.8x 7.8x 38.6x 22.5x 20.5x 38.7x 30.6x 27.9x 19%

ADP 90,800 92,361 10% 5% 9% 8% 28.1% 27.7% 28.4% 5.5x 5.0x 4.8x 19.7x 18.1x 16.8x 29.3x 25.7x 23.5x 5%

Workday 58,823 55,749 16% 17% 25% 20% 25.2% 27.2% 27.8% 9.0x 7.7x 6.6x 35.6x 28.4x 23.7x 63.8x 42.3x 35.2x 62%

Paychex 40,325 39,596 8% 6% 9% 8% 44.4% 44.5% 45.0% 8.3x 7.7x 7.2x 18.8x 17.3x 16.1x 28.3x 25.0x 23.2x (2%)

SS&C 15,097 21,965 5% 4% 23% 8% 33.2% 39.0% 40.3% 4.2x 4.0x 3.8x 12.5x 10.2x 9.4x 13.0x 12.7x 11.3x 4%

Paycom 18,591 18,115 25% 21% 28% 21% 40.8% 41.9% 41.8% 13.2x 10.6x 8.7x 32.3x 25.2x 20.9x 54.3x 41.9x 34.7x 15%

Paylocity 10,299 10,137 32% 19% 244% 20% 12.3% 32.1% 32.4% 10.4x 7.9x 6.6x 84.5x 24.5x 20.4x 49.4x 35.8x 30.9x 6%

The Sage Group 11,995 12,873 9% 6% 35% 10% 20.5% 25.4% 26.1% 5.0x 4.6x 4.3x 24.6x 18.2x 16.6x 36.1x 29.5x 27.5x 46%

Xero 11,975 11,991 31% 18% 60% 34% 21.1% 25.7% 29.1% 15.7x 12.0x 10.1x 74.4x 46.6x 34.8x  n.m  n.m 88.5x 55%

TriNet 5,643 5,690 (73%) 4% (3%) (1%) 11.6% 42.2% 39.8% 1.2x 4.4x 4.2x 10.1x 10.4x 10.5x 15.1x 15.5x 15.4x 22%

Blucora 885 938 13% 9% 691% 6% 2.4% 17.1% 16.7% 1.4x 1.2x 1.1x 57.5x 7.3x 6.9x 12.3x 16.0x 14.8x 21%

Mean 7.8% 11.2% 108.5% 12.9% 24.0% 32.9% 33.2% 7.6x 6.7x 5.9x 37.1x 20.8x 17.9x 34.0x 27.5x 30.3x 22.9%

Median 10.4% 8.7% 28.1% 9.5% 24.8% 32.1% 32.4% 8.3x 7.7x 6.6x 32.3x 18.2x 16.8x 32.7x 27.6x 27.5x 18.9%



20Q2 2023 Fintech sector update

GP BULLHOUND FINTECH INDEX PUBLIC COMPARABLES

Sector Trading Statistics – Online Lenders

Source: Capital IQ (as of 30 June 2023); Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (n.m.) and are excluded 
from average calculations

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Online Lenders

SoFI 7,863 9,163 103% 24% n.a. 60% (4.5%) 14.4% 18.6% 9.3x 4.6x 3.7x n.m. 31.8x 19.9x  n.m  n.m  n.m 58%

LendInv est 126 1,389 (81%) 27% n.a. 24% n.a. 18.8% 18.3% 1.7x 9.1x 7.1x n.a. 48.4x 39.0x 8.2x 7.3x 5.7x (58%)

Upstart 3,252 3,123 (34%) 40% n.a. n.a. (10.8%) (0.7%) 13.3% 3.8x 5.7x 4.1x n.m. n.m. 30.5x  n.m  n.m 54.8x 13%

LendingClub 1,048 1,071 805% 17% n.a. n.a. 58.7% n.a. n.a. 10.4x 1.1x 1.0x 17.7x n.a. n.a. 6.9x 39.6x 15.3x (17%)

Funding Circle 272 288 26% 30% n.a. n.a. (8.7%) (6.3%) 8.2% 1.7x 1.4x 1.1x n.m. n.m. 12.9x  n.m  n.m  n.m (1%)

Mean 163.6% 27.7% n.a. 41.8% 8.7% 6.5% 14.6% 5.4x 4.4x 3.4x 17.7x 40.1x 25.6x 7.6x 23.5x 25.3x (0.7%)

Median 25.7% 27.3% n.a. 41.8% (6.6%) 6.9% 15.8% 3.8x 4.6x 3.7x 17.7x 40.1x 25.2x 7.6x 23.5x 15.3x (1.1%)

Market Cap 

(USDm) EV (USDm) Revenue Growth EBITDA Growth EBITDA Margin EV / Revenue EV / EBITDA P/E

Share Price 

Performance

Company 30/Jun/23 30/Jun/23 22/23 23/24 22/23 23/24 CY2022 CY2023 CY2024 CY2022 CY2023 CY2024 CY2022 CY2023 CY2024 CY2022 CY2023 CY2024 LTM
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GP BULLHOUND FINTECH INDEX PUBLIC COMPARABLES

Sector Trading Statistics – Payments

Source: Capital IQ (as of 30 June 2023); Note: Multiples in excess of 75.0x or less than 0.0x are considered not-material (n.m.) and are excluded 
from average calculations

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

Payments

High Growth Omnichannel Payments

Fiserv 77,874 100,234 2% 8% 16% 8% 38.7% 44.1% 44.3% 5.7x 5.6x 5.2x 14.6x 12.6x 11.7x 19.5x 17.1x 15.1x 42%

PayPal 74,452 75,371 7% 9% 53% 13% 17.9% 25.6% 26.4% 2.7x 2.5x 2.3x 15.3x 10.0x 8.9x 16.4x 13.5x 11.8x (4%)

Shopify 82,479 79,015 20% 18% n.a. 98% (1.0%) 5.1% 8.5% 14.1x 11.7x 10.0x n.m. n.m. n.m.  n.m  n.m 120.7x 107%

FIS 32,406 50,554 0% 3% 48% 7% 28.3% 41.8% 43.4% 3.5x 3.5x 3.4x 12.3x 8.3x 7.7x 8.2x 9.2x 8.4x (40%)

Adyen 53,644 46,745 28% 32% 22% 39% 51.6% 49.0% 51.8% 31.6x 24.7x 18.8x 61.4x 50.5x 36.3x 82.4x 71.6x 53.0x 14%

Block 40,502 40,098 18% 13% n.a. 33% (1.4%) 6.7% 7.9% 2.3x 1.9x 1.7x n.m. 28.9x 21.7x 59.3x 39.1x 28.2x 8%

Nubank 37,195 28,797 499% 28% n.a. n.a. n.a. n.a. n.a. 23.3x 3.9x 3.0x n.a. n.a. n.a.  n.m 48.2x 28.6x 111%

Toast 11,973 11,115 38% 26% n.a. 4916% (13.6%) 0.1% 2.4% 4.1x 2.9x 2.3x n.m. n.m. 96.0x  n.m  n.m  n.m 74%

Affirm 4,533 8,231 88% 27% n.a. n.a. (107.0%) (36.1%) (39.2%) 9.0x 4.8x 3.8x n.m. n.m. n.m.  n.m  n.m  n.m (15%)

Wise 8,558 8,041 63% 17% 41% 17% 28.0% 24.2% 24.1% 8.7x 5.3x 4.5x 30.9x 21.9x 18.8x 100.2x 36.8x 35.0x 121%

Dlocal 3,586 3,072 51% 37% 62% 29% 31.2% 33.6% 31.8% 7.3x 4.9x 3.6x 23.5x 14.5x 11.2x 29.3x 21.5x 15.7x (54%)

Paysafe 618 3,038 6% 7% 48% 12% 20.5% 28.5% 29.7% 2.0x 1.9x 1.8x 9.9x 6.7x 6.0x 3.7x 5.8x 4.9x (57%)

StoneCo 3,987 3,895 166% 11% 53% 8% 89.6% 51.6% 50.5% 4.3x 1.6x 1.5x 4.8x 3.2x 2.9x 41.0x 17.4x 13.4x 65%

PagSeguro 3,063 2,769 85% 12% (46%) 20% 69.5% 20.4% 21.7% 1.5x 0.8x 0.7x 2.2x 4.0x 3.4x 10.3x 8.7x 7.3x (8%)

Payoneer 1,730 1,218 30% 16% n.a. 16% (2.1%) 18.0% 18.0% 1.9x 1.5x 1.3x n.m. 8.3x 7.1x  n.m 26.3x 21.7x 23%

Marqeta 2,633 1,185 21% 20% n.a. n.a. (27.5%) (0.5%) 1.6% 1.6x 1.3x 1.1x n.m. n.m. 66.7x  n.m  n.m  n.m (40%)

Fawry 620 522 36% 33% 65% 40% 30.3% 36.8% 38.8% 7.1x 5.2x 3.9x 23.4x 14.2x 10.1x 38.9x 34.5x 23.7x 58%

Mean 68.2% 18.6% 36.3% 375.4% 15.8% 21.8% 22.6% 7.7x 5.0x 4.1x 19.8x 15.3x 22.0x 37.2x 26.9x 27.7x 23.9%

Median 29.9% 17.1% 48.0% 18.0% 24.2% 24.9% 25.3% 4.3x 3.5x 3.0x 14.9x 11.3x 10.7x 29.3x 21.5x 18.7x 14.3%

General Payments & Services

Global Payments 25,808 42,854 (4%) 7% 18% 9% 40.6% 49.8% 50.6% 4.8x 5.0x 4.6x 11.8x 10.0x 9.1x 10.6x 9.5x 8.3x (11%)

Nexi 10,283 18,652 (37%) 8% 23% 13% 26.3% 51.3% 53.7% 3.1x 5.0x 4.6x 11.9x 9.7x 8.6x 14.0x 12.6x 10.7x (9%)

Worldline 10,305 13,987 8% 10% 43% 16% 20.2% 26.5% 28.0% 2.9x 2.7x 2.5x 14.5x 10.1x 8.8x 16.4x 14.0x 11.7x (5%)

Cielo 2,569 4,018 6% 13% 67% (4%) 29.6% 46.9% 39.7% 1.8x 1.7x 1.5x 6.2x 3.7x 3.9x 9.5x 6.5x 6.1x 22%

ACI Worldwide 2,510 3,508 2% 6% 47% 7% 18.5% 26.7% 27.2% 2.5x 2.4x 2.3x 13.4x 9.1x 8.5x 13.3x 13.5x 11.3x (11%)

Network International 2,597 2,890 16% 18% 55% 22% 30.9% 41.3% 42.9% 6.6x 5.7x 4.8x 21.4x 13.8x 11.3x 33.2x 27.6x 20.3x 103%

Mean (1.5%) 10.3% 42.2% 10.6% 27.7% 40.4% 40.3% 3.6x 3.7x 3.4x 13.2x 9.4x 8.3x 16.2x 14.0x 11.4x 14.9%

Median 3.6% 8.9% 44.7% 11.2% 28.0% 44.1% 41.3% 3.0x 3.8x 3.5x 12.7x 9.8x 8.7x 13.6x 13.1x 11.0x (7.2%)

Payment Networks

Visa 486,631 492,528 11% 11% 11% 13% 70.1% 70.3% 71.5% 23.2x 20.9x 19.3x 23.3x 21.0x 18.5x 30.8x 26.9x 23.5x 21%

Mastercard 372,702 381,043 13% 14% 15% 15% 60.1% 61.0% 61.8% 25.5x 22.6x 20.2x 28.5x 24.8x 21.5x 37.2x 32.2x 27.1x 25%

Mean 11.9% 12.5% 12.9% 14.2% 65.1% 65.7% 66.6% 24.3x 21.8x 19.8x 25.9x 22.9x 20.0x 34.0x 29.6x 25.3x 22.6%

Median 11.9% 12.5% 12.9% 14.2% 65.1% 65.7% 66.6% 24.3x 21.8x 19.8x 25.9x 22.9x 20.0x 34.0x 29.6x 25.3x 22.6%

Mean (ALL) 47.0% 16.1% 35.6% 243.1% 22.9% 30.1% 30.7% 8.0x 6.0x 5.1x 18.3x 14.3x 18.1x 30.2x 23.5x 23.0x 21.6%

Median (ALL) 18.1% 13.4% 44.7% 15.5% 28.2% 31.0% 30.7% 4.3x 3.9x 3.4x 14.5x 10.1x 9.6x 19.5x 17.4x 15.4x 14.3%

Market Cap 

(USDm) EV (USDm) Revenue Growth EBITDA Growth EBITDA Margin EV / Revenue EV / EBITDA P/E

Share Price 
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Methodology

About usPublic comparablesTransaction trends Public company analyses CEO commentaryTakeaways

This report is based on the expert insights of GP Bullhound’s worldwide team alongside detailed analysis of investment trends across the global technology 
landscape. GP Bullhound’s Fintech sector comprises Payments, Financial Data & Analytics, HR & Payroll, Banking Technology and Online Lenders.
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Disclaimer

No information set out or referred to in this communication shall form the basis of any contract. The issue of this insights report
(the “report”) shall not be deemed to be any form of binding offer or commitment on the part of GP Bullhound or any of its
affiliates or subsidiaries. This report is provided for use by the intended recipient for information purposes only. It is prepared on
the basis that the recipients are sophisticated investors (so-called “professional clients” in the meaning of Annex II of Directive
2014/65/EU on markets in financial instruments, or their equivalent elsewhere) with a high degree of financial sophistication
and knowledge. This report and any of its information is not intended for use by private or retail investors in the UK or any other
jurisdiction where access, use or availability of this information would be unlawful.

This report does not provide personalised advice or recommendations of any kind. You, as the recipient of this report,
acknowledge and agree that no person has nor is held out as having any authority to give any statement, warranty,
representation, or undertaking on behalf of GP Bullhound in connection with the contents of this communication. Although the
information contained in this report has been prepared in good faith, no representation or warranty, express or implied, is or will
be made and no responsibility or liability is or will be accepted by GP Bullhound. In particular, but without prejudice to the
generality of the foregoing, no representation or warranty is given as to the accuracy, completeness or reasonableness of any
projections, targets, estimates or forecasts contained in this report or in such other written or oral information that may be
provided by GP Bullhound. The information in this report may be subject to change at any time without notice.

GP Bullhound is under no obligation to provide you with any such updated information. All liability is expressly excluded to the
fullest extent permitted by law. Without prejudice to the generality of the foregoing, no party shall have any claim for innocent or
negligent misrepresentation based upon any statement in this report or any representation made in relation thereto. Liability (if
it would otherwise but for this paragraph have arisen) for death or personal injury caused by the negligence (as defined in
Section 65 of the Consumer Rights Act 2015) of GP Bullhound, or any of its respective affiliates, agents or employees, is not
hereby excluded nor is damage caused by their fraud or fraudulent misrepresentation.

This report should not be construed in any circumstances as an offer to sell or solicitation of any offer to buy any security or
other financial instrument, nor shall they, or the fact of the distribution, form the basis of, or be relied upon in connection with,
any contract relating to such action. The information contained in this report has no regard for the specific investment
objectives, financial situation or needs of any specific entity and is not a personal recommendation to anyone. Persons reading
this report should make their own investment decisions based upon their own financial objectives and financial resources and, if
in any doubt, should seek advice from an investment advisor. Past performance of securities is not a guide to future performance
and the value of securities may fall as well as rise. In particular, investments in the technology sector may be subject to frequent
fluctuations. The information contained in this report is based on materials and sources that are believed to be reliable;
however, they have not been independently verified and are not guaranteed as being accurate. The information contained in this
report is not intended to be a complete statement or summary of any securities, markets, reports or developments referred to
herein.

This report may contain forward-looking statements, which involve risks and uncertainties. Forward-looking information is
provided for illustrative purposes only and is not intended to serve as, and must not be relied upon as a guarantee, an assurance,
a prediction or a definitive statement of fact or probability. Actual events and circumstances are difficult or impossible to predict
and may differ from assumptions.

Any and all opinions expressed are current opinions as of the date appearing on the documents included in this report. The
information contained in this report should not be relied upon as being an independent or impartial view of the subject matter,
and for the purposes of the rules and guidance of the Financial Conduct Authority (“the FCA”) and of the Financial Industry
Regulatory Authority (“FINRA”), and of the Commission de Surveillance (du Secteur Financier “CSSF”), this report shall not be
viewed as a research report and is considered marketing communication and a financial promotion. Thus, in accordance with
COBS 12.2.18 of the FCA Handbook, its contents have not been prepared in accordance with legal requirements designed to
promote the independence of investment research and it is not subject to any prohibition on dealing ahead of the dissemination
of the report.

The GP Bullhound indices and indexes included in this presentation are presented to support the opinions and information on the
markets and securities included in this presentation. The GP Bullhound indices or indexes are NOT and should, under no
circumstance, be used as indexes, indices or benchmarks in the sense of the EU regulation EU 2016/2011 or the UK Benchmark
(Amendment and Transitional Provisions) (EU Exit) Regulations 2019 as amended by the Financial Services (Electronic Money,
Payment Services and Miscellaneous Amendments) (EU Exit) Regulations 2019 (U.K. BMR), hereinafter, the "Regulations". GP
Bullhound (including any of its regulated affiliates in the EU or UK) does not issue indexes or benchmarks within the definition of
the Regulations, nor acts as manufacturer or administrator of regulated indexes or benchmarks as defined in the Regulations.
Recipients or any reader of this presentation should not use the indices in this presentation as indices or benchmarks for the
purposes defined in the Regulations. GP Bullhound (including affiliates) shall not be liable for its incorrect use as indexes or
benchmarks subject to the Regulations by recipients, readers or any third party.

The individuals who prepared the information contained in this report may be involved in providing other financial services to
the company or companies referenced in this report or to other companies who might be said to be competitors of the
company or companies referenced in this report. GP Bullhound, through its advisory and asset management departments, does
and seek to do business with companies which are, or may be covered in this report. As a result, both GP Bullhound and the
individual members, directors, officers and/ or employees who prepared the information contained in this report may have
responsibilities that conflict with the interests of the persons who access this report.

GP Bullhound and/or connected persons may, from time to time, have positions in, make a market in and/ or effect transactions
in any investment or related investment mentioned in this report and may provide financial services to the issuers of such
investments. The information contained in this report or any copy of part thereof should not be accessed by a person in any
jurisdictions where its access may be restricted by law and persons into whose possession the information in this report comes
should inform themselves about, and observe, any such restrictions. Access of the information contained in this report in any
such jurisdictions may constitute a violation of UK or US securities law, or the law of any such other jurisdictions. Neither the
whole nor any part of the information contained in this report may be duplicated in any form or by any means. Neither should
the information contained in this report, or any part thereof, be redistributed or disclosed to anyone without the prior consent
of GP Bullhound. GP Bullhound and/or its associated undertakings may from time to-time provide investment advice or other
services to or solicit such business from any of the companies referred to in the information contained in this report.

Accordingly, information may be available to GP Bullhound that is not reflected in this material and GP Bullhound may have
acted upon or used the information prior to or immediately following its publication. However, no person at GP Bullhound
(which includes its members, directors, officers and/or employees), may undertake personal transactions in financial
instruments of companies to which this report relates, without receiving prior clearance from the GP Bullhound Compliance
Officer or nominated delegated. In addition, GP Bullhound, the members, directors, officers and/or employees thereof and/or
any connected persons may have an interest in the securities, warrants, futures, options, derivatives or other financial
instrument of any of the companies referred to in this report and may from time-to-time add or dispose of such interests. GP
Bullhound Corporate Finance Ltd and GP Bullhound Asset Management Ltd are private limited companies registered in England
and Wales, registered numbers 08879134 and 08869750 respectively, and are authorised and regulated by the Financial
Conduct Authority. GP Bullhound Luxembourg Sarl is a private limited company, registered in Luxembourg (B-254.845) and
authorised and regulated as an Alternative Fund Manager by the CSSF in Luxembourg (A00003217). Any reference to a partner
in relation to GP Bullhound is to a member of GP Bullhound or an employee with equivalent standing and qualifications. A list of
the members of GP Bullhound is available for inspection at its registered office, GP Bullhound 78 St. James's Street, London
SW1A 1JB.

For US Persons: This report is distributed to US persons by GP Bullhound Inc. a broker-dealer registered with the SEC and a
member of the FINRA. GP Bullhound Inc. is an affiliate of GP Bullhound Corporate Finance Ltd. All investments bear certain
material risks that should be considered in consultation with an investors financial, legal and tax advisors. GP Bullhound Inc.
engages in private placement and mergers and acquisitions advisory activities with clients and counterparties in the
Technology and CleanTech sectors.

In addition, the persons involved in the production of this report certify that no part of their compensation was, or will be,
directly or indirectly related to the specific views expressed in this report. As such, no person at GP Bullhound (including its
members, directors, officers and/or employees) has received, or is authorised to accept, any inducement, whether monetary or
in whatsoever form, in counterparty of promise to issue favorable coverage for the companies to which this report may relate.

In the last twelve months, GP Bullhound or an affiliate is or has been engaged as an advisor to and received compensation
from, or has invested in the following companies mentioned in this report: Byjuno, EcoVadis, Expensya, LendInvest, Ottonova,
Revolut, and Zuto.
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