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Sources: Pitchbook, Mergermarket, Capital IQ, DS research
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M&A

18.2 46.0 10.7 7.3

256

207

156

Q4 2021 Q1 2022 Q2 2022 Q3 2022

Deal Value $bn Deal Count

274

Å

Å

PRIVATE PLACEMENTS

36.2 27.2 15.0 5.1

1,536

1,215

377

Q4 2021 Q1 2022 Q2 2022 Q3 2022

Deal Value $bn Deal Count

2,058

acquisition 

by Block 

$24.7bn

Sources: Pitchbook, Mergermarket, Capital IQ, DS research
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Mohit Pareek

Principal

(Los Angeles)

Sam Levy

Partner 

(New York)

Jim Holzer

Managing Partner 

(New York)
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Sources: Pitchbook, Mergermarket, Capital IQ, DS research
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1) Last twelve months



Sources: Pitchbook, Mergermarket, Capital IQ, DS research
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+25% +1% +6% -2% -3% -13% -23% -2%

1252) 126 134 132 127 111 85 83

+69% +56% -8% -5% -19% -18% -43% 0%

1692) 262 241 229 185 151 86 86

)

)

1) Performance vs. previous quarter

2) Indexed to 100 in Q3 2020
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-16% -41% -4% -35% -12% -73% -54% -42% -35% -23% -83% -60% -57% -29% -37%

$3.95 $3.18 $5.06 $3.33 $0.96 $6.66 $9.23 $2.68 $4.27 $152.01 $40.83 $14.56 $12.50 $24.60 $11.23

$1,412 $7,250 $1,721 $1,627 $353 $1,450 $1,241 $459 $1,834 $13,292 $12,452 $2,154 $1,193 $1,376 $3,009

134% 132%

106%

82%

70% 67%
63%

60% 59% 59% 58% 58%
52% 50% 50%

12

EV (m)

Performance

vs. 52-Week 

High

Company

S&P 500(1

32.4%

Country

NASDAQ(1

-2.1% 

Sources: Pitchbook, Mergermarket, Capital IQ, DS research, Data as of 30th of September 2022
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Low Share 

Price



-77% -62% -44% -63% -56% -31% -7% -76% -40% -76% -43% -89% -67% -11% -73%

$6.81 $89.87 $0.86 $30.44 $23.94 $49.00 $11.24 $11.91 $0.55 $13.52 $13.64 $15.19 $13.83 $15.99 $15.64

NM $13,041 $316 $364 $3,745 $25,472 $11,209 $7,550 $445 -$37 $1,125 $8,011 $5,633 NM $1,283

60% 59% 57%
53% 52% 52% 52% 51% 51% 50% 47% 47% 46% 45% 44%

13

EV (m)

Performance

vs. 52-Week 

High

Company

Country

52-Week 

Low Share 

Price

Sources: Pitchbook, Mergermarket, Capital IQ, DS research, Data as of 30th of September 2022

S&P 500(1

32.4%

NASDAQ(1

-2.1% 



Á The top 15 funded private companies have raised $32.12bn during their 

lifespan

Top 15 Best Funded Private FinTech Companies (in $m)1) Top 15 Most Active Financial Investors in FinTech 20222)

Sources: Pitchbook, Mergermarket, Capital IQ, DS research
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FTX filed for 

bankruptcy

on November 11
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Sources: Pitchbook, Mergermarket, Capital IQ, DS research
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Sources: Pitchbook, Mergermarket, Capital IQ, DS research
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MERCHANT ACQUIRING 
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Sources: Pitchbook, Mergermarket, Capital IQ, DS research
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1x

3x

5x

7x

9x

11x

13x

15x

17x

19x

21x

Sep-2021 Nov-2021 Jan-2022 Mar-2022 May-2022 Jul-2022 Sep-2022

Merchant Acquiring & Processing Payment Networks B2B Payment Solutions Money Transfer

Online Focused Payments Payment POS Devices & Solutions NASDAQ S&P 500

2.6x

4.0x

3.5x

3.1x
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B2B SOLUTIONS MONEY TRANSFER POS DEVICES 
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Sources: Pitchbook, Mergermarket, Capital IQ, DS research
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Investor Selected InvestmentsNumber of Investments

Á The top 15 funded private companies have raised $25.6bn during their

lifespan

Top 15 Best Funded Private Payment Companies (in $m)1) Top 15 Most Active Financial Investors in Payment 20222)

Sources: Pitchbook, Mergermarket, Capital IQ, DS research
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Sources: Pitchbook, Mergermarket, Capital IQ, DS research
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93.57 5.2% -13.8% 59,846 79,167 14x 5.3% 33.9% 42.6% 43.2% 4.9x 4.7x 4.4x 14.4x 11.1x 10.2x

75.57 -17.6% -37.9% 45,945 62,730 11x 6.3% 28.4% 44.3% 45.0% 4.5x 4.3x 4.0x 15.9x 9.6x 8.9x

108.05 -2.3% -31.4% 29,947 40,869 11x 1.6% 40.4% 48.5% 49.0% 4.8x 5.0x 4.6x 11.9x 10.4x 9.5x

39.89 7.9% -47.9% 11,226 16,187 18x 5.0% 18.1% 25.5% 27.1% 3.9x 3.8x 3.5x 21.3x 15.1x 12.9x

8.18 -1.0% -56.3% 10,727 17,761 15x -0.3% 19.5% 49.2% 51.1% 5.1x 5.6x 5.1x 26.2x 11.3x 10.1x

68.77 -2.1% -45.9% 5,216 4,548 34x 6.5% 36.5% 36.3% 36.6% 12.2x 13.1x 10.7x 33.3x 36.0x 29.3x

13.23 29.2% -74.4% 4,338 4,368 14x 70.9% 42.4% 22.1% 23.1% 3.6x 1.5x 1.2x 8.5x 6.7x 5.3x

27.19 -24.7% -76.3% 3,842 3,653 15x 18.0% 34.2% 40.9% 42.1% 5.0x 4.4x 3.6x 14.8x 10.6x 8.6x

9.53 23.8% -72.6% 2,976 3,092 37x 106.2% 53.2% 46.7% 51.9% 6.4x 1.8x 1.5x 12.0x 3.8x 2.9x

1.00 39.2% 136.3% 2,687 3,820 11x 2.8% 17.5% 34.8% 34.8% 1.8x 1.8x 1.7x 10.4x 5.3x 5.0x

22.96 30.2% -47.6% 2,486 2,154 NM 31.8% 0.2% 5.9% 8.6% 10.7x 8.0x 6.2x NM NM 71.5x

44.61 34.9% -42.5% 2,442 3,266 35x 42.2% 3.2% 12.9% 12.5% 2.4x 1.6x 1.2x 74.1x 12.6x 9.5x

31.35 -15.0% -31.4% 2,093 2,285 12x 3.9% 41.6% 45.3% 43.1% 3.9x 3.7x 3.6x 9.3x 8.3x 8.3x

3.38 47.2% -31.2% 1,885 2,066 22x 21.1% 27.6% 40.3% 42.3% 5.9x 4.7x 4.0x 21.3x 11.6x 9.5x

33.30 41.6% 40.6% 1,608 2,754 30x 12.7% 31.2% 36.8% 37.5% 5.5x 4.9x 4.4x 17.8x 13.4x 11.7x

1.38 -29.2% -82.2% 1,001 3,552 NM 2.7% 22.2% 27.3% 28.6% 2.4x 2.4x 2.3x 10.8x 8.8x 7.9x

6.11 -7.0% -43.8% 807 905 16x 12.3% 21.5% 26.0% 26.8% 3.6x 3.2x 2.9x 16.9x 12.3x 10.7x

7.06 -45.1% -69.3% 628 1,066 9x 20.7% 24.2% 43.5% 44.1% 4.9x 3.8x 3.3x 20.1x 8.8x 7.6x

20.03 -19.9% -17.3% 446 849 14x 23.9% 12.1% 25.0% 26.3% 3.8x 2.7x 2.5x 31.3x 10.8x 9.4x

0.17 -39.7% -62.9% 189 157 32x 4.2% 19.1% 17.2% 17.7% 1.8x 1.9x 1.7x 9.5x 10.8x 9.5x

MEAN 7.2% -34.3% 19x 19.9% 27.3% 35.5% 36.5% 5.1 x 4.4 x 3.8 x 20.1 x 11.5 x 13.4 x

MEDIAN 5.2% -45.9% 15x 9.4% 27.6% 40.3% 42.1% 4.8 x 4.3 x 3.6 x 15.9 x 10.5 x 9.5 x

23

21a-23e

EV / EBITDA

2021a 2023e2022e

EBITDA Margin (%)

2021a 2023e2022e

EV / Revenue

2021a 2023e2022e

Performance

12-Months3-Months

Sources: Pitchbook, Mergermarket, Capital IQ, DS research

All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. 

There is no representation 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.



7.36 103.7% -49.8% 7,542 7,250 NM 23.6% 14.8% 12.4% 20.9% 12.5x 9.9x 11.3x 84.3x 79.6x 39.2x

13.50 -18.0% -33.2% 5,208 6,701 8x -7.6% 26.1% 24.8% 24.9% 1.3x 0.6x 5.7x 5.1x 5.2x 6.2x

22.96 30.2% -47.6% 2,486 2,154 NM 31.8% 0.2% 5.9% 8.6% 10.7x 11.5x 13.6x NM NM 71.5x

6.05 54.3% -29.2% 2,096 1,627 NM 22.6% NM 5.7% 6.3% 3.4x NM 7.1x NM 0.1x 36.4x

11.12 45.2% -69.7% 1,869 1,450 NM 32.5% NM NM NM 3.2x NM 0.4x NM 83.9x NM

10.40 4.0% 29.7% 1,002 1,721 23x 3.7% 15.5% 15.8% 17.4% 1.3x 0.4x 4.5x 8.7x NM 7.2x

18.94 -0.1% -29.7% 799 672 27x 10.0% 43.6% 42.1% 44.1% 6.4x 1.2x 1.5x 14.7x 1.8x 12.0x

1.62 2.9% 41.4% 402 353 NM 18.5% 14.0% 21.6% 26.2% 3.5x 3.0x 0.4x 24.8x 13.8x 9.4x

MEAN 27.8% -23.5% 11x 16.9% 19.0% 18.3% 21.2% 5.3x 4.4x 3.6x 27.5x 44.0x 26.0x

MEDIAN 17.1% -31.5% 8x 20.6% 15.2% 15.8% 20.9% 3.4x 2.9x 2.4x 14.7x 14.6x 12.0x

24

21a-23e

EV / EBITDA

2021a 2023e2022e

EBITDA Margin (%)

2021a 2023e2022e

EV / Revenue

2021a 2023e2022e

Performance

12-Months3-Months

Sources: Pitchbook, Mergermarket, Capital IQ, DS research

All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. 

There is no representation 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.



182.74 -7.2% -19.0% 341,101 350,391 24x 15.9% 69.1% 69.7% 70.9% 14.5x 12.0x 10.8x 21.0x 17.3x 15.2x

284.34 -9.9% -18.2% 274,779 282,671 27x 17.0% 58.2% 60.1% 61.4% 15.0x 12.7x 10.9x 25.7x 21.1x 17.8x

134.91 -2.7% -19.5% 101,148 125,300 14x 33.3% NM NM NM 3.8x 2.4x 2.1x NM NM NM

90.92 -3.9% -26.0% 24,837 39,053 6x 8.1% NM NM NM 20.4x 3.0x 2.8x NM NM NM

MEAN -5.9% -20.7% 18x 18.6% 63.7% 64.9% 66.2% 9.1x 7.5x 6.7x 23.4x 19.2x 16.5x

MEDIAN -5.5% -19.2% 19x 16.5% 63.7% 64.9% 66.2% 9.1x 7.5x 6.8x 23.4x 19.2x 16.5x

54.99 -10.5% -77.1% 32,763 33,124 64x 8.6% 1.9% 4.4% 5.5% 1.9x 1.9x 1.6x 99.3x 42.6x 28.7x

132.37 20.4% -50.4% 13,878 13,041 NM 101.6% NM NM 5.2% 54.7x 20.3x 13.5x NM NM 257.8x

176.17 -16.2% -32.6% 13,215 18,664 11x 14.3% 52.1% 52.3% 53.8% 6.6x 5.5x 5.0x 12.6x 10.5x 9.4x

46.44 -1.2% -14.1% 11,573 12,718 29x 7.8% 37.8% 41.6% 42.0% 7.1x 6.7x 6.1x 18.7x 16.1x 14.5x

126.94 -18.4% -27.9% 5,607 6,836 10x 21.1% 33.4% 43.9% 45.8% 4.2x 3.0x 2.8x 12.5x 6.9x 6.2x

8.42 37.1% NA 1,668 1,354 NM 21.8% NM NM NM 5.4x 4.4x 3.7x NM NM NM

9.26 85.9% -13.0% 1,523 1,412 NM 24.9% NM NM NM 10.7x 8.4x 6.9x NM NM NM

9.72 -27.3% -60.6% 1,192 1,047 212x -21.8% 1.6% 5.3% 6.6% 1.0x 2.1x 1.7x 65.6x 40.5x 25.7x

MEAN 8.7% -39.4% 54x 22.3% 25.4% 29.5% 26.5% 11.5x 6.5x 5.2x 41.7x 23.3x 57.0x

MEDIAN -5.9% -32.6% 20x 17.7% 33.4% 41.6% 24.3% 6.0x 4.9x 4.4x 18.7x 16.1x 20.1x

25

21a-23e

EV / EBITDA

2021a 2023e2022e

EBITDA Margin (%)

2021a 2023e2022e

EV / Revenue

2021a 2023e2022e

Performance

12-Months3-Months

Sources: Pitchbook, Mergermarket, Capital IQ, DS research

All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. 

There is no representation 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.



86.07 23.2% -66.9% 99,538 101,613 22x 11.9% 20.6% 23.5% 24.6% 4.0x 3.6x 3.2x 19.5x 15.5x 13.0x

1276.52 -12.0% -54.4% 39,549 34,246 65x -48.9% 10.4% 60.4% 61.8% 5.0x 25.8x 19.2x 48.3x 42.7x 31.1x

26.94 -13.8% -80.1% 34,250 28,487 NM 21.7% 9.7% NM 0.5% 6.2x 5.2x 4.2x 64.0x NM NM

20.52 -21.8% -62.4% 6,070 5,633 48x -20.4% 8.2% 37.0% 37.7% 5.6x 13.3x 8.8x 67.4x 36.1x 23.2x

7.84 -8.3% NA 5,087 4,541 NM 57.9% NM NM NM 11.9x 6.9x 4.8x NM NM NM

7.12 -12.2% -67.8% 3,908 2,257 NM 34.4% NM NM NM 4.4x 3.1x 2.4x NM NM NM

1.24 -0.7% -52.9% 370 316 33x 0.0% 11.4% 31.7% 33.2% 4.6x 5.1x 4.6x 40.2x 16.0x 13.8x

MEAN -18.2% -60.6% 34x 19.9% 17.2% 38.2% 31.6% 8.4x 9.0x 6.7x 47.9x 27.6x 20.3x

MEDIAN -12.1% -64.7% 33x 21.7% 11.4% 34.4% 33.2% 5.0x 5.2x 4.6x 48.3x 26.0x 18.5x

16.72 29.2% -66.5% 8,637 7,550 NM 43.5% NM NM NM 4.4x 2.8x 2.1x NM NM NM

17.71 -20.5% -81.7% 2,645 1,842 NM -13.9% NM NM NM 1.8x 3.4x 2.4x NM NM NM

7.90 -20.0% -73.7% 1,277 837 184x 21.3% NM 6.1% 7.2% 5.6x 4.6x 3.8x NM 74.4x 52.9x

0.76 -2.5% -40.0% 820 445 5x 16.7% 16.9% 18.2% 19.6% 0.5x 0.4x 0.4x 2.9x 2.3x 1.8x

29.53 -21.2% -52.0% 805 1,047 NM 14.9% NM NM NM 3.7x 3.1x 2.8x NM NM NM

3.48 -37.9% -67.7% 248 200 NM 17.4% NM 1.4% 6.0% 1.2x 1.0x 0.9x NM 74.9x 14.4x

MEAN -12.1% -63.6% 47x 16.7% NM 8.6% 10.9% 2.9x 2.6x 2.1x NM 50.5x 23.0x

MEDIAN -20.2% -67.1% 2x 17.1% NM 6.1% 7.2% 2.8x 3.0x 2.3x NM 74.4x 14.4x
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21a-23e

EV / EBITDA

2021a 2023e2022e

EBITDA Margin (%)

2021a 2023e2022e

EV / Revenue

2021a 2023e2022e

Performance

12-Months3-Months

Sources: Pitchbook, Mergermarket, Capital IQ, DS research

All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. 

There is no representation 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.
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Investor Selected InvestmentsNumber of Investments

Á The top 15 funded private companies have raised $11.44bn during their 

lifespan

Top 15 Most Active Financial Investors in InsurTech since 20202)

Sources: Pitchbook, Mergermarket, Capital IQ, DS research

Top 15 Best Funded Private InsurTech Companies (in $m)1)
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