09 "

ARTERLY FINTECH

MARKET UPDATE

Q3 2022

3k DRAKE STAR



7

DRAKE STAR OUTSTANDING TRACK RECORD IN FINTECH DEALMAKING

JULIAN OSTERTAG  [I}}

MANAGING PARTNER AND
MEMBER OF GLOBAL EXCOM |

finleap

MUNICH
+49 89 149 026 520 l l S 0 V Snapview @fmfecsystems I ) acierto.com FINANZ
julian.ostertag@drakestar.com T P el Invar CHEF24
CHRISTOPHE MORVAN [} ] 2 bsi TOSCAFUND )

BACKED BY ] gonglmmn ‘
MANAGING PARTNER | PARIS Jum 0} tink o BAUER

MEDIA GROUP

capvis

+ 33 687 990 537
christophe.morvan@drakestar.com

ampega.

SAM LEVY @
PARTNER | NEW YORK y _ ottonova GAMBIT @ axico U simplesu AiMASYS St
+ 1 646 245 3550 a "/ PRIVATE PLACEMENT MAJORITY SALE TO PRIVATE PLACEMENT PRIVATE PLACEMENT PRIVATE PLACEMENT e oF wANAGEUENT
sam.levy@drakestar.com Deteb IHM _

B Seven\entures SE—— If nktktxrff” = Allianz ¥ y axel springerﬂ
RON RIVERA lin| b T Rakuten PPOVENTURE !

PARTNER | NEW YORK

+1 404 747 6787
ron.rivera@drakestar.com

- www.drakestar.com 2
i '

Note: selected deals



mailto:julian.ostertag@drakestar.com
https://www.linkedin.com/in/christophemorvan/
https://www.linkedin.com/in/julian-ostertag/
https://www.linkedin.com/in/samlevysam/
mailto:ron.rivera@drakestar.com
https://www.linkedin.com/in/ronaldrrivera8/
mailto:sam.levy@drakestar.com
mailto:christophe.morvan@drakestar.com
mailto:julian.ostertag@drakestar.com
mailto:christophe.morvan@drakestar.com

AGENDA

OVERALL FINTECH MARKET UPDATE P4

PAYMENTS P18
INSURTECH P28
WEALTHTECH P36
CORE BANKING & LENDING P45
FINANCIAL DATA P54
BLOCKCHAIN & CRYPTO P61
ABOUT DRAKE STAR P68

*DRAKE STAR www.drakestar.com



DRAKE STAR’S FINTECH UNIVERSE
COVERING ALL RELEVANT SUB-VERTICALS
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M&A

A FinTech M&A activity further slowed in Q3
2022 to the lowest volume in the last two
years and is 70% down YoY amidst
economic and geopolitical uncertainty

A Despite the decrease in FinTech M&A
activity in 2022, the FinTech market
remained relatively strong in comparison to
other sectors. As of the end of Q3 more
than 600 deals got done

A The US represented 56% of Fintech M&A

Fundraisings

A Financing volume in Q3 2022 totaled

$13.3bn, the lowest quarter since 2020 and
represents a 50% drop from Q2 2022
($26.6bNn). However, some FinTech verticals
are still very attractive:

A Climate FinTech funding soared with
close to $1.8bn in H1 2022 vs. $1.2bn in
FY2021

A Spend management software and IDTech
both experienced increasing interest with

CURRENT MARKET DYNAMICS FOR M&A, FUNDRAISINGS AND IPOs
FINTECH MARKET OVERVIEW

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 |nstead, due to economic difficulties, those

firms are now raising capital to deal with
pressure to grow their business while

some private placements reaching becoming profitable much faster

activity in 2022 YTD, which is slightly lower _
+$100m in Q3 2022

compared to prior years A The amount raised through IPOs in 2022 is

the lowest over the past 10 years

‘L

S AMTD
70% YoV Largest deal The US made A% YoVY 50% voy Q32022 largest Only T FinTech
decrease in in Q3 2022 up 56% of decrease inthe decreasein  funding round IPO in 2022 vs.
deal making was $8.4bn global deal number of funding was Klarna with 41in 2021
making funding rounds amount $800m
*DRAKE STAR www.drakestar.com 5
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FINTECH PRIVATE PLACEMENT & M&A ACTIVITY
DEVELOPMENT OVER THE LAST FOUR QUARTERS

M&A
274

[ —

afterpaye”

acquisition
by Block
$24.7bn

256

207

156

Q2 2022 Q3 2022

Q4 2021 Q1 2022

mmm Deal Value $bn  —e—=Deal Count

A The number of M&A deals has decreased since Q4 2021 from 274 to
156 in Q3 2022 representing a 43% downturn

A Aggregate M&A deal value in Q3 2022 is 84% down from Q1 2022,
excluding the afterpay deal, deal volume is 66% down

FK DRAKE STAR

PRIVATE PLACEMENTS

2,058
1,536
1,215
377
36.2
Q4 2021 Q12022 Q2 2022 Q3 2022

mmm Deal Value $bn  —e—=Deal Count

A The number of private placements has decreased by 82% from Q4
2021 to Q3 2022 following the same trend as M&A over the period

A Aggregate deal value has decreased 86% from $36.2bn to $5.1bn
from Q4 2021 to Q3 2022

www.drakestar.com 6
Sources: Pitchbook, Mergermarket, Capital 1Q, DS research



CURRENT MARKET DYNAMICS ACROSS DIFFERENT FINTECH VERTICALS (1/2)
FINTECH VERTICALS MARKET OVERVIEW

PAYMENTS

A The continued rise of POS payment platforms remains a strong driver in the payment vertical. We are seeing continued
interest for B2C and B2B payment solutions. The US remains the most active market with the highest number of transactions
globally

A Buy Now Pay Later payment companies have been under mounting pressure in recent months with valuations of key players
decreasing as much as 80%. Companies have now moved their focus on profitability as interest rates are increasing rapidly

INSURTECH

A The current market environment has reduced the attractiveness of B2C InsurTech companies. However, B2B InsurTechs

aiming to transform the traditional insurance value chain are still attractive as digitalization remains the cornerstone for
incumbants to remain competitive

[Dy A Despite a slowdown in activity, InsurTech companies remain active and attractive to investors as most players are now trying
to focus their efforts on profitability rather than explosive growth

WEALTHTECH
@ A Investors focus especially on B2B products and services with companies offering complex sets of investment and portfolio
f management solutions
‘@ A B2C companies are offering easy to use platforms with robo-advisors for asset management and a personalized approach

but many players have come under pressure

*DRAKE STAR www.drakestar.com



CURRENT MARKET DYNAMICS ACROSS DIFFERENT FINTECH VERTICALS (2/2)
FINTECH VERTICALS MARKET OVERVIEW

CORE BANKING & LENDING

~— A Banking-as-a-Service and embedded finance are among the fastest-growing subverticals as they are the technological
enabler for a wide range of companies in the space

A Platform-as-a-Service (PaaS) lending solutions remain very attractive especially to big banks and private lenders as they
—_ create strong embedded lending experiences with high personalization features

FINANCIAL DATA

A Data is king! Driving meaningful insights from an ever-increasing amount of data is proving to be a challenge for all types of
financial institutions. Legacy players are relying on companies offering hyper-personalization tools to derive information

A Changing regulations will continue to shape data management and data analytics in financial services. Strong and agile data
management is key to keep up with shifting government rules and regulations to avoid risks in the future

BLOCKCHAIN & CRYPTO

A Despite the current cryptocurrency chaos, blockchain technology is here to stay. Especially, use cases in B2B like smart
contracts or loT are increasingly in investors’ focus

A Experts suggest that this year will witness the widescale development of firms and platforms offering blockchain-as-a-service
Presently, tech giants like Amazon, Microsoft, and IBM are at the forefront of offering blockchain services to their customers

*DRAKE STAR www.drakestar.com



SPECIAL FEATURE - MONEY20/20 LAS VEGAS Q Q; £
= = s

Wh//e meeting many FinTech professionals, there were many more that we Jim Holzer Sam Levy Mohit Pareek
missed at the show. Whether we met or not, whether you were at the show or Managing Partner Partner Principal
not, here are in a few words some of the major trends we were able to observe” (New York) (New York) (Los Angeles)

MONEY20/20
We are all wondering about the direction of the economy and its Some, more secular, trends have also emerged as GRC (Governance,
many impacts on the FinTech sector: Risk and Compliance) made a comeback at the show:

Some FinTech segments have weathered the current economic Fraud prevention is taking place at every level from customer
conditions better than others, some business models are even E onboarding (ID and biometric verifications) to customer and
counter-cyclical and benefiting from the global environment “IY transaction risk evaluation (entity discovery, custody, audit trail) to

forensics and we are seeing identity cross-over to HRTech applications
Investment money is harder to come, even more so if you need

money to support your business model. Clear focus on B2B FinTechs
Disruptors in the verification space are gaining traction

Payments and banking products are increasingly looking to
support mobile and global audiences (remittance, migrants’

Entrepreneurs revisit their early-stage business models to reduce the ,.
time to cash flow positivity while minimizing the impact on growth 3

Valuations have come down, creating a gap between sellers’ and \\ banking, multi-country models)
buyers’ expectations and resulting in many sellers waiting on the

sidelines o - ‘
Minimization of regulatory friction comes into new product

Investors and buyers are still ready to pay premium valuations but design; ability to adapt to future regulation with minimal re-
only for those A+ assets engineering will become a competitive advantage

K DRAKE STAR




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

LTMP SHARE PRICE PERFORMANCE
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PERFORMANCE OF DRAKE STAR'S B2B FINTECH AND B2C INDICES
CAPTURING THE LAST EIGHT QUARTERS

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2020 2021 2021 2021 2021 2022 2022 2022
5 Share”
o ere +25% +1% +6% 2% 3% -13% -23% 2%
£ x
w o
o e
g —
@ INDEX 1252 126 134 132 127 111 85 83
+69% +56% -8% -5% -19% -18% -43% 0%
169? 262 241 229 185 151 86 86
A As a result of Covid-19 restrictions, the interest in B2C business models in the public markets has been massive in late 2020. Especially,
businesses offering digital customer touchpoints experienced a huge momentum
A As investor focus has shifted to profitability and unit economics in 2022, B2B solutions have dropped less than B2C solutions
A The bearish market environment began in Q3 2021 when inflation rates went up and macroeconomic outlooks deteriorated. Towards the

end of the Q3 2022, we observed a partial recovery (see p. 12 & 13)

LY 7
*DRAKE STAR 1) Performance vs. previous quarter
2) Indexed to 100 in Q3 2020

www.drakestar.com
Sources: Pitchbook, Mergermarket, Capital 1Q, DS research
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PUBLICLY TRADED FINTECHS EXPERIENCED A SIGNIFICANT CORRECTION FROM ALL-TIME
HIGHS BUT MANY SHOW A STRONG RECOVERY FROM 52-WEEK LOWS (1/2)
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Performance

vs. 52-Week -16% -41% -4% -35% -12% -73% -54% -42% -35% -23% -83% -60% -57% -29% -37%
High

52-Week
Low Share $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

Price

EV (m) $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

Fk DRAKE STAR
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D Return from 52-week low end of Q3 2022 Sources: Pitchbook, Mergermarket, Capital 1Q, DS research, Data as of 30t of September 2022



PUBLICLY TRADED FINTECHS EXPERIENCED A SIGNIFICANT CORRECTION FROM ALL-TIME
HIGHS BUT MANY SHOW A STRONG RECOVERY FROM 52-WEEK LOWS (2/2)

°0% >9% >7% 53% 20t
( 0 0
] I I 52% 52% 52% 51% 51% 50% 47% 47% 46% 45% 44%
Company Robinhood # b |" ) b0ku Ihl NCINO. %3 CoStarGroup: €omputershare Dtoa st O pr == Eli'r'::?éng - - d. 0 local Plus500 SEGMO‘MO.&Q
County E £ £ £ £ £ 9w & © ¢ & & S @ &
Performance
vs. 52-Week -77% -62% -44% -63% -56% -31% -71% -76% -40% -76% -43% -89% -67% -11% -73%
High
52-Week
Low Share $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
Price
EV (m) NM $13,041 $316 $364 $3,745 $25,472 $11,209 $7,550 $445 -$37 $1,125 $8,011 $5,633 NM $1,283
*DRAKE STAR www.drakestar.com 13
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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)?
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92400 3,141
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A The top 15 funded private companies have raised $32.12bn during their

lifespan
o, 1 Numbers display total funding as of Q3 2022
*DRAKE STAR 2) By number of Investments in 2022
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NOTABLE FINTECH M&A DEALS IN Q3 2022

| am
w August 31, 2022

PLX Al i Trovson Reuters

EV: n.a. EV/Rev: n.a.

| & August 29, 2022

g‘oldman
achs

nextcapital
EV: n.a. EV/Rev: n.a.

1O August 11, 2022

B Global Shares J.PMorgan
EV: $665m EV/Rev: n.a.

| o August 10, 2022

[AKKR|

Simplity Operatiens, Spend Smarter.

EV: $1.1bn EV/Rev: 6.2x

®|

July 28, 2022

EV: $500m EV/Rev: 3.8x

Fk DRAKE STAR

] Thomson Reuters completes acquisition of PLX Al

A Developer of an Al financial news feed platform designed to automatically extract and deliver the news that
move stocks

A The acquisition supports Thomson Reuters’ financial text reporting and complements its track record in the
speed of reporting

Goldman Sachs completes acquisition of NextCapital
A Operator of a digital advice platform intended to deliver personal, objective, and portfolio services to investors
everywhere

A The transaction will accelerate the expansion of Goldman Sachs’ services to the growing defined contribution
market through personalized managed accounts and digital advice

J.P. Morgan acquires Global Shares
A Operator of an equity compensation management platform intended for businesses of all sizes

A The acquisition will bolster the range of services offered to corporate clients and creates a new client acquisition
channel for J.P. Morgan’s wealth management businesses

Accel-KKR acquires Basware
A The company is engaged in the provision of cloud-based-solutions to organizations of all sizes

A The acquisition will enhance Basware'’s leadership position in the Procure-to-Pay market through additional
investments in products as well as by focusing on the expansion of its global footprint

Lemonade acquires Metromile
A The company offers real-time, personalized auto insurance policies by the mile

A The acquisition will complement Lemonade’s product offering and expand the customer base with offering a
flexible, personalized car insurance option

www .drakestar.com
Sources: Pitchbook, Mergermarket, Capital 1Q, DS research
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NOTABLE FINTECH PRIVATE PLACEMENTS IN Q3 2022

™

September 01, 2022

' Avenir
DALLOY Ll;ighlspccd
Deal Size:

$152m

July 28,2022

E3 sumup:

Deal Size:

®

= BainCapital

$603m

| $ July 27,2022
© genesis [GERGLOBAL

Deal Size: $272m

B July 12, 2022
wefox

Deal Size: $400m

Sl MUBADALA

[ & July 11, 2022

Klarna. SEQUOIA I

SILVERLAKE

Deal Size: $800m

Fk DRAKE STAR

BESTSELLER’

| Alloy completes Series C funding led by Avenir Growth and Lightspeed

A Developer of an identity verification platform designed to check frauds and increase overall security
A The funds will be used to accelerate growth to address the global demand for fraud prevention tools

SumUp completes later stage funding led by Bain Capital Tech Opportunities
A Provider of a mobile point-of-sale device intended to perform card transactions in the most simple, secure, and
cost-effective way

A The funds will be used for acquisitions, more hiring, and more organic product development

Genesis completes Series C funding led by Tiger Global Management
A Developer of capital markets software designed to innovate business and operating models

A The funds will be used to expand the capabilities of the company’s platform, towards supporting the developer
ecosystem, onboard thousands of new developers, and support them in their buy-to-build journey while
continuing to expand their global network of institutional partners

Wefox completes Series D led by Mubadala
A Developer of an application-based insurance comparison platform designed to manage insurance and financial
products efficiently

A The funds will enable Wefox to further scale and expand in their existing markets

Klarna completes later stage funding led by Bestseller, Sequoia and Silver Lake
A Developer of an online payment platform designed to facilitate cashless payments through installments

A The funding will primarily be used to expand Klarna’s leading market position in the United States

A Compared to the last funding in June 2021 Klarna’s valuation dropped by about 85%, valuing the company
pre-money at $6.7b compared to the prior $45b valuation

www .drakestar.com 16
Sources: Pitchbook, Mergermarket, Capital 1Q, DS research
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CAPITAL MARKET ENVIRONMENT - PAYMENTS
LTM SHARE PRICE PERFORMANCE
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CAPITAL MARKET ENVIRONMENT - PAYMENTS
LTM EV/REVENUE MULTIPLES DEVELOPMENT
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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)?
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A The top 15 funded private companies have raised $25.6bn during their
lifespan

Numbers display total funding as of Q3 2022
By number of Investments in 2022
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Top 15 Most Active Financial Investors in Payment 20222
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NOTABLE M&A DEALS IN Q3 2022 - PAYMENTS

| August 16, 2022
-w
Jezetap dRazorpay
EV: $196m EV/Rev: n.a.

| & August 16, 2022

& Remitly

Promises Delivered

~ reiljire

EV: $80m EV/Rev: n.a.

August 10, 2022

-
AKKR
EV: $1.1bn EV/Rev: 6.2x

September 8, 2022

ONQ AURORA

PAYMENT PAYMENTS

EV: n.a.

®

EV/Rev: n.a.

®

August 3, 2022
W FLEETCOR

EV/Rev: n.a.

Q) accrudlify

EV: n.a.

Fk DRAKE STAR

Razorpay acquires ezetap
A Developer of a mobile payment platform designed to transform the way businesses complete financial
transactions with their customers

A The acquisition enables Indian-based Razorpay’s to move into offline payments

Remitly completes the acquisition of Rewire
A Developer of a digital banking platform designed to improve the financial security of international workers and
their families

A The acquisition enhances Remitly’s remittance platform to support the mission to transform the lives of its
customers

Accel-KKR acquires Basware
A The company is engaged in the provision of cloud-based-solutions to organizations of all sizes

A The acquisition enables Basware to embark on a journey to advance the field of e-invoicing, accounts payable
(AP) and procurement automation for valued customers around the world

Aurora acquires One Payment
A Developer of payment technology catering to restaurants, retailers, e-commerce and the hospitality industry

A With the acquisition, the company will be able to expand its distribution by leveraging Aurora Payments's full-
service payment ecosystem and proprietary technology

Fleetcor completes acquisition of Accrualify
A Developer of a spend management platform designed to facilitate meaningful interactions between vendors and
customers

A The acquisition provides both companies with workflow and process automation software that AP departments
are looking for and rounds out ‘process to execution” AP payment solution set

www .drakestar.com 21
Sources: Pitchbook, Mergermarket, Capital I1Q, DS research



NOTABLE PRIVATE PLACEMENTS IN Q3 2022 - PAYMENTS

| G July 1, 2022 georseiier
SEQUOIA I
Klarna. SILVERLAKE
Deal Size: $800m
| & July 28, 2022

B sumup: = BainCapital

Deal Size: $603m
| September 28, 2022
- } COATUE
€) satispay Tencent Bt
i
Deal Size: $318m
| & September 22, 2022
. Acce
¢ xendit COATUE
[TGERGLOBAL
Deal Size: $300m
' (w) August 1, 2022
tio:  thwapi
ratio apital
Deal Size: $317m
Fk DRAKE STAR

| Klarna completes later stage funding led by Bestseller, Sequoia and Silver Lake

A Developer of an online payment platform designed to facilitate cashless payments through installments
A The funding will primarily be used to expand Klarna’s leading market position in the United States

A Compared to the last funding in June 2021 Klarna’s valuation dropped by about 85%, valuing the company
pre-money at $6.7b compared to the prior $45b valuation

SumUp completes later stage funding led by Bain Capital Tech Opportunities
A Provider of a mobile point-of-sale device intended to perform card transactions in the most simple, secure, and
cost-effective way

A The funds will be used for acquisitions, more hiring, and more organic product development

Satispay completes Series D funding led by Addition

A Developer of an online payment platform designed to improve people's lives by simplifying the way they pay

A The funds will be used to continue growing the company’s consumer and merchant base in Italy, as well as
accelerating international expansion

Xendit completes Series D led by Accel, Coatue and Tiger Global
A Developer of a payment gateway platform designed to make the process of sending money as simple and user-
friendly as possible

A The funds will enable Xendit to expand its business lines so they can seize the biggest and best opportunities in
new markets

Ratio Payments completes a funding led by TTV Capital

A Developer of payment management application intended to provide integrated finance software for businesses
A The funds will be used to expand into new markets and introduce new services and products

www.drakestar.com

Sources: Pitchbook, Mergermarket, Capital 1Q, DS research
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PUBLIC COMPANY TRADING ANALYSIS - PAYMENTS (1/4)
MERCHANT ACQUIRING & PROCESSING

- -r ar a— —-r ar Ar r - _ _ —_
Share Performance Market Enterprise Revenue EBITDA Margin (%) EV / Revenue EV / EBITDA
Company HQ Price — = Cap Value P/E CAGR ] == == =
(¢)) 3-Months 12-Months ($m) ($m) 2l1a-23e 2021a 2022e 2023e = 2021a 2022e 2023e 2021a 2022e 2023e
— —L AL a e aL L a a | | -
[ fiserv. & 93.57 5.2% -13.8% 59,846 79,167 14x 5.3% 33.9%  426%  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
globalpayments % 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
O 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
nexi O 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
_E’ GMO ) 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
§ ® pagseoug O} 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
§ nuvei (] 27.19 24.7% -76.3% 3,842 3,653 15x 18.0% 342%  40.9% = 42.1% 5.0x 4.4x 3.6x 14.8x 10.6x 8.6x
:; stone’ & 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
2 cielo & 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
;5:_ flywire % 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
g yShiftd o 44.61 34.9% -42.5% 2,442 3,266 35x 42.2% 3.2% 12.9%  125%  2.4x 1.6x 1.2x 741x  12.6x  9.5x
E “ evertec % 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
'§ network > QE 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
§:’ E\‘[) % 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
Paysafe: * 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
paﬁi % 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
REP/AY £ 7.06 -45.1% -69.3% 628 1,066 9x 20.7% 24.2%  435%  441%  4.9x 3.8x 3.3x 20.1x 8.8x 7.6x
i3 s 20.03 -19.9% -17.3% 446 849 14x 23.9% 121%  25.0%  26.3%  3.8x 2.7x 2.5x 31.3x  10.8x  9.4x
[GHL =- 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% 355% 36.5% 5.1x 4.4 x 3.8x 20.1x 115x 134x
MEDIAN 5.2% -45.9% 15x 9.4% 27.6% 40.3% 42.1% 4.8x 4.3x 3.6 x 159x 105x 9.5x
Note: as of 30.09.2022
’%DRAKE STAR All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. www.drakestar.com )

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.

Sources: Pitchbook, Mergermarket, Capital I1Q, DS research



PUBLIC COMPANY TRADING ANALYSIS - PAYMENTS (2/4)
MONEY TRANSFER

—

=_r

ar

-

r

-r

mly

ar

-

Share Performance Market Enterprise Revenue EBITDA Margin (%) EV / Revenue EV / EBITDA
Company HQ Price — = Cap Value P/E CAGR ] == == =
$) 3-Months 12-Months ($m) ($m) 21a-23e | 2021la 2022¢ 2023e | 2021a  2022e  2023e || 202la  2022e  2023e
— — | e it e i | B -l d B R — — —
[ I ZWire B 7.36 103.7% -49.8% 7,542 7,250 NM 23.6% 14.8%  12.4%  209% 125X 9.9x 11.3x 84.3x 79.6x 39.2x
- B & 13.50 -18.0% -33.2% 5,208 6,701 8x -7.6% 26.1%  24.8%  249%  13x 06x  5.7x 5.1x 52x 6.2
(] P
"g Flywire L 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
E (O Payoneer O 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
> @ Remitly O 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
é &) MoneyGram Lz 10.40 4.0% 29.7% 1,002 1,721 23x 3.7% 155%  15.8%  17.4% 1.3x 0.4x 4.5x 8.7x NM 7.2x
i 18.94 -0.1% -29.7% 799 672 27x 10.0% 43.6%  421%  441%  6.4x 12x  15x  147x 18  12.0x
L | W 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% 152%  15.8%  20.9% 3.4x 2.9x 2.4x 14.7x 14.6x 12.0x
Note: as of 30.09.2022
’%DRAKE STAR All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. www.drakestar.com 24

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.

Sources: Pitchbook, Mergermarket, Capital I1Q, DS research



PUBLIC COMPANY TRADING ANALYSIS - PAYMENTS (3/4)
PAYMENT NETWORKS & B2B PAYMENT SOLUTIONS

- -r ar - - - -r e - —_—r— —_—r— -
Share Performance Market Enterprise Revenue EBITDA Margin (%) EV / Revenue EV / EBITDA
Company HQ Price — = Cap Value P/E CAGR ] == == =
(¢)) 3-Months 12-Months ($m) ($m) 2l1a-23e 2021a 2022e 2023e = 2021a 2022e 2023e 2021a 2022e 2023e
— — e = - | . i e— . | . -l d - [— — — —
r " 1 V’SA f-?i 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
X
5 :(_?i 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
% ::E‘";%,'{E‘;'E % 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
L = ; DISC@VER % 90.92 -3.9% -26.0% 24,837 39,053 6Xx 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
[ 1 BLOCK ‘:5; 54.99 -10.5% -17.1% 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
| . ;(_?a 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
g “FLEETCOR ) 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
'*3 @red ‘ i 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
(97 % 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
Q-Q avidxchange é 8.42 37.1% NA 1,668 1,354 NM 21.8% NM NM NM 5.4x 4.4x 3.7x NM NM NM
o0 =
O billtrust g‘?‘ 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
L | Paymentus S 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
ote: as of 30.09.2022
’%DRAKE STAR All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. www.drakestar.com 25

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.

Sources: Pitchbook, Mergermarket, Capital I1Q, DS research



PUBLIC COMPANY TRADING ANALYSIS - PAYMENTS (4/4)

ONLINE FOCUSED PAYMENTS AND POS DEVICES & SOLUTIONS

- ar - - - -r e - —_—r— —_—r— -
Share Performance Market Enterprise Revenue EBITDA Margin (%) EV / Revenue EV / EBITDA
Company HQ Price — = Cap Value P/E CAGR ] == == =
(¢)) 3-Months 12-Months ($m) ($m) 2l1a-23e 2021a 2022e 2023e = 2021a 2022e 2023e 2021a 2022e 2023e
| - — | e it e -l d B R — — —
r 1 . PayPal = 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
g all!.lEI'I - 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
§ lShOplfy %) 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
£ d o loca[ = 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
g Paytm & 7.84 -8.3% NA 5,087 4,541 NM 57.9% NM NM NM 11.9x 6.9x 4.8x NM NM NM
8 )») MARQETA £ 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
I | -boku L= 1.24 -0.7% -52.9% 370 316 33x 0.0% 114%  31.7%  332%  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
r T Otoast £ 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
(@ |i9h‘tspeed - 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
8 @ % 7.90 -20.0% -713.7% 1,277 837 184x 21.3% NM 6.1% 7.2% 5.6x 4.6x 3.8x NM 74.4x 52.9x
o @ U 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
MR * 29.53 -21.2% -52.0% 805 1,047 NM 14.9% NM NM NM 3.7x 3.1x 2.8x NM NM NM
L 1 cantaloupe ;iga 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 74.4% 14.4x
Note: as of 30.09.2022
’%DRAKE STAR All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. www.drakestar.com 26

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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CAPITAL MARKET ENVIRONMENT - INSURTECH
LTM SHARE PRICE PERFORMANCE
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CAPITAL MARKET ENVIRONMENT - INSURTECH
LTM EV/REVENUE DEVELOPMENT
12x
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Top 15 Best Funded Private InsurTech Companies (in $m)Y

1,967
1,314
1,150
886
755
620
585
556 552 545 oo o 480 4
IIIIIIIII .
wefox
A The top 15 funded private companies have raised $11.44bn during their
lifespan
"*‘DRAKE STAR Numbers display total funding as of Q3 2022

Top 15 Most Active Financial Investors in InsurTech since 20202

Investor

—_—

—

— —

Number of Investments Selected Investments
il
e 2s

I 01

I 19 wefox

I 18
I 1/
I 16
I 16
I 15
I 14
I 14
. 14
I 12
I 12
I 12

www.drakestar.com
Sources: Pitchbook, Mergermarket, Capital IQ, DS research
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