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Houlihan Lokey is the trusted advisor to more top decision-makers than any other independent global investment bank.

Leading 

Capital Markets Advisor

No. 1
Global Restructuring Advisor

No. 1
Global M&A Fairness Opinion 

Advisor Over the Past 25 Years

1,700+
Transactions Completed Valued at 

More Than $3.5 Trillion Collectively

2,000+
Annual Valuation Engagements

No. 1
Global M&A Advisor

Leading Independent, Global Advisory Firm
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CORPORATE FINANCE FINANCIAL RESTRUCTURING FINANCIAL AND VALUATION ADVISORY

1999–2023 Global M&A 

Fairness Advisory Rankings

DealsAdvisor

1,247Houlihan Lokey1

1,035JP Morgan2

977Duff & Phelps, A Kroll Business3

884UBS4

716Morgan Stanley5

Source: LSEG (formerly Refinitiv).

Announced or completed transactions.

2023 Global Distressed Debt & 

Bankruptcy Restructuring Rankings

DealsAdvisor

73Houlihan Lokey1

64PJT Partners Inc2

51Rothschild & Co3

37Lazard4

27Evercore Partners5

Source: LSEG (formerly Refinitiv).

36 
Locations 

Worldwide

~2,600 
Global 

Employees

$10.9B 
Market 

Cap(1)

No 
Debt

~25% 
Employee-

Owned

$2.0B 
Revenue(2)

2023 Most Active Investment Banks to 

Private Equity – Globally

DealsAdvisor

217Houlihan Lokey1

156Lincoln International2

112William Blair & Co3

96Lazard4

85Raymond James Financial5

Source: PitchBook. Excludes accounting firms and brokers.

No. 1
Global Private Equity M&A 

Advisor

1,300+
Sponsors Covered Globally

FINANCIAL SPONSORS COVERAGE

(1) As of September 30, 2024. (2) LTM ended June 30, 2024. 

01 Houlihan Lokey FinTech Group Overview 02 03 04 05 06

2023 M&A Advisory Rankings

All Global Transactions

DealsAdvisor

352Houlihan Lokey1

349Rothschild & Co2

300Goldman Sachs & Co3

300JP Morgan3

253Morgan Stanley5

Source: LSEG (formerly Refinitiv).

Excludes accounting firms and brokers.



Global, Market-Leading FinTech Group
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Houlihan Lokey’s dedicated FinTech Group builds on the firm’s 

leading technology and financial services expertise and underscores 

its belief in and commitment to the future of financial technology. 

Our coverage is arranged around deep end-market expertise with 

dedicated senior-level bankers across every vertical of FinTech.

Real Estate and 

Mortgage Tech

Payments

InsurTech

Financial Info 

and Analytics

Asset/Wealth 

Management Tech

Banking and 

Lending Tech

Capital 

Markets Tech

Corporate 

Financial Function

FinTech
Sectors

Covered

Note: As of September 2024.

(1) Source: LSEG (formerly Refinitiv). Excludes accounting firms and brokers.

Houlihan Lokey’s FinTech  

Specialty

Complementary Industry Coverage 

and Broad Product Capabilities

2023 M&A Advisory Rankings

All Global Technology Transactions(1)

Advisor Deals

1 Houlihan Lokey 89

2 Rothschild 76

3 JP Morgan 68

2023 M&A Advisory Rankings 

Global Financial Services Transactions Under $1B(1) 

Advisor Deals

1 Houlihan Lokey 41

2 Rothschild 32

3 Goldman Sachs 29

Technology

Financial Services 

Product Capabilities

‒ M&A Advisory (Sellside and Buyside)

‒ Private Capital Markets (Equity and Debt)

‒ Board and Special Committee Advisory

‒ Fairness Opinions and Valuation Services

‒ Financial Restructuring and Special Situations

FinTech Industry Coverage

FinTech Industry 

Coverage

Global, specialized FinTech 

practice within a newly 

dedicated industry group.

150 Total technology finance 

professionals.

80+ Dedicated FinTech/financial 

services finance professionals.

100+ FinTech transactions signed 

or closed since January 2021.

Fully integrated team 

across the world 

based in New York and London with additional 

bankers on the ground in Frankfurt, Atlanta, 

Los Angeles, and San Francisco.

22 Countries represented by 

parties in FinTech transactions 

since 2021.

https://hl.com/industries/fintech/


Alec Ellison

Global Head of FinTech

Alec.Ellison@HL.com

Andrew Atherton

Managing Director

Andrew.Atherton@HL.com

Mark Fisher

Managing Director

MFisher@HL.com

Christian Kent

Managing Director

CKent@HL.com

Scott Kirkby

Managing Director

Scott.Kirkby@HL.com

Chris Pedone

Managing Director

CPedone@HL.com

Tobias Schultheiss

Managing Director

Tobias.Schultheiss@HL.com

Tim Shortland

Managing Director

TShortland@HL.com

Kartik Sudeep

Managing Director

Kartik.Sudeep@HL.com

Paul Tracey

Managing Director

PTracey@HL.com

Mike Capocci

Director

Michael.Capocci@HL.com

Aaron Solomon

Director

ASolomon@HL.com

Matt Capozzi

Senior Vice President

MCapozzi@HL.com

Callum Pirie

Senior Vice President

CPirie@HL.com

Elliot Reader

Senior Vice President

EReader@HL.com

Houlihan Lokey’s Integrated Team Built to Advise Modern FinTech Platforms

Jeff Levine

Global Head of

Financial Services

Brent Ferrin

Managing Director

Specialty Finance

Jennifer Fuller

Managing Director

Mortgage

Juan Guzman

Managing Director

Insurance

Mike McMahon

Managing Director

Asset Management

James Page

Managing Director

Insurance

Gagan Sawhney

Managing Director

Capital Markets

Phil Adams

Global Head of

Technology

Todd Carter

Chairman of 

Global Technology

John Lambros

Co-Head of U.S. 

Technology

Sascha Pfeiffer

Head of European 

Technology

Chris Gough

Managing Director

PropTech

Luiz Greca

Managing Director

Healthcare IT

Shane Kaiser

Managing Director

Transportation Tech

Geoff Rhizor

Managing Director

Vertical Software 

Keith Skirbe

Managing Director

Cybersecurity

FinTech 

Leadership Team

Financial 

Services

Technology

Additional Senior Officers With End-Market and Business-Model Expertise
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4 Note: As of September 2024.
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https://www.linkedin.com/in/michael-capocci-b37b60131/
https://www.linkedin.com/in/elliot-reader-b2306339/
https://www.linkedin.com/in/aaron-solomon-8b3ab312/
https://www.linkedin.com/in/matt-capozzi-25428a60/
https://www.linkedin.com/in/andrew-atherton-770b294/
https://www.linkedin.com/in/scott-kirkby-4586297


Significant Momentum Across All Sectors of FinTech
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Asset/Wealth 

Management Tech

Banking/

Lending Tech

Capital 

Markets Tech

Corporate 

Financial Function

List of transactions shown is illustrative, not exhaustive.

Tombstones included herein represent transactions closed from 2020 forward. 

*Selected transactions were executed by Houlihan Lokey professionals while at other firms acquired by Houlihan Lokey or by professionals from a Houlihan Lokey joint venture company.

has been acquired by

Sellside Advisor

has invested in

Buyside Advisor

has acquired a majority stake in

Buyside Advisor*

has received an investment from

Sellside Advisor

Acquisition Financing

a portfolio company of

has acquired

Financing Advisor*

has been acquired by

Sellside Advisor

have received a $260m structured 

investment from

Macquarie 

Financial Advisor

has received a minority investment 

from

Sellside Advisor

has acquired

Financing Advisor

has been acquired by 

Sellside Advisor

has been acquired by

Sellside Advisor

a portfolio company of

has been acquired by

Sellside Advisor

has invested in

Buyside Advisor

has invested in

Financing Advisor

a portfolio company of

has been acquired by

Sellside Advisor

a portfolio company of

has received a majority 

investment from

Sellside Advisor

a portfolio company of 

has been acquired by

Sellside Advisor

a portfolio company of

has been acquired by

Sellside Advisor

has been acquired by

Sellside Advisor

a portfolio company of Founders 

and

has been acquired by

Sellside Advisor

has been acquired by

Sellside Advisor

a portfolio company of

has acquired

Switzerland

Buyside Advisor*

a portfolio company of

has received an investment from

Sellside Advisor

and

have jointly acquired

Buyside Advisor

a portfolio company of

has completed a refinancing

Financing Advisor

a portfolio company of

has acquired

Buyside Advisor

has been acquired by

Sellside Advisor

a portfolio company of

has been acquired by

Sellside Advisor

has been acquired by

a portfolio company of 

Sellside Advisor

has acquired

a portfolio company of

Nordic Capital 

Buyside Advisor

has received investment from a 

family office

Sellside Advisor*

has acquired an investment in

Financial Advisor

$750 Million Series D Preferred 

Financing at a valuation of $2.85 

Billion

Exclusive Financial Advisor*

has been acquired by

a portfolio company of

Sellside Advisor

has agreed to a minority 

investment in

Buyside Advisor

Transaction Pending

has agreed to be acquired by

Sellside Advisor

Transaction Pending

5



Significant Momentum Across All Sectors of FinTech (cont.)
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List of transactions shown is illustrative, not exhaustive.

Tombstones included herein represent transactions closed from 2021 forward. 

*Selected transactions were executed by Houlihan Lokey professionals while at other firms acquired by Houlihan Lokey or by professionals from a Houlihan Lokey joint venture company.

Financial 

Info and Analytics

InsurTech

Payments

Real Estate/ 

Mortgage Tech
has been acquired by

Sellside Advisor

has received a Series C preferred 

investment led by

Financial Advisor and Placement Agent

has been acquired by

Sellside Advisor

An affiliate of

has acquired

$70,000,000

Acquisition Financing

Senior Secured Credit Facility:

Revolver & Term Loan

Exclusive Placement Agent

has been acquired by

Sellside Advisor

a division of 

has been acquired by

Sellside Advisor

has received a majority investment 

from

Sellside Advisor*

has been acquired by

Sellside Advisor*

has received a strategic equity 

investment led jointly by

Financial Advisor

has sold by tender offer to

Sellside Advisor

owned by

have been acquired by

Sellside Advisor

has been acquired by

a portfolio company of

Sellside Advisor

& 

have partnered to combine

&

to form a new financial data 

intelligence business

Buyside & Financing Advisor

a portfolio company of

has been acquired by

a portfolio company of

Sellside Advisor

has been acquired by

with financial support from

and

Sellside Advisor

has received a minority investment 

from

Sellside Advisor

has been acquired by

Sellside Advisor

a portfolio company of

has received a majority investment 

from 

Sellside Advisor

has successfully completed a 

$2.5bn out-of-court recapitalization 

including (i) the extension of 

existing 1L debt, (ii) the uptier

exchange of its Unsecured Notes 

for new 2L Notes, (iii) the raising of 

a $400mm Super Priority Financing, 

and (iv) the refinancing of the 

existing Revolver with a new ABL

Ad Hoc Crossholder Advisor

has received an investment from

Sellside Advisor

has received a growth equity 

investment of $70,000,000 from 

Financial Advisor

has been acquired by

Sellside Advisor

growth financing led by

$58,000,000

Financial Advisor*

has received growth financing from

Financial Advisor

has received an investment from a 

consortium of investors with a 

minimum commitment of $70M

Financial Advisor

a portfolio company of

has been acquired by 

Sellside Advisor

Hitachi Payment 

Services

has acquired the Cash 

Management Business from

Writer Corporation

Buyside Advisor

a portfolio company of 

has been acquired by

Sellside Advisor

has sold

to

Sellside Advisor*

a portfolio company of 

has been acquired by

Sellside Advisor

a portfolio company of

has secured an investment from

Sellside Advisor

a portfolio company of

has been acquired by

Sellside Advisor

has been acquired by

Sellside Advisor

a portfolio company of

has been acquired by

Sellside Advisor

has been acquired by

a portfolio company of 

Special Committee Advisor & Fairness Opinion

a portfolio company of

has agreed to be acquired by

Sellside Advisor

Transaction Pending

6



Recent Transaction Spotlight
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Announce Date October 2024 August 2024 August 2024 June 2024 April 2024 March 2024

Target 

Description

Global advisory, broking, and 

solutions company providing 

solutions in M&A, cyber risk 

management, reinsurance, 

investments, and more.

Cloud-based policy 

administration SaaS 

platform for property and 

casualty insurance 

management and software 

suite for life and pension 

management.

Investment firm specializing 

in asset management, 

corporate finance, fiduciary 

management, and fund 

management.

Digital distributor of specialist 

personal lines insurance 

products (home and leisure 

markets).

Real-time solutions for data 

integrity and control, 

banking integration, 

payments, and cash 

management.

Software-led title insurance 

underwriting and distribution 

platform with a captive 

carrier.

Client Type Public Company PE Firm Private Company PE/VC-Backed Public Company Public Company

Deal Type PE Buyout PE Buyout PE Buyout PE Buyout Take-Private Strategic Acquisition

Deal Size N/D N/D N/D N/D
~$185 Million

Enterprise Value
N/D

Countries 

Represented

a portfolio company of

has been acquired by

Sellside Advisor

a portfolio company of

has agreed to be acquired by

Sellside Advisor

Transaction Pending

has agreed to a minority 

investment in

Buyside Advisor

Transaction Pending

P&C and L&P Businesses(1)

has agreed to be acquired by

Sellside Advisor

Transaction Pending

(1)   Houlihan Lokey served as the exclusive financial advisor to Keylane and Waterland and assisted in initiating structuring and negotiating transactions for both P&C and L&P businesses after marketing the 

businesses as distinct, separate investment opportunities.

has been acquired by

a portfolio company of 

Special Committee Advisor & Fairness Opinion

has been acquired by

a portfolio company of

Sellside Advisor



Recent Transaction Spotlight
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Announce Date March 2024 March 2024 February 2024 December 2023 December 2023 July 2023

Target 

Description

Cash savings platform for 

individual savers, small and 

midsized businesses, and 

charities.

E-banking and cash 

management solutions for 

mid- to large-sized 

corporations.

Financial planning and 

investment management 

services.

Insurance brokerage 

platform for small and 

midsized businesses; offers 

insurance, risk, and liability 

management.

Corporate insurance and 

pensions, financial 

procurement, and 

mortgage financing.

Independent wealth 

management platform; 

offers a range of solutions, 

including proprietary funds 

and advisory services.

Client Type PE/VC-Backed PE Firm PE/VC-Backed PE/VC-Backed PE/VC-Backed PE/VC-Backed

Deal Type Growth Recap PE Buyout PE Buyout PE Buyout Strategic Sale PE Buyout

Deal Size $138 Million Investment N/D N/D N/D N/D N/D

Countries 

Represented

a portfolio company of

has been acquired by

Sellside Advisor

a portfolio company of

has received a majority 

investment from

Sellside Advisor

a portfolio company of

has secured an investment from

Sellside Advisor

a portfolio company of

has been acquired by

Sellside Advisor

has acquired

Financing Advisor

has received a minority investment 

from

Sellside Advisor



Subsector Reports
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InsurTech 

Market Update

Payments 

Market Update

Property and 

InsurTech 

Market Update

Office of the CFO 

Software Market 

Update

View Report

View Report

View Report

View Report

View Report

View Report

View Report

View Report

https://www2.hl.com/pdf/2024/payments-report-april-2024.pdf
https://cdn.hl.com/pdf/2024/hl-insurtech-report-vf.pdf
https://www2.hl.com/pdf/2024/houlihan-lokey-property-insurtech-update-april-24.pdf
https://cdn.hl.com/pdf/2024/office-of-the-cfo-software-spend-management-software-market-insights-september-2024-redacted.pdf


Industry Events and Conferences

10

InsureTech Connect

October 15–17, 2024

Las Vegas, Nevada

Houlihan Lokey Global 

Tech Conference

October 23, 2024

New York, New York

Money20/20 USA

October 27–30, 2024

Las Vegas, Nevada

Global WealthTech Summit

November 6, 2024

London, U.K.

Fintech Talents Festival

November 11–12, 2024

London, U.K.

FinTech Connect

December 4–5, 2024

London, U.K.
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FinTech Taxonomy and

Key Themes by Sector



How We Look at the FinTech Opportunity Taxonomy and Key Themes
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Asset/Wealth Mgmt. Tech Banking and Lending Tech Capital Markets Tech Corporate Financial Function

• Asset and Fund Servicing

• Investing and Distribution Platforms

• Wealth Tech

• Banking and Lending Software

• Credit Marketing/Lead Gen and

Price Comparison

• Digital Lenders (Tech-Enabled and 

P2P/Marketplace)

• Neobanks and Mobile Banking

• Buyside and Sellside Software (Trading, 

Post-Trade, Workflow)

• Exchanges and Trading Venues

• Electronic Execution and Brokerage

• Crypto, DeFi, and Web3

• Accounting, Finance, and Tax Solutions

• Issuer-Facing IR Solutions

• Benefits, HR, and Payroll Solutions

• Diversified BPO and Corporate Services

Continued 

Growth of 

Global Wealth

Adoption of 

Alternatives by 

HNW/ Retail 

Investors

Shifting Tech 

Priorities 

at Wealth 

Managers

Interest Rate 

Movement

Macro Trends 

Driving Digital 

Transformation

Increasing 

Regulatory 

Scrutiny

Cyclicality in 

Retail Trading

Unrelenting 

Attraction to 

Private Markets

Strong Activity 

in OTC Asset 

Classes

CFOs and CEOs 

Identify AI as the 

Technology With 

the Greatest 

Impact

Rapid Growth in 

CFF Technology 

Solutions Driving 

M&A 

Opportunities

Working 

Toward a 

Unified 

Platform 

Solution

Financial Info and Analytics InsurTech Payments RE and Mortgage Tech

• Investment and Capital Markets Info 

Services

• Credit Info and Banking Data

• Real Estate and Mortgage Data

• Diversified Business/Consumer Intelligence

• Cross-Sector GRC Solutions and ID/

Fraud Analytics

• Pure-Play Insurance Software and 

Data/Analytics

• Digital Insurance Distribution

• Digital Insurance Carriers

• Tech-Enabled Insurance 

Services/Outsourcing

• Benefits Admin Software and Services

• Diversified Data Providers

• Merchant Acceptance/Processing

• Money Access and BNPL

• Consumer Payments

• B2B Payments

• Vertically Integrated Payments

• Prepaid, Loyalty, and Rewards

• Payments/ATM Hardware

• Mortgage Tech/Software

• Digital Mortgage Lenders

• RE Platforms (i-Buyers, Portals, and 

Marketplaces)

• PropTech Point Solutions

• RE and Mortgage Services/BPO

Proliferation of 

Data Leading to 

Outsourcing

Getting Data 

in Order and 

Creating 

Partnerships 

in AI

Alternative 

Credit Data 

Has Become 

Mainstream

Evolving P&C 

Risk Landscape

Rapid Rise of 

GenAI in 

Insurance

Emerging 

Insurance 

Product Lines

Increased 

Regulatory Focus 

of Earned Wage 

Access (EWA)

Fragmented 

Nature of B2B 

Payments 

Landscape

Software Players 

Adding 

Payments 

Functionality

Rate Relief 

Thawing Single-

Family Home 

Sales and Prices

Uptick in 

Mortgage 

Initiations 

and Stabilization 

of Refinancings

Digitalization 

of Mortgage 

and Insurance 

Workflows

12
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How We Look at the FinTech Opportunity Illustrative Companies
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Note: Logos shown for each category are only illustrative.
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Asset/Wealth Management Tech
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Continued Growth 

of Global Wealth

Adoption of Alternatives 

by HNW/Retail Investors

Shifting Tech Priorities 

at Wealth Managers

• Wealth and retirement continue to be attractive end 

markets due to the strength of underlying secular trends.

• Asset levels have resumed their rise after the 2022 market 

correction, driving AUMs higher across asset classes.

• Despite these tailwinds, we observe a limited number of 

scale consolidators and middle-market platforms in 

wealth tech.

• Individuals have only begun to follow the 40-year 

institutional trend of increased allocation to alternatives. 

• Most investors plan to increase allocations to alternatives 

by 2025—with credit gaining share—as interest rates and 

relatively weaker equity product returns drive more assets 

into yield-bearing instruments, some of which are quite 

complex.

• Top alternative managers are rapidly gaining share due to 

brand, captive distribution, and first-mover advantage of 

driving distribution efficiencies via technology.

• Wealth managers face unique business model 

challenges primarily driven by demographics and 

innovations that automate portions of their value 

propositions.

• Rather than be replaced by technology, incumbent 

wealth managers have embraced and incorporated 

tech to fight off disruption from robo-advisory and 

other threats. “Digital first” must be their guide.

Rising Global Wealth and Increasing 

Wealth Tech Total Addressable Market(1)(2) Percentage of Assets Invested in Alternatives(3)

10 Disruptors to the Wealth Management 

Industry(4)

0

200

400

600

2000 2022

$168 

$257 

2022 2027E

6%

Global Median 

Wealth per 

Adult Index

Global Median 

Wealth per 

Adult Index

$ in Billions

Mass Affluent Endowments and Foundations

57%

The Rewired 

Investor

Science vs. Human-Based 

Advisory Models

Analytics and 

Big Data

Holistic, Goals-Based 

Advice

Democratization of Asset 

Classes and Strategies

Catching the 

Retirement Wave

Aging Advisors and 

Upcoming Wealth Transfer

Challenging Macro 

Environment

Rising Costs of Risk and 

Increasing Regulation

New Competitive 

Patterns

(1) UBS, “Global Wealth Report.”

(2) Morningstar, “Top Trends in Wealth Tech.”

(3) Gridline website.

(4) Deloitte, “10 Disruptive Trends in Wealth Management.”



9%

11%

Expected CAGR

2023-2027

Portion of Total Economy

IT Spend

Banking and Lending Tech
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Interest Rate Movement

Macro Trends Driving 

Digital Transformation Increasing Regulatory Scrutiny

• Rates are likely to stay “higher for longer” but are 

trending down for the first time in four years. 

• This should catalyze various lending asset classes and 

encourage banks to increase the speed of their software 

vendor purchases/enhancements. 

• Rising funding costs and growing regulatory burdens have 

caused banks and their lenders to sharpen reviews of their 

operations, which started in earnest during the pandemic.

• These changes rise to the level of the C Suite, and we 

expect lenders to accelerate the adoption of next-gen 

lending systems.

• GenAI has the potential to drive major productivity gains in 

coding, customer support, and digital marketing.

• Failures in risk management at large banks in 2023 

exposed shortcomings in the current supervisory 

framework and have led to heightened regulatory focus 

and scrutiny for banks.

• Increasing regulation and supervision further necessitates 

the need for banks to build or adopt scalable technology 

solutions to self-identify issues, enhance information and 

data/analytics, and monitor risk levels.

• The use of AI in banking, particularly for loan decision-

making, will also face tougher regulatory standards, with a 

need for enhanced data governance and ethics.

U.S. Federal Funds Rate(1) Bank Sector IT Spend(2) Outstanding Supervisory Findings, by Category(3)

(1) Statista, “Federal Funds Effective Rate.”

(2) IDC, “ITC Spending Report 2023.”

(3) Deloitte, “Banking Regulatory Outlook 2024.”

(4) Includes non-LISCC U.S. firms with more than $100 billion in assets, as classified by the 

Federal Reserve.
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68%

23%

9%
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Liquidity Risk Management

and Positions

Capital Planning 

and Positions

Large Banking Organizations(4)



Capital Markets Tech
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Cyclicality in 

Retail Trading

Unrelenting Attraction 

to Private Markets

Strong Activity in 

OTC Asset Classes

• The COVID-19-driven retail trading boom has subsided, 

with pre-2020 trends resuming.

• General democratization of investments through 

innovation and a growing population of traders and 

investors have continued to drive strong adoption of 

consumer trading platforms.

• LPs remain committed to private markets, investing 

across a broad range of subasset classes.

• Private markets continue to take share from active 

long-only strategies.

• Preqin’s sale to BlackRock signifies that private markets 

tech has plenty of room for growth.

• Tools for private credit operators and investors are in 

focus.

• Most OTC-traded asset classes are exhibiting volume 

increases driven by macroeconomic trends and 

broadly rising asset prices.

• Increased adoption of electronic platforms is a boon 

to exchanges, alternative trading systems, trading 

technology vendors, and data providers, if unwelcome 

by the dealer community.

• Crypto trading has made (another) rebound.

Retail Trading Activity(1)(2) Global AUM, by Asset Type(3) Representative OTC Asset Classes

Trading 

Activity 

Index

Active Users 

of Leading 

E-Trading Apps

In Millions

$ in Trillions

2.2 2.3

3.9

5.4 5.8 6.2

2018 2019 2020 2021 2022 2023

$4.0 $4.1 $4.4 $4.7 $5.4
$6.3

$7.4
$9.2

$11.5
$13.1

$14.5

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 As of

Q2 23

Buyout (12%)

Venture Capital (23%)

Real Estate (10%)

Growth (19%)

Infrastructure (18%)

Direct Lending (25%)

Secondaries (16%)

Other (10%)

Asset Type 

(2013 – Q2 2023 CAGR)

Rates Credit

FX Commodities

Crypto Alternatives

Derivatives

(1) Charles Schwab, “Schwab Trading Activity Index.”

(2) Statista, Reported Customer Counts From Broker Websites.

(3) Bain, “Global Private Equity Report 2024.”
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CFOs and CEOs Identify AI as the 

Technology With the Greatest Impact

Rapid Growth in CFF Technology 

Solutions Driving M&A Opportunities

Working Toward a Unified Platform 

Solution

• AI is accelerating the transformation of the CFF by 

automating more financial processes, which is making 

workers more productive and effective and allowing for 

cost reductions.

• According to a Gartner survey, 62% of CFOs and 58% of 

CEOs believe that AI will have the most significant impact 

on their industries in the next three years. 

• The technological shift from traditional financial 

management to AI-based, data-driven strategic decision-

making creates increased opportunities for CFF software.

• Stricter regulatory requirements and the need to 

incorporate expanding use cases (such as integrated 

financial and ESG reporting, changes in global taxation 

policies, and broader scope of financial close) continue 

to increase CFF complexity, driving more M&A activity.

• Recent high-profile transactions, such as Thoma Bravo’s 

acquisition of Coupa and Bottomline and Vista Equity 

Partners’ acquisition of Avalara and Jaggaer, point to 

sustained appetite of acquirers’ interest in the sector.

• CFOs report using as many as 20 or 30 point-solution 

vendors at once to automate various financial 

processes.

• As CFOs continue to streamline operations, we expect 

consolidation of point solutions to accelerate to the 

benefit of point solutions VC and PE investors and 

clients alike.

Evolving Roles and 

Responsibilities of the CFO Finance Cloud Market Size(1)

Tailwinds Driving Demand for 

Unified Platform Solution

$ in Trillions

Responsive 

Decision-Makers

Long-Term Value 

Creators

Siloed Record 

Keepers

Data and 

Analytics Czars

Financial Compliance 

Managers

Enterprise Risk 

Managers

$18
$22

$27
$33

$40

$49

$59

$72

2020 2021 2022 2023 2024 2025 2026 2027

40%
Of CFOs lack full visibility of spend 

data across their companies.(2)

90%
Of routine transactions are automated 

by high-performing companies, 

compared to ~50% for their peers.(3)

70%
Of financial leaders believe their lack 

of reconciled data is a major hindrance 

to delivering timely insights.(4)

(1) Research and Markets, “Finance Cloud Industry (2020 to 2027)—Market Trajectory & Analytics.”

(2) Coupa survey.

(3) Globality, “Why Intelligent Automation is Key to Cutting Your SG&A.”

(4) Oracle, “CFOs Prioritize Digital Tech Investments in Finance Function.”17

Note: We use this term (abbreviated “CFF”) to reflect the fact that financial functions often extend beyond the office of the CFO and include areas such as payroll/benefits, financial compliance, and vendor management.
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Proliferation of Data 

Leading to Outsourcing

Getting Data in Order and 

Creating Partnerships in AI

Alternative Credit Data 

Has Become Mainstream

• As financial markets grow in complexity, financial services 

firms as users of data are becoming overwhelmed.

• Data management and related firms are benefitting from 

clients being increasingly unwilling to bear the burden of 

tech costs related to data ingestion, normalization, and 

management, where the investment needed is massive and 

virtually continuous.

• Most financial services firms are still in the exploratory 

phase with AI to drive insights from data, which means 

getting their data cleaned and normalized.

• The biggest impact is in certain use cases, such as semi-

automated decision-making (i.e., credit/lending, 

reconciliations) and efficiency improvements in research-

related tasks. 

• Although many financial services firms are creating their 

own data lakes, they are often leveraging partnerships for 

AI capabilities, given the scale needed for that technology.

• Lenders are increasingly looking to alternative credit 

data to inform decisions, as metrics such as on-time 

bill payments, transactional history, and income data 

provide a more holistic picture of a borrower’s 

finances than credit scores alone.

• Use of alternative credit data benefits both borrowers 

and lenders; borrowers gain access to more loan 

options at lower rates while lenders expand their 

potential reach and are able to make more fully 

informed lending decisions.

Increasing Spend on Financial Market Data(1) Selected Partnership Examples

Growing Opportunity for 

Alternative Credit Data(2)(3)

70%
Of Americans would be comfortable 

providing more financial data to 

lenders if it were to lead to better-

informed credit decisions.

19M
Additional U.S. adults could be 

evaluated for credit with alternative 

data—a sizable new market for 

lenders.

62%
Of financial institution firms are using 

alternative data to improve risk 

profiling and credit decision-making.

$42B
Global spend on financial market data 

and analysis in 2023.

12%
Growth in global spend on financial 

market data and analysis in 2023.

~7%
Global spend on alternative market 

data in 2023.

(1) TRG Screen, “Market Data Spend Hits Another Record as Complexity Grows.”

(2) Plaid, “6 Types of Alternative Credit Data for Better Loan Decisions.”

(3) Experian, “State of Alternative Credit Data.”
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Evolving P&C Risk Landscape Rapid Rise of GenAI in Insurance Emerging Insurance Product Lines

• P&C insurance (particularly property and auto) is under 

significant pressure, as challenges from natural catastrophes, 

climate risk, and inflation are in part driving higher volume 

and severity of insurance claims. 

• High-risk property markets, such as Florida and California, 

have experienced an exodus or pausing of carrier capacity as 

underlying risk volatility drives challenges in matching pricing 

to risk changes alongside increasing claims costs.

• One positive trend to note is that building material cost 

growth has returned to pre-COVID-19 levels, following a 

period of double-digit YoY increases. 

• Emerging use cases and rapidly evolving utilization of AI 

capabilities are attracting significant attention to underlying 

technology and data/analytics tools specific to the insurance 

end market. 

• Use cases for AI are pervasive throughout the insurance 

value chain, from personalization and risk assessment to 

automation claims processing and customer self-service, 

taking various forms such as point solutions to whole 

operating system overlays.

• McKinsey estimates that AI technologies could add up to $1 

trillion in annual value for the global insurance industry.

• Numerous insurance products have emerged in recent 

years that are beginning to show increasing adoption and 

customer penetration, resulting in the expansion of written 

premiums with significant upside. 

• These nascent, high-growth segments are attracting 

significant investments in distribution (digital brokers and 

MGAs), data solutions (novel data sets, analytics), pricing, 

and underwriting solutions.

• Strong fundamental tailwinds exist that further fuel 

insurance access and adoption, such as underlying market 

growth and related technology utilization, vertical software 

penetration, and ecosystem development.

Extreme Weather and Catastrophe Risk 

Normalization AI in Insurance Market Size Selected High-Growth Insurance Segments

Catastrophe risk has reached consistently elevated 

levels in recent years as the volume and severity of 

CAT events and extreme weather have risen.

Definition of natural catastrophe risk continues to be 

broadened from the traditional perils of earthquake, 

flood, and windstorm in high-hazard zones.

Heightened concern from underwriters incorporates 

such secondary perils as severe convective storms, 

wildfires, and freezes into the new definition.

$6.1 $8.1 $10.8 
$14.4 

$19.2 
$25.5 

$33.9 

$45.1 

2023 2024 2025 2026 2027 2028 2029 2030

($ in Billions)(1)

70%
Of insurance executives see AI as a key 

part of their companies’ strategies.

95%
Of insurance customer interactions 

will be facilitated by AI by 2025.

Pet

Insurance

Sports and Related 

Events Insurance

Cyber

Insurance

Parametric

Insurance

Flood

Insurance

Renewable Energy

Insurance

(1) Precedence Research.



Payments

20

01 02 FinTech Taxonomy and Key Themes by Sector 03 04 05 06

Software Players Adding 

Payments Functionality

Increased Regulatory Focus of 

EWA

Fragmented Nature of 

B2B Payments Landscape

• Amid a surge in demand for sophisticated payment 

options, ISVs are pivotal in pioneering full commerce 

enablement and embedded finance solutions, 

streamlining merchant experiences, and catalyzing the 

integration of advanced payment services.

• ISVs are increasingly adding PayFac functionality, offering 

merchants payment-processing capabilities without 

needing a separate merchant account, making merchant 

onboarding simple and expanding the ISV’s reach.

• Near-real-time payment capability increasingly offered 

despite growing complexity.

• EWA companies offer unique benefits, including innovative 

subscription models, support for underserved markets, and 

commitment to consumer financial health.

• However, the industry has seen recent regulatory scrutiny 

in the U.S. with five states setting EWA-specific laws and 

simultaneous calls for national EWA legislation. 

• Federal guidance on EWA changed from the CFPB 

interpretive ruling on July 18, which deems many paycheck 

advance products as consumer loans subject to U.S. lending 

laws, including the Truth in Lending Act, which would 

require market participants to provide consumers with 

certain new disclosures.

• The complex nature of B2B payments has caused the 

space to be disparate, with players focusing either on the 

A/P or A/R side. 

• The office of the CFO space has grown but is burdened 

by inefficiencies of MS Excel and manual tasks, with 

manual-heavy processes that are time-consuming, 

inefficient, and contain fragmented solutions and siloed 

data.

• Despite the potential for operational improvements, 

challenges with ERP integration include its difficulty and 

cost, as well as issues with legacy system compatibility 

and underutilization of ERP capabilities.

Embedded Finance Market Size and CAGR(1) Representative Business Models Wide Array of B2B Payments Use Cases

$ in Billions A/P Automation A/R Automation

Corporate Cards/ 

Payments
RevOps and Billing

Expense 

Management

Procurement/ 

Supply Chain

Spend Management 

and Analytics

Treasury/Cash Flow 

Management

Employer-Integrated 

Earned Wage 

Access Model

If an employee accesses their 

earned wages ahead of payday, 

the EWA transaction is adjusted 

from an employee’s paycheck on 

payday.

Direct-to-Employee 

Model

Users will receive their full 

paycheck at the end of each payroll 

cycle, but any advancements will be 

deducted from the direct deposit 

account on payday.

$83.3B
U.S. Embedded Finance Market 

Size 2023

31.4%
U.S. Embedded Finance Market 

CAGR, 2023–2030

(1) Grand View Research, “Embedded Finance Market Size, Share & Trends.”
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Rate Relief Thawing Single-Family 

Home Sales and Prices

Uptick in Mortgage Initiations 

and Stabilization of Refinancings

Digitalization of Mortgage 

and Insurance Workflows

• Mortgage rates recorded their largest increase in any 

calendar year in 2022, and while they have come down 

from the October 2023 peak, they currently stand at 

6.08%, driving a decrease in single-family home sales in 

2022, 2023, and again in 2024 YTD.(1)

• There was a YoY increase of 3.1% in median existing home 

prices for August 2024.(2)

• While fixed-rate mortgages are closely tied to the 10-year 

Treasury and other economic factors and are not 

guaranteed to follow the Fed’s short-term rate, home 

equity loans and variable interest loans do share a 

relationship with short-term rates and may benefit from 

the Fed’s September rate cut.

• Q3 2024 mortgage initiations increased by ~21% YoY 

following a decrease of ~120bps from September 2023 

to September 2024 but remain below pre-COVID-19 

levels.

• With an uncertain interest rate environment, pressure 

remains on mortgage tech providers (many of which 

earn revenue on a per-loan basis) to diversify or 

augment their revenue streams.

• Significant innovations are helping address complex 

regulations and entrenched legacy systems that have 

slowed the evolution from the archaic and manual 

origination, servicing, and trading of mortgages and 

other loans.

• Beyond mortgage processes, title insurance, 

homeowners’ insurance, and home warranty products are 

increasingly being addressed earlier in the transaction 

lifecycle, helping enhance speed-to-close and offering 

agents/brokers the opportunity to drive new revenue.

30-Year Fixed-Rate Mortgage Average(3) New Mortgage Initiations and Refinancings(4) Post-COVID-19 Mortgage World Economics(5)

80%
Of millennials list homeownership as a 

top priority, but less than one-third of 

them have owned a home yet. 

72%
Of home buyers used their mobile 

devices to search for a home.

>2x
More likely that millennials use 

a digital mortgage platform.
(1) Statista, “Number of Home Sales in the United States.”

(2) YCharts, “US Existing Home Median Sales Price.”

(3) FRED, “30-Year Fixed Rate Mortgage Average in the U.S.”

(4) Mortgage Bankers Association.

(5) Cognizant, “The Path Ahead for Mortgage Digitization.”

4.7%
5.7%

6.1%

7.8%
7.0%

6.1%

Mar-22 Aug-22 Jan-23 Jun-23 Nov-23 Apr-24 Sep-24

Mortgage Initiations

Mortgage Refinancing 
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EV ($M) $4,500 $3,000 $2,450 $1,996 $1,600 $1,100 $925 $920 $817 $670

Target

Acquirer
Resolute 

Holdings I, LP

Sector
Asset/Wealth 

Mgmt, Tech

Corporate 

Financial 

Function

Banking and 

Lending Tech
Payments Payments

Real Estate and 

Mortgage Tech
Payments Payments

Asset/Wealth 

Mgmt, Tech

Capital Markets 

Tech

M&A Transaction Activity
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Key Takeaways

 Overall, FinTech M&A activity has 

remained relatively flat into 2024 

(below 2023/1H 2022 levels).

 Anecdotally, we are experiencing 

gradually increasing deal activity that 

we expect to continue through 2025.

 A meaningful number of deals across 

the size spectrum are still getting 

done, and 2024 is already more 

active, particularly for sponsor exits.

Monthly Deal Count: M&A/Control Transactions
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Largest Deals Announced in Q3 2024

Sources: PitchBook, S&P Capital IQ, Mergermarket, company filings, industry news reports.

Note: Deal dates are based on transaction announcements.23

Digital Banking Unit
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Financing Transaction Activity

01 02 03 Global FinTech Deal Environment Update 04 05 06

Key Takeaways

 Q3 2024 saw a slight decrease in 

momentum in financing activity after 

Q2 2024.

 Funding rounds greater than $100 

million continued momentum in Q3 

2024 with more than 10 rounds 

announced. 

 Companies in need of cash are 

increasingly coming to terms with 

flat and down rounds and need to 

grow into peak-era valuations.

Monthly Deal Count: Financing/Minority Transactions

Largest Deals Announced in Q3 2024

Amount ($M) $786 $200 $186 $150 $130 $120 $120 $100 $100 $90

Target

Lead Investor

Sector Payments

Corporate 

Financial 

Function

Capital 

Markets Tech
Payments Payments

Corporate 

Financial 

Function

InsurTech
Banking and 

Lending Tech

Capital Markets 

Tech

Real Estate and 

Mortgage Tech

Sources: PitchBook, S&P Capital IQ, Mergermarket, company filings, industry news reports.

Note: Deal dates are based on transaction announcements.24

Livsquare 

Capital



Completed

Pending

Terminated

IPO/De-SPAC Transaction Activity
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Key Takeaways

 Public markets continued to 

see to new entrants, with the 

successful listings of OneStream and 

Bajaj Housing in Q3 2024.

 The general IPO market has seen a 

boost in Q3 2024, driven by the hope 

for lower interest rates and positive 

earnings momentum.

 SPAC activity has faded following 

enhanced regulatory scrutiny, 

many terminated deals, and poor 

performance of recently completed 

de-SPACs.

 This is in stark contrast to 2020/2021, 

a two-year period that saw 90 

FinTech companies go public.

21 20 19

44

3

2 6

21

7

23
20

25

65

10

2

4

2018 2019 2020 2021 2022 2023 YTD 2024

IPOs De-SPACs

Most Recent Listings on U.S. Exchanges Selected Announced De-Spac Transactions by Status

Jun-23 Dec-22 Oct-22 Jan-22 Nov-21

$782M $20M $182M $38M $25M

Jun-24 Jun-24 Apr-24 Apr-24 Jan-24

$490M $968M $292M $577M $1,040M

New Public 

Company 

Listings

Most Recent Listings on International Exchanges
Oabay

Sources: PitchBook, S&P Capital IQ, Mergermarket, company filings, industry news reports.

Note: Deal counts are based on transaction closing dates.

(1) As of September 30

IPO/Direct Listings

Completed De-SPACs

25

Future Dao Group

(1)
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Public Company M&A Transaction Activity
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Key Takeaways

 The FinTech public company 

landscape is evolving dramatically 

amid a significant amount of take-

private transactions in response to 

depressed share prices.

 Selected targets in transactions 

announced in Q3 2024 included Altus 

Group, Givex, BusinessOn, 

CompoSecure, Envestnet, Everi, NCR 

Voyix (Digital Banking Unit), and 

PropertyGuru.

M&A Deals 

Involving Public 

Company Targets

Strategic Buyers Private Equity Buyers

Sources: PitchBook, S&P Capital IQ, Mergermarket, company filings, industry news reports.

Note: Deal dates are based on transaction announcements. 

(1) As of September 30
26

Digital Banking Unit

(1)



Company Seller Buyer Sector EV ($M)

InsurTech --

--
Asset and Wealth 
Management Tech

--

-- Payments --

Public
(NYSE:VYX)

Banking and 
Lending Tech

$2,450

Payments $385

Consortium Payments --

Insurtech --

Public
(NYSE:PGRU)

Real Estate and 
Mortgage Tech

$1,100

--
Corporate Financial 

Function
--

Consortium
Financial Info and 

Analytics
$200

Sponsor-Driven Transaction Activity
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Key Takeaways

 Financial sponsors found fewer 

opportunities in 2023, which has 

begun to change in 2024 with record 

levels of dry powder to deploy.

 Despite debt markets pulling back 

(leverage ratios are down 

significantly, and the cost of debt has 

doubled), sponsors remain reliable 

catalysts for deal activity across all 

subsectors of FinTech in various roles 

(new platform investments, portfolio 

add-ons, and exit sales).

 With strategics dialed back, PE has 

become the go-to partner for deals in 

the market, leading to a large number 

of sponsor-to-sponsor transactions.

Selected Financial Sponsor Transactions in Q3 2024

Company Seller Buyer Sector EV ($M)

Public
(LSE:AMC)

Asset and Wealth 
Management Tech

$817

Corporate Financial 
Function

$300

Asset and Wealth 
Management Tech

--

Public
(NASDAQ: CMPO)

Resolute 
Holdings I, LP

Payments $920

--
Banking and 
Lending Tech

--

Asset and Wealth 
Management Tech

--

-- Payments --

Public
(NYSE:ENV)

Asset and Wealth 
Management Tech

$4,500

Public
(NYSE:EVI)

Payments $1,996

Corporate Financial 
Function

$3,000

27

Sources: PitchBook, S&P Capital IQ, Mergermarket, company filings, industry news reports.

Note: Deal dates are based on transaction announcements.

Digital Banking Unit
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Index Performance FinTech vs. Broad Market
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Key Takeaways

 Public markets stabilized after hitting 

a trough in 2H 2022 and have risen 

meaningfully in recent months.

 FinTech share prices have bounced 

back, returning 52% since January 2023 

and 21% since January 2024.

Indexed Performance Since January 1, 2023 Comparison Snapshot

Index
Since 
Jan. ’23

Since 
Jan. ’24

S&P 

Technology
84% 13%

All Public 

FinTech 

Companies

52% 21%

S&P 500 50% 18%

S&P Financial 33% 17%

29

Source: Trading multiples based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of 

September 30, 2024. 

Note: FinTech indices shown are equal-weighted with all share prices rebased to 100.

80

90

100

110

120

130

140

150

160

170

180

190

200

Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24



Index Performance Profitable FinTech vs. Unprofitable FinTech
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Key Takeaways

 Investors have a renewed focus on 

earnings generation over “revenue 

growth at all costs.”

 Profitable public FinTech companies 

have tracked closely with the broader 

market since the start of 2023, while 

unprofitable public FinTech companies 

have largely underperformed.

 One of the likely causes of the 

profitable/unprofitable divergence is 

the inability of unprofitable companies 

to buy back stock.

Index
Since 
Jan. ’23

Since 
Jan. ’24

Profitable 

FinTech 

Companies

59% 23%

All Public 

FinTech 

Companies

52% 21%

S&P 500 50% 18%

Unprofitable 

FinTech 

Companies

36% 17%

Indexed Performance Since January 1, 2023 Comparison Snapshot

30

Source: Trading multiples based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of 

September 30, 2024. 

Notes: FinTech indices shown are equal-weighted with all share prices rebased to 100. “Profitable” vs. “unprofitable” based on company-reported net 

income over a trailing 12-month period.
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Index Performance FinTech Subsector Comparison
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Key Takeaways

 FinTech is not monolithic, with wide 

variances in performance across 

sectors.

 InsurTech’s 43% growth in 2024 is 

driven by demand for AI-powered risk 

management and rising climate and 

cyber threats.

 Banking and lending tech’s 28% rise in 

2024 reflects strong digital banking 

adoption, though softer interest rates, 

following recent cuts by the Federal 

Reserve, remain high enough to 

potentially temper growth

 Asset/wealth management tech gains 

highlight the tailwinds for those 

vendors providing capabilities to wealth 

managers with greater budgets 

stemming from strong AUM growth.

 Payments and financial analytics face 

slower growth due to rising 

competition from big tech and 

regulatory pressures.

Indexed Performance Since January 1, 2023 Comparison Snapshot

31

Source: Trading multiples based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of 

September 30, 2024. 

Note: FinTech indices shown are equal-weighted with all share prices rebased to 100.

Index
Since 
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Revenue Multiple Trends
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Key Takeaways

 Following significant expansion from 

roughly Q3 2020 to Q4 2021, both 

profitable and unprofitable public 

FinTech companies are trading at 

multiples near post-COVID-19/LTM 

lows.

 Valuation multiples are contained to a 

much tighter band and are closer in line 

with the broader market compared to 

2020 through Q3 2024. Revenue 

multiples now vary little between 

profitable and unprofitable companies.

Average EV/TTM Revenue Multiples Since January 1, 2020

32

Source: Trading multiples based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of 

September 30, 2024. 

Notes: FinTech indices shown are equal-weighted with all share prices rebased to 100. “Profitable” vs. “unprofitable” based on company-reported 

net income over a trailing 12-month period.
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Regression Analysis
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Key Takeaways

 Public market investors are increasingly 

stressing profitability as key to higher 

valuations; there is a strong positive 

correlation between FCF margin and 

revenue multiple, indicating that higher 

profitability significantly drives higher 

valuations.

 While growth remains an important 

metric, it is no longer prioritized over 

profitability; while the “rule of” metric 

(revenue growth + FCF margin) 

positively correlates with revenue 

multiple, it is less predictive than FCF 

margin alone.

 FinTechs that achieve a strong balance 

of growth and profitability are valued 

higher than peers.

Revenue Multiple Regressions

Revenue Growth vs. 

Revenue Multiple

“Rule Of” vs.  

Revenue Multiple

Free Cash Flow Margin(1) vs. 

Revenue Multiple

33

Source: Trading multiples based on share price, other market data, and broker consensus future earnings estimates from S&P Capital IQ as of 

September 30, 2024. 

Note: FinTech regressions shown are market cap-weighted.

(1): EBITDA – CapEx used as a proxy for Free Cash Flow.
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Asset/Wealth 

Management 

Tech

Month Target Sponsor
Ent. Value

($M)

Target 

HQ

Aug.
Bridgepoint 

Group 
$817

Aug. Stellex Capital --

Jul. IK Partners --

Jul. Bain Capital $4,500

Jul. Genstar --

Jun.
Montagu, TA 

Associates
--

Apr. GTCR $2,599

Month Target Acquirer
Ent. Value

($M)

Target 

HQ

Sep. BNY Mellon --

Sep. Rise --

Aug. Abacus Life --

Aug. CFI Financial --

Aug. Synapsewave $11

Jul. Pagaya --

Jun. AssetMark --

Jun. 360 One $44 

Jun.
Industrial and 

Financial Systems 
$701 

Jun. Yext $220 

Jun. Broadridge --

May FE fundinfo --

May iCapital --

Apr. SIX Group --

Turnkey Asset 

Management 

platform

Month Target Lead Investor
Amount

($M)

Post-Val.

($M)

Target 

HQ

Sep. Google Ventures $30 $165

Aug.
Unbound, Valar 

Ventures
$36 $240

Aug. Canvas Ventures $27 $85

Aug. WestCap $30 --

Jun. Temasek $199 --

Jun.
AXA Venture 

Partners
$70 --

Jun. Electric Capital $10 --

Jun. Avaloq $3 --

Jun. Kaszek Ventures $21 --

Jun. Barclays $3 --

May
Alpha Wave 

Incubation 
$5 --

May CIBC $6 --

May
Fideuram Intesa 

Sanpaolo
$84 --

May
SeaTown 

Holdings
$40 --

May ICONIQ Growth $169 $1,155

Strategic M&A Private Equity Investments Growth Capital Raises

01 02 03 04 05 Notable Deal Activity by Sector (Past Six Months) 06

Match Business

Sources: PitchBook, S&P Capital IQ, Mergermarket, company filings, industry news reports.

Note: Deal dates listed are based on transaction announcement.



36

Month Target Lead Investor
Amount

($M)

Post-Val.

($M)

Target 

HQ

Sep. Airtree $60 $236

Sep. Helios Investment $100 --

Sep. Accion $35 --

Aug. M12 $25 --

Aug.
BlueOrchard, 

FMO
$20 --

Aug.
MindWorks 
Capital $30 --

Aug.
Osten 
Investments $30 --

Aug.
BAI Capital, GIC, 
Notable Capital $50 --

Aug. Valar Ventures $50 --

Aug. Ribbit Capital $50 --

Jun. Citigroup -- --

Jun. Unusual Ventures $8 --

Jun.
PTGB, Talino, 
Wavemaker $10 --

May
BlackRock, Cipio, 
Molten $60 --

May
Alpha Token 

Capital
$13 --

May Valar Ventures $20 --

May
Lightspeed, Sorin 
Investments $12 --

May Sheikha Bahwan $41 $294

May GSR, K3, Salica $1,000 --

Month Target Sponsor
Ent. Value

($M)

Target 

HQ

Sep. Veritas Capital $2,450

Aug. Nordland Capital --

Apr EMERAM --

Apr. Lightyear Capital --

Apr.
Macquarie, 

Permira, Sapphire
$1,300

Month Target Acquirer
Ent. Value

($M)

Target 

HQ

Sep. Propel Holdings $71

Sep. Axway $360

Sep.
Computer 

Services
--

Aug. Klarna --

Jul. Ryan $508

Jul. UniCredit $400

Jun.
Bayview 

Acquisition
$393

May
Hightech 

Payment Systems
--

May Fabrick --

May Bankpbt --

May CPB Software --

May Stratmor Group --

May Teylor --

Apr. Banco Master --

Apr. Empower --

Apr. Team Factors --

(Commercial Banks)

Banking and 

Lending Tech

Strategic M&A Private Equity Investments Growth Capital Raises

01 02 03 04 05 Notable Deal Activity by Sector (Past Six Months) 06

Property Tax 

Group
FIDO

Sources: PitchBook, S&P Capital IQ, Mergermarket, company filings, industry news reports.

Note: Deal dates listed are based on transaction announcement.

Digital Banking Unit
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Month Target Lead Investor
Amount

($M)

Post-Val.

($M)

Target 

HQ

Sep. MPMR $50 --

Sep.
Internet Initiative 

Japan
$42 --

Sep. Livsquare $186 --

Sep. Bain Capital $100 $3,500

Sep. Haun Ventures $55 --

Jul. Theory Ventures $17 $72

Jun.
Coatue 

Management
$150 --

Jun.
Viking Global; 

BDT & MSD
$650 $4,000

Jun.
BlackRock; 

Citadel Securities
$120 --

Jun.
Bain Capital 

Crypto
$35 --

Jun.
Founder's Fund, 

Dragonfly, Cyber Fund $43 --

May Tether $150 --

May Mandatum $325 $1,650

Apr.
Lightspeed 

Faction; Galaxy
$15 --

Apr. Sopris Capital -- --

Apr. Portage $45 --

Apr. SIX Group $21 --

Apr.
Bitkraft Ventures; 

Hashed
$10 --

Month Target Sponsor
Ent. Value

($M)

Target 

HQ

Apr. STG $179

Apr. Five Arrows $2,166

Month Target Acquirer
Ent. Value

($M)

Target 

HQ

Sep. eToro $55

Sep. SS&C Tech $670

Sep. Spectral Capital --

Sep. Enmacc --

Sep. NeoXam --

Aug. PEXX --

Aug.
Generation 

Development 
$197

Aug. Trading 212 --

Aug. Alchemy --

Aug. STS Digital --

Jun. CleanSpark $155

Jun. Ava Labs --

Jun. Corpay --

Jun. EigenLayer --

Jun. AlphaSense $930

Jun.
Engelhart 

Commodities 
--

Jun. Robinhood $200

Jun. insightsoftware --

Rio 

Network

Capital 

Markets 

Tech

Strategic M&A Private Equity Investments Growth Capital Raises

01 02 03 04 05 Notable Deal Activity by Sector (Past Six Months) 06

crwdunit

Sources: PitchBook, S&P Capital IQ, Mergermarket, company filings, industry news reports.

Note: Deal dates listed are based on transaction announcement.



Month Target Sponsor
Ent. Value

($M)

Target 

HQ

Aug.
Advent 

International
--

Aug. Vista Equity $3,000

Aug. K1 $300

Jun. 0 Accel-KKR $25

Jun. Eurazeo --

May
KKR Tech Growth, 

JMI, FTV
$3,000

May
Cambridge 

Capital Partners
$1,550

May Hg $3,000

Apr. Apax Partners --

Apr. EQT Partners $1,200

38

Month Target Lead Investor
Amount

($M)

Post-Val.

($M)

Target 

HQ

Sep. Bessemer Venture $20 $750

Sep. Edison Partners $15 $100

Sep. Mayfield $25 --

Sep.
Silversmith 
Capital $40 --

Sep. PeakSpan Capital $200 --

Sep.
Dawn Capital, 
Insight Partners $70 $443

Sep. Valor Equity $10 --

Aug. BlueOwl Capital $120 --

Aug.
Sapphire 
Ventures $75 $1,000

Aug. Valar Ventures $14 $55

Jul. BoxGroup $9 --

Jun. Battery Ventures $90 --

Jun. NFDG $70 --

Jun.
Forgepoint 
Capital $19 --

Jun. Individuals $4 --

Jun. Spark Capital $6 --

Jun.
Lightspeed 

Venture Partners
$35 --

Jun. Axiom Equity $65 --

May Goldman Sachs $55 --

Month Target Acquirer
Ent. Value

($M)

Target 

HQ

Sep. Groupe BPCE --

Sep. Paylocity $325

Sep. Datasite --

Sep. Aryza Group --

Aug. Experian --

Aug. Vertex $180

Aug.
MyCompliance 

Office
--

Jul. Wolters Kluwer $355

Jun. TravelPerk --

Jun. Digits --

Jun. Pluxee --

Jun.
Partner One 

Software 
--

Jun. Mitratech --

Jun. SirionLabs --

Jun. Aspia --

Jun. Shape Payroll --

May insightsoftware --

Corporate 

Financial 

Function

Strategic M&A Private Equity Investments Growth Capital Raises

FRAGMENT

Sources: PitchBook, S&P Capital IQ, Mergermarket, company filings, industry news reports.

Note: Deal dates listed are based on transaction announcement.
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Month Target Sponsor
Ent. Value

($M)

Target 

HQ

Aug. Prytek $200

May FPE Capital --

Apr. General Atlantic --

39

Month Target Lead Investor
Amount

($M)

Post-Val.

($M)

Target 

HQ

Sep. Consortium $26 --

Aug.
Next Level, Curql 
Collective $6 $26

Jul. Societe Generale $5 --

Jul.
Lightscape 
Partners $30 $120

Jun.
BDT & MST, 
Viking Global $650 $4,000

Jun. Nasdaq Ventures $10 --

May BDC, Framework $21 --

May GSR, K3, Salica $1,000 --

May Touring Capital $18 $111

Apr.
Group 11, SIX 
Group $21 --

Month Target Acquirer
Ent. Value

($M)

Target 

HQ

Sep.
MorningStar 

Commodity Data

Zema Global 

Data Corp
--

Sep. Hummingbird --

Sep. Xero $70

Sep.
Kalibrate 

Technologies
--

Sep. SS&C $670

Jun. BlackRock $3,241

Jun. Elevation Point --

Jun. Exante Data --

Jun.
Generation 

Development
$319

May Toggle AI --

May Synechron --

Apr. Empower --

Apr. Experian $538

Strategic M&A Private Equity Investments Growth Capital Raises

Sources: PitchBook, S&P Capital IQ, Mergermarket, company filings, industry news reports.

Note: Deal dates listed are based on transaction announcement.
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Month Target Lead Investor
Amount

($M)

Post-Val.

($M)

Target 

HQ

Sep.
Axa Venture 
Partners $40 $416

Sep.
Walkabout 

Ventures
$20 $60

Sep.
Duquesne Family 

Office
$17 $295 

Sep.
Harbert Growth 

Partners
$22 $92

Sep. OnePeak Partners $120 $400

Sep.
Index Ventures, 

General Catalyst
$38 $135

Jul.
BHMS 

Investments
-- --

Jul.
Centana Growth 

Partners  
$56 $240 

Jul. Zurich Insurance $60 $420 

Jun.
Koch Disruptive 
Technologies $165 $650

Jun. EQT $35 --

Jun.
Guidewire, .406 
Ventures $19 $71

Jun. GV $18 --

May KKR $93 --

May Morgan Stanley $28 --

May Spark Capital $80 --

May Zeev Ventures $36 $130

Apr.
Giant Ventures, 
Opera Tech $60 $305

Apr. Gallatin Point $108 --

Month Target Sponsor
Ent. Value

($M)

Target 

HQ

Sep. Cinven --

Aug. Pollen Street --

Jun. Perwyn --

Jun. Aquiline --

Jun. Astorg --

Jun. AnaCap --

Jun. KKR --

Jun. NexPhase --

Month Target Acquirer
Ent. Value

($M)

Target 

HQ

Sep. Xceedance --

Sep. Moody’s --

Sep. Vaisala --

Sep. Akur8 --

Sep. GoHealth --

Aug. Ryan Specialty --

Aug. Howden --

Jun. Eraaya Lifespaces $361

Aug. Ryan Specialty $1,475

Jul. Applied Systems --

Jul. The Zebra --

Jul. Lumera --

May MRI Software --

May Intuit --

Apr. Chubb --

Apr. Neptune Flood --

Apr. SageSure --

Apr. Open GI --

Apr. Descartes Labs --

(Technology and Assets)

InsurTech 

Strategic M&A Private Equity Investments Growth Capital Raises

Sources: PitchBook, S&P Capital IQ, Mergermarket, company filings, industry news reports.

Note: Deal dates listed are based on transaction announcement.
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Month Target Lead Investor
Amount

($M)

Post-Val.

($M)

Target 

HQ

Sep..
General Catalyst, 
Bloomberg Beta $130 --

Sep.
EBRD Venture 
Capital $22 --

Sep.
British Patent 
Capital, Visa $60 --

Sep. Altos Ventures $35 $140

Sep. Oak HC/FT $35 --

Sep.
New Enterprise 
Associates $32 $202

Sep. Altos Ventures $22 --

Aug. Undisclosed $35 --

Aug.
Pelion Venture 
Partners $24 --

Aug.
Ayala, MUFG 
Bank $786 $5,000

Aug.
Ontario Teachers’ 
Pension $150 $3,250

Jul.
Morgan Stanley, 

Verance Capital
$31 --

Jul. IONIQ Growth $40 $280

Jun.
Morgan Stanley 
Tactical Value $100 $2,000

Jun. Summit Partners $125 --

Jun.
MUFG, Krungsri 
Finnovate $195 --

Jun. Matrix Partners $20 --

Jun. QED Investors $20 --

May BOND Capital $88 --

Month Target Sponsor
Ent. Value

($M)

Target 

HQ

Sep.
Ridgeview, The 

Baupost Group
--

Sep. Arcapita, DgPays $385

Sep. InnovaFonds --

Aug.
Resolute 

Holdings
$920

Aug. Bharcap Partners --

Jul. Apollo $1,996

Jun. Klarna Checkout
Systematic 

Growth
$534

Apr.
Vista Equity 

Partners
$1,250

Apr.
Advent 

International 
$6,300 

Month Target Acquirer
Ent. Value

($M)

Target 

HQ

Sep. U-Next Holdings $39

Sep. Visa $925

Sep. Tarabut --

Sep. Tabby --

Aug. Shift4 $148

Aug.
Roper 

Technologies
$1,600

Aug. Giftee $31

Jul.
MerchantE’s NetSuite 

Division

Fortis Payment 

System
$212

Jun. Chime ~$173

Jun. Payroc $440

Jun.
Total Specific 

Solutions
--

Jun. American Express --

Jun. American Express $400 

Jun. Global Payments $250 

Jun. Shift4 --

Jun.
CSG Systems 

International 
$17

May Papara -- 

May Shift4 $250

May Corpay $475

Merchant Services Business

Payments

Strategic M&A Private Equity Investments Growth Capital Raises

Sources: PitchBook, S&P Capital IQ, Mergermarket, company filings, industry news reports.

Note: Deal dates listed are based on transaction announcement.
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Month Target Lead Investor
Amount

($M)

Post-Val.

($M)

Target 

HQ

Sep. REA Group $42 $210

Sep. 
HighSage 
Ventures $30 $150

Sep.
Berkeley Hills 
Capital, GTM Cap $90 $1,000

Sep. 8VC $25 $310

Sep. Bangtail Partners $3 $10

Aug.
A16z, Ribbit 
Capital $70 --

Aug. Zeev Ventures $20 --

Aug.
Ontario Teachers’ 
Pension Plan $150 $3,250

Aug. Insight Partners $35 $180

Aug. 
Stellaris Venture 
Partners $3 --

Jul.
Innovation 
Endeavors $46 $91

Jul.
D2 Asset 
Management $30 $318

Jun. Barlon Capital $8 --

May
BECO, Middle 
East Venture $34 --

May Radian Group $17 --

May Fifth Estate $12 $29

Month Target Sponsor
Ent. Value

($M)

Target 

HQ

Aug. EQT $1,100

Jun. Cinven $3,120

Jun. TPG $4,210

42

Month Target Acquirer
Ent. Value

($M)

Target 

HQ

Sep. AccountTECH --

Sep. Eastside Distilling --

Sep. Grace Hill --

Aug. Odevo ~$20

Aug. Lofty --

Aug.
Consolidated 

Analytics
--

Jul. Schneider Electric --

Jul. IdiCo --

Jun. Entrata --

Jun. Oblong --

Jun. Proptech Labs --

May MRI Software --

May
Griffin Property 

Company
--

Apr. RedAwning.com --

Apr. CoStar Group $1,771

Apr.
Legacy Group 

Capital
--

Real Estate and 

Mortgage Tech

Strategic M&A Private Equity Investments Growth Capital Raises

Sources: PitchBook, S&P Capital IQ, Mergermarket, company filings, industry news reports.

Note: Deal dates listed are based on transaction announcement.
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Public Comparables

Detail by Sector



Enterprise Value to 2024E Revenue Enterprise Value to 2024E EBITDA

Asset/Wealth Mgmt. Tech

Banking and Lending Tech

Capital Markets Tech

Corporate Financial Function

Financial Info and Analytics

InsurTech

Payments

Real Estate and Mortgage Tech

44

26.1x

6.9x

Key Valuation Metrics by Sector

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Metrics Reflect First Quartile, Median, and Upper Quartile, Respectively
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Key Metrics by 

Sector and 

Business Model

Stock Performance Valuation Metrics Calendar Year 2024E Operating Metrics

YTD % of 52 EV / Revenue EV / EBITDA Revenue EBITDA EBITDA FCF Rule

Subsector Return Week High CY 2024E CY 2025E CY 2024E CY 2025E Growth Growth Margin Margin of 40

01 02 03 04 05 06 Public Comparables Detail by Sector

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Note: Rule of 40 calculated as % revenue growth plus FCF margin %. 

Asset/Wealth Management Tech

Asset and Fund Servicing 21% 88% 4.2x 4.0x 10.3x 9.9x 12% 18% 34% 30% 43%

Investing and Distribution Platforms (38%) 55% 2.3x 2.1x 10.0x 9.0x 14% 13% 42% 42% 56%

Wealth Tech 26% 96% 4.2x 4.0x 15.3x 12.7x 10% 26% 26% 21% 31%

Overall Sector Median 21% 91% 4.2x 4.0x 12.7x 11.9x 12% 20% 29% 25% 37%

Banking and Lending Tech

Banking and Lending Software 8% 88% 5.7x 5.3x 13.9x 14.0x 6% 11% 32% 29% 35%

Credit Marketing/Lead Gen/Price Comparison (3%) 76% 1.5x 1.4x 14.1x 11.2x 8% 12% 14% 11% 19%

Digital Lenders (Tech-Enabled and P2P/Marketplace) 19% 89% 2.1x 1.8x 7.9x 6.1x 10% 42% 19% 17% 28%

Neobanks and Mobile Banking 53% 81% 1.7x 1.4x 13.6x 9.3x 19% 42% 16% 16% 35%

Overall Sector Median 8% 87% 3.2x 2.9x 13.6x 11.1x 9% 13% 21% 19% 28%

Capital Markets Tech

Buyside and Sellside Software (Trading/Post-Trade/Workflow) 26% 96% 4.2x 4.0x 16.9x 15.7x 5% 7% 29% 23% 28%

Exchanges and Trading Venues - Diversified/Global 20% 97% 9.7x 9.1x 16.7x 16.2x 11% 14% 58% 56% 66%

Exchanges and Trading Venues - Alternative (13%) 78% 5.0x 4.9x 18.7x 16.4x 8% 4% 38% 37% 45%

Exchanges and Trading Venues - Regional 22% 89% 7.1x 6.7x 15.8x 14.9x 9% 7% 58% 47% 56%

Electronic Execution - Online Retail Brokers 35% 90% 7.0x 6.5x 15.2x 12.9x 17% 15% 42% 41% 58%

Electronic Execution - Institutional/Market Makers 27% 93% 2.3x 2.2x 6.9x 6.5x 17% 15% 40% 38% 55%

Crypto/DeFi/Web3 2% 63% 3.1x 3.3x 11.6x 10.0x 19% 92% 40% 40% 59%

Overall Sector Median 23% 93% 5.2x 5.1x 15.2x 14.3x 10% 12% 44% 41% 51%

Corporate Financial Function

Accounting, Finance, and Tax Solutions 0% 87% 6.2x 5.6x 20.2x 20.4x 14% 26% 24% 22% 36%

Issuer-Facing IR Solutions 5% 92% 3.6x 3.9x 12.3x 9.7x 2% 7% 24% 21% 22%

Benefits, HR, and Payroll Solutions (9%) 80% 5.3x 4.8x 14.5x 12.7x 8% 14% 35% 30% 39%

Diversified BPO and Corporate Services 18% 95% 3.2x 2.9x 17.0x 16.8x 5% 3% 18% 16% 21%

Overall Sector Median 7% 92% 4.4x 4.2x 17.1x 16.1x 6% 12% 24% 20% 26%
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Stock Performance Valuation Metrics Calendar Year 2024E Operating Metrics

YTD % of 52 EV / Revenue EV / EBITDA Revenue EBITDA EBITDA FCF Rule

Subsector Return Week High CY 2024E CY 2025E CY 2024E CY 2025E Growth Growth Margin Margin of 40

01 02 03 04 05 06 Public Comparables Detail by Sector

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Note: Rule of 40 calculated as % revenue growth plus FCF margin %. 

Key Metrics by 

Sector and 

Business Model

(cont.)

Financial Info and Analytics

Investment and Capital Markets Information 5% 94% 10.1x 9.1x 25.1x 24.5x 9% 13% 44% 36% 45%

Credit Information 29% 98% 6.6x 6.1x 18.6x 16.8x 8% 11% 36% 27% 35%

Real Estate and Mortgage Information 12% 91% 12.0x 10.9x 25.9x 24.1x 9% (2%) 36% 32% 41%

Diversified Business and Consumer Data 10% 90% 3.5x 3.4x 11.6x 10.5x 4% 5% 24% 23% 27%

Cross-Sector GRC and ID/Fraud Solutions 19% 95% 4.0x 3.9x 19.7x 17.9x 7% 8% 26% 25% 32%

Overall Sector Median 12% 93% 6.4x 6.0x 20.5x 18.3x 7% 10% 33% 26% 34%

InsurTech

Pure-Play Insurance Software and Data/Analytics 12% 90% 8.0x 7.3x 19.1x 17.3x 9% 11% 19% 18% 27%

Digital Insurance Distribution 54% 72% 1.4x 1.2x 11.0x 9.5x 27% 18% 10% 9% 36%

Digital Insurance Carriers 37% 71% 0.8x 0.7x 12.1x 6.1x 32% (264%) 2% 0% 32%

Tech-Enabled Insurance Services/Outsourcing 20% 96% 4.5x 4.1x 17.2x 15.5x 11% 11% 28% 26% 37%

Benefits Admin Software and Services (13%) 74% 4.6x 4.4x 14.2x 13.0x 4% (22%) 29% 28% 32%

Diversified Data Providers 29% 98% 7.2x 6.6x 19.5x 18.1x 9% 11% 36% 27% 36%

Overall Sector Median 19% 86% 2.8x 2.8x 16.4x 13.0x 10% 10% 17% 14% 24%

Payments

Card Networks 11% 96% 15.6x 14.0x 23.7x 21.1x 11% 13% 66% 63% 74%

Merchant Acceptance/Processing (3%) 83% 3.4x 3.2x 9.3x 8.7x 11% 11% 28% 23% 34%

Money Access and BNPL 73% 92% 4.4x 3.3x 11.3x 10.8x 17% 68% 11% 9% 25%

Consumer Payments (Digital Wallets/Remittance/P2P) 8% 84% 2.3x 2.3x 9.8x 9.3x 11% 15% 21% 17% 27%

B2B Payments (11%) 70% 4.3x 3.9x 19.8x 13.8x 15% 40% 23% 23% 37%

Prepaid Payments, Loyalty, and Rewards (17%) 61% 1.3x 1.3x 8.6x 7.1x (6%) 16% 16% 16% 9%

Vertical Software and Integrated Payments (1%) 84% 3.5x 2.9x 12.7x 14.0x 18% 10% 16% 14% 31%

Payments/ATM Hardware 11% 86% 1.8x 1.7x 6.8x 6.3x 5% 7% 18% 15% 20%

Overall Sector Median 0% 83% 3.0x 2.5x 10.3x 9.8x 11% 12% 21% 18% 29%

Real Estate and Mortgage Tech

PropTech - Platforms (i-Buyers/Portals/Marketplaces) 13% 89% 6.8x 5.9x 25.2x 20.2x 12% 22% 18% 15% 27%

Digital Mortgage Lenders 8% 86% 7.7x 6.8x 23.6x 24.1x 11% 6% 18% 17% 28%

PropTech - Software/Point Solutions (6%) 82% 6.1x 5.6x 15.4x 21.6x 4% 24% 18% 17% 21%

Mortgage Software (8%) 70% 5.0x 4.1x 22.2x 14.5x 8% 515% 11% 11% 19%

Real Estate and Mortgage Services/BPO 2% 88% 1.1x 0.9x 11.2x 9.7x 8% 31% 8% 8% 16%

Overall Sector Median 7% 86% 4.2x 4.9x 16.9x 16.1x 11% 21% 14% 14% 25%
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All $ USD in millions Capitalization Stock Performance Valuation Metrics Calendar Year 2024E Operating Metrics

Market Enterprise YTD % of 52 EV / Revenue EV / EBITDA Revenue EBITDA EBITDA FCF Rule

Company Name Cap ($M) Value ($M) Return Week High CY 2024E CY 2025E CY 2024E CY 2025E Growth Growth Margin Margin of 40

01 02 03 04 05 06 Public Comparables Detail by Sector

Asset/Wealth 

Management 

Tech

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Note: Rule of 40 calculated as % revenue growth plus FCF margin %. 

Asset and Fund Servicing

SS&C Technologies $18,213 $24,606 21% 96% 4.2x 4.0x 10.9x 10.2x 5% 7% 39% 35% 40%

Computershare $10,310 $11,374 5% 88% 3.6x 3.8x 9.3x 9.7x (5%) (6%) 39% 38% 33%

JTC $2,302 $2,533 37% 90% 6.1x 4.9x 17.9x 14.8x 27% 29% 34% 30% 57%

Donnelley Financial Solutions (DFIN) $1,911 $2,081 6% 93% 2.6x 2.5x 8.8x 8.4x 2% 15% 29% 21% 22%

KFin Technologies $2,089 $2,095 110% 86% 17.3x 15.1x n.a. 33.3x 25% 27% 44% 36% 61%

XPS Pensions $801 $830 31% 85% 2.9x 2.7x 10.3x 9.4x 19% 22% 28% 25% 44%

Amicorp FS $178 $176 -- 75% 13.3x 12.0x n.a. n.a. n.a. n.a. 1% (1%) n.a.

Median 21% 88% 4.2x 4.0x 10.3x 9.9x 12% 18% 34% 30% 43%

Average 30% 88% 7.1x 6.4x 11.4x 14.3x 12% 16% 31% 26% 38%

Investing and Distribution Platforms

Allfunds $3,759 $1,562 (13%) 76% 2.3x 2.1x 3.4x 3.2x 14% 16% 67% 58% 71%

IntegraFin $1,643 $1,404 28% 94% 7.0x 6.4x 16.6x 14.9x 14% 11% 42% 42% 56%

Beneficient Co. $6 $407 (97%) 1% n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

Forge Global $240 $132 (62%) 33% 1.5x 1.1x n.a. n.a. 28% n.a. (37%) (38%) (11%)

Median (38%) 55% 2.3x 2.1x 10.0x 9.0x 14% 13% 42% 42% 56%

Average (36%) 51% 3.6x 3.2x 10.0x 9.0x 18% 13% 24% 20% 39%

Wealth Tech

Broadridge $25,096 $28,368 5% 96% 4.2x 4.0x 17.7x 16.4x 6% 7% 24% 23% 29%

SS&C Technologies $18,213 $24,606 21% 96% 4.2x 4.0x 10.9x 10.2x 5% 7% 39% 35% 40%

Morningstar $13,671 $14,348 11% 97% 6.4x 6.0x 23.7x 22.4x 10% 37% 27% 21% 31%

SEI Investments $8,987 $8,252 9% 95% 3.9x 3.7x 12.7x 11.9x 9% 30% 31% 28% 37%

Envestnet $3,459 $4,324 26% 86% 3.1x 2.9x 13.7x 11.9x 11% 25% 23% 15% 26%

HUB24 $3,280 $3,251 65% 98% 13.1x 11.2x 34.9x 28.3x 23% 27% 37% 31% 54%

PensionBee $523 $510 86% 96% 11.5x 8.7x n.a. n.a. 46% n.a. 0% 0% 47%

Bravura $427 $379 64% 90% 2.2x 2.3x 16.9x 13.5x (1%) 271% 13% 11% 11%

Praemium $195 $166 53% 94% 2.6x 2.3x 9.9x 8.4x 22% 18% 26% 17% 39%

Median 26% 96% 4.2x 4.0x 15.3x 12.7x 10% 26% 26% 21% 31%

Average 38% 94% 5.7x 5.0x 17.6x 15.4x 15% 53% 25% 20% 35%

Overall Sector Median 21% 91% 4.2x 4.0x 12.7x 11.9x 12% 20% 29% 25% 37%

Overall Sector Average 20% 83% 5.9x 5.2x 14.5x 14.2x 14% 34% 27% 22% 37%
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All $ USD in millions Capitalization Stock Performance Valuation Metrics Calendar Year 2024E Operating Metrics

Market Enterprise YTD % of 52 EV / Revenue EV / EBITDA Revenue EBITDA EBITDA FCF Rule

Company Name Cap ($M) Value ($M) Return Week High CY 2024E CY 2025E CY 2024E CY 2025E Growth Growth Margin Margin of 40

01 02 03 04 05 06 Public Comparables Detail by Sector

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Note: Rule of 40 calculated as % revenue growth plus FCF margin %. 

Banking and Lending Software

Fiserv $103,429 $128,477 35% 100% 6.7x 6.2x 14.1x 12.9x 6% 11% 47% 40% 46%

FIS Global $45,691 $54,807 39% 98% 5.4x 5.2x 13.3x 12.6x 3% (33%) 41% 32% 35%

Jack Henry $12,871 $13,043 8% 99% 5.7x 5.3x 18.1x 16.7x 6% 6% 32% 29% 35%

Temenos $5,114 $5,686 (25%) 66% 5.4x 5.1x 13.6x 12.6x 5% 5% 40% 31% 36%

Q2 Holdings $4,809 $5,049 84% 96% 7.3x 6.5x n.a. 32.8x 11% 54% 17% 16% 27%

nCino $3,651 $3,644 (6%) 84% 6.7x 5.8x n.a. 29.3x 14% 38% 18% 17% 31%

Alkami Technology $3,122 $3,080 30% 88% 9.3x 7.5x n.a. n.a. 26% n.a. 7% 7% 32%

MeridianLink $1,545 $1,924 (17%) 79% 6.1x 5.6x 15.4x 14.0x 4% 11% 40% 39% 44%

Alfa Financial Software $790 $774 50% 89% 5.3x 4.9x 16.6x 15.6x 12% 12% 32% 27% 40%

Open Lending $730 $628 (28%) 70% 5.4x 4.7x 13.5x 10.4x (0%) (7%) 40% 36% 36%

Mitek Systems $401 $463 (34%) 53% 2.7x 2.5x 10.8x n.a. 4% 13% 26% 25% 29%

Median 8% 88% 5.7x 5.3x 13.9x 14.0x 6% 11% 32% 29% 35%

Average 13% 84% 6.0x 5.4x 14.4x 17.4x 8% 11% 31% 27% 35%

Credit Marketing/Lead Gen/Price Comparison

Experian $48,151 $52,273 29% 99% 7.1x 6.6x 20.1x 18.2x 8% 11% 35% 26% 34%

TransUnion $20,343 $25,252 52% 98% 6.1x 5.7x 17.2x 15.3x 8% 10% 36% 27% 35%

MoneySuperMarket.com $1,520 $1,586 (21%) 73% 2.6x 2.5x 8.4x 7.7x 9% 12% 31% 29% 38%

LendingTree $774 $1,268 91% 93% 1.5x 1.3x 14.1x 11.2x 27% 15% 11% 9% 36%

QuinStreet $1,074 $1,034 49% 91% 1.3x 1.2x 23.8x 16.3x 42% 255% 6% 5% 47%

NerdWallet $1,000 $894 (14%) 73% 1.4x 1.3x 9.1x 6.8x 7% 1% 15% 9% 16%

Mortgage Advice Bureau (MAB) $497 $498 (18%) 65% 1.4x 1.2x 11.7x 10.1x 17% 25% 12% 12% 29%

Fintel $362 $375 8% 79% 3.6x 3.3x 12.5x 11.0x 26% 15% 29% 23% 48%

Cardlytics $159 $310 (65%) 16% 1.2x 1.1x n.a. n.a. (15%) n.a. (4%) (4%) (20%)

Mogo $29 $86 (36%) 52% 1.6x 1.4x 21.0x 11.8x 8% (30%) 8% 8% 15%

Median (3%) 76% 1.5x 1.4x 14.1x 11.2x 8% 12% 14% 11% 19%

Average 8% 74% 2.8x 2.6x 15.3x 12.1x 14% 35% 18% 14% 28%

Digital Lenders (Tech-Enabled and P2P/Marketplace)

Rocket Companies $2,698 $23,069 33% 90% 4.6x 3.8x 22.2x 12.6x 33% n.a. 21% 21% 54%

Enova $2,212 $5,372 51% 95% 2.1x 1.8x 8.5x 7.6x 23% 25% 24% 24% 47%

Upstart $3,581 $4,289 (2%) 81% 7.6x 5.9x n.a. n.a. 11% n.a. (6%) (7%) 4%

Atlanticus $517 $2,362 (9%) 89% 1.9x 1.6x n.a. n.a. 10% n.a. n.a. n.a. n.a.

Pagaya $759 $1,294 (36%) 52% 1.3x 1.1x 6.6x 5.2x 25% 137% 19% 17% 42%

Propel Holdings $724 $954 114% 87% 2.1x 1.7x 7.9x 6.1x 41% 57% 27% 27% 68%

LendInvest $52 $637 7% 65% 14.7x 10.8x n.a. n.a. (13%) n.a. (26%) (26%) (39%)

OppFi $96 $548 (8%) 89% 1.1x 1.0x 3.8x 4.0x 2% 27% 28% 28% 30%

Funding Circle $606 $465 263% 99% 2.2x 1.9x 19.9x 9.5x 3% n.a. 11% 4% 7%

LendingClub $1,278 $378 31% 89% 0.5x 0.4x 3.6x 3.1x (13%) n.a. 14% 7% (5%)

Median 19% 89% 2.1x 1.8x 7.9x 6.1x 10% 42% 19% 17% 28%

Average 44% 83% 3.8x 3.0x 10.4x 6.9x 12% 62% 12% 11% 23%

Banking and 

Lending Tech
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All $ USD in millions Capitalization Stock Performance Valuation Metrics Calendar Year 2024E Operating Metrics

Market Enterprise YTD % of 52 EV / Revenue EV / EBITDA Revenue EBITDA EBITDA FCF Rule

Company Name Cap ($M) Value ($M) Return Week High CY 2024E CY 2025E CY 2024E CY 2025E Growth Growth Margin Margin of 40

01 02 03 04 05 06 Public Comparables Detail by Sector

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Note: Rule of 40 calculated as % revenue growth plus FCF margin %. 

Banking and 

Lending Tech
Neobanks and Mobile Banking

Nubank $65,374 $59,251 64% 90% 5.1x 3.9x n.a. n.a. 45% n.a. n.a. n.a. n.a.

Nordnet $6,032 $11,353 41% 98% n.a. n.a. 31.3x 31.5x 10% 7% 73% 68% 78%

SoFi $8,378 $9,252 (21%) 75% 3.7x 3.3x 15.1x 10.4x 19% 42% 25% 19% 38%

Dave $508 $535 377% 63% 1.7x 1.4x 11.8x 9.3x n.a. n.a. 14% 12% n.a.

MoneyLion $456 $566 (34%) 39% 1.1x 0.9x 6.7x 4.6x 25% 82% 16% 16% 41%

BM Technologies $41 $29 66% 87% 0.5x 0.5x 13.6x 2.5x 4% n.a. 4% 4% 8%

Median 53% 81% 1.7x 1.4x 13.6x 9.3x 19% 42% 16% 16% 35%

Average 82% 75% 2.4x 2.0x 15.7x 11.7x 21% 43% 26% 24% 44%

Overall Sector Median 8% 87% 3.2x 2.9x 13.6x 11.1x 9% 13% 21% 19% 28%

Overall Sector Average 31% 80% 4.0x 3.5x 13.9x 12.4x 13% 31% 22% 19% 31%
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All $ USD in millions Capitalization Stock Performance Valuation Metrics Calendar Year 2024E Operating Metrics

Market Enterprise YTD % of 52 EV / Revenue EV / EBITDA Revenue EBITDA EBITDA FCF Rule

Company Name Cap ($M) Value ($M) Return Week High CY 2024E CY 2025E CY 2024E CY 2025E Growth Growth Margin Margin of 40

01 02 03 04 05 06 Public Comparables Detail by Sector

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Note: Rule of 40 calculated as % revenue growth plus FCF margin %. 

Capital 

Markets 

Tech

Buyside and Sellside Software (Trading/Post-Trade/Workflow)

FIS Global $45,691 $54,807 39% 98% 5.4x 5.2x 13.3x 12.6x 3% (33%) 41% 32% 35%

Broadridge $25,096 $28,368 5% 96% 4.2x 4.0x 17.7x 16.4x 6% 7% 24% 23% 29%

SS&C Technologies $18,213 $24,606 21% 96% 4.2x 4.0x 10.9x 10.2x 5% 7% 39% 35% 40%

FactSet $17,493 $18,644 (4%) 94% 8.4x 8.0x 20.8x 20.4x 5% 12% 40% 36% 41%

Clearwater Analytics $5,524 $5,459 26% 97% 12.3x 10.3x n.a. 30.9x 20% 33% 32% 30% 51%

Altus Group $1,866 $2,087 27% 92% 4.2x 4.9x 23.6x 24.1x (14%) (13%) 18% 17% 2%

Iress $1,240 $1,469 24% 90% 3.5x 3.5x 16.0x 14.4x 6% 5% 22% 20% 26%

Enfusion $885 $893 (2%) 91% 4.4x 3.7x 20.7x 15.7x 17% 37% 21% 16% 34%

FD Technologies $622 $654 50% 98% 2.0x 1.9x 21.8x 18.8x 1% (9%) 9% (3%) (2%)

Linedata $439 $509 44% 96% 2.4x 2.3x 8.2x 7.9x 4% 5% 29% 23% 27%

Beeks Group $221 $216 163% 85% 4.7x 3.8x 12.9x 10.6x 39% 38% 37% 12% 51%

Median 26% 96% 4.2x 4.0x 16.9x 15.7x 5% 7% 29% 23% 28%

Average 36% 94% 5.1x 4.7x 16.6x 16.5x 8% 8% 28% 22% 30%

Exchanges and Trading Venues - Diversified/Global

Intercontinental Exchange $92,230 $113,532 25% 98% 12.2x 11.6x 18.8x 17.6x 16% 17% 65% 59% 75%

LSEG $72,612 $84,633 16% 96% 7.2x 6.8x 15.4x 14.1x 9% 14% 47% 35% 45%

CME Group $79,455 $81,515 5% 99% 13.4x 13.1x 19.2x 18.8x 9% 12% 70% 68% 77%

Nasdaq $42,049 $51,912 26% 98% 11.1x 10.4x 19.7x 18.2x 20% 21% 57% 53% 73%

Deutsche Börse $43,102 $49,789 14% 100% 7.7x 7.4x 13.3x 12.9x 16% 15% 58% 51% 67%

Cboe Global Markets $21,436 $22,410 15% 95% 10.8x 10.3x 16.7x 16.2x 8% 8% 65% 62% 71%

Euronext $11,267 $13,252 25% 96% 7.4x 7.0x 12.2x 11.5x 11% 14% 60% 56% 66%

TMX Group $8,714 $10,286 29% 96% 9.7x 9.1x 17.7x 16.3x 17% 17% 55% 50% 67%

Singapore Exchange $9,535 $9,336 20% 97% 9.2x 9.0x 16.4x 15.5x 10% 8% 56% 56% 66%

Median 20% 97% 9.7x 9.1x 16.7x 16.2x 11% 14% 58% 56% 66%

Average 19% 97% 9.9x 9.4x 16.6x 15.7x 13% 14% 59% 55% 67%

Exchanges and Trading Venues - Alternative

Tradeweb $26,370 $25,256 36% 100% 15.2x 13.2x 28.8x 25.3x 24% 25% 53% 49% 73%

MarketAxess $9,672 $9,314 (13%) 86% 11.5x 10.4x 23.0x 20.5x 8% 6% 50% 42% 50%

OTC Markets $569 $553 (13%) 78% 5.0x 4.9x 13.2x 12.3x 0% 2% 38% 37% 37%

Aquis Exchange $131 $116 7% 74% 3.6x 3.1x 14.3x 11.8x 8% 2% 25% 17% 25%

Forge Global $240 $132 (62%) 33% 1.5x 1.1x n.a. n.a. 28% n.a. (37%) (38%) (11%)

Median (13%) 78% 5.0x 4.9x 18.7x 16.4x 8% 4% 38% 37% 45%

Average (9%) 74% 7.3x 6.5x 19.8x 17.4x 14% 9% 26% 21% 35%
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All $ USD in millions Capitalization Stock Performance Valuation Metrics Calendar Year 2024E Operating Metrics

Market Enterprise YTD % of 52 EV / Revenue EV / EBITDA Revenue EBITDA EBITDA FCF Rule

Company Name Cap ($M) Value ($M) Return Week High CY 2024E CY 2025E CY 2024E CY 2025E Growth Growth Margin Margin of 40

01 02 03 04 05 06 Public Comparables Detail by Sector

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Note: Rule of 40 calculated as % revenue growth plus FCF margin %. 

Capital 

Markets 

Tech

(cont.)

Exchanges and Trading Venues - Regional

HKEX $53,090 $33,673 22% 97% 12.4x 11.7x 17.2x 16.3x 4% 3% 72% 65% 69%

Japan Exchange Group $13,474 $13,225 22% 85% 11.5x 11.3x 17.5x 17.0x 12% 5% 66% 66% 78%

B3 $10,502 $12,483 (34%) 71% 7.1x 6.6x 10.0x 9.2x (5%) (4%) 72% 69% 64%

ASX $8,593 $7,987 3% 93% 10.8x 10.4x 17.2x 16.8x 6% 6% 63% 47% 53%

BSE (Bombay Stock Exchange) $6,039 $6,058 65% 88% 19.9x 17.3x n.a. n.a. 89% 102% 46% 41% 130%

Bursa Malaysia $1,869 $1,732 53% 94% 9.4x 8.9x 15.8x 14.9x 43% 41% 59% 53% 96%

Tel Aviv Stock Exchange $875 $811 79% 97% 7.1x 6.7x 16.3x 15.4x 6% 14% 43% 43% 50%

Bolsa Mexicana de Valores $913 $774 (22%) 83% 3.7x 3.5x 6.6x 6.1x (10%) (9%) 57% 54% 44%

Johannesburg Stock Exchange $636 $542 47% 98% 3.0x 2.8x n.a. n.a. 16% n.a. n.a. (1%) 14%

Warsaw Stock Exchange $479 $392 5% 89% 3.2x 3.1x 9.0x 8.0x 9% 7% 35% 26% 35%

Hellenic Exchanges - Athens $294 $214 (13%) 77% 3.5x 3.2x 8.0x 6.8x 17% 27% 44% 36% 52%

Median 22% 89% 7.1x 6.7x 15.8x 14.9x 9% 7% 58% 47% 56%

Average 21% 88% 8.3x 7.8x 13.1x 12.3x 17% 19% 56% 45% 62%

Electronic Execution - Online Retail Brokers

Charles Schwab $118,559 $155,429 (6%) 82% 8.1x 7.1x 15.2x 12.9x 2% 12% 53% 50% 52%

Interactive Brokers $15,167 $38,626 68% 100% 7.6x 7.4x 10.5x 10.5x 16% 15% 73% 72% 88%

XP Inc. $9,614 $32,801 (31%) 66% 10.3x 9.0x 29.5x 25.9x 4% 14% 35% 33% 37%

Robinhood $20,719 $21,391 84% 94% 8.1x 7.8x 19.5x 19.2x 41% 105% 42% 41% 82%

AJ Bell $2,484 $2,294 51% 93% 6.4x 6.0x 15.2x 14.5x 22% 23% 42% 41% 63%

Monex Group $1,081 $1,362 (18%) 62% 2.6x 2.8x n.a. n.a. (16%) n.a. n.a. n.a. n.a.

Tiger Brokers (UP) $840 $625 21% 88% 1.9x 1.9x 12.4x 9.5x 24% 10% 15% 15% 38%

Swissquote $5,354 $81 48% 97% 0.1x 0.1x 0.2x 0.2x 17% 27% 60% 51% 68%

Median 35% 90% 7.0x 6.5x 15.2x 12.9x 17% 15% 42% 41% 58%

Average 27% 85% 5.6x 5.3x 14.6x 13.2x 14% 29% 46% 43% 57%

Electronic Execution - Institutional/Market Makers

StoneX $2,603 $10,870 11% 96% n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

Virtu Financial $2,656 $6,887 50% 93% 4.7x 4.7x 8.5x 9.0x 20% 42% 55% 51% 71%

TP ICAP $2,389 $5,939 27% 96% 2.0x 1.9x 11.7x 11.3x 8% 7% 17% 14% 22%

BGC Partners $4,467 $5,676 27% 92% 2.6x 2.4x n.a. n.a. 8% n.a. n.a. n.a. n.a.

Flow Traders $910 $910 6% 90% 2.3x 2.1x 6.6x 6.0x 21% 86% 35% 31% 52%

IG Group $4,447 $3,605 27% 92% 2.9x 2.6x 5.6x 5.4x 17% 4% 51% 49% 66%

Plus500 $2,511 $1,521 58% 93% 2.1x 2.1x 4.5x 4.7x 9% (1%) 46% 45% 54%

Tradition $1,461 $1,437 34% 99% n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

CMC Markets $1,166 $994 213% 91% 2.3x 2.2x 7.2x 7.0x 34% 23% 31% 29% 63%

Median 27% 93% 2.3x 2.2x 6.9x 6.5x 17% 15% 40% 38% 55%

Average 51% 94% 2.7x 2.6x 7.4x 7.2x 17% 27% 39% 37% 53%
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All $ USD in millions Capitalization Stock Performance Valuation Metrics Calendar Year 2024E Operating Metrics

Market Enterprise YTD % of 52 EV / Revenue EV / EBITDA Revenue EBITDA EBITDA FCF Rule

Company Name Cap ($M) Value ($M) Return Week High CY 2024E CY 2025E CY 2024E CY 2025E Growth Growth Margin Margin of 40

01 02 03 04 05 06 Public Comparables Detail by Sector

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Note: Rule of 40 calculated as % revenue growth plus FCF margin %. 

Capital 

Markets 

Tech

(cont.)

Crypto/DeFi/Web3

Coinbase $44,271 $41,511 2% 63% 7.2x 7.2x 15.3x 16.0x 85% 181% 47% 46% 131%

Galaxy Digital $2,326 $2,325 64% 91% 3.1x 3.3x 7.9x 3.9x 17% 4% 40% 40% 57%

Bakkt $60 $93 (83%) 14% 1.3x 1.2x n.a. n.a. 19% n.a. (69%) (69%) (49%)

Median 2% 63% 3.1x 3.3x 11.6x 10.0x 19% 92% 40% 40% 59%

Average (5%) 56% 3.9x 3.9x 11.6x 10.0x 41% 92% 6% 6% 46%

Overall Sector Median 23% 93% 5.2x 5.1x 15.2x 14.3x 10% 12% 44% 41% 51%

Overall Sector Average 25% 88% 6.5x 6.0x 14.5x 13.7x 15% 20% 41% 36% 51%
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All $ USD in millions Capitalization Stock Performance Valuation Metrics Calendar Year 2024E Operating Metrics

Market Enterprise YTD % of 52 EV / Revenue EV / EBITDA Revenue EBITDA EBITDA FCF Rule

Company Name Cap ($M) Value ($M) Return Week High CY 2024E CY 2025E CY 2024E CY 2025E Growth Growth Margin Margin of 40

01 02 03 04 05 06 Public Comparables Detail by Sector

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Note: Rule of 40 calculated as % revenue growth plus FCF margin %. 

Corporate 

Financial 

Function

Accounting, Finance, and Tax Solutions

Oracle $472,189 $546,541 62% 98% 9.9x 8.9x 19.8x 17.2x 7% 11% 50% 32% 38%

SAP $265,215 $266,448 48% 99% 7.1x 6.3x 26.5x 20.4x 10% (10%) 27% 24% 34%

Intuit $174,061 $177,019 (1%) 92% 10.4x 9.2x 26.2x 22.5x 12% 11% 40% 39% 51%

Xero $15,818 $16,252 35% 98% 13.3x 10.9x n.a. 34.0x 25% 43% 35% 20% 45%

Sage Group $13,699 $14,723 (8%) 80% 4.7x 4.2x 18.2x 16.3x 13% 13% 26% 25% 37%

SPS Commerce $7,291 $7,063 0% 89% 11.2x 9.7x n.a. 32.1x 17% 18% 29% 26% 44%

Vertex $5,989 $6,016 43% 96% 9.1x 8.0x n.a. n.a. 15% 42% 22% 13% 28%

Bill.com $5,629 $5,633 (35%) 44% 4.1x 3.7x 23.8x 26.4x 15% 36% 17% 17% 32%

Workiva $4,371 $4,894 (22%) 75% 6.7x 5.8x n.a. n.a. 16% 125% 5% 4% 20%

BlackLine $3,428 $4,004 (12%) 80% 6.2x 5.6x 25.3x 22.5x 10% 25% 24% 24% 34%

Fortnox $3,789 $3,764 4% 78% 18.3x 14.7x n.a. 27.5x 26% 27% 51% 41% 67%

Zuora $1,306 $1,475 (8%) 79% 3.2x 3.0x 14.3x 12.4x 6% 57% 22% 22% 29%

AvidXchange $1,686 $1,453 (35%) 60% 3.3x 3.0x 19.6x 14.3x 15% 143% 17% 12% 27%

Sidetrade $349 $333 40% 96% 5.4x 4.5x 30.4x 25.0x 27% 26% 18% 16% 43%

Aptitude Software $257 $239 27% 87% 2.5x 2.4x 15.4x 13.7x (0%) 14% 16% 15% 15%

Expensify $172 $148 (21%) 57% 1.1x 1.0x 4.4x 4.4x (9%) 156% 25% 24% 15%

Credit Clear $93 $87 81% 100% 2.7x 2.4x 20.6x 12.8x n.a. n.a. 13% 10% n.a.

Median 0% 87% 6.2x 5.6x 20.2x 20.4x 14% 26% 24% 22% 36%

Average 12% 83% 7.0x 6.1x 20.4x 20.1x 13% 46% 26% 21% 34%

Issuer-Facing IR Solutions

Broadridge $25,096 $28,368 5% 96% 4.2x 4.0x 17.7x 16.4x 6% 7% 24% 23% 29%

Computershare $10,310 $11,374 5% 88% 3.6x 3.8x 9.3x 9.7x (5%) (6%) 39% 38% 33%

Intapp $3,573 $3,390 26% 92% 7.3x 6.4x n.a. n.a. 18% 98% 13% 12% 30%

Donnelley Financial Solutions (DFIN) $1,911 $2,081 6% 93% 2.6x 2.5x 8.8x 8.4x 2% 15% 29% 21% 22%

Issuer Direct $46 $61 (34%) 63% 2.1x n.a. 15.3x n.a. (11%) (26%) 13% 13% 2%

Median 5% 92% 3.6x 3.9x 12.3x 9.7x 2% 7% 24% 21% 22%

Average 1% 86% 4.0x 4.2x 12.8x 11.5x 2% 18% 24% 21% 23%
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All $ USD in millions Capitalization Stock Performance Valuation Metrics Calendar Year 2024E Operating Metrics

Market Enterprise YTD % of 52 EV / Revenue EV / EBITDA Revenue EBITDA EBITDA FCF Rule

Company Name Cap ($M) Value ($M) Return Week High CY 2024E CY 2025E CY 2024E CY 2025E Growth Growth Margin Margin of 40

01 02 03 04 05 06 Public Comparables Detail by Sector

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Note: Rule of 40 calculated as % revenue growth plus FCF margin %. 

Corporate 

Financial 

Function

(cont.)

Benefits, HR, and Payroll Solutions

ADP $112,858 $113,743 19% 98% 5.8x 5.5x 20.0x 18.5x 6% 11% 29% 28% 34%

Workday $64,501 $66,230 (11%) 79% 7.9x 6.9x 27.3x 22.7x 16% 20% 29% 25% 41%

Paychex $48,274 $47,690 13% 98% 8.9x 8.4x 19.7x 18.4x 4% 6% 45% 42% 46%

WEX $8,617 $12,142 8% 86% 4.5x 4.2x 10.6x 9.7x 6% 40% 42% 37% 42%

Dayforce $9,684 $10,457 (9%) 81% 6.0x 5.3x 20.8x 17.8x 15% 22% 29% 28% 43%

Paylocity $9,167 $8,820 0% 80% 6.0x 5.6x 16.8x 15.7x 14% 17% 36% 34% 48%

Paycom $9,317 $8,971 (19%) 59% 4.8x 4.3x 12.3x 11.0x 10% 2% 39% 28% 38%

HealthEquity $7,148 $7,978 23% 93% 6.8x 6.1x 16.8x 14.5x 18% 28% 40% 40% 58%

Alight $3,961 $6,705 (13%) 71% 2.9x 2.8x 11.6x 10.7x (32%) (22%) 25% 17% (15%)

TriNet $4,817 $5,745 (18%) 72% 4.6x 4.4x 11.1x 10.6x (11%) (26%) 41% 36% 25%

CorVel $5,600 $5,499 32% 99% n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

Insperity $3,303 $3,051 (25%) 74% 0.5x 0.4x 11.3x 10.7x 2% (23%) 4% 4% 6%

Paycor $2,537 $2,440 (34%) 56% 3.5x 3.2x 10.5x 9.7x 14% 24% 34% 33% 47%

Median (9%) 80% 5.3x 4.8x 14.5x 12.7x 8% 14% 35% 30% 39%

Average (3%) 80% 5.2x 4.8x 15.7x 14.2x 5% 8% 33% 29% 34%

Diversified BPO and Corporate Services

Tata Consultancy Services $184,332 $184,572 12% 93% 6.1x 5.5x 22.4x 19.9x 5% 9% 27% 26% 31%

Infosys $92,723 $91,801 21% 95% 4.8x 4.6x 20.4x 18.6x 3% 2% 24% 23% 26%

HCLTech $58,013 $57,553 22% 98% 4.2x 3.9x 19.5x 17.9x 5% 3% 22% 19% 25%

NTT Data $25,195 $45,879 27% 96% 1.4x 1.4x 9.9x 8.7x 6% 5% 14% 1% 7%

Cognizant $38,255 $37,299 2% 96% 1.9x 1.8x 10.7x 9.9x 1% 1% 18% 16% 17%

Wipro $33,762 $34,629 16% 92% 3.3x 3.1x 16.7x 15.4x (3%) 1% 20% 17% 14%

CGI $25,938 $27,320 7% 97% 2.5x 2.4x 12.3x 11.8x (0%) 2% 20% 18% 18%

Nomura Research Institute $21,206 $22,077 27% 96% 4.1x 3.9x 17.4x 16.0x 4% 8% 24% 16% 21%

Oracle Financial Services $11,874 $11,879 170% 91% 14.2x 12.7x n.a. 27.5x 12% n.a. n.a. (1%) 11%

Genpact $6,986 $7,946 13% 98% 1.7x 1.6x 9.3x 8.5x 5% 2% 18% 16% 21%

Mphasis $6,798 $6,964 9% 94% 4.2x 3.8x 23.0x 20.2x 5% 6% 18% 16% 21%

Firstsource Solutions $2,563 $2,749 67% 90% 3.2x 2.8x 21.0x 17.6x 14% 15% 15% 13% 27%

WNS $2,283 $2,688 (17%) 71% 2.1x 1.9x 12.3x 9.7x 2% (17%) 17% 13% 14%

Performant Financial $289 $287 20% 93% 2.3x 2.0x n.a. 18.7x 11% 34% 4% (2%) 9%

Median 18% 95% 3.2x 2.9x 17.0x 16.8x 5% 3% 18% 16% 21%

Average 28% 93% 4.0x 3.7x 16.2x 15.8x 5% 5% 19% 14% 19%

Overall Sector Median 7% 92% 4.4x 4.2x 17.1x 16.1x 6% 12% 24% 20% 26%

Overall Sector Average 12% 85% 5.4x 4.9x 17.0x 16.5x 7% 22% 25% 21% 28%
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All $ USD in millions Capitalization Stock Performance Valuation Metrics Calendar Year 2024E Operating Metrics

Market Enterprise YTD % of 52 EV / Revenue EV / EBITDA Revenue EBITDA EBITDA FCF Rule

Company Name Cap ($M) Value ($M) Return Week High CY 2024E CY 2025E CY 2024E CY 2025E Growth Growth Margin Margin of 40

01 02 03 04 05 06 Public Comparables Detail by Sector

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Note: Rule of 40 calculated as % revenue growth plus FCF margin %. 

Financial 

Information 

and Analytics

Investment and Capital Markets Information

S&P Global $161,648 $175,740 17% 98% 12.8x 12.0x 26.4x 24.5x 10% 14% 49% 47% 57%

Moody's $86,423 $91,251 22% 96% 13.5x 12.6x 28.6x 26.2x 14% 23% 47% 42% 56%

LSEG $72,612 $84,633 16% 96% 7.2x 6.8x 15.4x 14.1x 9% 14% 47% 35% 45%

MSCI $45,847 $50,064 3% 94% 17.6x 16.2x 29.6x 26.9x 12% 11% 60% 56% 68%

FactSet $17,493 $18,644 (4%) 94% 8.4x 8.0x 20.8x 20.4x 5% 12% 40% 36% 41%

Morningstar $13,671 $14,348 11% 97% 6.4x 6.0x 23.7x 22.4x 10% 37% 27% 21% 31%

CRISIL $4,070 $4,038 7% 88% 10.1x 9.1x n.a. 32.4x 6% 4% 27% 24% 30%

Value Line $438 $427 (5%) 80% n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

Tracxn Technologies $113 $113 (18%) 72% n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

MarketWise $29 ($315) (76%) 18% n.a. n.a. n.a. n.a. (15%) 7% 16% 16% 1%

Median 5% 94% 10.1x 9.1x 25.1x 24.5x 9% 13% 44% 36% 45%

Average (3%) 83% 10.9x 10.1x 24.1x 23.8x 6% 15% 39% 35% 41%

Credit Information

Experian $48,151 $52,273 29% 99% 7.1x 6.6x 20.1x 18.2x 8% 11% 35% 26% 34%

FICO $47,652 $49,648 67% 99% n.a. n.a. n.a. n.a. 14% 19% 53% 52% 66%

Equifax $36,361 $41,829 19% 95% 7.3x 6.5x 22.3x 18.4x 9% 11% 33% 24% 33%

TransUnion $20,343 $25,252 52% 98% 6.1x 5.7x 17.2x 15.3x 8% 10% 36% 27% 35%

Enento Group $511 $665 0% 90% 3.9x 3.7x 11.0x 10.0x (2%) (4%) 36% 28% 27%

Median 29% 98% 6.6x 6.1x 18.6x 16.8x 8% 11% 36% 27% 35%

Average 34% 96% 6.1x 5.6x 17.6x 15.5x 7% 9% 39% 32% 39%

Real Estate and Mortgage Information

Verisk $38,164 $40,826 12% 93% 14.2x 13.2x 25.9x 24.0x 7% 10% 55% 46% 53%

CoStar $30,917 $27,095 (14%) 75% 9.9x 8.6x n.a. n.a. 12% (59%) 7% (22%) (10%)

REA Group $18,396 $18,475 13% 91% 17.3x 15.4x 30.4x 26.4x 22% 25% 57% 48% 70%

Altus Group $1,866 $2,087 27% 92% 4.2x 4.9x 23.6x 24.1x (14%) (13%) 18% 17% 2%

Voxtur Analytics $59 $91 (6%) 58% n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

Median 12% 91% 12.0x 10.9x 25.9x 24.1x 9% (2%) 36% 32% 41%

Average 6% 82% 11.4x 10.5x 26.6x 24.8x 7% (9%) 34% 22% 29%

Diversified Business and Consumer Data

Gartner $39,051 $40,837 12% 97% 6.6x 6.0x 27.0x 24.9x 6% 2% 24% 23% 28%

News Corporation $15,410 $18,396 8% 93% 1.8x 1.7x 11.4x 10.4x 3% 7% 16% 11% 13%

Informa $14,523 $17,264 10% 93% 3.7x 3.4x 11.8x 10.5x 16% 23% 31% 27% 44%

Dun & Bradstreet $5,085 $8,538 (2%) 90% 3.5x 3.4x 9.1x 8.5x 4% 5% 39% 31% 35%

GlobalData $2,225 $2,018 11% 84% 5.2x 4.9x 12.6x 11.5x 11% 14% 42% 40% 51%

Forrester $343 $364 (33%) 60% 0.8x 0.8x 7.7x 6.9x (10%) (35%) 11% 10% (1%)

FiscalNote $179 $322 12% 56% 2.7x 2.4x n.a. 27.7x (9%) n.a. 7% 0% (8%)

Median 10% 90% 3.5x 3.4x 11.6x 10.5x 4% 6% 24% 23% 27%

Average 3% 82% 3.5x 3.2x 13.3x 14.3x 3% 3% 24% 20% 23%
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All $ USD in millions Capitalization Stock Performance Valuation Metrics Calendar Year 2024E Operating Metrics

Market Enterprise YTD % of 52 EV / Revenue EV / EBITDA Revenue EBITDA EBITDA FCF Rule

Company Name Cap ($M) Value ($M) Return Week High CY 2024E CY 2025E CY 2024E CY 2025E Growth Growth Margin Margin of 40

01 02 03 04 05 06 Public Comparables Detail by Sector

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Note: Rule of 40 calculated as % revenue growth plus FCF margin %. 

Financial 

Information 

and Analytics

(cont.)

Cross-Sector GRC and ID/Fraud Solutions

RELX $87,401 $95,984 19% 95% 7.5x 7.1x 19.0x 17.9x 10% 15% 39% 34% 44%

Thomson Reuters $76,799 $78,492 16% 95% 10.8x 10.1x 28.1x 25.8x 7% 4% 38% 30% 37%

Wolters Kluwer $40,249 $43,394 19% 95% 6.6x 6.2x 20.3x 18.8x 7% 9% 32% 27% 34%

NICE $10,973 $10,813 (13%) 64% 4.0x 3.6x 11.5x 10.3x 15% 20% 34% 33% 48%

Pegasystems $6,243 $6,570 50% 98% 4.4x 4.1x 21.7x 18.3x 3% 9% 20% 20% 23%

GB Group $1,051 $1,154 19% 85% 3.1x 2.9x 12.8x 11.7x 7% 11% 24% 24% 30%

Mitek Systems $401 $463 (34%) 53% 2.7x 2.5x 10.8x n.a. 4% 13% 26% 25% 29%

Riskified $807 $446 1% 71% 1.4x 1.3x 29.6x 14.5x 8% n.a. 5% 4% 13%

ClearSale $316 $256 118% 100% 2.6x n.a. n.a. n.a. (6%) n.a. 3% 3% (3%)

Median 19% 95% 4.0x 3.9x 19.6x 17.9x 7% 11% 26% 25% 32%

Average 22% 84% 4.8x 4.7x 19.2x 16.8x 6% 12% 25% 22% 28%

Overall Sector Median 12% 93% 6.4x 6.0x 20.3x 18.3x 7% 11% 33% 27% 34%

Overall Sector Average 11% 85% 6.9x 6.5x 19.6x 18.6x 6% 8% 31% 26% 32%
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All $ USD in millions Capitalization Stock Performance Valuation Metrics Calendar Year 2024E Operating Metrics

Market Enterprise YTD % of 52 EV / Revenue EV / EBITDA Revenue EBITDA EBITDA FCF Rule

Company Name Cap ($M) Value ($M) Return Week High CY 2024E CY 2025E CY 2024E CY 2025E Growth Growth Margin Margin of 40

01 02 03 04 05 06 Public Comparables Detail by Sector

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Note: Rule of 40 calculated as % revenue growth plus FCF margin %. 

InsurTech 
Pure-Play Insurance Software and Data/Analytics

Verisk $38,164 $40,826 12% 93% 14.2x 13.2x 25.9x 24.0x 7% 10% 55% 46% 53%

Guidewire $15,189 $15,084 68% 100% 14.2x 12.4x n.a. n.a. 15% 95% 14% 14% 29%

CCC Intelligent $6,889 $7,527 (3%) 83% 8.0x 7.3x 19.1x 17.3x 9% 11% 42% 35% 44%

Sapiens $2,081 $2,022 29% 90% 3.7x 3.4x 19.1x 17.4x 7% 8% 19% 18% 26%

Fineos $328 $297 (25%) 61% 2.0x 1.9x 15.8x 11.2x 117% n.a. 13% (10%) 106%

Median 12% 90% 8.0x 7.3x 19.1x 17.3x 9% 11% 19% 18% 27%

Average 16% 86% 8.4x 7.6x 20.0x 17.5x 31% 31% 29% 21% 52%

Digital Insurance Distribution

PolicyBazaar $8,768 $8,799 103% 82% 17.2x 13.2x n.a. n.a. 33% n.a. 4% 1% 34%

MoneySuperMarket.com $1,520 $1,586 (21%) 73% 2.6x 2.5x 8.4x 7.7x 9% 12% 31% 29% 38%

LendingTree $774 $1,268 91% 93% 1.5x 1.3x 14.1x 11.2x 27% 15% 11% 9% 36%

MediaAlpha $991 $1,076 62% 70% 1.3x 1.1x 12.9x 10.3x 110% 207% 10% 10% 120%

SelectQuote $372 $1,043 58% 49% 0.8x 0.7x 8.3x 8.7x 19% 34% 9% 9% 28%

QuinStreet $1,074 $1,034 49% 91% 1.3x 1.2x 23.8x 16.3x 42% 255% 6% 5% 47%

GoHealth $94 $700 (30%) 57% 1.0x 0.9x 9.1x 7.5x (2%) 3% 11% 9% 6%

EverQuote $740 $682 72% 75% 1.4x 1.2x 14.0x 11.7x 65% n.a. 10% 9% 74%

eHealth $120 $94 (53%) 43% 0.2x 0.2x 5.5x 4.7x 6% 22% 4% 1% 7%

Roadzen $81 $95 (77%) 17% 1.8x 0.9x n.a. n.a. n.a. n.a. (16%) (17%) n.a.

Median 54% 72% 1.4x 1.2x 11.0x 9.5x 27% 22% 10% 9% 36%

Average 26% 65% 2.9x 2.3x 12.0x 9.8x 34% 78% 8% 7% 41%

Digital Insurance Carriers

ZhongAn $3,102 $4,896 (11%) 68% 1.0x 0.9x n.a. n.a. (1%) n.a. n.a. (1%) (2%)

Go Digit $4,124 $4,166 n.a. 92% n.a. 3.1x n.a. n.a. n.a. n.a. n.a. n.a. n.a.

Oscar Health $5,124 $3,222 132% 89% 0.4x 0.3x 16.3x 7.8x 54% n.a. 2% 2% 56%

Alignment Healthcare $2,261 $2,143 37% 96% 0.8x 0.7x n.a. n.a. 44% n.a. (0%) (2%) 43%

Clover Health $1,403 $1,152 196% 74% 0.8x 0.8x 25.3x 27.4x (32%) n.a. 3% 3% (29%)

Lemonade $1,171 $895 2% 67% 1.7x 1.4x n.a. n.a. 19% n.a. (30%) (32%) (13%)

Hippo $421 $261 85% 66% 0.7x 0.6x n.a. n.a. 76% n.a. (14%) (14%) 62%

Root $567 $200 260% 44% 0.2x 0.2x 4.5x 3.5x 142% n.a. 4% 4% 146%

NeueHealth $43 $149 (32%) 31% 0.1x 0.1x 7.8x 4.3x (13%) n.a. 2% 2% (12%)

DFV Deutsche $107 $96 (1%) 82% n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

Median 37% 71% 0.8x 0.7x 12.1x 6.1x 32% n.a. 2% 0% 32%

Average 74% 71% 0.7x 0.9x 13.5x 10.8x 36% n.a. (5%) (5%) 31%
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All $ USD in millions Capitalization Stock Performance Valuation Metrics Calendar Year 2024E Operating Metrics

Market Enterprise YTD % of 52 EV / Revenue EV / EBITDA Revenue EBITDA EBITDA FCF Rule

Company Name Cap ($M) Value ($M) Return Week High CY 2024E CY 2025E CY 2024E CY 2025E Growth Growth Margin Margin of 40

01 02 03 04 05 06 Public Comparables Detail by Sector

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Note: Rule of 40 calculated as % revenue growth plus FCF margin %. 

InsurTech

(cont.)

 

Tech-Enabled Insurance Services/Outsourcing

Marsh McLennan $109,706 $123,686 18% 96% 5.1x 4.8x 18.0x 16.9x 7% 9% 28% 27% 33%

Aon $75,164 $92,938 19% 98% 5.9x 5.3x 18.3x 16.2x 17% 17% 32% 31% 48%

Arthur J. Gallagher $61,650 $68,876 25% 93% 6.0x 5.4x 19.2x 17.0x 16% 19% 31% 30% 46%

Willis Towers Watson $29,911 $34,735 22% 99% 3.5x 3.3x 13.0x 12.2x 5% 10% 27% 25% 30%

Brown & Brown $29,553 $32,798 46% 98% 7.0x 6.5x 19.8x 18.7x 11% 6% 35% 34% 44%

Ryan Specialty $7,990 $9,989 54% 96% 4.0x 3.4x 12.3x 10.1x 20% 30% 32% 31% 51%

Dxc Technology $3,752 $7,530 (9%) 83% 0.6x 0.6x 3.9x 4.1x (6%) (10%) 15% 14% 7%

EXL Service $6,158 $6,458 24% 99% 3.5x 3.2x 16.5x 14.7x 12% 12% 22% 19% 30%

Goosehead $2,162 $2,238 18% 94% 7.4x 5.9x 27.7x 21.0x 15% 16% 27% 23% 38%

Crawford & Co. $542 $823 (15%) 82% 0.6x 0.6x 7.2x 6.2x 1% (3%) 9% 9% 10%

Median 20% 96% 4.5x 4.1x 17.2x 15.5x 11% 11% 28% 26% 37%

Average 20% 94% 4.4x 3.9x 15.6x 13.7x 10% 11% 26% 24% 34%

Benefits Admin Software and Services

ADP $112,858 $113,743 19% 98% 5.8x 5.5x 20.0x 18.5x 6% 11% 29% 28% 34%

Paychex $48,274 $47,690 13% 98% 8.9x 8.4x 19.7x 18.4x 4% 6% 45% 42% 46%

HealthEquity $7,148 $7,978 23% 93% 6.8x 6.1x 16.8x 14.5x 18% 28% 40% 40% 58%

Alight $3,961 $6,705 (13%) 71% 2.9x 2.8x 11.6x 10.7x (32%) (22%) 25% 17% (15%)

TriNet $4,817 $5,745 (18%) 72% 4.6x 4.4x 11.1x 10.6x (11%) (26%) 41% 36% 25%

Insperity $3,303 $3,051 (25%) 74% 0.5x 0.4x 11.3x 10.7x 2% (23%) 4% 4% 6%

Accolade $308 $360 (68%) 25% 0.8x 0.7x n.a. 13.0x 16% (128%) 1% 1% 16%

Median (13%) 74% 4.6x 4.4x 14.2x 13.0x 4% (22%) 29% 28% 32%

Average (10%) 76% 4.3x 4.0x 15.1x 13.8x 0% (22%) 26% 24% 24%

Diversified Data Providers

RELX $87,401 $95,984 19% 95% 7.5x 7.1x 19.0x 17.9x 10% 15% 39% 34% 44%

Experian $48,151 $52,273 29% 99% 7.1x 6.6x 20.1x 18.2x 8% 11% 35% 26% 34%

FICO $47,652 $49,648 67% 99% n.a. n.a. n.a. n.a. 14% 19% 53% 52% 66%

Equifax $36,361 $41,829 19% 95% 7.3x 6.5x 22.3x 18.4x 9% 11% 33% 24% 33%

Transunion $20,343 $25,252 52% 98% 6.1x 5.7x 17.2x 15.3x 8% 10% 36% 27% 35%

Median 29% 98% 7.2x 6.6x 19.5x 18.1x 9% 11% 36% 27% 36%

Average 37% 97% 7.0x 6.5x 19.6x 17.5x 10% 13% 39% 33% 43%

Overall Sector Median 19% 86% 2.8x 2.8x 16.4x 13.0x 10% 10% 17% 14% 24%

Overall Sector Average 29% 80% 4.1x 3.6x 15.4x 13.4x 21% (21%) 19% 16% 36%
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01 02 03 04 05 06 Public Comparables Detail by Sector

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Note: Rule of 40 calculated as % revenue growth plus FCF margin %. 

Payments
All $ USD in millions Capitalization Stock Performance Valuation Metrics Calendar Year 2024E Operating Metrics

Market Enterprise YTD % of 52 EV / Revenue EV / EBITDA Revenue EBITDA EBITDA FCF Rule

Company Name Cap ($M) Value ($M) Return Week High CY 2024E CY 2025E CY 2024E CY 2025E Growth Growth Margin Margin of 40

Card Networks

Visa $523,056 $530,711 6% 94% 14.5x 13.2x 20.5x 18.5x 10% 13% 71% 67% 77%

Mastercard $456,190 $464,860 16% 98% 16.6x 14.9x 27.0x 23.8x 11% 12% 62% 60% 71%

Median 11% 96% 15.6x 14.0x 23.7x 21.1x 11% 13% 66% 63% 74%

Average 11% 96% 15.6x 14.0x 23.7x 21.1x 11% 13% 66% 63% 74%

Merchant Acceptance/Processing

Fiserv $103,429 $128,477 35% 100% 6.7x 6.2x 14.1x 12.9x 6% 11% 47% 40% 46%

Shopify $103,437 $103,033 3% 88% 11.9x 9.9x n.a. n.a. 22% 68% 16% 16% 38%

PayPal $79,773 $85,030 27% 97% 2.7x 2.5x 13.0x 12.5x 7% (13%) 20% 18% 26%

FIS Global $45,691 $54,807 39% 98% 5.4x 5.2x 13.3x 12.6x 3% (33%) 41% 32% 35%

Global Payments $26,059 $42,923 (19%) 72% 4.6x 4.4x 9.3x 8.7x 6% 7% 50% 43% 49%

Block (fka Square) $41,328 $40,889 (13%) 77% 2.0x 1.8x 14.0x 11.2x 14% 63% 14% 13% 27%

Adyen $48,583 $39,472 21% 88% 17.8x 14.4x n.a. 27.5x 24% 30% 48% 43% 67%

Nexi $8,371 $15,316 (17%) 81% 3.9x 3.7x 7.4x 6.8x 6% 7% 53% 40% 46%

ACI Worldwide $5,327 $6,221 66% 99% 3.9x 3.7x 14.4x 13.2x 8% 10% 28% 27% 35%

Global-e $6,419 $6,212 (3%) 90% 8.5x 6.5x n.a. 33.1x 28% 48% 19% 18% 46%

Nuvei $4,735 $5,832 27% 99% 4.2x 3.7x 11.8x 9.8x 17% 13% 35% 30% 47%

Worldline $2,066 $5,363 (58%) 25% 1.0x 1.0x 4.4x 4.1x 3% (2%) 23% 16% 19%

StoneCo $3,449 $4,274 (38%) 58% 1.7x 1.5x 3.3x 2.9x (1%) 6% 53% 44% 42%

GMO Payment Gateway $4,659 $3,994 (12%) 81% 7.5x 6.3x 19.1x 15.9x 14% 22% 39% 32% 47%

Paysafe $1,362 $3,621 75% 95% 2.1x 2.0x 7.6x 6.9x 8% 4% 28% 21% 29%

Evertec $2,168 $2,927 (17%) 80% 3.4x 3.2x 8.8x 8.1x 22% 14% 39% 29% 52%

PagSeguro $2,747 $2,960 (31%) 57% 0.9x 0.8x 4.0x 3.4x 3% 3% 22% 12% 15%

DLocal $2,279 $1,751 (55%) 40% 2.3x 1.8x 9.3x 6.7x 16% (7%) 25% 22% 39%

Global Blue $1,309 $1,899 16% 88% 3.6x 3.2x n.a. n.a. n.a. n.a. n.a. (2%) n.a.

Priority Technology $525 $1,309 92% 93% 1.5x 1.3x 6.6x 5.8x 16% 18% 23% 23% 39%

REPAY $715 $1,026 (4%) 72% 3.2x 3.0x 7.3x 6.7x 7% 11% 44% 30% 38%

BigCommerce $455 $671 (40%) 57% 2.0x 1.9x 34.9x 24.9x 8% n.a. 6% 5% 12%

Boku $658 $513 28% 83% 5.3x 4.6x 16.6x 14.1x 18% 20% 32% 25% 43%

Tyro Payments $343 $330 (13%) 69% 0.9x 0.9x 8.0x 7.2x 15% 20% 12% 12% 26%

Equals Group $285 $264 (1%) 84% 1.5x 1.3x 7.3x 6.0x 42% 37% 21% 17% 59%

Median (3%) 83% 3.4x 3.2x 9.3x 8.7x 11% 11% 28% 23% 34%

Average 4% 79% 4.3x 3.8x 11.2x 11.4x 13% 15% 31% 24% 37%
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All $ USD in millions Capitalization Stock Performance Valuation Metrics Calendar Year 2024E Operating Metrics

Market Enterprise YTD % of 52 EV / Revenue EV / EBITDA Revenue EBITDA EBITDA FCF Rule

Company Name Cap ($M) Value ($M) Return Week High CY 2024E CY 2025E CY 2024E CY 2025E Growth Growth Margin Margin of 40

01 02 03 04 05 06 Public Comparables Detail by Sector

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Note: Rule of 40 calculated as % revenue growth plus FCF margin %. 

Money Access and BNPL

Affirm $12,700 $18,301 (17%) 78% 6.8x 5.5x n.a. n.a. 40% n.a. (9%) (15%) 25%

Zip Co. $2,489 $4,023 340% 96% 6.2x 5.5x n.a. n.a. 22% 891% 11% 9% 30%

Humm Group $280 $3,344 73% 94% 7.4x 6.9x n.a. n.a. 18% 68% 8% 5% 23%

Sezzle $955 $967 731% 92% 4.4x 3.3x 15.2x 9.4x n.a. n.a. 29% 29% n.a.

Katapult $43 $107 (5%) 44% 0.4x 0.4x 19.2x 12.2x 10% n.a. 2% 2% 13%

Beforepay $31 $43 132% 98% 1.7x 1.6x 7.2x 7.5x 13% 201% 24% 23% 37%

Payfare $72 $23 (68%) 23% 0.1x 0.3x 1.1x 21.6x 16% 26% 13% 13% 28%

Median 73% 92% 4.4x 3.3x 11.2x 10.8x 17% 135% 11% 9% 25%

Average 170% 75% 3.9x 3.4x 10.7x 12.7x 20% 297% 11% 9% 29%

Money Transfer (Digital Wallets/Remittance/P2P)

Wise $9,223 $8,166 (19%) 67% 4.0x 3.7x 10.7x 10.6x 44% 55% 38% 37% 81%

Western Union $4,030 $5,633 0% 84% 1.3x 1.3x 5.7x 5.6x (4%) (5%) 23% 21% 17%

Paytm (One97) $5,230 $5,248 8% 69% 5.9x 4.8x n.a. n.a. (27%) n.a. (31%) (39%) (66%)

Remitly $2,613 $2,458 (31%) 48% 2.0x 1.6x 25.3x 14.6x 32% 118% 8% 7% 38%

Payoneer $2,875 $2,338 45% 97% 2.5x 2.3x 9.9x 9.8x 12% 15% 25% 25% 37%

Kakao Pay $2,501 $1,514 (51%) 41% 2.7x 2.3x n.a. n.a. 20% n.a. 4% (0%) 20%

Alpha Group $1,252 $1,040 33% 84% 6.0x 5.2x 15.0x 12.7x 23% 20% 40% 33% 56%

IDT Corporation $967 $852 12% 92% n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

Intermex $603 $607 (16%) 79% 0.9x 0.9x 5.0x 4.7x 1% 2% 18% 14% 15%

Lesaka (fka Net1) $306 $413 54% 94% 0.7x n.a. 9.6x 7.5x 5% 24% 7% 7% 13%

OFX Group $361 $353 46% 94% 2.1x 2.0x 7.5x 8.7x 9% 8% 28% 19% 29%

Median 8% 84% 2.3x 2.3x 9.8x 9.3x 11% 17% 21% 17% 27%

Average 7% 77% 2.8x 2.7x 11.1x 9.3x 12% 30% 16% 12% 24%

B2B Payments

Corpay $21,716 $27,754 11% 98% 7.0x 6.3x 12.9x 11.5x 6% 8% 54% 48% 54%

WEX $8,617 $12,142 8% 86% 4.5x 4.2x 10.6x 9.7x 6% 40% 42% 37% 42%

Bill.com $5,629 $5,633 (35%) 44% 4.1x 3.7x 23.8x 26.4x 15% 36% 17% 17% 32%

Paymentus $2,492 $2,313 12% 79% 8.0x 6.8x 27.8x 23.0x 20% 43% 29% 29% 48%

Flywire $2,053 $1,515 (29%) 51% 3.1x 2.5x 19.9x 13.3x 26% 81% 16% 14% 41%

AvidXchange $1,686 $1,453 (35%) 60% 3.3x 3.0x 19.6x 14.3x 15% 143% 17% 12% 27%

Median (11%) 70% 4.3x 3.9x 19.8x 13.8x 15% 41% 23% 23% 37%

Average (11%) 70% 5.0x 4.4x 19.1x 16.4x 15% 58% 29% 26% 41%

Prepaid Payments, Loyalty, and Rewards

Edenred $9,258 $13,262 (37%) 57% 4.1x 3.8x 9.4x 8.6x 16% 16% 44% 36% 52%

Bread Financial $2,364 $3,065 44% 80% 0.8x 0.8x 5.2x 5.5x (10%) (45%) 15% 13% 3%

Cardlytics $159 $310 (65%) 16% 1.2x 1.1x n.a. n.a. (15%) n.a. (4%) (4%) (20%)

Aimia $185 $243 (18%) 73% n.a. n.a. 8.4x n.a. n.a. n.a. n.a. n.a. n.a.

EML Payments $170 $202 (16%) 51% 1.3x 1.3x 5.6x 5.0x (6%) 23% 24% 20% 13%

PaySign $195 $167 31% 66% 2.9x 2.5x 18.4x 13.5x 22% 35% 16% 16% 37%

Median (17%) 61% 1.3x 1.3x 8.4x 7.1x (6%) 20% 16% 16% 9%

Average (10%) 57% 2.1x 1.9x 9.4x 8.2x 1% 7% 19% 16% 17%

Payments

(cont.)
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All $ USD in millions Capitalization Stock Performance Valuation Metrics Calendar Year 2024E Operating Metrics

Market Enterprise YTD % of 52 EV / Revenue EV / EBITDA Revenue EBITDA EBITDA FCF Rule

Company Name Cap ($M) Value ($M) Return Week High CY 2024E CY 2025E CY 2024E CY 2025E Growth Growth Margin Margin of 40

01 02 03 04 05 06 Public Comparables Detail by Sector

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Note: Rule of 40 calculated as % revenue growth plus FCF margin %. 

Payments

(cont.)
Vertical Software and Integrated Payments

Toast $15,910 $15,259 55% 95% 8.9x 7.3x n.a. 33.6x 26% 395% 18% 14% 40%

Shift4 Payments $5,924 $7,765 19% 96% 5.6x 4.7x 11.6x 9.2x 48% 46% 48% 48% 96%

NCR Voyix (fka NCR Corporation) $1,973 $4,629 (20%) 46% 1.6x 2.1x 11.2x 9.5x (26%) (33%) 15% 13% (13%)

EverCommerce $1,909 $2,372 (6%) 84% 3.4x 3.3x 13.9x 12.5x 3% 10% 25% 24% 27%

PAR Technology $1,890 $2,158 20% 89% 6.1x 5.0x n.a. n.a. (15%) n.a. (2%) (3%) (17%)

Lightspeed POS $2,504 $1,854 (21%) 76% 2.8x 2.3x n.a. 24.2x 22% n.a. 6% 4% 26%

Phreesia $1,317 $1,251 (2%) 78% 3.0x 2.6x n.a. 21.6x 18% n.a. 7% 5% 22%

Eurowag $784 $1,135 (1%) 84% 3.8x 0.4x 8.2x 7.0x 18% 15% 46% 30% 48%

i3 Verticals $506 $977 1% 84% 3.6x 3.7x 14.0x 14.0x (28%) (31%) 26% 26% (2%)

Olo $804 $550 (13%) 73% 2.0x 1.7x 17.5x 14.7x 23% 10% 11% 11% 34%

Median (1%) 84% 3.5x 2.9x 12.7x 14.0x 18% 10% 16% 14% 31%

Average 3% 80% 4.1x 3.3x 12.7x 16.3x 9% 59% 20% 17% 26%

Other Payments/ATM Hardware

NCR Atleos $2,063 $4,817 17% 81% 1.1x 1.1x 6.1x 5.3x 3% 8% 18% 15% 18%

Euronet Worldwide $4,457 $4,806 (2%) 84% 1.2x 1.1x 7.1x 6.3x 7% 10% 17% 14% 21%

Diebold Nixdorf $1,678 $2,514 54% 99% 0.7x 0.7x 5.6x 5.4x (0%) 12% 12% 11% 11%

Deluxe Corp. $862 $2,463 (9%) 78% 1.2x 1.1x 6.0x 5.8x (3%) (2%) 19% 14% 12%

CompoSecure $1,157 $1,973 160% 99% 4.6x 4.3x 12.8x 11.5x 9% 7% 36% 35% 44%

Everi $1,121 $1,893 17% 98% 2.4x 2.3x 5.8x 5.5x (3%) (11%) 41% 21% 18%

Marqeta $2,501 $1,584 (30%) 67% 3.1x 2.5x n.a. 30.2x (24%) n.a. 5% 4% (20%)

Nayax $946 $969 34% 87% 3.0x 2.3x 29.6x 18.2x 39% 301% 10% (4%) 35%

PayPoint $646 $738 37% 94% 2.9x 2.8x 6.6x 5.8x 18% 15% 44% 34% 53%

Cantaloupe $540 $529 (0%) 93% 1.8x 1.6x 14.2x 10.0x 14% 5% 13% 7% 21%

CPI Card Group $308 $600 45% 90% 1.3x 1.2x 6.6x 6.0x 5% 1% 19% 19% 24%

Hightech Payment Systems (HPS) $416 $406 (11%) 82% 3.2x 2.9x 15.5x 13.7x 5% 5% 21% 19% 24%

PAX Global $711 $369 (14%) 75% 0.5x 0.4x 2.6x 2.2x (7%) (17%) 18% 15% 8%

Eckoh $178 $168 24% 89% 3.2x 2.9x 11.5x 10.5x 11% 15% 27% 23% 34%

CoreCard $117 $97 5% 66% 1.8x 1.7x 10.0x 8.7x (3%) n.a. 18% 18% 15%

Goldpac Group $114 $76 (27%) 72% n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

Median 11% 86% 1.8x 1.7x 6.8x 6.3x 5% 7% 18% 15% 20%

Average 19% 85% 2.1x 1.9x 10.0x 9.7x 5% 27% 21% 16% 21%

Overall Sector Median 0% 83% 3.0x 2.5x 10.3x 9.8x 11% 13% 21% 18% 29%

Overall Sector Average 19% 78% 3.8x 3.4x 12.0x 12.0x 11% 44% 24% 20% 30%
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All $ USD in millions Capitalization Stock Performance Valuation Metrics Calendar Year 2024E Operating Metrics

Market Enterprise YTD % of 52 EV / Revenue EV / EBITDA Revenue EBITDA EBITDA FCF Rule

Company Name Cap ($M) Value ($M) Return Week High CY 2024E CY 2025E CY 2024E CY 2025E Growth Growth Margin Margin of 40

01 02 03 04 05 06 Public Comparables Detail by Sector

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Note: Rule of 40 calculated as % revenue growth plus FCF margin %. 

Real Estate and 

Mortgage Tech
PropTech - Platforms (i-Buyers/Portals/Marketplaces)

REA Group $18,396 $18,475 13% 91% 17.3x 15.4x 30.4x 26.4x 22% 25% 57% 48% 70%

Zillow $14,662 $15,290 9% 93% 7.0x 6.1x 32.6x 24.3x 13% 20% 21% 14% 27%

Rightmove $6,526 $6,505 13% 87% 12.4x 11.4x 17.6x 16.1x 13% 8% 71% 69% 82%

Scout24 $6,281 $6,492 21% 98% 10.3x 9.4x 16.9x 15.2x 12% 14% 61% 56% 68%

Opendoor $1,406 $3,069 (55%) 41% 0.6x 0.4x n.a. n.a. (26%) n.a. (4%) (4%) (30%)

Redfin $1,526 $2,381 21% 82% 2.3x 2.1x n.a. n.a. 7% n.a. (1%) (2%) 4%

eXp World $2,166 $2,058 (9%) 82% 0.5x 0.4x 27.1x 20.2x 7% 32% 2% 2% 8%

PEXA $1,821 $2,011 36% 97% 7.7x 6.8x 23.2x 19.5x 27% 22% 33% 18% 46%

PropertyGuru $1,086 $863 98% 100% 6.6x 5.6x n.a. 26.9x 15% 39% 15% 15% 30%

Offerpad $111 $369 (60%) 36% 0.4x 0.3x n.a. n.a. (27%) n.a. (2%) (2%) (29%)

Median 13% 89% 6.8x 5.9x 25.2x 20.2x 12% 22% 18% 15% 27%

Average 9% 81% 6.5x 5.8x 24.6x 21.2x 6% 23% 25% 21% 28%

PropTech - Software/Point Solutions

Autodesk $59,239 $60,329 13% 99% 9.9x 8.8x 26.2x 23.8x 11% 10% 38% 37% 48%

CoStar $30,917 $27,095 (14%) 75% 9.9x 8.6x n.a. n.a. 12% (59%) 7% (22%) (10%)

Procore $9,115 $8,834 (11%) 74% 7.7x 6.8x n.a. n.a. 20% 257% 16% 15% 36%

AppFolio $8,539 $8,522 36% 86% 10.9x 9.2x n.a. 31.2x 26% 152% 27% 26% 51%

Altus Group $1,866 $2,087 27% 92% 4.2x 4.9x 23.6x 24.1x (14%) (13%) 18% 17% 2%

Dye & Durham $787 $1,874 8% 93% 5.4x 5.0x 9.5x 8.5x 0% 6% 57% 50% 51%

SmartRent $350 $163 (46%) 50% 0.8x 0.7x n.a. 32.0x (14%) n.a. 0% (0%) (14%)

Median 8% 86% 7.7x 6.8x 23.6x 24.1x 11% 8% 18% 17% 28%

Average 2% 81% 7.0x 6.3x 19.7x 23.9x 6% 59% 23% 18% 23%

Mortgage Software

nCino $3,651 $3,644 (6%) 84% 6.7x 5.8x n.a. 29.3x 14% 38% 18% 17% 31%

MeridianLink $1,545 $1,924 (17%) 79% 6.1x 5.6x 15.4x 14.0x 4% 11% 40% 39% 44%

Blend Labs $953 $967 47% 88% 6.0x 4.8x n.a. n.a. 3% n.a. (13%) (17%) (15%)

Voxtur Analytics $59 $91 (6%) 58% n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

Median (6%) 82% 6.1x 5.6x 15.4x 21.6x 4% 24% 18% 17% 21%

Average 4% 77% 6.3x 5.4x 15.4x 21.6x 7% 24% 15% 13% 20%

Digital Mortgage Lenders

Rocket Companies $2,698 $23,069 33% 90% 4.6x 3.8x 22.2x 12.6x 33% n.a. 21% 21% 54%

LoanDepot $505 $5,244 (22%) 74% 5.0x 4.1x n.a. 16.3x 8% 515% 11% 11% 19%

Better.com $269 $740 (56%) 39% n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

LendInvest $52 $637 7% 65% 14.7x 10.8x n.a. n.a. (13%) n.a. (26%) (26%) (39%)

Median (8%) 70% 5.0x 4.1x 22.2x 14.5x 8% 515% 11% 11% 19%

Average (10%) 67% 8.1x 6.2x 22.2x 14.5x 9% 515% 2% 2% 11%
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All $ USD in millions Capitalization Stock Performance Valuation Metrics Calendar Year 2024E Operating Metrics

Market Enterprise YTD % of 52 EV / Revenue EV / EBITDA Revenue EBITDA EBITDA FCF Rule

Company Name Cap ($M) Value ($M) Return Week High CY 2024E CY 2025E CY 2024E CY 2025E Growth Growth Margin Margin of 40

01 02 03 04 05 06 Public Comparables Detail by Sector

Source: Trading multiples and other data are based on share price, other market data, and broker consensus future estimates in each case from S&P Capital IQ as of September 30, 2024.

Note: Rule of 40 calculated as % revenue growth plus FCF margin %. 

Real Estate and 

Mortgage Tech

(cont.)

Real Estate and Mortgage Services/BPO

Computershare $10,310 $11,374 5% 88% 3.6x 3.8x 9.3x 9.7x (5%) (6%) 39% 38% 33%

First American $6,792 $7,040 2% 97% 1.1x 1.0x 8.3x 7.2x 4% 42% 14% 14% 18%

Anywhere Real Estate $565 $3,685 (37%) 60% 0.6x 0.6x 11.2x 9.1x 3% 64% 6% 4% 7%

Compass $3,087 $3,429 63% 90% 0.6x 0.5x 32.2x 15.3x 13% n.a. 2% 2% 15%

Stewart $2,069 $2,524 27% 97% 1.0x 0.9x 12.6x 8.3x 8% 40% 8% 8% 16%

Mortgage Advice Bureau (MAB) $497 $498 (18%) 65% 1.4x 1.2x 11.7x 10.1x 17% 25% 12% 12% 29%

Real Matters $498 $460 42% 97% 2.5x n.a. n.a. 25.6x 15% n.a. 3% 2% 17%

Porch Group $154 $317 (50%) 32% 0.7x 0.6x n.a. 11.1x 6% n.a. (4%) (4%) 2%

Altisource $33 $229 (66%) 26% 1.3x 1.0x 11.2x 5.2x 21% n.a. 12% 12% 32%

Median 2% 88% 1.1x 0.9x 11.2x 9.7x 8% 40% 8% 8% 16%

Average (4%) 72% 1.4x 1.2x 13.8x 11.3x 9% 33% 10% 10% 19%

Overall Sector Median 7% 86% 4.2x 4.9x 16.9x 16.1x 11% 24% 14% 14% 25%

Overall Sector Average 3% 78% 5.0x 4.6x 18.8x 18.0x 7% 36% 19% 16% 23%
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Advisory S.A., a member of CNCEF Patrimoine and registered with the ORIAS (#14002730); (iii) the United Arab Emirates, Dubai International Financial Centre (Dubai): Houlihan Lokey (MEA Financial Advisory) 

Ltd. and Houlihan Lokey (MEA PFG Advisory) Limited, regulated by the Dubai Financial Services Authority; (iv) Singapore: Houlihan Lokey (Singapore) Private Limited an “exempt corporate finance adviser” 

able to provide exempt corporate finance advisory services to accredited investors only; (v) Hong Kong SAR: Houlihan Lokey (China) Limited, licensed in Hong Kong by the Securities and Futures Commission 

to conduct Type 1, 4, and 6 regulated activities to professional investors only; (vi) India: Houlihan Lokey Advisory (India) Private Limited, registered as an investment adviser with the Securities and Exchange 

Board of India (registration number INA000001217); and (vii) Australia: Houlihan Lokey (Australia) Pty Limited (ABN 74 601 825 227), a company incorporated in Australia and licensed by the Australian 

Securities and Investments Commission (AFSL number 474953) in respect of financial services provided to wholesale clients only. In the United Kingdom, European Economic Area (EEA), Dubai, Singapore, 

Hong Kong, India, and Australia, this communication is directed to intended recipients, including actual or potential professional clients (UK, EEA, and Dubai), accredited investors (Singapore), professional 

investors (Hong Kong), and wholesale clients (Australia), respectively. No entity affiliated with Houlihan Lokey, Inc., provides banking or securities brokerage services, nor is any such affiliate subject to FINMA 

supervision in Switzerland or similar regulatory authorities regarding such activities in other jurisdictions. Other persons, such as retail clients, are NOT the intended recipients of our communications or 

services and should not act upon this communication.

Houlihan Lokey gathers its data from sources it considers reliable; however, it does not guarantee the accuracy or completeness of the information provided within this presentation. The material presented 

reflects information known to the authors at the time this presentation was written, and this information is subject to change. Any forward-looking information and statements contained herein are subject 

to various risks and uncertainties, many of which are difficult to predict, that could cause actual results and developments to differ materially from those expressed in, or implied or projected by, the forward-

looking information and statements. In addition, past performance should not be taken as an indication or guarantee of future performance, and information contained herein may be subject to variation as 

a result of currency fluctuations. Houlihan Lokey makes no representations or warranties, expressed or implied, regarding the accuracy of this material. The views expressed in this material accurately reflect 

the personal views of the authors regarding the subject securities and issuers and do not necessarily coincide with those of Houlihan Lokey. Officers, directors, and partners in the Houlihan Lokey group of 

companies may have positions in the securities of the companies discussed. This presentation does not constitute advice or a recommendation, offer, or solicitation with respect to the securities of any 

company discussed herein, is not intended to provide information upon which to base an investment decision, and should not be construed as such. Houlihan Lokey or its affiliates may from time to time 

provide financial or related services to these companies. Like all Houlihan Lokey employees, the authors of this presentation receive compensation that is affected by overall firm profitability.

https://hl.com/landing/redirect-finra/
https://hl.com/landing/redirect-sipc/
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