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Global Team in Fintech and Vertical Software

Broad Experience with Leading Fintech, Digital Assets and Vertical Software Landscape

Investment Banking

Sanjay Chadda
Managing Director,                                                   
Co-Head of U.S. & 
Co-Head Technology 
Investment Banking 
New York
schadda@cgf.com
+212.842.6022

Edin Trto
Managing Director,
Technology 
Investment Banking 

New York
etrto@cgf.com
+404.324.3370

Jason Partenza
Managing Director,                         
Technology  
Investment Banking

New York
jpartenza@cgf.com
+646.425.1133

Geoff Rhizor
Managing Director,
Technology 
Investment Banking 

San Francisco
grhizor@cgf.com
+415.229.0650

Shachar Familia
Vice Chairman,                                                   
Technology 

Tel Aviv, Israel
sfamilia@cgf.com
+44 20 7523 4611

Mike Lauzon
Managing Director, 
Head of Investment 
Banking – Canada,
Investment Banking 
Toronto, Canada
mlauzon@cgf.com
+416.869.7238

Sunil Duggal
Managing Director,                                                   
Financial Institutions 
Group 

London, UK
sduggal@cgf.com
+44 20 7523 4588

Andrew Pojani
Managing Director,                                                   
Co-Head of 
Technology 
Investment Banking 
Boston
apojani@cgf.com
+617.788.1635

Jeremy Dunlop
Co-Head AUS 
Investment Banking 

Sydney, AUS 
jddunlop@cgf.com
+61 2 9263 2727

M
&A

David Istock
Managing Director,
Head of US M&A
distock@cgf.com 
+415.229.0667
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Jen Pardi
Managing Director,
Global Head of ECM 
& Co-Head of US 
Securities
jpardi@cgf.com
+617.788.1554

Michael Graham
Managing Director,
US Director of 
Research
mgraham@cgf.com
+212.849.3924
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Joe Mazzella
Managing Director,
Co-Head of US 
Securities
jmazzella@cgf.com
+212.389.8844

Pat McEvoy
Managing Director,
International Equities 
Group
pmcevoy@cgf.com
+212.389.8162

Joseph Vafi
Senior Analyst,                         
Fintech Research
jvafi@cgf.com
+415.229.0651
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Bryan Cummings
Managing Director,
Financial Sponsors
bcummings@cgf.com 
+917.843.9604

Isaiah Knouff
Managing Director,
Co-Head of Financial 
Sponsors
iknouff@cgf.com 
+615.490.8484

Amy LaBan, CFA
Managing Director,
Co-Head of Financial 
Sponsors
alaban@cgf.com 
+773.519.0904

Tenny Field, 
Managing Director,
Financial Sponsors
rfield@cgf.com 
+212.331.0165

Simon Bridges
Managing Director,
Head of European 
Investment Banking

London, UK
sbridges@cgf.com
+44 20.7523.4606
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Canaccord Genuity is among a select few firms with scale, global distribution, capital, and stability
Global Independent Investment Bank

Key Takeaways
• 100% of investment banking efforts focused on driving value for growth 

companies

• 100% of research focused on growth stories 

• 100% of distribution focused on growth investors 

• Acquisitions of leading M&A boutiques, Results International Group (2022), 
Sawaya Partners (2021) and tech, media, marketing, and info services-focused 
Petsky Prunier (2019), have bolstered industry coverage and advisory services

Key Stats

• +2,800 employees, publicly traded on TSX with annual revenue of $1.5B(1)

• Full integrated global distribution focused on growth investors across all major 
money centers

• Operations in the US, Canada, UK, Europe, Asia, and Australia 

• Capabilities to list companies on 10 stock exchanges worldwide

• Committed to further development in key markets and sectors, successfully 
acquired and integrated more than a dozen complementary businesses 

Global Presence

Smaller locations not shown

Wealth Management 
• $96.2B in client assets1  

• Nearly 500 investment advisors 
globally

• Wealth management offices across 
Canada, UK, Guernsey, 
Isle of Man, Jersey, and Australia

• On and offshore client services

Sales and Trading
• Equities and Fixed Income

• +150 sales and trading professionals

• +15 fixed income professionals

• +3,000  institutions covered 

• Market making
 +2,500 companies
 10 exchanges

Investment Banking
• +230 investment bankers globally

• +125 bankers in the US across four 
practices:
 Technology, Media, Marketing, 

and Information Services (TMMIS)
 Healthcare 
 Industrial & Sustainability
 Consumer

 +70 bankers in the UK

Equity Research
• +80 research professionals

• Broad industry coverage across 
core sectors

• +860 companies covered

• Quest® – online valuation tool with 
95% global market cap coverage

(1) Fiscal year ended March 31, 2023
Note: All figures in CAD unless otherwise stated.

Calgary

Vancouver

San Francisco Nashville Charlotte
New York

Boston
Montreal

Toronto

Dublin London

Beijing

Hong Kong

Perth
Melbourne

Sydney

Miami
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December 2023

Financial Advisor on 
sale to

February 2024

Financial Advisor on 
sale to

a portfolio company of

February 2024

Financial Advisor on 
significant investment 

from

CG is Ranked #1 For US Middle-Market TMT Advisory(1)

Recent Deal Activity

Rank Firm Name # of Transactions 
2023 Rank Firm Name # of Transactions 

2021-2023
1 Canaccord Genuity 46 1 Canaccord Genuity 174
2 Lincoln International 22 2 Houlihan Lokey 95
3 Raymond James 17 3 William Blair 82
4 Houlihan Lokey 16 3 Lincoln International 82
5 William Blair 15 5 Raymond James 79
6 AGC 11 6 Goldman Sachs 70
7 Jefferies 10 7 Jefferies 58
7 Moelis 10 8 Baird 53
9 Evercore 9 9 Evercore 51
9 Piper Sandler 9 10 Lazard 45
9 Stifel 9 10 Stifel 45

12 Lazard 8 12 Morgan Stanley 40

Source: PitchBook as of 12/31/2023; 
1. Transaction totals represent completed U.S. M&A/Control Transactions, All Buyout Types, and 

Growth/Expansion  transactions <$500M in the Technology, Media & Telecommunications segment as 
classified by PitchBook

November 2023

Financial Advisor on 
sale to

a portfolio company of

Financial Advisor on 
majority investment 

from

a portfolio company of

November 2023 November 2023

Financial Advisor on 
sale to

a portfolio company of

a portfolio company of

November 2023

Financial Advisor on 
acquisition of

£175,000,000

(LON: BLTG)

October 2023

Financial Advisor on 
sale to

$95,000,000

December 2023

Financial Advisor on 
majority investment 

from

December 2023

Financial Advisor on 
sale to

January 2024

Financial Advisor on 
sale to

a portfolio company of

January 2024

Financial Advisor on 
sale to

a portfolio company of

December 2023

Financial Advisor on 
strategic growth 
investment from

by

Foodservice Sales & 
Marketing Division

January 2024

Financial Advisor
on combination with

January 2024

Financial Advisor

January 2024

Financial Advisor on 
sale to
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Leading Global Underwriter Since 2022
CG finished December as the leading global underwriter and a top global bookrunner since 2022

Global League Table (US-Focused Banks)

Select CG Financings

• Leveraging our global capabilities, CG ranks as the leading global 
underwriter and one of the top global bookrunners since 2022

• Underwriter on 652 total financings; Bookrunner on 517

• Transactions across US, Canada, Australia, & UK platforms

Global

Rank
Bank

Total

Deals

Bookrun 

Deals

Total

Proceeds

($M)

1 Canaccord Genuity 652 517 24,801.0

2 JPMorgan 568 553 284,833.1

3 Goldman Sachs 530 514 305,358.8

4 BofA Securities 489 464 287,508.4

5 Morgan Stanley 484 466 258,424.3

6 Citi 389 377 246,992.7

7 UBS 359 345 147,801.4

9 Jefferies 279 277 81,716.8

10 Barclays 259 246 142,127.5

11 Stifel 257 166 60,944.9

12 HC Wainwright 251 193 8,741.8

13 RBC Capital Markets 250 200 93,531.2

15 Raymond James & Associates 226 109 36,407.9

16 BMO Capital Markets 222 137 61,743.1

24 Maxim Group 161 141 4,321.2

26 Wells Fargo 145 129 86,024.6

32 Deutsche Bank 133 122 98,057.1

36 AGP/Alliance Global Partners 124 116 2,987.8

38 Piper Sandler 121 101 29,668.5

42 Leerink Partners 109 104 24,942.6

44 Cantor Fitzgerald 107 83 13,745.7

48 Truist Financial 96 81 42,045.1

50 Evercore 91 90 36,904.6

50 Roth Capital Partners 91 54 8,754.6

54 EF Hutton 89 86 3,415.5

62 BTIG 78 25 26,372.2

January 2024

Follow-On

Sole Bookrunner

C$125,840,000

December 2023

Private Placement

Co-Lead and Joint 
Bookrunner

$29,000,000

December 2023

Follow-On

Co-Manager

$153,237,000

November 2023

Follow-On

Joint Bookrunner

€300,000,000

September 2023

IPO

Co-Manager

$576,000,000

September 2023

Joint Broker

August 2023

ATM Offering

Lead Agent

$90,000,000

August 2023

ATM Offering

Co-Manager

$750,000,000

August 2023

ATM Offering

Co-Manager

$250,000,000

May 2023

Follow-On

Co-Manager

$128,000,000

May 2023

ATM Offering

Co-Manager

$625,000,000

March 2023

Debt Advisory

$30,000,000
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Canaccord Genuity covers premium growth stories across the Fintech landscape
Leading Voice for Fintech Investors

Digital Assets

Joseph Vafi
Senior Analyst
San Francisco, CA

• 20+ years of experience as a senior equity analyst 
including positions on both the buy- and sell-sides.

• Formerly equity research franchise head at Loop 
Capital Markets, Jefferies & Company, and 
Robertson Stephens

• One of longest tenured sell-side analysts focused 
on the greater technology-enabled services 
sector. 

• Frequent participant and speaker at industry 
events

Note: Research coverage decisions are made exclusively by research management and the individual analyst.
* Indicates pending coverage.

Payment Technology & 
Software

Financial Vertical SaaS

Digital/Consumer 
Banking

Banking Technology

Leading Industry Coverage

Digital Transformation 
& IT Services

Fintech & IT Services Digital AssetsDigital Transformation Services
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Recent Tech M&A Advisory Transactions
 Advisory credentials across a wide range of outcomes

 Executed transactions +$1 billion in value

 Deep, extensive strategic and sponsor relationships

AI Data, Information 
Services

E-commerce

CRM Digital Transformation Fintech
Human Capital 
Management

Internet

Marketing

Media

Vertical

Healthcare IT

Sources: Dealogic, Canaccord Genuity LLC

February 2024

Financial Advisor on 
significant investment 

from

February 2024

Financial Advisor on 
sale to

a portfolio company of

by

Foodservice Sales & 
Marketing Division

January 2024

Financial Advisor
on combination with

January 2024

Financial Advisor

January 2024

Financial Advisor on 
sale to

a portfolio company of

January 2024

Financial Advisor on 
sale to

January 2024

Financial Advisor on 
sale to

a portfolio company of

January 2024

Financial Advisor on 
strategic growth 

investment in

December 2023

Financial Advisor on 
sale to

(NYSE: ACN)

December 2023

Financial Advisor on 
strategic growth 
investment from

December 2023

Financial Advisor on 
majority investment 

from

December 2023

Financial Advisor on 
sale to

November 2023

Financial Advisor on 
sale to

a portfolio company of

November 2023

Financial Advisor on 
acquisition of

and additional 
capital raise from

Financial Advisor on 
majority investment 

from

a portfolio company of

November 2023 November 2023

Financial Advisor on 
sale to

a portfolio company of

a portfolio company of

November 2023

Financial Advisor on 
acquisition of

£175,000,000

(LON: BLTG)

October 2023

Financial Advisor on 
sale to

$95,000,000

October 2023

Financial Advisor on 
strategic investment 

from

October 2023

Financial Advisor on 
sale to

October 2023

Financial Advisor on 
sale to

October 2023

Financial Advisor on 
investment from

September 2023

Financial Advisor on 
strategic investment 

from

September 2023

Financial Advisor on 
significant investment 

from

a portfolio company of 

September 2023

Financial Advisor on 
acquisition of

September 2023

Financial Advisor on 
sale to

the commercial marketing 
group of

(NASDAQ: ICFI)

September 2023

Financial Advisor on 
sale to

Financial Advisor on 
recapitalization by

September 2023

Financial Advisor on 
sale of its software 

business to

August 2023

a portfolio company of 

August 2023

Financial Advisor on 
investment in

August 2023

Financial Advisor on 
sale to

a portfolio company of

July 2023

Financial Advisor on 
sale to

a portfolio company of 

Financial Advisor on 
sale of Healthcare 

Vertical Business to

July 2023

a portfolio company of 

Financial Advisor on 
strategic investment in

June 2023

Financial Advisor on 
strategic investment 

from

June 2023

Financial Advisor on 
sale to

June 2023

(Euronext Paris 
FR0000130577, CAC 40)
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Strong momentum in financing and M&A advisory
Selected Fintech & Financial Vertical Transactions

M&A AdvisoryAdvisoryAdvisory

Capital MarketsFinancing

Note: Includes transactions done by numerous tech-related teams at firm

January 2024

Advisor

February 2024

Financial Advisor 
on sale to

December 2023

Financial Advisor on 
strategic growth 
investment from and raised additional 

capital from

has acquired

November 2023 September 2023

Financial Advisor on 
investment in

June 2023

Recapitalization

Financial Advisor

A$48,000,000

April 2023

Financial Advisor on 
investment from

Financial Advisor on 
sale to

A portfolio company of

April 2023 March 2023

Financial Advisor 
on sale to

January 2023

Financial Advisor 
on sale to

November 2022

Financial Advisor 
on sale to

August 2022

Financial Advisor 
on sale to

June 2022

Financial Advisor 
on sale to

June 2022

Financial Advisor 
on sale to

$70,600,000

June 2022

Financial Advisor on 
sale of its Billstream 

assets to

December 2023

Private Placement
Co-Lead and Joint 

Bookrunner

C$29,000,000

November 2023

ATM

Co-Agent

$750,000,000

August 2023

ATM

Lead Agent

$90,000,000

August 2023

ATM

Co-Agent

$250,000,000

August 2023

ATM

Co-Agent

$750,000,000

July 2023

IPO

Bookrunner

£335,000,000

December 2022

Convertible Notes 
Offering

Co-Manager

$200,000,000

August 2022

ATM

Lead Agent

$200,000,000

March 2022

Private Placement 

Co-Lead Bookrunner

$46,000,000

February 2022

Bought Deal

Lead Underwriter

C$45,000,000

November 2021

IPO

Joint Bookrunner

$231,538,468

October 2021

IPO

Left Bookrunner

C$70,000,000

Oct 21/Jun 21

US IPO /  CAD 
Bought Deal
Co-Manager

$425M / $500M 

September 2021

IPO

Co-Manager

$1,000,000,000

Sep 21/Jun 21

US Follow-On / CAD 
Bought Deal
Bookrunner

$173M / C$115M

September 2021

Follow-On

Co-Manager

$1,200,000,000

February 2024

Financial Advisor 
on significant 

investment from
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Senior Technology, Media, Marketing, and Information Services (TMMIS) Team

US Team

Mike Lauzon
Managing Director,
Head of IB Canada
Toronto

Myles Hiscock
Managing Director,
Head of Canadian Tech IB
Toronto

Europe Canada

Bryan Cummings
Managing Director,
US Financial Sponsors Coverage
New York

Financial Sponsors and M&A

Shachar Familia
Vice Chairman
Tel Aviv

Israel

Andrew Pojani
Managing Director,
Co-Head of US Tech Banking
Boston

Jeff Barlow
CEO, Canaccord Genuity LLC (US)
Boston

Sanjay Chadda
Managing Director,
Co-Head of US & Tech Banking
New York
All Areas of TMMIS

David Istock
Managing Director,
Head of US M&A
San Francisco

Amy LaBan, CFA
Managing Director,
Co-Head of 
Financial Sponsors Coverage
Chicago

Isaiah Knouff
Managing Director,
Co-Head of 
Financial Sponsors Coverage
Nashville

Jen Pardi
Managing Director,
Global Head of ECM & 
Co-Head of US Securities
Boston

Global Team

Tom O’Connor
Managing Director,
Co-Head of US Healthcare IB
New York

Dylan Kearns
Managing Director
London

Fuad Sawaya
Managing Director,
Vice Chairman 
Global Head of Consumer IB 
New York

Additional Practice Heads

Dan Coyne
Managing Director,
Co-Head of US Investment Banking
Global Head of Sustainability IB
Boston

Julie Langley
Head of Tech & Healthcare 
Advisory, Europe
London

James Kesner
Managing Director
London

Richard Latner
Managing Director
London

Chris Lewis
Managing Director
London

Simon Bridges
Head of European 
Investment Banking
London

Mark Williams
Managing Director
London

Seth Rosenfield
Managing Director
New York
Data and Info Services, B2B 
Media, Digital Marketing

Lexia Schwartz
Managing Director 
New York
MarTech, Tech-Enabled Market 
Intelligence, All Areas of TMMIS

Edin Trto
Managing Director 
New York
FinTech, All Areas of TMMIS

Christopher Heasman
Director
New York
Customer Acquisition and 
Performance Marketing

Maurice Watkins
Managing Director 
New York
Cybersecurity and 
Automation

Matthew Hoffman
Director
New York
All Areas of TMMIS

Peter Sullivan
Director
Chicago
All Areas of TMMIS

Rohan Sura
Director
New York
Digital Transformation

Wesley Rossiter
Director
Boston
Software

Kevin Lynch
Director
New York
All Areas of TMMIS

Isaac Porter
Director
Boston
Software

David Sanders
Managing Director
London

Robert (Tenny) Field
Managing Director,
US Financial Sponsors Coverage
New York

Lisa McClure Byrnes
Managing Director
Boston
Software; Utility-Focused, 
Restaurant, Retail Tech

Matthew Kratter
Managing Director
New York
Tech, Services, and Content 
within Ad/Mktg, Media, Retail 
and E-Commerce..

Anil Kuruganti
Managing Director
New York
E-commerce-related Tech and 
Services, All Areas of TMMIS

Ben Lunka
Managing Director
Charlotte
Digital Transformation Services 
(IT Consulting, Software 
Development, BPO, Digital Agency)

Matthew Kebel
Managing Director
New York
Digital Health, Healthcare 
Media, Marketing, and Info 
Services

Nick Clemens
Managing Director
Charlotte
Human Capital Management and 
Outsourced Business Services

Trevor Martin
Managing Director
Boston
Application Software,
GRC, and LegalTech

J.P. Michaud
Managing Director
Charlotte
Digital Transformation Services 
(IT Consulting, Software 
Development, BPO, Digital Agency)

Jason Partenza 
Managing Director
New York
FinTech, Internet, Software

Michael Petsky
Managing Director
New York
Marketing Services, MarTech, 
Data, Media, E-Commerce

Geoff Rhizor
Managing Director
San Francisco
Niche Vertical Software with 
Embedded Payments 
Functionality

Jake Rapp, CFA
Managing Director
Chicago
Human Capital Management and 
Outsourced Business Services

Jeff Kuhr
Managing Director,
Co-Head of US Consumer IB
New York

Slava Leykind
Managing Director,
Co-Head of US Consumer IB
New York



Fintech Market 
Update
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Fintech Summary 

Fintech sub-sectors saw appreciation in line with the indices, with a few exceptions

M&A in the fintech sector continued to moderate, with pockets of elevated activity 

Private capital raised returned to 2018-2020 levels ($45-50 billion/year)

IPO market remained dormant in 2023 with a number of issuers contemplating 2024

Market tone is more positive, but volatility expected to persist into 1H’24
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E-Commerce / Cloud 
Point of Sale (POS) 28% 31% 2.6x 26.9x

Property Technology 47% 10% 0.7x 31.8x

Fintech Sector Summary – Performance & Valuations (12/29/2023)
CY2023 Share Performance(1) Summary Statistics(1)

EV/ 
Revenue(2)

EV/ 
EBITDA(2)

Share 
Performance 

(Q4)

Share 
Performance 

(CY2023)

Digital Assets / Crypto 
Mining 382% 258% 6.5x 31.5x

Source: S&P Capital IQ and PitchBook as of 12/29/2023; 
1. Peer Group Share Performance is Market Cap Weighted
2. Valuation multiples are using 2023E figures

Insurance Technology 40% 13% 1.4x 12.2x

Banking Technology 18% 17% 5.5x 14.9x

Consumer Finance / 
Digital Banking 52% 31% 6.5x 17.7x

Financial Vertical SaaS 32% 21% 6.9x 36.9x

Payments 1% 21% 3.0x 11.4x

Nasdaq 45% 16% - -

S&P 500 25% 13% - -

0%
25%
50%
75%

100%
125%
150%
175%
200%
225%
250%
275%
300%

Digital Assets & Crypto Mining vs. Indices

-50%

-25%

0%

25%

50%

75%

Fintech Groups vs. Indices

Past performance is not a guarantee of future results. 
Index returns are unmanaged, and do not include the deduction of fees or other expenses.
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$26.0
$16.3

$20.6

$38.9

$17.8
$19.1

$135.3

$11.6
$7.8 $5.6

$17.3

$49.4

$36.1
$44.6

$29.0
$24.9

$71.9

$14.3
$7.2

$19.8
$21.6

$8.0

$43.5

$19.9

15%

8%

12%

11%
9%

12%

6%

27%

Digital Assets/Crypto Mining Insurance Technology
Banking Technology Consumer Finance/Digital Banking
Financial Vertical SaaS Property Technology
E-Commerce/Cloud POS Payments

Fintech M&A Overview 

Global Fintech M&A – By Deal Size(1) Fintech M&A – PE vs. Strategic(1) Fintech M&A Count by Segment(2)

Quarterly Global Fintech M&A Volume(1)

$ Billions

(1) Source: PitchBook as of 12/31/2023, M&A Fintech transactions include all M&A, LBO and Growth Equity 
transactions as classified by PitchBook

(2) Source: CG’s proprietary database, data from 2023

$101.9

$183.8

$80.2

$134.7

$113.4
$95.7

901 796 770 1,277 1,054 833

2018 2019 2020 2021 2022 2023

$ Billions

Annual Global Fintech M&A Volume(1)

$94.7

83%

7%
5% 6%

<$249MM $250-499MM $500MM-999M $1B+

37%

63%

PE Strategic
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Largest Fintech Transactions: M&A Activity

Date Target Segment Acquirer
EV

($M)

Dec-23 Payments $555

Nov-23 Insurtech $1,200

Nov-23 Banking Technology $300

Nov-23 Financial Vertical SaaS $187

Nov-23 Consumer Finance $250

Nov-23 Banking Technology $10,500

Nov-23 Banking Technology $560

Oct-23 Crypto / Blockchain $103

Oct-23 Payments $4,000

Oct-23 Digital Banking $231

Date Target Segment Acquirer
EV

($M)

Oct-23 Banking Technology $450

Oct-23 Financial Vertical 
SaaS $697

Oct-23 Payments $12,700

Oct-23 Property 
Technology $700

Sep-23 Financial Vertical 
SaaS $108

Sep-23 Property 
Technology $11,700

Sep-23 Financial Vertical 
SaaS $764

Sep-23 Banking Technology $6,938

Sep-23 Digital Banking $128

Aug-23 Payments $610

Source: Canaccord Genuity’s Proprietary Database & PitchBook:- note: transactions more than $100 million 
*Does not include SPAC Transactions
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47%

26%

9%

19% 25%

11%

12%10%
6%

9%

3%

23%

Digital Assets/Crypto Mining Insurance Technology
Banking Technology Consumer Finance/Digital Banking
Financial Vertical SaaS Property Technology
E-Commerce/Cloud POS Payments

Fintech Private Financings Overview

Global Fintech Financing– By Deal Size(1)

2022 2023

Global Fintech Financing– By Segment(2)

Quarterly Fintech Private Financings - Amount Raised

Source: PitchBook
(1) Data as of 12/31/2023
(2) Source: CG’s proprietary database, data from 2023

$ Billions

$54.5
$45.5 $46.9

$122.5

$92.4

$50.7

5,297 5,416 5,336 8,231 7,738 4,768

2018 2019 2020 2021 2022 2023

Annual Fintech Private Financings – Amount 
Raised

$ Billions

$10.1

$22.1

$10.4
$11.9

$10.0
$10.2

$13.7
$11.5

$10.3$9.5
$12.6

$14.4

$25.3

$30.2

$34.3
$32.0$32.8

$28.0

$16.3

$12.9

$18.4

$9.5 $9.8
$10.8

47%

39%

9%
5%

<$99MM $100-499MM $500MM-999M $1B+
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Date Firm Segment Size 
($M)

Valuation 
($M) Investor(s)

Sep-23 Consumer 
Finance $360 $650 Not Disclosed

Aug-23 Crypto / 
Blockchain $100 $1,750 Not Disclosed

Aug-23 Payments $6,938 N/A

Aug-23 Consumer 
Finance $275 N/A

Aug-23 Banking 
Technology $700 $9,450 In Progress

Aug-23 Consumer 
Finance $300 N/A

Jul-23 Banking 
Technology $150 $800

Apr-23 Banking 
Technology $435 $1,970

Mar-23 Consumer 
Finance $250 $3,500

Mar-23 Payments $6,870 $50,000

Largest Private Fintech Transactions: Investment Activity

Date Firm Segment Size 
($M)

Valuation 
($M) Investor(s)

Dec-23 Consumer 
Finance $343 N/A

Dec-23 Banking 
Technology $165 N/A

Dec-23 Consumer 
Finance $307 $8,600

Dec-23 Banking 
Technology $278 $585

Dec-23 Financial 
Vertical SaaS $228 $2,073

Dec-23 Consumer 
Finance $339 $5,839

Dec-23 Financial 
Vertical SaaS $1,063 N/A

Nov-23 E-Commerce $200 $1,500

Nov-23 Banking 
Technology $198 $2,500

Sep-23 Financial 
Veritcal SaaS $150 $2,500

Source: Canaccord Genuity’s Proprietary Database & PitchBook - note: transactions more than $150 million

Generate Capital
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Quarterly US FinTech IPOs - Amount Raised
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US FinTech IPO Aftermarket 
Performance, 2018-2023

$ Billions

Source: CapIQ from 1/1/2018-12/29/2023; does not include SPAC IPOs
*Coinbase not included in IPO deal volume
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IPO Date Company Segment Deal Size ($m)
Market Cap. at 

IPO ($m)
Target Price 

Range 
IPO Share 

Price
% Change from 

Offer Price
% Change 

YTD

12/9/2021 Banking Technology 2,541.7$                       47,607.71$                  10.00-11.00 Below Range (7%) 134%

11/20/2021 Banking Technology 36.8$                               155.90$                          13.00-15.00 Below Range 36% 59%

11/17/2021 Cryptocurrency/Digital Assets 231.5$                            1,345.63$                     25.00-27.00 Above Range (74%) 501%

11/10/2021 Vertical SaaS 262.7$                            2,765.30$                     23.00-25.00 Above Range (91%) (71%)

11/4/2021 Banking Technology 130.5$                            1,832.35$                     17.00-19.00 In Range (18%) 53%

10/21/2021 Banking Technology 318.8$                            1,269.16$                     15.00-17.00 In Range (43%) (12%)

10/20/2021 Cryptocurrency/Digital Assets 127.1$                            549.47$                          16.00-18.00 Above Range (62%) 70%

9/24/2021 Vertical SaaS 540.0$                            4,490.17$                     14.00-16.00 Above Range 11% 8%

9/23/2021 Payments 523.0$                            7,818.75$                     38.00-42.00 Above Range (55%) 72%

9/22/2021 E-Commerce/Cloud POS 869.6$                            31,199.22$                  30.00-33.00 Above Range (54%) 4%

7/29/2021 Consumer Finance/Digital Banking 2,090.0$                       29,098.21$                  38.00-42.00 In Range (66%) 58%

7/29/2021 Vertical SaaS 367.5$                            4,098.26$                     18.00-20.00 Above Range (78%) 2%

7/28/2021 Banking Technology 343.2$                            1,985.33$                     24.00-26.00 In Range (5%) 76%

7/21/2021 Vertical SaaS 425.5$                            4,462.44$                     18.00-21.00 Above Range (6%) (11%)

7/16/2021 Vertical SaaS 360.0$                            4,589.51$                     16.00-18.00 In Range (86%) 67%

7/1/2021 E-Commerce/Cloud POS 325.0$                            762.82$                          16.00-18.00 In Range (35%) 47%

6/30/2021 Vertical SaaS 273.0$                            1,645.76$                     25.00-28.00 In Range 46% 48%

6/9/2021 Payments 1,227.3$                       16,183.10$                  20.00-24.00 Above Range (74%) 19%

6/3/2021 Payments 617.6$                            9,487.54$                     16.00-18.00 Above Range (16%) 15%

Mean 611.1$                            9,018.2$                         - - (36%) 60%

Median 360.0$                            4,098.3$                         - - (43%) 48%

Recent U.S. Fintech IPOs

Canaccord Genuity Client

Source: CapIQ as of  12/29/23
IPOs from 6/1/21- present 
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Banking Technology
Public Peer Group Performance

Select Peers(1) Stock Price Performance(2)

Announce
Date

Announce
Date Target Buyer / Investors Transaction Type Transaction 

Value (M) Target Description

Nov-23 Capital Raise $300 Developer of AI-powered wealth tech platform for wealth and asset 
managers, private banks, and investment houses in the MENA

Nov-23 M&A $10,500 Developer of cloud-enabled front-to-back technology software 
intended for financial markets

Nov-23 M&A $560 It develops software and provides information technology products and 
services for the financial industry

Oct-23 M&A $450 Developer of financial trading software intended to build intelligent 
trading systems for leading financial institutions

Sep-23 Capital Raise $6,940 Developer of a payment infrastructure software designed for financial 
institutions with connectivity to marketplaces, partners and fintech

Recent Notable Transactions

EV / Revenue
(2023E)

5.5x

Valuation Statistics (Median)

EV / EBITDA
(2023E)

14.9x

Revenue CAGR
(2021 – 2023E)

4%
Revenue Growth
(2023E / 2022E)

4%

Gross Margin 
(LTM)

54%
EBITDA Margin 

(LTM)

25%

Operating Metrics (Median)

Peer Group 17%

S&P 500 13%

Nasdaq 16%

FinTech Index 23%

Past performance is not a guarantee of future results. 
Index returns are unmanaged, and do not include the deduction of fees or other expenses.

LTM

Peer Group 18%

S&P 500 25%

Nasdaq 45%

FinTech Index 32%

Source: S&P Capital IQ and PitchBook as of 12/29/23; Projections based off consensus analyst estimates
Valuation Multiples exclude Revenue Multiples >75x, EBITDA Multiples >150x , and EBITDA Multiples < 0x
1. Only showing the largest six Market Caps. Full list of peers is included within the Appendix 
2. Peer Group Share Performance is Market Cap Weighted

Q4 2023

FinTech Index = KFTX

Peer Companies
12

Median Market Cap
$7.2B

LTM = Last Twelve Months, EBITDA = Earnings Before Interest, Tax, Depreciation, and Amortization, CAGR = Compound Annual Growth Rate

Nasdaq =  stock market index that includes almost all stocks listed on the Nasdaq 
stock exchange,  S&P 500 = stock market index tracking the stock performance 
of 500 of the largest companies listed on stock exchanges in the United States, 
KFTX = designed to track the performance of financial technology companies 
that are publicly traded in the U.S.

-5%

5%

15%

25%

35%

Dec-22 Feb-23 Apr-23 Jun-23 Aug-23 Oct-23 Dec-23

NASDAQ S&P 500 KFTX Peer Group
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Consumer Finance / Digital Banking
Public Peer Group Performance

Announce
Date

Announce
Date Target Buyer / Investors Transaction Type Transaction 

Value (M) Target Description

Dec-23 Capital Raise $343 Developer of a financial platform designed to help people pay off 
existing credit

Dec-23 Capital Raise $305 Provider of a mobile point-of-sale device intended to perform card 
transactions in the most simple, secure, and cost-effective way

Dec-23 Capital Raise $340 Developer of a financial operations platform designed to help users 
spend less

Nov-23 M&A $250M Developer of online payment application built to facilitate payments and 
enable credit for customers with instant on-the-spot approvals

Aug-23 Capital Raise $300 Developer of an online lending platform intended to digitize credit 
processes to the benefit of banks and medium-sized borrowers

Recent Notable Transactions

Past performance is not a guarantee of future results. 
Index returns are unmanaged, and do not include the deduction of fees or other expenses.

Select Peers(1) Stock Price Performance(2)

FinTech Index = KFTX

EV / Revenue
(2023E)

6.5x

Valuation Statistics (Median)

EV / EBITDA
(2023E)

17.7x

Revenue CAGR
(2021 – 2023E)

(4%)
Revenue Growth
(2023E / 2022E)

(16%)

Gross Margin 
(LTM)

68%
EBITDA Margin 

(LTM)

28%

Operating Metrics (Median)

Peer Companies
17

Median Market Cap
$5.1B

Source: S&P Capital IQ and PitchBook as of 12/29/23; Projections based off consensus analyst estimates
Valuation Multiples exclude Revenue Multiples >75x, EBITDA Multiples >150x , and EBITDA Multiples < 0x
1. Only showing the largest six Market Caps. Full list of peers is included within the Appendix 
2. Peer Group Share Performance is Market Cap Weighted

Peer Group 31%

S&P 500 13%

Nasdaq 16%

FinTech Index 23%

LTM

Peer Group 52%

S&P 500 25%

Nasdaq 45%

FinTech Index 32%

Q4 2023

Nasdaq =  stock market index that includes almost all stocks listed on the Nasdaq 
stock exchange,  S&P 500 = stock market index tracking the stock performance 
of 500 of the largest companies listed on stock exchanges in the United States, 
KFTX = designed to track the performance of financial technology companies 
that are publicly traded in the U.S.

-5%

5%

15%

25%

35%

45%

55%

Dec-22 Feb-23 Apr-23 Jun-23 Aug-23 Oct-23 Dec-23

NASDAQ S&P 500 KFTX Peer Group
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Property Technology
Public Peer Group Performance

Announce
Date

Announce
Date Target Buyer / Investors Transaction Type Transaction 

Value (M) Target Description

Dec-23 M&A ND Developer of housing systems designed to reinvent the way homes are 
built and experienced

July-23 M&A $700M Operator of an online mortgage marketplace platform catering to 
investors, lenders and originators

Sep-23 M&A 11,700 Provides software, data, and analytics solutions to the mortgage and 
consumer loan, real estate, and capital markets industry

Dec-22 Capital Raise $185 Developer of a property management platform designed to automate 
operations and democratize knowledge around the hotel technology

Sep-22 Not Disclosed Buyout ND Developer of a cloud-based property management software designed 
for short-term vacation rentals

Recent Notable Transactions

Past performance is not a guarantee of future results. 
Index returns are unmanaged, and do not include the deduction of fees or other expenses.

Select Peers(1) Stock Price Performance(2)

FinTech Index = KFTX

EV / Revenue
(2023E)

0.7x

Valuation Statistics (Median)

EV / EBITDA
(2023E)

31.8x

Revenue CAGR
(2021 – 2023E)

9%
Revenue Growth
(2023E / 2022E)

(9%)

Gross Margin 
(LTM)

29%
EBITDA Margin 

(LTM)

(8%)

Operating Metrics (Median)

Peer Companies
13

Median Market Cap
$1.2B

Source: S&P Capital IQ and PitchBook as of 12/29/23; Projections based off consensus analyst estimates
Valuation Multiples exclude Revenue Multiples >75x, EBITDA Multiples >150x , and EBITDA Multiples < 0x
1. Only showing the largest six Market Caps. Full list of peers is included within the Appendix 
2. Peer Group Share Performance is Market Cap Weighted

Peer Group 10%

S&P 500 13%

Nasdaq 16%

FinTech Index 23%

LTM

Peer Group 47%

S&P 500 25%

Nasdaq 45%

FinTech Index 32%

Q4 2023

Nasdaq =  stock market index that includes almost all stocks listed on the Nasdaq 
stock exchange,  S&P 500 = stock market index tracking the stock performance 
of 500 of the largest companies listed on stock exchanges in the United States, 
KFTX = designed to track the performance of financial technology companies 
that are publicly traded in the U.S.
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Financial Vertical SaaS
Public Peer Group Performance

Announce
Date

Announce
Date Target Buyer / Investors Transaction Type Transaction 

Value (M) Target Description

Nov-23 Buyout $190 Provider of a capital markets communication software platform

Oct-23 M&A $185 Provider of portfolio management software and data analytics 
designed to streamline investments

Sep-23 Buyout $110 Developer of cloud business management software intended to serve 
micro, small and medium enterprises as well as large corporations

Sep-23 Buyout $765 Provider of global market research and analytics services intended for 
financial institutions

Sep-23 Capital Raise $150 Developer of web-based financial and company search engine 
designed to find critical information

Recent Notable Transactions

Past performance is not a guarantee of future results. 
Index returns are unmanaged, and do not include the deduction of fees or other expenses.

Select Peers(1) Stock Price Performance(2)

FinTech Index = KFTX

EV / Revenue
(2023E)

6.9x

Valuation Statistics (Median)

EV / EBITDA
(2023E)

36.9x

Revenue CAGR
(2021 – 2023E)

17%
Revenue Growth
(2023E / 2022E)

14%

Gross Margin 
(LTM)

65%
EBITDA Margin 

(LTM)

(9%)

Operating Metrics (Median)

Peer Companies
17

Median Market Cap
$3.8B

Source: S&P Capital IQ and PitchBook as of 12/29/23; Projections based off consensus analyst estimates
Valuation Multiples exclude Revenue Multiples >75x, EBITDA Multiples >150x , and EBITDA Multiples < 0x
1. Only showing the largest six Market Caps. Full list of peers is included within the Appendix 
2. Peer Group Share Performance is Market Cap Weighted

Peer Group 21%

S&P 500 13%

Nasdaq 16%

FinTech Index 23%

LTM

Peer Group 32%

S&P 500 25%

Nasdaq 45%

FinTech Index 32%

Q4 2023

Nasdaq =  stock market index that includes almost all stocks listed on the Nasdaq 
stock exchange,  S&P 500 = stock market index tracking the stock performance 
of 500 of the largest companies listed on stock exchanges in the United States, 
KFTX = designed to track the performance of financial technology companies 
that are publicly traded in the U.S.

-8%

2%

12%

22%

32%

42%

Dec-22 Feb-23 Apr-23 Jun-23 Aug-23 Oct-23 Dec-23

Peer Group NASDAQ KFTX S&P 500
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Payments
Public Peer Group Performance

Announce
Date

Announce
Date Target Buyer / Investors Transaction Type Transaction 

Value (M) Target Description

Dec-23 M&A $555 Provider a smart business network that connects buyers and sellers for 
automated, compliant, and secure exchange of business documents

Oct-23 Buyout $4,000 Provider of vertically tailored customer engagement software and 
integrated payments capabilities

Sep-23 Buyout $12,700 Provider of electronic payment and banking services intended to deliver 
a one-stop-shop payments solution to Omni commerce merchants

Aug-23 M&A $610 Developer of a global payment platform intended to allow merchants to 
accept payments in any market

Mar-23 Capital Raise $6,870 Developer of an online financial infrastructure platform intended to 
accept payments and accelerate new business opportunities

Recent Notable Transactions

Past performance is not a guarantee of future results. 
Index returns are unmanaged, and do not include the deduction of fees or other expenses.

Select Peers(1) Stock Price Performance(2)

FinTech Index = KFTX

EV / Revenue
(2023E)

3.0x

Valuation Statistics (Median)

EV / EBITDA
(2023E)

11.4x

Revenue CAGR
(2021 – 2023E)

24%
Revenue Growth
(2023E / 2022E)

24%

Gross Margin 
(LTM)

60%
EBITDA Margin 

(LTM)

12%

Operating Metrics (Median)

Peer Companies
16

Median Market Cap
$3.2B

Source: S&P Capital IQ and PitchBook as of 12/29/23; Projections based off consensus analyst estimates
Valuation Multiples exclude Revenue Multiples >75x, EBITDA Multiples >150x , and EBITDA Multiples < 0x
1. Only showing the largest six Market Caps. Full list of peers is included within the Appendix 
2. Peer Group Share Performance is Market Cap Weighted

Peer Group 21%

S&P 500 13%

Nasdaq 16%

FinTech Index 23%

LTM

Peer Group 1%

S&P 500 25%

Nasdaq 45%

FinTech Index 32%

Q4 2023

Nasdaq =  stock market index that includes almost all stocks listed on the Nasdaq 
stock exchange,  S&P 500 = stock market index tracking the stock performance 
of 500 of the largest companies listed on stock exchanges in the United States, 
KFTX = designed to track the performance of financial technology companies 
that are publicly traded in the U.S.
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E-Commerce / Cloud POS
Public Peer Group Performance

Announce
Date

Announce
Date Target Buyer / Investors Transaction Type Transaction 

Value (M) Target Description

Nov-23 Capital Raise $350M Operator of a financial platform intended to provide customers a buy 
now pay later option

Jul-23 M&A $1,000 Developer of a cloud-based payment processing platform designed to 
impact people's lives positively all over the globe

May-23 M&A $460 Provider of standard software for the retail sector

Mar-23 Capital Raise $160 Operator of an ad-tech company intended to facilitate user acquisition 
in the space of digital gift card redemption

Oct-22 M&A $295 Developer of technology platform intended to build the leading online 
marketplace for the collectibles industry

Recent Notable Transactions

Past performance is not a guarantee of future results. 
Index returns are unmanaged, and do not include the deduction of fees or other expenses.

Select Peers(1) Stock Price Performance(2)

FinTech Index = KFTX

EV / Revenue
(2023E)

2.6x

Valuation Statistics (Median)

EV / EBITDA
(2023E)

26.9x

Revenue CAGR
(2021 – 2023E)

22%
Revenue Growth
(2023E / 2022E)

21%

Gross Margin 
(LTM)

44%
EBITDA Margin 

(LTM)

(1%)

Operating Metrics (Median)

Peer Companies
13

Median Market Cap
$2.1B

Source: S&P Capital IQ and PitchBook as of 12/29/23; Projections based off consensus analyst estimates
Valuation Multiples exclude Revenue Multiples >75x, EBITDA Multiples >150x , and EBITDA Multiples < 0x
1. Only showing the largest six Market Caps. Full list of peers is included within the Appendix 
2. Peer Group Share Performance is Market Cap Weighted

Peer Group 31%

S&P 500 13%

Nasdaq 16%

FinTech Index 23%

LTM

Peer Group 28%

S&P 500 25%

Nasdaq 45%

FinTech Index 32%

Q4 2023

Nasdaq =  stock market index that includes almost all stocks listed on the Nasdaq 
stock exchange,  S&P 500 = stock market index tracking the stock performance 
of 500 of the largest companies listed on stock exchanges in the United States, 
KFTX = designed to track the performance of financial technology companies 
that are publicly traded in the U.S.
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Insurance Technology
Public Peer Group Performance

Announce
Date

Announce
Date Target Buyer / Investors Transaction Type Transaction 

Value (M) Target Description

Nov-23 Buyout $1,200 Provider of integrated tax-focused wealth management services and 
software, assisting, tax professionals and financial professionals

June-23 Capital Raise $150 Developer of AI based point-of-sale insurance platform designed to 
build a tech-enabled ecosystem for protection and insurance

May-23 Capital Raise $196 Operator of a health insurance marketplace intended to improve 
healthcare benefits for employers and consumers

Apr-23 Capital Raise $179M Operator of a health insurance marketplace intended to improve 
healthcare benefits for employers and consumers

Dec-22 M&A 350 Operator of a holding company focused on acquiring stakes in general 
insurance companies in Southeast Asia

Recent Notable Transactions

Past performance is not a guarantee of future results. 
Index returns are unmanaged, and do not include the deduction of fees or other expenses.

Select Peers(1) Stock Price Performance(2)

FinTech Index = KFTX

EV / Revenue
(2023E)

1.4x

Valuation Statistics (Median)

EV / EBITDA
(2023E)

12.2x

Revenue CAGR
(2021 – 2023E)

3%
Revenue Growth
(2023E / 2022E)

(11%)

Gross Margin 
(LTM)

31%
EBITDA Margin 

(LTM)

(8%)

Operating Metrics (Median)

Peer Companies
13

Median Market Cap
$464M

Source: S&P Capital IQ and PitchBook as of 12/29/23; Projections based off consensus analyst estimates
Valuation Multiples exclude Revenue Multiples >75x, EBITDA Multiples >150x , and EBITDA Multiples < 0x
1. Only showing the largest six Market Caps. Full list of peers is included within the Appendix 
2. Peer Group Share Performance is Market Cap Weighted

Peer Group 13%

S&P 500 13%

Nasdaq 16%

FinTech Index 23%

LTM

Peer Group 40%

S&P 500 25%

Nasdaq 45%

FinTech Index 32%

Q4 2023

Nasdaq =  stock market index that includes almost all stocks listed on the Nasdaq 
stock exchange,  S&P 500 = stock market index tracking the stock performance 
of 500 of the largest companies listed on stock exchanges in the United States, 
KFTX = designed to track the performance of financial technology companies 
that are publicly traded in the U.S.
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Digital Assets / Crypto Mining
Public Peer Group Performance

Past performance is not a guarantee of future results. 
Index returns are unmanaged, and do not include the deduction of fees or other expenses.

Announce
Date

Announce
Date Target Buyer / Investors Transaction Type Transaction 

Value (M) Target Description

Jan-24 Capital Raise $100 Operator of a digital asset exchange intended to offer new investment 
opportunities and solutions to financial institutions

Oct-23 M&A $103 Developer of a cryptocurrency trading platform designed to facilitate 
the quick exchange of multiple cryptocurrencies

Aug-23 Not Disclosed Capital Raise $100 Operator of digital asset management software intended to make 
digital currencies usable for business in a regulated economy

May-23 M&A $250 Developer of orchestration platform designed for institutions to issue, 
secure, manage, and trade digital assets

Apr-23 Capital Raise $300 Developer of a digital currency exchange platform designed to 
empower everyone to build wealth by simplifying access to Bitcoin

Recent Notable Transactions

Select Peers(1) Stock Price Performance(2)

FinTech Index = KFTX

EV / Revenue
(2023E)

6.5x

Valuation Statistics (Median)

EV / EBITDA
(2023E)

31.5x

Revenue CAGR
(2021 – 2023E)

(5%)
Revenue Growth
(2023E / 2022E)

3%

Gross Margin 
(LTM)

30%
EBITDA Margin 

(LTM)

(22%)

Operating Metrics (Median)

Peer Companies
15

Median Market Cap
$746M

Source: S&P Capital IQ and PitchBook as of 12/29/23; Projections based off consensus analyst estimates
Valuation Multiples exclude Revenue Multiples >75x, EBITDA Multiples >150x , and EBITDA Multiples < 0x
1. Only showing the largest six Market Caps. Full list of peers is included within the Appendix 
2. Peer Group Share Performance is Market Cap Weighted

Peer Group 258%

S&P 500 13%

Nasdaq 16%

FinTech Index 23%

LTM

Peer Group 382%

S&P 500 25%

Nasdaq 45%

FinTech Index 32%

Q4 2023

Nasdaq =  stock market index that includes almost all stocks listed on the Nasdaq 
stock exchange,  S&P 500 = stock market index tracking the stock performance 
of 500 of the largest companies listed on stock exchanges in the United States, 
KFTX = designed to track the performance of financial technology companies 
that are publicly traded in the U.S.
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Peer Group NASDAQ KFTX S&P 500
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Public Peer Group Lists
Peer Group Companies

Banking Technology Fiserv, Fidelity National Information Services, Broadridge Financial Solutions, Tradeweb Markets, Jack Henry & Associates, MarketAxess Holdings, 
Envestnet, ACI Worldwide, AssetMark Financial Holdings, MeridianLink, UWM Holdings, Propel Holdings

Consumer Finance / Digital Banking Intuit, Experian, Equifax, Fair Isaac Corporation, TransUnion, Robinhood Markets, Dun & Bradstreet, Lufax Holdings, SoFi Technologies, Affirm, 
Enova International, Upstart Holdings, LendingClub, Green Dot, NerdWallet, MoneyLion, Mogo

Financial Vertical SaaS Workday, ZoomInfo Technologies, Bill.com Holdings, Guidewire Software, BlackLine, Clearwater Analytics Holdings, nCino, EngageSmart, Vertex, 
Intapp, Q2 Holdings, Alkami Technology, Open Lending, Zuora, Riskified, Expensify, Blend Labs

Property Technology Airbnb, CoStar Group, Zillow Group, eXp World Holdings, Compass, Opendoor Technologies, Redfin, Vacasa, Sonder Holdings, Porch Group, Doma 
Holdings, Offerpad Solutions, Inspirato

Payments PayPal Holdings,Adyen, Block, Global Payments, Nuvei, Marqeta, Shift4 Payments, Flywire, Remitly Global, Payoneer Global, Paymentus Holdings, 
Paysafe, Repay Holdings, i3 Verticals, EML Payments, Payfare

Insurance Technology CCC Intelligent Solutions Holdings, Lemonade, Rocket Companies, MultiPlan, Oscar Health, EverQuote, Clover Health Investments, MediaAlpha, 
System1, Hippo Holdings, LendingTree, SelectQuote, Root

E-Commerce/Cloud POS PayPal Holdings, Shopify, Block, Toast, StoneCo, Lightspeed Commerce, Agilysys, EverCommerce, Olo, PAR Technology, BigCommerce Holdings, 
Cardlytics, POSaBIT Systems

Digital Assets / Crypto Mining Coinbase Global, MicroStrategy, Riot Blockchain, Marathon Digital Holdings, Canaan, Galaxy Digital Holdings, Applied Digital, Hut 8 Mining, HIVE 
Blockchain Technologies, TeraWulf, Bakkt Holdings, Bitfarms, Iris Energy, Bit Digital, Argo Blockchain

Companies listed in order of Market Capitalization (largest to smallest)
As of 12/29/2023
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Disclaimer

This material is provided for information purposes only and is intended for distribution in those jurisdictions where subsidiaries of Canaccord Genuity Group Inc. (together,
“Canaccord Genuity”) are registered as advisors or dealers in securities. Any distribution or dissemination of this material in any other jurisdiction is strictly prohibited. The
information does not constitute an offer or solicitation in any jurisdiction in which such an offer or solicitation is not authorized, or to any person to whom it is unlawful to make
such an offer or solicitation. This is not, and under no circumstances should be construed as, a solicitation to act as a securities broker or dealer in any jurisdiction by any person or
company that is not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction. This material is prepared for general circulation to clients and does
not have regard to the investment objectives, financial situation or particular needs to any person. Clients should obtain advice based on their own individual circumstances before
making an investment decision. Any client wishing to effect any transactions should do so through a Canaccord Genuity qualified salesperson in their jurisdiction of residence.

The information contained herein has been compiled by Canaccord Genuity from sources believed to be reliable, but no representation or warranty, express or implied, is made by
Canaccord Genuity or any other person to its fairness, accuracy, completeness or correctness. To the fullest extent permitted by law, neither Canaccord Genuity nor any other
person accepts any liability whatsoever for any direct or consequential loss arising from any use of the information contained herein.

All material presented in this document, unless specifically indicated otherwise, is under trademark and copyright to Canaccord Genuity. None of the material, or its content, or
any copy of it, may be altered in any way, or transmitted to or distributed to any other party, without the prior express written permission of Canaccord Genuity.

Copyright © Canaccord Genuity Corp. 2024. – Member CIRO/Canadian Investor Protection Fund
Copyright © Canaccord Genuity Limited 2024. – Member of the London Stock Exchange, authorized and regulated by the Financial Conduct Authority.
Copyright © Canaccord Genuity LLC 2024. – Member FINRA/SIPC
Copyright © Canaccord Genuity (Australia) Limited 2024. – Authorized and regulated by ASIC.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION
This document may contain certain “forward-looking information” (as defined under applicable securities laws). These statements relate to future events or future performance
and include management’s expectations, beliefs, plans, estimates, intentions, and similar statements concerning anticipated future events, results, circumstances, performance
or expectations that are not historical facts, business and economic conditions and Canaccord Genuity Group LLC’s (the “Company”) growth, results of operations, market
position, ability to compete and future financial or operating performance of the Company, performance and business prospects and opportunities. Such forward-looking
information reflects management’s current beliefs and is based on information currently available to management. In some cases, forward-looking information can be identified
by terminology such as “may”, “will”, “should”, “expect”, “plan”, “anticipate”, “believe”, “estimate”, “predict”, “potential”, “continue”, “target”, “intend”, “could” or the negative of these
terms or other comparable terminology. By its very nature, forward-looking information involves inherent risks and uncertainties, both general and specific, and a number of
factors could cause actual events or results to differ materially from the results discussed in the forward-looking information. In evaluating these statements, readers should
specifically consider various factors, which may cause actual results to differ materially from any forward-looking statement. These factors include, but are not limited to, market
and general economic conditions, the nature of the financial services industry, the risks and uncertainties discussed from time to time in the Company’s interim and annual
consolidated financial statements and its Annual Information Form filed on www.sedar.com. Readers are cautioned that the preceding list of material factors or assumptions is not
exhaustive. Except as may be required by applicable law, the Company does not undertake, and specifically disclaims, any obligation to update or revise any forward-looking
information, whether as a result of new information, future developments or otherwise.
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