
A U G U S T  2 0 2 2A U G U S T  2 0 2 2

Industry report

Financial 
Technology

By John Snead – CFA, MBA 
30 years advising corporates in the mid-market on their 
M&A and Funding transactions across US and Europe. 



 

2                                                                                                                             

 

Fintech 

©Danescor 2022. Confidential                                

 

   

 

 

 

 

 

 

 

 

 

 

 

 

   

 

        
 
 
 
 

 

 

 

 

 

 

Key Industry Takeaways: 
 

1. Fintech industry experienced a boost after the COVID-19 pandemic as 

the lockdown created the need for digital access to financial services, 

and interest for fintech firms grew as it provides low-cost products 

which cater to all type of customers and businesses. 

 

2. The global fintech market size was valued at $112.5bn in 2021 and is 

forecasted to grow at a CAGR of around 19.8% over the next seven 

years.  

 

3. 2021 saw record levels of investment across the various subsectors of 

Fintech. The following subsectors raise strong levels of capital; 

Blockchain and Crypto ($30.2bn), Wealthtech ($1.6bn), Payments 

($5.7bn), Insurtech ($14.4bn), and RegTech ($9.9bn). 

 

4. Globally, investment across the whole Fintech sector was $210bn 

across a record 5,684 fundraises, up from the $125.0bn raised across 

3,674 deals in 2020.  

 

5. With regards to M&A activity within the Fintech sector, total deal 

value rose from $76.0bn in 2020 to $83.0bn in 2021. Key drivers of 

M&A activity are to increase the span of financial services offered, 

increase the number of customers, and bring innovation in in product 

range.  
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SECTOR OVERVIEW 
 

Sector – Definition and Explanation: 

The Fintech sector includes software, processes, and PC/mobile based applications, whilst also covering platform 

offerings such as connected saving accounts and online trading platforms. Platforms offered by Fintech firms allows 

consumers and users to complete time consuming tasks easily and efficiently, whilst also paving the way for new 

technologies which allow consumers to undertake tasks, which were once complex, such as peer-to-peer lending or 

crypto/digital currency exchanges. 

The global Fintech market size was valued at $112.5bn in 2021 and is anticipated to grow at a CAGR of around 19.8% 

over the next seven years and is expected to reach around $332.5bn by 2028 according to GlobeNewswire. 

However, privacy & security concerns, owing to massive movement of consumer data along with the varied and 

conflicting regulations across different jurisdictions can potentially hamper the growth of the market. On the 

contrary, developing economies offer significant opportunities for Fintech companies to expand their market share, 

owing to factors such as the growth in the middle-class, rapid urbanization, rise in literacy level, and the increase in 

the number of tech-savvy individuals. Moreover, mandatory application of the General Data Protection Regulation 

(GDPR) guidelines is expected to provide lucrative opportunities during the forecasted period. 

Subsector Analysis 

Some of the most active areas of fintech innovation revolve around the following areas: 

Specialisms Explanation 

Blockchain 
It involves use of blockchain technology, which is digitally distributed, and are linked in a peer 

to peer network, and includes Crypto/Digital currencies. 

Asset Management 

Software 

Software developed to cater the management needs of a company/individual assets and their 

wealth. 

Research 

Management 

Software 

Software/platforms to aid the research within financial industry. 

Data & Terminals 
Making availability of data for everyone in financial industry. Companies acting as terminals to 

other firms. These companies store large amount of data and provide others upon request. 

RegTech 

 

The use of technology to address the regulatory end of the financial services. Keep check of 

the compliance end for fintech firms. 

InsurTech Technology to enhance the current capabilities and efficiency of insurance industry overall. 

Payments 
Innovative technological solutions to make payment process faster and efficient. Mostly 

involves process and method to bring development in contactless payment. 
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REGTECH: This subsector deals with the technologies that 

facilitates the delivery of regulatory requirements with 

increased efficiency and widening existing capabilities. 

RegTech leverages new technologies, such as cloud 

computing, big data, SI, ML, and NLP, to allocate the 

solutions to the regulatory challenges experienced by the 

financial industry. The growth of the Fintech sector and 

the resulting increase in the adoption of Fintech solutions 

has also raised the need for the adoption of RegTech 

solutions in tackling new types of financial crime and 

changing regulatory rules. 

The global RegTech Market size is expected to grow from 

$7.6bn in 2021 to $19.5bn by 2026, at a CAGR of 20.8%. 

According to the recent data, the growth in the RegTech 

industry is evident, with RegTech firms having raised 

$18.9bn across 444 deals in 2021, more than double the 

$7.8bn raised in 2020, demonstrating the growth and 

future development of the subsector. Global investment 

in RegTech has more than tripled over the last five years. 

 

The massive investment growth was driven by 61 deals 

valued at $100m or more, compared to just 24 such 

transactions recorded in 2020. The top ten RegTech deals 

in 2021 raised in aggregate $5.16bn, more than double the 

figure recorded last year, with the sector also having 

recorded its first $1bn+ deal in 2021. However, looking 

beyond these fundraises, the RegTech sector experienced 

strong levels of deal activity at the early-stage segment of 

the market with 348 deals under $50m recorded last year, 

a growth of 12.9% YoY. As the RegTech subsector 

continues to lower the gap between the Fintech firms and 

regulatory requirements, Fintech firms will find it easier to 

fulfill their regulatory commitments more efficiently and 

therefore allow them to focus more on enhancing their 

product offering.  
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The fintech sector has seen an explosive growth in the year 2021, sectors showing the most promise are as follow: 
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PAYMENT TECH: The Payments market is the largest 

segment in terms of revenue and market size in the 

global Fintech industry, accounting for almost 20% of 

total revenue. Revenues generated by the Payments 

sector across the world could reach $2.9 trillion by 2030.  

The Digital payments market size was estimated to be 

worth around $90bn in 2021 and is forecasted to reach 

around approximately $200bn by 2028. The COVID-19 

outbreak became the driver for growth in the industry. 

People now prefer contactless payments over other 

payments method as less human contact is required. 

According to S&P, there were more than 40 funding 

rounds where more than $100m was raised within the 

Payments subsector in 2021. Also, acquirers spent over 

$45.0bn on acquiring Payments firms across 150 

transactions globally. Mastercard a global credit card 

giant announced 40% increase in contactless payment 

after pandemic outbreak. 

The B2B payment arena is also experiencing strong 
growth globally, especially if invoicing and accounts 
receivable/accounts payable (AR/AP) management 
solutions are included. The largest transaction banks 
continue to invest in innovative solutions; Goldman 
Sachs is developing a platform including integration with 
SAP Ariba. Additionally, SWIFT and FSB are leading 
initiatives to increase 6% revenue growth in total cross 
border payments revenue over the next five years. 
 
The digitization of payments isn’t only restricted to 

retail, other segments such as real time mobile P2P 

payments, digital remittances, and digital business 

payments are gaining much attraction. It is estimated 

that by 2025, around 70% of smartphone owners will be 

users of mobile P2P payment platforms/apps.  

Digital identity verification systems gained more 
attraction during the pandemic and the need for it was 
realized by consumers, both as a bridge between 
expanding e-commerce volumes and as a mode for 
governments to quickly disburse welfare and other 
social payments. Examples of such cases can be found all 
around the world: a digital ID system enabled Chilean 
authorities to swiftly pre-enrol millions of beneficiaries 
in social programs and allowed potential recipients to 
confirm eligibility and, where necessary, appeal their 
support status online.  
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INSURANCE TECH: Insurtech is identifying solutions such as 

providing fully customized policies, social insurance and 

using various sources of data across different internet 

platforms and internet enables devices to strategically set 

the price of premiums. Insurtech technology aids insurers to 

collect and analyze consumer data, which can be exclusively 

utilized to target the right customer. Moreover, with the 

help of machine learning, artificial intelligence, and cloud 

computing methods, Insurtech can understand consumer 

behavior and needs more accurately, enabling the prediction 

of their future requirements to make improved decisions 

and better insurance planning. 

Some of the bifurcation of insurtech market are as follows: 

 
 
The global Insurtech market size was valued at $3.8bn in 

2021 and is forecasted to reach a value of $32.0bn by 2030, 

at a CAGR of 46.1%. 

The health insurance market is forecasted for the highest 

growth rate in coming years due to the strong demand and 

along with the successful adoption already experienced in 

the market.  
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There was a huge increase in the levels of investment in 
the Insurtech across 2021, with the total investment 
raised of $15.8bn across 564 deals being more than the 
amounts raised in 2019 and 2020 combined.  

New records were also hit for international 
participation, unicorn creation, and IPOs. A record for 
single-deal size was set when Integrity Marketing Group 
raised $1.2bn in December 2021. In 2021, $9.4bn was 
invested in property and casualty insurtech. 

There was a spike in total funding in the fourth quarter 
of last year, driven by 13 “mega-round” deals. They 
accounted for 71% of the $5.3bn invested during the 
period. Q4 of 2021 was also, until the first quarter of 
this year, the largest ever for seed, angel, and Series A 
funding rounds, which totaled $635m. 

By the end of 2021, $41.7bn had been invested globally 
into the Insurtech sector through 2,249 deals across 63 
countries. It included 99 mega-round deals, which 
accounted for $21.9bn. Therefore, more than half of all 
the investment (52%) deployed during this period went 
into only 4.4% of all insurtech deals. For Q1 2022, 
Insurtech companies raised $2.2bn across the world. 

 

 

209 656 1,070 597 855 479 

23
27

47

33 29
32

Administration
& Claims

Commercial Distribution &
Intermediation

Health & Life Property &
Casualty

Underwriting

2021 InsureTech VC Deal and 
Funding Activity by sector

Deal Value ($M) Deal Count



 

6                                                                                                                             

 

Fintech 

©Danescor 2022. Confidential                                

 M&A OVERVIEW 

The biggest drivers of M&A activity are related to 

expanding customer base through acquiring new 

solution offerings and entering new geographic markets.  

Startup Fintech firms typically enter the market with a 

single unique product serving a specific need for 

consumers. M&A opens up the potential to expand 

service offerings and customer bases through acquiring 

firms with a niche offering. Fintech companies also aim 

to achieve enhanced geographical reach through 

undertaking acquisitions.  

Global Fintech deal activity reached record highs in 

2021. Funding more than doubled YoY as private market 

deal activity soared across sectors and geographies. The 

Payments subsector continued to attract the most 

funding among fintech subsectors, accounting for 

US$51.7bn in investment globally, up from $29.1bn in 

2020. A continued surge in interest in areas such as ‘buy 

now, pay later’, embedded banking, and open banking 

aligned solutions has helped keep the payments space 

very robust. Global Fintech M&A value rose from $76b n 

2020 to $83.1b in 2021. PE Fundings for Fintech reached 

$12.2b in 2021 from $5.2b in 2020. VC investment 

reached $115b in 2021 from $46b in 2020.  The 

consumer and business shift towards the digital world 

brought about by the COVID-19 pandemic has buoyed 

interest in Fintech start-ups.  

Firms involved in the M&A activity of the Fintech sector 

includes banks and other lenders, non-financial firms, 

investors, and other fintech companies. 

Traditional banks: Fintech’s developed digital banks or 

so called neo banks pose challenges to the current 

established traditional banks. M&A between these two 

entities take place in order to enhance and improve the 

traditional banks’ existing digital capabilities, grow 

income from fees. Also, banks find it is easier to acquire 

such Fintech firms due to existing statutory and 

regulatory limitations imposed on acquiring other banks. 

Non-Financial firms: These types of firms undertake 

M&A activity and acquire Fintech firms in order to offer 

embedded financial products which help them provide 

added value to consumers and allow them to leverage 

valuable consumer data collected through various 

sources.  

 

Walmart backed startup is acquiring two fintech firms. 

The combined company will be called ONE.  This will help 

company to develop financial products to cater million of 

its customers. 

Some fintech firms target individual industries by 

offering niche specialties and are attracted by 

stakeholders of that industry.  

Institutional Investors: Investor have shown great 

interest in Fintech firms in the areas of payments, 

deposits, and lending platforms. These investors mostly 

target companies with high/strong recurring revenues 

and generally positive tail winds, particularly in the 

sector of payments and SaaS based service providers. 

Total global Fintech funding across reached US$210 

billion across a record 5,684 deals in 2021 (M&A, PE & 

VC). In 2021, Fintech fundraises made up 14% of all VC 

deals but accounted for 18% of total investment. 

Total UK fintech investment reached $37.3 billion in 

2021, up from $5.2 billion in 2020. The investment total 

was increased due to record number of UK fintech deals 

completed; 603 M&A, Private Equity and Venture 

Capital fintech deals were finalised in the UK in 2021, up 

28% from 470 in 2020. The investment total was also 

strengthened by the size of many of the deals, which 

included $14.8 billion Refinitiv deal in January 2021. Five 

out of the ten largest fintech deals in the EMEA region 

were completed in the UK. 
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NOTABLE TRANSACTIONS 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Square Inc. acquires Afterpay  
August 01, 2021. 

Square, a cash app fintech firm, acquired AfterPay, an Australian BNPL firm, for $29 

billion. Offering include more than 30% premium on AfterPay’s latest closing stock 

price of $70.87. Purchase price was calculated based on Square’s share closing price 

on 30 July of $247.26. 

AfterPay is pioneer of ‘buy now pay later’ platforms. This transaction will boost 

Square’s strategic mew horizons for its seller and Cash App offerings. Integration of 

AfterPay into Square’s business units, will allow all sort of merchants (even small) to 

avail BNPL at checkout, enable’s AfterPay customers to manage their installment 

payment directly through the cash app, and will give cash app customers the ability 

to explore merchants’ data and BNPL related offers directly within the app. 

 

Prosus N.V acquired Bill Desk 
August 31, 2021. 

Prosus N.V is global consumer internet group. The company is one the most 

active and largest investor in technology sector. On 31 Aug 2021, company 

announced, PayU to acquire Indian digital payments firm bill desk for $4.7 billion. 

PayU is the payment and fintech business of Prosus N.V. Already operating in 20+ 

countries, this acquisition will help PayU to become leading online payment 

provider in terms of Total Payment Volume. The new firm will now be able to 

provide highest level of technology to tap the excluded sections of society and 

cater need for digital consumers, merchants, and government organizations. 

Through adhering to regulatory environment in India it will enable company to 

provide robust consumer protection 

PayPal Acquired Paidy 
October 31, 2021. 

Paypal holdings Inc, USA payments giant acquired Paidy, a Japanese BNPL firm for 

$2.7 billion. This acquisition will help Paypal to expand its services in Japanese 

market, which tripled its online shopping volume in last 10 years and crossed $200 

billion mark.  

Japan is third highest e-commerce market in the world, this acquisition is said to be 

strategic by PayPal as it will increase the market share both in the country and the 

surrounding region, particularly in offering of BNPL service as an alternative to credit 

card. Paidy registered users are more than 6 million. 

 

Acquires 

Acquires 

Acquires 
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ACTIVE FINANCIAL INVESTORS 
 

Following are active Fintech’s VCs and their selected investments: 

Financial Investors Company Deal Type Investment Details 

  Series D 
On Nov 18, 2021 Lacework received sum of $1.3 billion from 14 
different investors in series D of funding. Lead investor was Tiger Global 
Management. 

 

 Series F 
On Sep 2021, Snyk received $379 million form 15 investors in Series F 
round of funding. The lead investors were Tiger Global, Sands Capital, 
Atlasian, Salesforce. 

 

 Series A 
On July 2021, Transmit security received sum of $583 million from 9 
different investors in series A round of funding. The lead investors were 
General Atlantic, Insight partners, Mickey boodaei, Rakesh loonkar. 

  
PE/VC Growth 

Funding 
On February 07, 2022, Picus Capital GmBH provided third round of 
series-B funding to  Selina Finance Limited amounting to $35 Mn. 

 
 

PE/VC Growth 
Funding 

On February 22, 2022, Seedcamp investment LLP provided third round 
of series-A funding to Paystratus Group Ltd (weavr) amounting to $40.1 
Mn. 

  
PE/VC Growth 

Funding 

On February 22, 2022, Anthemis Group SA provided third round of 
series-A funding to Paystratus Group Ltd (weavr) amounting to $40.1 
Mn. 

 

 
PE/VC Growth 

Funding 
On Feb 23, 2022, SFC Capital provided first round of pre-seed funding 
to Schwarzthal tech ltd amounting to $0.2 Mn. 

  PE/VC Growth 
Funding 

On March 09, 2022, Seedcamp investment LLP provided first round of 
pre-seed funding to Klump Inc amounting to $0.78 Mn. 

  
 
 PE/VC Growth 

Funding 
On April 21, 2022, SFC Capital provided second round of bridge funding 
to Greener World limited amounting to $0.15 Mn. 
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ACTIVE STRATEGIC ACQUIRERS: 
 

Investor Name 
No. of 
Deals 

Portfolio Companies 

 

27 
 

 
22 

 

 
15 

 

 
7 

 

 
6 

 

 
6 

 

 
6 

 

 
3 
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SUMMARY OF FINDINGS 
 

Publicly Listed Companies 

Operating Metrics   Mean Median 

1-Year Revenue Growth Rate 49% 42% 

LTM EBITDA Margin   36.3% 33.7% 

Valuation Multiples   Mean Median 

Enterprise Value / LTM Revenue 10.33x 10.0x 

Enterprise Value / LTM EBITDA 23.5x 22.1x 

 

 

All Acquired Companies     

Operating Metrics   Mean Median 

1-Year Revenue Growth Rate  22.7% 28.6% 

LTM EBITDA Margin   8.5% 7.3% 

Valuation Multiples   Mean Median 

Enterprise Value / LTM Revenue 6.00x 4.34x 

Enterprise Value / LTM EBITDA   24.2x 21.5x 

 

 

Acquired Companies - Revenue < £10m   

Operating Metrics   Mean Median 

1-Year Revenue Growth Rate 28.58% 28.58% 

LTM EBITDA Margin   13.46% 13.46% 

Valuation Multiples   Mean Median 

Enterprise Value / LTM Revenue 8.16x 4.00x 

Enterprise Value / LTM EBITDA 17.8x 19.1x 

 

 

Acquired Companies – Revenue > £10m   

Operating Metrics   Mean Median 

1-Year Revenue Growth Rate   13.1% 0.6% 

LTM EBITDA Margin   5.9% 5.5% 

Valuation Multiples   Mean Median 

Enterprise Value / LTM Revenue 3.99x 4.55x 

Enterprise Value / LTM EBITDA 24.1x 21.5x 
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PUBLIC LISTED COMPANIES: SOURCE DATA 
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ACQUIRED COMPANIES: SOURCE DATA 
 

Date Target Acquirer Target Business Description 
EV(m) 
GBP 

EV/ 
Revenue 

EV/ 
EBITDA 

1-Year 
Rev. 

Growth 

EBITDA 
Margin 

03/29/2022 
Nucleus 
Financial 
Group plc 

HPS 
Investment 
Partners, LLC 

Nucleus Financial Group plc operates an online wrap 
platform for the financial services industry. The 
company’s wrap platform offers adviser users custody, 
trading, payment, reporting, feeNMhandling, research, 
and integration services across various tax wrappers 
and asset choices, including cash, OEICs, unit trusts, 
offshore funds, structured products and listed 
securities, ETFs, and investment trusts.  

NM NM 5x 0.6% 8% 

03/16/2022 
Liquid 
Thinking Ltd. 

Motio Limited  
Liquid Thinking Ltd. develops and offers a payment, 
booking, and a scorecard software for sports industry.  

0.7 NM NM NM NM 

02/17/2022 
6cats Group 
Ltd 

JSA Services 
Ltd. 

6cats Group Ltd provides contractor compliance and 
payment services.  

NM NM NM NM 3.4% 

02/15/2022 

First Payment 
Merchant 
Services 
Limited 

DNA 
Payments 
Limited 

First Payment Merchant Services Limited provides 
payment processing services, credit and debit card 
terminals, and electronic point of sale business finance 
to Businesses throughout the UK.  

NM NM 8x NM 13% 

01/11/2022 
Roark 
Holdings Ltd. 

GreenBox  
Roark Holdings Ltd., trading as Paysos, provides 
payment processing services.  

0.52 NM NM NM NM 

11/23/2021 
Universe 
Group plc 

Inform 
Information 
Systems, Ltd 

The company provides data services; software licenses 
and hardware; consultancy and software license 
maintenance; service and installations services.  

38 NM NM -12% 5.5% 

10/11/2021 
MPP Global 
Solutions Ltd. 

Aptitude 
Software 
Group plc  

MPP Global Solutions Ltd. develops and provides 
integrated cloud identity management, customer 
relationship management (CRM), and ecommerce 
solutions through its eSuite platform.  

39 NM NM NM NM 

06/07/2021 
Ixaris Group 
Holdings 
Limited 

NIUM Pte. Ltd. 

Ixaris Group Holdings Limited develops travel payment 
technology solutions for airlines and online travel 
agents (OTAs). It offers a preNMpaid debit card 
providing flexible funding and payment methods.  

15 NM NM NM NM 

04/30/2021 
Proactis 
Holdings PLC 

DBAY Advisors 
Limited; 
Pollen Street 
Capital 
Limited 

Proactis Holdings PLC develops and sells business 
software and provides related support services. The 
company’s solutions cover spend, sourcing, contract, 
procurement, supplier, project, vendor, budget, 
expenses, and catalog management; spend 
intelligence, ERP integration, workforce, payment, 
accounts payable automation, and spend intelligence 
and reporting; and integrated digital marketing, selling, 
and invoicing solutions. 

132 NM NM NM NM 

04/19/2021 
Equiniti 
Group 
Limited 

Siris Capital 
Group, LLC 

Equiniti Group Limited provides administration and 
payment services worldwide. The company provides 
customer management solutions; data insights; end of 
life services for businesses; global payments; credit 
services; receivable finance; and public sector case 
management services 

976 NM NM 15.1% 11% 

 
Source: Capital IQ 
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Date Target Acquirer Target Business Description 
EV(m) 
GBP 

EV/ 
Revenue 

EV/ 
EBITDA 

1-Year 
Rev. 

Growt
h 

EBITDA 
Margin 

04/07/202
1 

Sentenial 
Limited 

EML 
Payments 
Limited  

Sentenial Limited offers payment services to 
businesses and banks.  

95 NM NM NM NM 

02/09/202
1 

Nucleus 
Financial 
Group plc 

James Hay 
Partnership 

Nucleus Financial Group plc operates an online wrap 
platform for the financial services industry. The 
company’s wrap platform offers adviser users 
custody, trading, payment, reporting, 
feeNMhandling, research, and integration services 
across various tax wrappers and asset choices, 
including cash, OEICs, unit trusts, offshore funds, 
structured products and listed securities, ETFs, and 
investment trusts. 

148 NM NM 0.6% NM 

01/04/202
1 

Railsbank 
Technology 
Ltd 

NM 
Railsbank Technology Ltd develops an API banking 
and compliance technology platform that connects a 
global network of partner banks with companies.  

2 NM NM NM NM 

12/24/202
0 

Supply@ME 
Capital plc 
(LSE:SYME) 

NM 
Supply@ME Capital plc operates a fintech platform 
that provides inventory monetization services to 
manufacturing and trading companies. 

38 26.9x NM 28.6% NM 

12/22/202
0 

Speik 
Dubber 
Corporation 
Limited  

Speik provides call center payment card industry 
compliance and payment processing solutions. It 
offers services related to phone payments solutions; 
call recording solutions; Mobile First Conference 
Calling service that integrates with the operator 
network to enable end users the ability to turn their 
existing mobile number into a conference call. 

16 NM NM NM NM 

12/03/202
0 

Sochitel UK 
Ltd 

IDT 
Corporation  

Sochitel UK Ltd develops and operates fintech 
software platform. The company operates a 
platform that provides remittance and value transfer 
services for top up and remittance industries 
worldwide.  

2 NM NM 38.2% 1.8% 

11/26/202
0 

iNMmovo 
Limited 

PayPoint plc  

iNMmovo Limited operates a digital voucher system 
that provides service enable vouchers to be 
distributed by SMS, email, direct mail, or 
magNMstripe card, and are accepted by retailers as 
a form of payment. 

3 NM NM NM NM 

11/05/202
0 

Handepay 
Ltd/Mercha
nt Rentals 
Ltd 

PayPoint plc 
(LSE:PAY) 

Handepay Ltd provides debit and credit card 
processing services to businesses. Merchant Rentals 
Ltd offers payment terminal asset finance and 
leasing solutions for the merchant acquiring industry 

70 NM NM NM NM 

10/02/202
0 

Rimilia 
Holdings Ltd 

BlackLine, 
Inc. 
(NasdaqGS:B
L) 

Rimilia Holdings Ltd develops cash allocation 
software solutions. Its software helps to automate 
manually intensive financial and accounting 
processes.  

116 NM NM NM NM 
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DISCLAIMER 
 

This Research Report has been prepared by DANESCOR for subscribers to the DANESCOR platform in 

connection with the services provided under their respective signed Contract.  

Word and expression in this Research Report shall have the same meaning as set out in the Contract.  

This Research Report is a non-exhaustive generic report produced for information purposes only, 

summarizing valuation multiples of potentially relevant (in DANESCOR’s view) publicly traded companies and 

multiples where available of similar (in DANESCOR’s view) companies to the Customer which have been 

acquired in the last 2-3 years and has been prepared using publicly available information from third party 

sources as referred to therein. Its sole purpose is to provide market valuation multiple benchmarks that the 

Customer can use as a guide to valuation. Neither DANESCOR nor any of its associates, officers, employees, 

and agents makes any express or implied representation or warranty and no responsibility or liability is 

accepted by any of them with respect to the adequacy, accuracy, completeness, or reasonableness of the 

information set out in this Research Report. The Customer is not to construe the valuation multiple 

benchmarks in this Research Report as being DANESCOR’s views on value and should consult its own 

financial, business, accounting and tax advisers and undertake such investigations as it sees fit before making 

an offer or entering into any contract. 
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Danescor is the off-market exchange, facilitating M&A transactions in the mid-market. Created by leading 
investment bankers and supported by industry experts, the Danescor platform provides unrivalled public and 
non-public information on 4000 + corporate profiles in the TMT Industry. The details of the corporate profiles are 
the Company’s Detailed Description, its Granular Industry Classification, the Customer Size and Vertical Focus, 
Financials, Ownership, Key Contacts, M&A Criteria, Partner List, and the Employee Breakdown. Multiple data 
sources, such as Creditsafe, LinkedIn, Pitchbook, Alphasense, CapIQ, RocketReach and Executive Interviews are 
used to create profiles as accurate as possible. 




