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Key takeaways
• Many of the recent traditional IPOs and de-SPAC fintech transactions have not resulted in as big a payday as expected.

Illustrating this, stocks of fast-growth, low-profit fintech companies are 60% to 80% off their peaks.

• Today’s challenged IPO market and lower valuations mean that executing an IPO will be more difficult and exit prices will be

lower, at least in the short term. The trend could influence the performance of certain growth equity and late-stage VC funds.

• There could be additional downside to stock prices as Wall Street revenue and profit forecasts are likely to decline during

and after Q3 2022 results. The severity of any recession is the other significant factor that will influence revenue, profit,

and multiples.

• There are still bright spots in fintech. The market cap of publicly traded payments companies has far eclipsed the amount of

private capital they raised. Neobanks, insurtech, proptech, and fintech are lagging payments though.
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Stock returns*

Source: Morningstar  •  Geography: Global  •  *As of September 30, 2022



Revenue, forecast revenue, and enterprise value (EV) / next twelve months (NTM) revenue

** For SoFi, NuBank, and Upstart we use market cap instead of enterprise value due to data limitations on enterprise value
Sources: Morningstar and FactSet  •  Geography: Global  •  *As of September 30, 2022



Revenue, forecast revenue, and enterprise value (EV) / next twelve months (NTM) revenue

Sources: Morningstar and FactSet  •  Geography: Global  •  *As of September 30, 2022



EBITDA, forecast EBITDA, and enterprise value (EV) / next twelve months (NTM) EBITDA

Sources: Morningstar and FactSet  •  Geography: Global  •  *As of September 30, 2022



EBITDA, forecast EBITDA, and enterprise value (EV) / next twelve months (NTM) EBITDA

Sources: Morningstar and FactSet  •  Geography: Global  •  *As of September 30, 2022



Free cash flow (FCF), forecast FCF, and market cap (MC)/next twelve months (NTM) FCF multiples

Sources: Morningstar and FactSet  •  Geography: Global  •  *As of September 30, 2022



Free cash flow (FCF), forecast FCF, and market cap (MC)/next twelve months (NTM) FCF multiples

Sources: Morningstar and FactSet  •  Geography: Global  •  *As of September 30, 2022



Earnings per share (EPS)

Sources: Morningstar and FactSet  •  Geography: Global  •  *As of September 30, 2022



Earnings per share (EPS)

Sources: Morningstar and FactSet  •  Geography: Global  •  *As of September 30, 2022
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Market cap versus capital raised in private markets

Company Ticker
Market cap 

($B)
Amount raised 

($B)
Market cap/ amount 

raised Company Ticker
Market cap 

($B)
Amount raised 

($B)
Market cap/ amount 

raised
Coinbase COIN $14.5 $0.9 15.7x Adyen ADYEN $39.6 $1.3 31.5x
Dave DAVE $0.1 $0.5 0.3x Bill.com BILL $13.9 $0.8 17.8x
MoneyLion ML $0.2 $1.1 0.2x Block SQ $32.5 $0.8 41.7x
Nubank NU $20.6 $5.0 4.1x Flywire FLYW $2.5 $0.6 4.2x
Robin Hood HOOD $8.9 $7.6 1.2x Remitly RELY $1.9 $1.0 1.9x
SoFi SOFI $4.5 $4.9 0.9x Stone STNE $3.0 $1.1 2.7x
Total $48.8 $20.0 2.4x Wise WISE $10.5 $0.5 19.4x

Total $103.8 $6.0 17.2x

Company Ticker
Market cap 

($B)
Amount raised 

($B)
Market cap/ amount 

raised Company Ticker
Market cap 

($B)
Amount raised 

($B)
Market cap/ amount 

raised
Bright Health BHG $0.7 $3.3 0.2x Affirm AFRM $5.4 $2.8 1.9x
Clover Health CLOV $0.8 $1.6 0.5x Marqeta MQ $3.9 $1.8 2.2x
Doma DOMA $0.1 $6.1 0.0x Ncino NCNO $3.8 $0.5 8.3x
Hippo HIPO $0.4 $1.3 0.3x Pagaya PGY $1.2 $0.7 1.8x
Lemonade LMND $1.5 $1.4 1.1x Upstart UPST $1.7 $1.1 1.6x
Oscar OSCR $1.1 $3.4 0.3x Total $16.0 $6.8 2.4x
Root ROOT $0.1 $2.0 0.1x
Total $4.7 $18.9 0.2x

1x

Sources: Morningstar and PitchBook  •  Geography: Global  •  *As of September 30, 2022 Sources: Morningstar and PitchBook  •  Geography: Global  •  *As of September 30, 2022
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Layoffs

Sources: layoffs.fyi, trueup.io, and layoffstracker.com  •  Geography: Global  •  *As of September 30, 2022

Sources: layoffs.fyi, trueup.io, and layoffstracker.com  •  Geography: Global  •  *As of September 30, 2022



Traditional financials comparables sheet

Sources: Morningstar and FactSet  •  Geography: Global  •  *As of September 30, 2022




