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Blackpeak is a leading independent investment banking & advisory firm
 We are an independent corporate advisory firm based in Sydney providing corporate finance and strategic advice on mergers & 

acquisitions, strategy and capital raisings

 We strive to be our client's trusted adviser and confidant and are focused on building long term relationships with clients to assist 
them achieve their growth ambitions and maximise value

 Blackpeak is the most active independent adviser to technology growth companies in ANZ, completing ~35+ technology 
transactions in the last 6 years

Mergers & acquisitions

 Strategic and financial evaluation
 Execution of private and public market 

transactions including takeover 
defence

 Designing optimal sale processes to 
create competitive tension to maximise 
value

 Negotiating and structuring complex 
transactions

Strategic advice

 Evaluate all options to maximise 
shareholder value

 Identify & evaluate acquisition targets
 Portfolio review to consider value 

impacts of potential divestments
 Balance sheet & capital structure 

advice
 Capital management options including 

dividend policy and other initiatives

Capital raising advisory

 Private capital raising including pre-
IPO financing

 Advice on IPOs and secondary equity 
capital raisings including both initial 
planning, structuring and execution

 Debt and hybrid raisings
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AGC strategic alliance: leading local coverage + global distribution 
AGC Partners

 Leading tech investment bank: AGC is ranked as the most 
active boutique bank dedicated to tech, having completed more 
than 390 M&A and growth equity transactions since inception in 
2003. More than 50 professionals, including 20 partners, with 
offices in Boston (HQ), Silicon Valley, New York, Chicago, Dallas, 
Los Angeles, Minneapolis, Austin, Atlanta and London

 Strong connectivity with buyers/ investors: relationships with 
over 1,000 technology investors and strategic buyers across 
North America, Europe, and Asia

 Domain knowledge: Experience and in-depth domain knowledge 
across all key technology sub-sectors including Application 
Software, Cybersecurity, Defence Technology, Digital Media / 
Internet, Energy & Industrial Tech, FinTech, Healthcare IT & Life 
Sciences, Infrastructure / Cloud, Internet of Things, Mobility 
Solutions, Semiconductors and Tech-Enabled Services

 Industry conferences: AGC runs industry conferences in Boston, 
San Francisco, London and Las Vegas, providing one-on-one 
meetings with strategic tech acquirers, investors, and emerging 
growth companies

Benefits for Blackpeak’s clients

 Alliance will uniquely position Blackpeak to provide global 
technology investment banking capabilities, combined with leading 
local coverage, service and support to technology growth 
companies in ANZ that are institutional size and quality

 Alliance enhances Blackpeak’s access to strategic acquirers and 
investors in US and Europe as well as proprietary market 
intelligence and industry content (particularly relevant in the 
context of running sell side M&A or capital raising processes)

Blackpeak and AGC’s Global Reach

Leading local coverage to service ANZ tech Co’s

Extensive experience in tech financing + M&A

Global investor/ buyer connectivity (APAC, USA, EU)

NZ 
access

Asia 
access

Blackpeak offices
AGC offices

Los Angeles
Silicon Valley

Minneapolis
Chicago

Sydney

Atlanta
New York

Boston

London

Austin Dallas
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Blackpeak service offerings

PRIVATE CAPITALPRE-IPO CAPITAL
Experienced in advising 
companies with the final round 
of private fundraising before an 
IPO by considering investor 
suitability and structuring 
alternatives 

PRIVATE M&A ADVISORY

IPO and ECM ADVISORY

Assisting companies and 
founders find the right partner 
for growth and/or selldown

Extensive experience in 
management and execution of 
IPO’s and equity capital 
markets transactions with 
significant shareholder value 
realised by our clients

With a focus on sell-side M&A, 
Blackpeak has a track record of 
achieving outstanding 
outcomes for our clients. 

Extensive public markets M&A 
experience and capability sets 
Blackpeak apart from boutique 
competitors

PUBLIC MARKETS M&A



PRIVATE & CONFIDENTIAL  |  4

Blackpeak is a leading adviser to technology companies in Australia & NZ

2019
Private raising

Financial Adviser

2020
Pre-IPO Raising

A$25m
Financial Adviser

2020
Convertible note 

investment into Jaxsta
Financial Adviser

2020
Growth equity 

investment A$50m
Financial Adviser

2020
Strategic Review
Financial Adviser

2020
Primary/ Secondary 

Raising ~A$14m
Financial Adviser

2020
Private Raising

$A11m
Financial Adviser

2021
Sale of Minority 

Interest 
Financial Adviser

2021
Growth equity 

investment A$45m
Financial Adviser
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Blackpeak is a leading adviser to technology companies in Australia & NZ



SaaS Software Online 
Classifieds

Tech Enabled 
Services

Online/ 
Digital

Tech Hardware 
& Equipment

Fintech IT Services
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Deep domain expertise in ANZ technology markets

 Blackpeak has deep domain expertise across multiple ANZ technology sectors in both the private and public market

 We have a deep understanding of listed technology companies and key metrics

 We create in-house technology sector reports that contain detailed sector analytics and valuation benchmarking data

 Blackpeak offers a differentiated service for clients in the technology sector based on a highly analytical approach and our focus on 
understanding the value proposition and key valuation drivers of our clients

155
Listed tech companies 
covered by Blackpeak’s
research and analytics

4
Proprietary technology 
sector reports released 

every quarter

Proprietary insights and detailed sector analytics

The most comprehensive ANZ technology database

 Technology market themes

 Private equity and venture capital financing

 Private and public market M&A 

 Technology IPOs

 Public comparables

 Valuation and performance benchmarking 

 Technology deal metrics
Dominant technology 

sector expertise Execution excellence
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Senior corporate finance professionals

Max Billingham
Executive Chairman
max@blackpeakcapital.com.au
M +61 417 208 845

Scott Colvin
Managing Director
scott@blackpeakcapital.com.au
M +61 416 335 455 

Jamie Taylor
Director
jamie@blackpeakcapital.com.au
M +61 414 922 560

Tom Ng
Director
tom.ng@blackpeakcapital.com.au
M +61 490 796 752

 Formerly a Managing Director at Credit Suisse
 Qualified as a chartered accountant
 Global experience, worked in New York and London
 INSEAD, MBA
 Bachelor of Business, University of Technology Sydney

 Prior to founding Blackpeak Capital, Scott held senior 
positions with Credit Suisse and Wilson HTM

 AGSM UNSW, Executive MBA 
 London Business School, Masters in Finance
 Graduate Diploma, FINSIA
 Bachelor of Commerce, UNSW

 Previous roles include Head of Australian Institutional 
Sales for Merrill Lynch (London-based), and Head of 
Corporate Finance For Wilson HTM (Sydney-based)

 Bachelor of Economics, Monash University

 Formerly a senior FIG banker at Credit Suisse and 
regulator at Bank of England

 Oxford University, MPhil (Economics) 
 B. Econ (Hons), UNSW
 Graduate of Royal Military College, Duntroon

28

23

35

22

Name/ position Prior experience Education/ experience Years of experience

mailto:max@blackpeakcapital.com.au
mailto:scott@blackpeakcapital.com.au
mailto:jamie@blackpeakcapital.com.au
mailto:tom.ng@blackpeakcapital.com.au
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Agenda

1. Market snapshot

2. Fintech – public equity capital raisings

3. Fintech – private capital raisings

4. Fintech – mergers and acquisitions

5. ANZ Comparable listed companies
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Market snapshot



Market snapshot – financial technology
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Market overview

Capital raising

 Local fintech capital raisings have been skewed towards the payments space. BNPL companies like Laybuy and 
Payright both raised pre-IPO capital in 1HFY21, before going onto to hit the ASX. 

 The major local raisings were Judo Bank raising A$280m from overseas investors in December 20 at a post 
money valuation of $1.6 billion.  Brighte raised $100m led by Grok Ventures.

 IPO activity was very strong in 2HCY20 focused on non-bank lending and BNPL.

 During H2 CY2020 both global markets and the ANZ fintech index continued to soar as investors generally 
underestimated the impact of both central bank and government stimulus measures.  

 But many equity strategists remain extremely cautious due to the apparent disconnect between the market and 
the real economy. 

 Our ASX fintech index erased all losses from the COVID-related crash and is now trading at record high 
valuation multiples (the index is up ~420% from the March lows).  This had been largely driven by the sharp 
rebound in BNPL valuations with Afterpay reaching an intraday high of $123 before the close of 2020.

 Outside of BNPL, the challenger banks sector witnessed a closure of Xinja one week before Christmas and 
acquisition of 86 400 by NAB (early 2021).   

Mergers and 
acquisitions

 The active local sectors continue to be non-bank lending and payments with the big 4 banks continuing to divest 
non-core assets.  Internationally, several high profile fintech’s have utilised SPACs to go to public quickly (e.g. SoFi, 
Payoneer)

 In payments, both domestic and international players are seeking to make inroads in the sector. Notable activity 
included Mastercard’s A$171m joint venture with Australian cross-border payments provider Wameja. Domestically 
the 3-way merger of the domestic payment systems (BPAY, eftpos and NPP) is aimed at fighting off Visa / 
Mastercard’s increasing share of debit payments.  ANZ sold its merchant acquiring business into a JV with 
Worldline.

 Internationally, a number of financial data and regtech transactions dominated H2 deals. Refinitiv and Nasdaq each 
taking part in multi-billion dollar deals. S&P Global also announced the A$63bn merger with NYSE listed financial 
information provider (IHS Markit).
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CY20 Blackpeak technology index performance1

Blackpeak tech indices have all recovered strongly from their March lows, with E-commerce and 
online marketplaces significantly outperforming other tech indices

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 31 December 2020
1) Equal weighted

ANZ SaaS 65.7%
ANZ software 10.8%
Online classifieds 50.7%
Tech enabled services -1.9%
E-commerce 246.9%
Online marketplaces 180.7%
Tech H&E 21.8%
Fintech 77.4%
Infrastructure/ Cloud 30.6%
IT services 18.7%

Strong performance of the Online 
marketplaces index has been led 

by Redbubble’s 409% gain in 
CY20
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Public equity capital raisings
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ASX fintech IPO tracker
Overview IPO details

Company IPO date Primary business segment Raising size 
(A$m) IPO price Current price Current market cap 

(A$m) Return since IPO

May-16 Buy now pay later 25.0 $1.00 $118.00 33,648.3 11700.0%

Jun-16 Payments 15.0 $0.80 $0.13 49.7 (84.4%)

Dec-171 US lending marketplace 67.0 $1.21 n.a. n.a. n.a.

Oct-18 Regtech 11.0 $0.75 $0.16 22.0 (78.7%)

Jan-19 Buy now pay later 12.0 $0.20 $1.30 579.8 547.5%

May-19 Wealth management 17.4 $0.35 $0.33 68.3 (7.1%)

Jun-19 SME lending 109.6 $3.78 $0.85 137.6 (77.5%)

Jul-19 Payments 13.5 $0.20 $0.40 88.9 100.0%

Jul-19 Buy now pay later 43.6 $1.22 $6.17 1,208.9 405.7%

Aug-19 Insurtech 211.0 $2.50 $3.70 1,116.0 48.0%

Dec-19 Payments 287.1 $2.75 $3.19 1,619.4 16.0%

Source: Capital IQ, Mergermarket, company filings, Blackpeak Capital. Market data as at 31 December 2020
1) Credible Labs Inc. was acquired by Fox Corporation in a deal that valued Credible at A$398m (October 2019)
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ASX fintech IPO tracker
Overview IPO details

Company IPO date Primary business segment Raising size 
(A$m) IPO price Current price Current market cap 

(A$m) Return since IPO

Dec-19 Personal lending 45.0 $1.25 $1.46 250.3 16.8%

Dec-19 Buy now pay later 50.0 $1.60 $2.26 244.1 41.3%

Sep-20 Buy now pay later 80.1 $1.41 $1.30 226.8 (7.8%)

Sep-20 Online personal lender 55.0 $1.66 $1.21 204.4 (27.1%)

Oct-20 Payments 15.0 $0.35 $0.75 168.1 112.9%

Oct-20 Buy now pay later E-
commerce platform 35.0 $1.58 $0.98 92.0 (38.3%)

Nov-20 Online personal lender 92.5 $3.50 $3.00 302.7 (14.3%)

Dec-20 Diversified 65.0 $1.73 $1.80 141.9 4.0%

Dec-20 Non-bank lender 320.7 $6.00 $7.83 2,377.2 30.5%

Dec-20 Buy now pay later 18.5 $1.20 $1.00 89.1 (16.7%)

Source: Capital IQ, Mergermarket, company filings, Blackpeak Capital. Market data as at 31 December 2020



Overview IPO details
Company Primary business segment Expected timing

Pay-on-demand platform 2021

ESG marketplace 2021

Payments 2021

BNPL 2021

Trading and markets technology 2021

Non-bank lending 2021

Non-bank lending 2021

Non-bank lending 2021

Financial advice software 2022

Online brokerage platform 2022

Challenger bank 2022

PRIVATE & CONFIDENTIAL  |  15

ASX fintech IPO pipeline

Source: Capital IQ, Mergermarket, press reports, Blackpeak Capital.



Overview Purposes Details

Company Raising 
date Category Ticker Use of proceeds Market cap at 

issue (A$m)1
Raising size 

(A$m)
Premium (Discount) to 

last close2

Jan-20 Lending ASX:WZR Product development, balance sheet 
flexibility 194.2 35.5 (21.3%)

May-20 Payments NZSE:SPY Balance sheet flexibility 83.8 15.0 (9.7%)

Jul-20 Payments ASX:APT Working capital, acquisitions/ investments 18,228.2 783.5 (2.9%)

Aug-20 Buy now pay 
later ASX:HUM Working capital, acquisitions/investments 505.8 140.0 (12.6%)

Sep-20 Lending ASX:QFE Working capital, product development/ R&D 122.4 17.5 (9.4%)

Aug-20 Buy now pay 
later ASX:SPT Working capital, product development/ R&D 578.4 100.0 (4.8%)

Aug-20 RegTech ASX:9SP Accelerate international expansion 46.3 10.1 (18.2%)

Nov-20 Payments ASX:IOU Working capital, product development/ R&D 84.1 10.0 (12.8%)

Dec-20 Buy now pay 
later ASX:Z1P Product development/R&D, 

acquisitions/investments 2,890.8 120.0 (4.1%)
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ANZ fintech secondary raisings ( > A$10m)

Source: Capital IQ, company filings, Blackpeak Capital.
1) Trading day prior to issuance
2) Trading day prior to announcement
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Private capital raisings
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Domestic: Selected fintech private capital raisings

Source: Crunchbase, Mergermarket, Capital IQ, company filings, Blackpeak Capital.
1) Crayhill provided Marketlend with a US$100m financing facility
2) PictureWealth’s capital raising was a mix of equity and non-convertible debt

Overview Details

Company Raising 
date Category Investor(s) Raising size (A$m)

Jun-20 Wealth & Super n.d. 12.01

Jun-20 Wealth & Super ASX Limited; Thorney Investment Group; OKCoin 2.9

Jul-20 Payments Tattarang n.d.  

Jul-20 Payments Escala Partners 12.0  

Jul-20 Payments Perennial; Bombora Investment Management; 
Saville Capital 10.0  

Sep-20 Payments Amatil X n.d.

Sep-20 Wealth & Super Larry Diamond; Philip Crutchfield; Leon Zwier; Garen Azoyan 8.0

Sep-20 Non-bank/ lending tech Crayhill Capital Management LP 137.41

Sep-20 Non-bank/ lending tech n.d. 14.0

Oct-20 Wealth & Super Magellan Financial Group Limited  20.0

Oct-20 BNPL n.d. 21.0

Nov-20 Non-bank / lending tech n.d. 4.0
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Domestic: Selected fintech private capital raisings

Source: Crunchbase, Mergermarket, Capital IQ, company filings, Blackpeak Capital.
1) Zagga raised $50m from Crowd Bank in a debt financing transaction

Overview Details

Company Raising 
date Category Investor(s) Raising size (A$m)

Nov-20 Non-bank/ lending tech n.d. 2.7

Nov-20 Payments Our Innovation Fund 1.6

Nov-20 Data ANZi Ventures n.d.

Dec-20 BNPL AirTree Ventures; Qualgro Partners; Grok Ventures; Skip Capital  100.0

Dec-20 Regtech ASB Bank Limited; Quayside Holdings Limited  6.0

Dec-20 Challenger bank n.d. 280.0

Dec-20 Non-bank lending Crowd Bank 50.01



Company Selected fintech investments
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Active fintech investors in Australia

Source: Crunchbase, Capital IQ, company filings, Blackpeak Capital. 
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Global: Selected fintech private capital raisings

Source: Crunchbase, Mergermarket, Capital IQ, company filings, Blackpeak Capital. 

Overview Details

Company Raising 
date Category Investor(s) Raising 

size (A$m) Country

Jul-20 RPA
Alkeon Capital Management; Accel; Coatue Management; Dragoneer Investment Group; IVP; 
Madrona Venture Group; Sequoia; Tencent; Tiger Global; Wellington Management Group; T. Rowe 
Price

322

Jul-20 Regtech Evolution Equity Partners; Dawn Capital; AlbionVC; HSBC; British Patient Capital; ABN AMRO 
Ventures; Accenture Ventures 91

Jul-20 Regtech Ontario Teaches’ Pension Plan; Index Ventures; Balderton Capital 70

Jul-20 Regtech Accenture; Long Ridge Equity Partners; Winton Capital 51

Aug-20 Regtech Coatue Management; Index Ventures; Salesforce Ventures; Thrive Capital; Battery Ventures; Next 
World Capital; Norwest Venture Partners; Sequoia; Wing Venture Capital 279

Aug-20 Payments Sprints Capital; Citi Ventures; HPE Growth Capital 69

Sep-20 BNPL Fidelity; GIC; Spark Capital; Baillie Gifford; Durable Capital Partners; Founders Fund; Lightspeed 
Venture Partners; Wellington Management Group 685

Sep-20 Wealth D1 Capital Partners; Coatue Management; Index Ventures; Salesforce Ventures; Thrive Capital; 
Battery Ventures; Next World Capital; Norwest Venture Partners; Sequoia; Wing Venture Capital 930

Sep-20 Challenger bank Access Technology Ventures; Coatue Management; Dragoneer Investment Group 820

Sep-20 BNPL Silver Lake; GIC; HMI Capital; BlackRock 891

Oct-20 Payments Mastercard n.d.

Oct-20 Payments GIC; Sequoia Capital India; Ribbit Capital; Tiger Global; Y Combinator; Matrix Partners India 138

Oct-20 Payments Blue Star Innovation Partners; Providence Equity Partners 31

Oct-20 Wealth & Super Point72 Ventures; Raptor Group; SBI Holdings; Route 66 Ventures; Mouro Capital; Fidelity 
International Strategic Ventures 79

Oct-20 Wealth & Super LSE Group; Draper Esprit; OMERS Ventures; ABN AMRO Ventures; Pentech Ventures; Outward; 
Fidelity International Strategic Ventures 69

Oct-20 Wealth & Super TCV; Greylock Partners; Meritech Capital Partners; Two Sigma Ventures; Allianz X 121
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Global: Selected fintech private capital raisings

Source: Crunchbase, Mergermarket, Capital IQ, company filings, Blackpeak Capital. 
1. Raising was completed in multiple rounds from September to November as Indiabulls progressively sold their holdings

Overview Details

Company Raising 
date Category Investor(s) Raising 

size (A$m) Country

Oct-20 Payments Steadview Capital Management; Insight Partners; Tiger Global 77

Oct-20 Automation Blackrock; Goldman Sachs; HP; Eldridge Industries; Fin Venture Capital; Aquiline Capital Partners; 
March Capital; CapitalG Management Company; Blue Collective 341

Nov-20 Payments PT BRI Ventura Investama; PT Telekomunikasi Selular; GrabTaxi Holdings; Mandiri Capital 138

Nov-20 Challenger bank Abrams Capital; Toscafund Asset Management; HighSage Ventures; Sumitomo Mitsui Banking 
Corporation; undisclosed investors 3571

Nov-20 BNPL AP Ventures 14

Nov-20 OpenBanking Middlegame Ventures; Ventura Capital; Mitsui Fudosan Co; Anthos Capital; Global Brain Co; Firestartr
LLP; Moneta Seeds; Clocktower Technology Ventures 51

Nov-20 Supply Chain 
Financing Bay Group Holdings (49% JV) n.a.

Nov-20 Wealth & Super WestCap Management; Sway Ventures; Eight Partners 160

Nov-20 Insurance Mitsui Sumitomo Insurance Co. 476

Dec-20 Payments Bain Capital Ventures 125

Dec-20 Computer sharing Carthona Capital; Royal Street Ventures; Kickstart Seed Fund 4

Dec-20 Non-bank/ lending 
tech Experian Ventures; Legal & General Group 36

Dec-20 BNPL Gauss Ventures; undisclosed investors 40

Dec-20 OpenBanking Poste Italiane; Eurazeo; Dawn Capital; Heartcore Capital; Opera Tech Ventures; HMI Capital; PayPal 
Ventures; ABN AMRO Ventures 137

Dec-20 Challenger bank
Accel; General Catalyst Partners; Kaiser Permanente Ventures; Novator Partners; Vanderbilt 
University; Y Combinator; Passion Capital Investments; Thrive Capital; Reference Capital 
Management; Stripe; Roofoods; Orange Digital Ventures Africa; Goodwater Capital; TED Global

228
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Mergers and acquisitions
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Domestic: Selected fintech mergers and acquisitions

Source: Crunchbase, Capital IQ, company filings, Blackpeak Capital. 
1) Transaction values include potential earnouts
2) Generation Development Group acquired a 37% stake in Lonsec for $27.1m

Transaction overview Details

Target Date Category Acquirer Transaction value (A$m)1

Jul-20 Vehicle hire 26.5

Jul-20 Non-bank/ lending tech 6.4

Aug-20 Non-bank/ lending tech n.d

Aug-20 Non-bank/ lending tech 80.0

Sep-20 Payments 171.1

Australian and NZ 
business assets Sep-20 Diversified 6.5

Sep-20 Wealth & Super 73.22

Payment platform Oct-20 Payments n.d

Oct-20 Payments n.d

Oct-20 Lending 9.2

Oct-20 Wealth & Super n.d

Oct-20 Wealth & Super 59.2
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Domestic: Selected fintech mergers and acquisitions

Source: Crunchbase, Capital IQ, company filings, Blackpeak Capital. 
1) Transaction values include potential earnouts
2) Three way merger between NPP Australia, EFTPOS and BPAY is contingent on ACCC approval and is not 

expected to close until mid 2021

Transaction overview Details

Target Date Category Acquirer Transaction value (A$m)1

Nov-20 Payments 56.0

(NAB subsidiary) Nov-20 Banking n.d

Nov-20 Payments 9.7

Nov-20 Regtech 19.5

Dec-20 Non-bank/ lending tech 10.8

Dec-20 IT Services n.d

Merchant acquiring 
business JV Dec-20 Payments 485.0

Dec-20 Payments n.d2

Dec-20 Payments n.d2

Dec-20 Non-bank/ lending tech n.d

Dec-20 Banking 35.0
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Global: Selected fintech mergers and acquisitions

Source: Crunchbase, Capital IQ, company filings, Blackpeak Capital. 
1) Transaction values include potential earnouts
2) Acquiring company was a Special Purpose Acquisition Company (SPAC)

Transaction overview Details

Target Date Category Acquirer Transaction value (A$m)1 Target country

Jul-20 Payments 15,8302

Jul-20 Payments n.a.

Jul-20 Regtech n.a.

Aug-20 Non-bank/ lending tech 15,509

Aug-20 Payments 1,7562

Aug-20 Payments 697

Aug-20 Payments 82

Aug-20 Inventory SaaS 112

Aug-20 Payments n.a.

Aug-20 Non bank/ lending tech n.a.

Sep-20 Proptech 6,5672

Oct-20 Payments n.a.

Oct-20 Infrastructure 3,116

Oct-20 Regtech n.a.

Oct-20 Wealth n.a.

Oct-20 Infrastructure n.a.
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Global: Selected fintech mergers and acquisitions
Transaction overview Details

Target Date Category Acquirer Transaction value (A$m)1 Target country

Oct-20 Wealth & super 41

Oct-20 Data 2,924

Oct-20 Payments n.a.

Oct-20 Wealth & super n.a.

Oct-20 Insurtech n.a.

Oct-20 Regtech n.a.

Nov-20 Payments 680

Nov-20 Payments n.a.

Nov-20 Regtech 3,758

Nov-20 Data 63,215

Nov-20 Data 2,044

Dec-20 Payments 3,094

Dec-20 Payments 7,5652

Dec-20 Payments 586

Dec-20 BNPL 346

Source: Crunchbase, Capital IQ, company filings, Blackpeak Capital. 
1) Transaction values include potential earnouts
2) Acquiring company was a Special Purpose Acquisition Company (SPAC)
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ANZ: Comparable listed companies
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ASX listed fintech companies

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 31 December 2020

Overview Multiples

Performance Capitalisation EV/ Revenue EV/ EBITDA P/E

Company Industry Vertical Share price 52 week share 
price low/ high

Equity Value 
(A$m)

Enterprise 
Value (A$m) FY2020A FY2021E FY2020A FY2021E FY2020A FY2021E

ANZ Fintech
FINEOS Insurtech $3.70 $2.16 / $5.75 1,116 1,064 7.4x 5.9x n.m. n.m. n.m. n.m.
EML Payments $4.18 $1.20 / $5.70 1,512 900 7.7x 5.1x n.m. 17.0x n.m. 44.0x
OFX Payments $1.23 $0.91 / $1.55 300 266 1.9x n.a. 9.4x n.a. 14.8x n.a.
Pushpay Payments $1.81 $0.59 / $2.42 1,863 1,903 9.3x 7.8x n.m. 25.3x n.m. 34.3x
Tyro Payments $3.19 $0.97 / $4.53 1,619 1,512 7.5x 5.9x n.m. n.m. n.m. n.m.
ClearView Wealth & Super $0.40 $0.19 / $0.47 252 127 0.4x n.a. n.m. n.a. 19.2x n.a.
EQT Wealth & Super $26.48 $16.18 / $33.48 553 502 5.3x 5.0x 14.7x 12.8x 28.8x 23.4x
Hub24 Wealth & Super $21.34 $5.98 / $26.97 1,428 1,400 18.8x 11.0x n.a. n.a. n.m. 76.0x
Netwealth Wealth & Super $15.94 $4.80 / $18.71 3,789 3,707 30.6x 25.2x n.m. 48.3x n.m. 72.9x
Praemium Wealth & Super $0.66 $0.19 / $0.82 331 319 6.4x 4.8x 29.4x 20.3x 68.1x 55.7x
Bravura Infrastructure $3.22 $2.85 / $5.98 796 739 2.7x 2.7x 11.4x 13.2x 19.8x 21.4x
Computershare Infrastructure $14.59 $8.27 / $18.39 7,891 10,236 3.1x 3.5x 12.8x 13.5x 33.9x 28.0x
IRESS Infrastructure $10.61 $8.29 / $14.36 2,024 2,136 3.9x 3.5x 16.8x 15.5x 28.6x 25.9x
Link Infrastructure $5.55 $2.64 / $6.65 2,969 3,968 3.2x 3.3x 26.1x 14.0x n.m. 26.1x
Median 5.8x 5.0x 14.7x 15.5x 28.6x 31.2x
Max 30.6x 25.2x 29.4x 48.3x 68.1x 76.0x
Min 0.4x 2.7x 9.4x 12.8x 14.8x 21.4x

EV/ Revenue Price / Book P/E
FY2020A FY2021E FY2020A FY2021E FY2020A FY2021E

Lending
Harmoney Lending $3.00 $2.01 / $3.55 303 397 32.1x 5.9x 21.0x 5.9x n.m. n.m.
Money3 Lending $2.91 $0.67 / $3.08 588 716 5.8x 2.2x 2.2x 2.2x 24.3x 16.7x
MoneyMe Lending $1.46 $0.50 / $2.00 250 330 7.0x 4.7x 5.3x 4.7x n.m. 42.2x
Plenti Lending $1.21 $1.00 / $1.44 204 n.a. 13.5x n.a. 3.8x n.a. n.m. n.a.
Prospa Lending $0.85 $0.40 / $2.05 138 363 2.7x 1.1x 1.1x 1.1x n.m. n.m.
Wisr Lending $0.20 $0.07 / $0.34 214 263 35.1x n.a. 5.7x n.a. n.m. n.m.
Liberty Financial Lending $7.83 $6.60 / $8.35 2,377 13,705 16.1x 2.1x 2.4x 2.1x 18.2x 15.4x
Median 13.5x 2.2x 3.8x 2.2x 21.3x 16.7x
Max 35.1x 5.9x 21.0x 5.9x 24.3x 42.2x
Min 2.7x 1.1x 1.1x 1.1x 18.2x 15.4x
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ASX/ NZX listed emerging fintech companies 
Overview Multiples Performance

Performance Capitalisation EV/ Revenue Share price

Company Industry Vertical Share price 52 week share price 
low/ high

Equity Value 
(A$m)

Enterprise Value 
(A$m) FY2020A 3 months 12 months

ANZ Emerging Fintech
Payright BNPL $1.00 $0.80 / $1.11 89 89 9.0x n.a. n.a.
9 Spokes RegTech $0.03 $0.01 / $0.06 39 32 5.7x (16.1%) 62.5%
Complii FinTech RegTech $0.05 $0.05 / $0.08 16 17 11.2x n.a. n.a.
identitii RegTech $0.16 $0.08 / $0.49 22 22 23.3x (20.0%) (49.2%) 
Kyckr RegTech $0.08 $0.04 / $0.11 26 20 8.3x 0.0% (30.0%) 
Change Financial Payments $0.13 $0.06 / $0.26 50 46 n.m. 4.2% (24.2%) 
Integrated Payments Payments $0.03 $0.00 / $0.06 18 18 11.7x 3.3% 210.0%
IOUpay Payments $0.17 $0.00 / $0.28 74 74 11.5x 66.7% 2257.1%
Novatti Payments $0.26 $0.08 / $0.42 59 64 5.8x 10.6% 30.0%
QuickFee Payments $0.40 $0.13 / $0.98 89 110 n.a. (25.9%) 21.2%
Smartpay Payments $0.75 $0.25 / $1.12 162 183 7.0x 21.0% 33.9%
Cashwerkz Wealth & Super $0.32 $0.11 / $0.37 64 59 46.8x 120.7% 68.4%
Raiz Wealth & Super $0.95 $0.30 / $1.40 71 58 5.9x 31.3% 8.6%
SelfWealth Wealth & Super $0.57 $0.10 / $0.82 116 111 21.7x (17.5%) 227.5%
Cashrewards Diversified $1.80 $1.64 / $2.20 142 142 n.a. n.a. n.a.
Credit Clear Diversified $0.75 $0.44 / $1.20 168 167 25.7x n.a. n.a.
Douugh Diversified $0.17 $0.05 / $0.49 111 111 n.a. n.a. n.a.
IncentiaPay Diversified $0.03 $0.01 / $0.06 19 20 0.5x (10.0%) 58.8%
iSelect Diversified $0.29 $0.18 / $0.51 62 58 0.5x (6.6%) (39.4%) 
Xplore Wealth Diversified $0.19 $0.04 / $0.22 55 54 2.3x 193.7% 208.3%
IODM Infrastructure $0.16 $0.06 / $0.20 90 89 n.m. (3.0%) 18.5%
Median 8.7x 1.7% 32.0%
Max 46.8x 193.7% 2257.1%
Min 0.5x (25.9%) (49.2%) 

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 31 December 2020
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ASX/ NZX listed BNPL companies 

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 31 December 2020

Overview Multiples Operating metrics
Performance Capitalisation EV/ Revenue P/B Revenue growth

Company Share price 52 week share 
price low/ high

Equity Value 
(A$m)

Enterprise 
Value (A$m) FY2020A FY2021E FY2020A FY2020A FY2021E

BNPL
Afterpay $118.00 $8.01 / $151.22 33,648 33,501 74.4x 35.4x 33.5x 106.6% 110.3%
Humm $1.13 $0.38 / $2.12 557 2,749 6.1x 6.4x 0.8x (6.3%) (4.8%)
Laybuy $1.30 $1.23 / $2.30 227 198 28.7x 6.4x 3.8x 64.7% 348.1%
OpenPay $2.26 $0.32 / $4.98 244 215 12.0x 6.6x 3.2x 63.8% 82.2%
Sezzle $6.17 $0.35 / $11.83 1,209 1,188 16.2x 10.4x 14.0x 285.6% 56.2%
Splitit $1.30 $0.21 / $1.93 580 600 67.1x 29.1x n.a. 281.6% 130.4%
Zip $5.29 $1.05 / $10.64 2,865 3,921 25.0x 10.6x 10.1x 91.0% 135.9%
Zebit $0.98 $0.92 / $1.50 92 99 0.9x 0.5x 3.3x (12.4%) 95.7%
Median 20.6x 8.5x 3.8x 77.9% 103.0%
Max 74.4x 35.4x 33.5x 285.6% 348.1%
Min 0.9x 0.5x 0.8x -12.4% -4.8%
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ASX listed traditional banks and finance
Overview Multiples Banks KPIs

Performance Capitalisation P/E Price/ Book Key metrics (FY20)

Company Industry Vertical Share price 52-week share 
price low/ high

Equity Value 
(A$m) FY2020A FY2021E FY2019A FY2020E CET1 NIM Cost-to-

Income
ANZ Traditional Banks
Auswide Challenger bank $5.94 $3.30 / $6.83 254 13.7x 11.1x 1.0x n.a. 11.1% 2.0% 62.5%
BNK Bank Challenger bank $0.70 $0.39 / $0.80 67 12.6x n.a. n.a. n.a. 20.9% 1.6% 72.7%
MyState Challenger bank $4.96 $3.15 / $6.17 457 15.2x 13.1x 1.4x n.a. 11.1% 1.9% 62.8%
ANZ Bank $22.70 $14.10 / $27.29 64,129 17.9x 13.2x 1.1x 1.0x 11.3% 1.6% 53.8%
Bendigo Bank $9.32 $5.32 / $10.63 4,959 25.7x 15.7x 0.9x 0.8x 9.3% 2.3% 62.7%
BOQ Bank $7.74 $4.51 / $8.58 3,521 30.6x 14.3x 0.8x 0.8x 9.8% 1.9% 54.2%
CBA Bank $82.11 $53.44 / $91.05 145,499 15.1x 19.8x 2.0x 1.9x 11.6% 2.1% 45.9%
NAB Bank $22.60 $13.20 / $27.49 74,389 29.1x 15.2x 1.2x 1.2x 11.5% 1.8% 54.1%
Suncorp Bank $9.74 $7.30 / $12.82 12,436 13.6x 14.7x 1.0x 1.0x 9.3% 1.9% 57.3%
Westpac Bank $19.37 $13.47 / $25.96 70,580 30.8x 13.8x 1.0x 1.0x 11.1% 2.0% 63.1%
Median 16.6x 14.3x 1.0x 1.0x 11.1% 1.9% 59.9%
Max 30.8x 19.8x 2.0x 1.9x 20.9% 2.3% 72.7%
Min 12.6x 11.1x 0.8x 0.8x 9.3% 1.6% 45.9%

Source: Capital IQ, company filings, Blackpeak Capital. Market data as at 31 December 2020



 Wealth management
 Superannuation
 Robo advice
 Savings platforms
 Investment platforms

 P&C, life, health
 Digital broking
 Claims and risk 

management

 Market infrastructure
 Core banking systems
 Managed accounts

 Comparison and 
aggregators

 Alternative trading 
platforms

 Debt management
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Financial technology verticals

 Neo-banks
 Challenger bank
 Banktech

 Payment networks
 Merchant acquiring
 Online payments
 Remittances / FX 
 Pre-paid cards, eWallets
 Payments focused banks
 POS devices

 Electronic ID (KYC, AML)
 Fraud detection
 AI & data analytics
 Platforms
 Compliance automation

 Non-bank lenders
 Online brokers
 Lending marketplaces
 Specialist lenders
 Market places

Challenger banks Payments Regtech Non-bank/ lending tech

Wealth & super Insurtech Infrastructure Diversified



Important Notice and Disclaimer 
This presentation has been prepared by Blackpeak Capital Pty Ltd ABN 52 601 350 841 (“Blackpeak”).

It is provided on a confidential basis, and may not be reproduced in whole or in part, nor may any of its contents be disclosed to any other person, without Blackpeak’s
prior written consent.

This presentation is provided by Blackpeak for general information purposes only, without taking into account any potential investors’ personal objectives, financial 
situation or needs. It should not be relied upon by the recipient in considering the merits of any particular transaction. It is not an offer to buy or sell, or a solicitation to 
invest in or refrain from investing in, any securities or other investment product. Nothing in this presentation constitutes investment, legal, tax, accounting or other 
advice. The recipient should consider its own financial situation, objectives and needs, and conduct its own independent investigation and assessment of the contents 
of this presentation, including obtaining investment, legal, tax, accounting and such other advice as it considers necessary or appropriate.

This presentation has been prepared on the basis of publicly available information and information made available to Blackpeak by the Client. Blackpeak has relied 
upon and assumed, without independent verification, the accuracy and completeness of all such information. It contains selected information and does not purport to 
be all-inclusive or to contain all of the information that may be relevant to the Purpose. The recipient acknowledges that circumstances may change and that this 
presentation may become outdated as a result. Blackpeak is under no obligation to update or correct this presentation.

Blackpeak, its related bodies corporate and other affiliates, and their respective directors, employees, consultants and agents (“Blackpeak Group”) make no 
representation or warranty as to the accuracy, completeness, timeliness or reliability of the contents of this presentation. To the maximum extent permitted by law, no 
member of the Blackpeak Group accepts any liability (including, without limitation, any liability arising from fault or negligence on the part of any of them) for any loss 
whatsoever arising from the use of this presentation or its contents or otherwise arising in connection with it. This presentation may contain forward-looking 
statements, forecasts, estimates and projections (“Forward Statements”). No independent third party has reviewed the reasonableness of any such statements or 
assumptions. No member of the Blackpeak Group represents or warrants that such Forward Statements will be achieved or will prove to be correct. Actual future 
results and operations could vary materially from the Forward Statements. Similarly, no representation or warranty is made that the assumptions on which the 
Forward Statements are based may be reasonable. No audit, review or verification has been undertaken by the Blackpeak Group or an independent third party of the 
assumptions, data, results, calculations and forecasts presented or referred to in this presentation.

The recipient acknowledges that neither it nor Blackpeak intends that Blackpeak act or be responsible as a fiduciary to the recipient, its management, stockholders, 
creditors or any other person. Each of the recipient and Blackpeak, by accepting and providing this presentation respectively, expressly disclaims any fiduciary 
relationship and agrees that the recipient is responsible for making its own independent judgments with respect to any transaction and any other matters regarding 
this presentation.

The Blackpeak Group may have interests in the securities and other investment products referred to in the presentation, including being directors of, or may have or 
may in the future act in various roles including as underwriter, dealer, broker, lender or financial advisor to their issuers and may receive fees, brokerage or 
commission for acting in those capacities.

Further, the Blackpeak Group may act as a market maker or buy or sell those securities and other investment products as principal or agent and as such may effect 
transactions which are not consistent with this information. 
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