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An introduction to ComCap

▪ Money 20/20 provides an unprecedented platform to network with CEOs and executives of early stage companies, 

payment companies, fintech disruptors and financial service providers.

▪ ComCap is a premier boutique investment bank focused on the intersection of commerce and capital, with key focus 

on B2B SaaS, B2C E-commerce, payments, mobile commerce, marketplaces and B2B services for retail 

technologies (IT and marketing services, in-store, fulfillment, logistics, call center, analytics, personalization)

▪ Headquartered in San Francisco with Australasia coverage from Singapore, European coverage from London & 

Moscow, and LATAM coverage from Sao Paolo. Our firm works with mid-cap public companies on buyside initiatives 

and public and private growth companies on financing and strategic M&A

▪ In addition to being the only boutique focused on disruptive commerce models, we differentiate by:

‒ Bringing bulge bracket techniques to emerging models;

‒ A strong and uncommon buyside/strategy practice;

‒ Deep understanding of industry drivers and synergy analyses; 

‒ Deep relationships across the sector; and 

‒ Worldwide coverage with closed transactions in the United States, Japan, China, the ASEAN region, Western 

and Eastern Europe and Latin America

▪ If you'd like to connect with us over the phone and / or meet in person to be included in this report or to discuss your 

strategic initiatives, please contact us:
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ComCap – Active in 14 countries, including 9 of the top 10 global 

ecommerce markets

Source: Content26, Amazon Launches Pay-to-Click Service, 2017

$1,208.3

$431.8

$121.4 $111.3 $76.5 $49.7 $46.6 $35.1 $24.7 $22.3

China US UK Japan Germany France South
Korea

Canada Brazil Australia

Retail Ecommerce Sales Worldwide – 2017 ($US bn)1
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Theme Description Select companies

Analytics
Disruptors in the analytics space focused on ecommerce, logistics, retail, 

predictive, payment, risk and marketing

AR/VR and content 

creation

Emerging technologies with retail applications that allow retailers to offer a 

differentiated customer experience and build brand awareness and loyalty

Beauty, health and 

wellness 

The universe of beauty companies, including product manufacturers, retailers, 

disruptors and new entrants

Digitally Native Vertical 

Brands (DNVBs)

D2C digitally native brands covering clothing, accessories, personal care, home 

and kitchen, furniture, and other consumer-focused products

Digital Retail SaaS Emerging and disruptive SaaS businesses in the digital retail sector

Fintech
Retail and commerce-related disruptors in the fintech universe. Current focus 

areas include payments, fraud prevention, and retail POS

Geospatial Analytics
Disruptive technologies in consumer location data and analytics that retailers and 

brands can use for 1:1 marketing and insights

Marketing suites Emerging platforms in the digital marketing space

Mobile

Focused on mobile solution providers optimizing the mobile experience from 

desktop-to-mobile website conversions, targeted mobile marketing, to simplifying 

the mobile checkout experience

Outsourcing and service 

providers

Companies that provide outsourcing and end-to-end ecommerce services, such as 

contact centers, platform, marketing, photo services, logistics, warehousing etc.

Personalization Emerging players in the ecommerce personalization space

Robotics Robotics companies integrating into various aspects of supply chain and retail

Logistics
Emerging platforms and providers innovating and optimizing the many facets of the 

supply chain ecosystem

System Integrators
Systems Integrators with a particular focus on those standing up and supporting 

Demandware, Magento, and other ecommerce platforms

ComCap’s current thematic focus areas
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Sector Breakdown

19%

9%

25%11%

14%

22%

Payments Companies

Blockchain, Lending, Personal Finance & InsurTech

Service Providers to Financial Industry

Banks & Credit Unions

Investment, Analyst, Media, Governement, Consulting & Other Services

Retailers, Telecoms, Mobile & All Other

Money 20/20 – Overview & statistics

Attendee Breakdown

11,500+ Attendees

2,600+ C-Suite Execs

3,500+ Companies

400+ Startups

100 Countries

• Payments & Platforms

• Banking & Personal Finance

• NextGen Commerce & Retail

• AI & Deep Learning

• Cybersecurity & Fraud

• Alternative Lending & Credit

• Digital Marketing & CX

• Blockchain & Crypto

• Regulation & Regtech

• Fintech for Social Good

• Globalization

• Digital Identity & Biometrics

• The Fintech Revolution

• Breaking News & Fintech Views

• Startup Pitch at Money20/20

Themes

▪ Money20/20 is where the Payments, Commerce and Financial Technology ecosystem unite to create and explore the disruptive ways

in which consumers and businesses manage, spend, invest, protect, share and borrow money

▪ Its a truly unique experience that facilitates the right conversations, enabling individuals and organizations of all sizes to achieve their

goals and grow

Event Overview

ComCap’s thematic deep dive

1

2

The event has the mission to create a simpler, fairer, faster and more inclusive financial 

system for individuals, businesses, and society as a whole

Source: Money 20/20 USA 
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Money 20/20 landscape – key notes, panelists and selected 

attendees

Digital 
Payments

Key Strategic Investors
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API

RemittanceLoyalty Programs Software

Alternative 
Lending

OthersEcommerce & 
Retail

Bank DisruptorsAI & Deep 
Learning

Note: Bank Disruptors consist: Digital banking, wealth management, investment and financial service providers.

Source: Capital IQ, Press release
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Source: Capital IQ, Crunchbase, Press release

Money 20/20 Themes – NextGen Commerce and Retail 
Money 20/20’s focus: What is the next frontier for shopping, buying and selling?

▪ Omnichannel retail (an often used buzzword to encapsulate the increasing number of ways consumers 

demand to interact with products) is declining in popularity. Mono-channel brands by creating highly tuned 

consumer experiences have blown the competition out of the water.

▪ Going forward, making efforts to be everywhere all the time can diminish brand value and create confusing 

consumer journeys.

Is Omni-channel retail 

the correct way going 

forward?

D2C retailers are 

exploring brick & mortar

At the same time, D2C retailers are exploring brick & mortar as a viable avenue for growth, supported by 

technology-first business models and infrastructures

Next gen payment solutions are a critical part of this expansion – ComCap recommends the following tracks (Monday & Tuesday):

‒ Direct-to-Consumer Revolution: Fueling the New World economy (11:35am – 11:55am) 

‒ The Power of an Ecosystem: Retail Embraces the Digital Economy (2:10pm – 2:30pm)

‒ How Tech is Transforming Commerce for SMBs (1:00pm – 1:40pm)

‒ How Payments Tech is Enabling Game-Changing Retail Experiences (1:50pm – 2:10pm)

‒ RIP Credit Cards? Emerging Models for Buy Now, Pay Later (2:40pm – 3:10pm)

‒ You’re Driving Consumers Back to the Storefront… Now What? (3:20pm – 3:50pm)

IPOs FundingM&A
Company Name Market Cap at IPO

$29.6B

$8.2B

$6.4B

$1.5B

Company Name Valuation at acquisition

$16.0B (Walmart)

$3.7B (Richemont)

$200.0M (Movado)

$100.0M (Walmart)

$80.0M (Irving Capital)

ComCap’s perspective

Company Name Total fundraising amount

$1.6B

$153.0M

$77.5M

$44.8M

$37.0M
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Money 20/20 Themes – Payment & Platforms
The Payments & Platforms track at Money 20/20 will focus on the technologies and trends that are transforming the transfer of

value

With limitless options across channels and multiple devices at one’s fingertips, today’s commerce landscape  

has become intensely competitive and a slightest misstep in consumer interaction can detract away 

consumers in pre-sales stage to the competitors

Intense Competition 

rivalry across channels

Flexible frictionless 

payment options is the 

need of the hour

To keep consumers loyal and engaged, businesses need to provide flexible payment options via modern 

payment platforms yet capturing the sales effortlessly

If you care about commerce, here are ComCap’s can’t-miss speaker sessions within the Payments & Platforms theme (Sunday & Tuesday):

‒ The Future of Banking: Fintech or Techfin? (11:15am – 11.35am)

‒ Gradually, then Suddenly: The Unbundling of the Bank (11:35am – 11.55am)

‒ Empowering Main Street: Helping SMBs Survive & Thrive (4:05pm – 4:25pm)

‒ The World Beyond Cash: Tech is Shaping the Future of Payments (4:25pm – 4:45pm)

‒ New Insights on Consumer Behavior & Usage of Digital Payments (10:10am – 10:40am)

‒ Up, Up & Away: ISOs, ISVs & the Future of PayFacs (2:40pm – 3:10pm)

‒ Merchants Deserve More: Achieving 98% Customer Retention, 3x LTV (8:30am - 8:50am)

‒ New Insight on Consumer Behavior & Usage of Digital Payments (10:10am - 10:40am)

‒ 4 Days to 4 Seconds: Blockchain & Global E-Commerce Payments (11:20am - 12:00pm)

‒ The Future of Digital Checkout: SRC, 3DS & Other Technologies (1:00pm - 1:40pm)

‒ Hey Payments Innovators, The Customer is Always Right (1:50pm – 2:30pm)

‒ Return of the Planet of the APIs: The New Payments Ecosystem (4:00pm – 4:40pm)

IPOs FundingM&A
Company Name Market Cap at IPO

$15.5B

$2.9B

$2.1B

$1.5B

$1.2B

$1.1B

Company Name Valuation at acquisition

$12.0B (Vantiv)

$5.5B (Silverlake)

$3.4B (Francisco)

$2.2B (PayPal)

Company Name Total fundraising amount 

$1400.0M

$245.0M

$117.0M

$116.3M

$105.3M

$102.0M

ComCap’s perspective

Source: Capital IQ, Crunchbase, Press release
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Money 20/20: ComCap focus sectors 1

Payments & Platforms NextGen Commerce & Retail

▪ The digital payments landscape is rapidly shifting, and understanding consumer behaviour in this brave new world is key

▪ Digital payments are expected to reach a record $726 billion by 2020, according to a study by Capgemini and BNP Paribas 

▪ Tech innovations such as connected homes, contactless bank cards, wearable devices and augmented reality will drive 

cashless transactions in the future

▪ Try before you buy and instalment after purchase based model like Klarna, Zip, Afterpay etc. are creating new opportunities 

for retailers

▪ Marketplace software and social commerce players are deploying new payment models
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Alternative Lending & Credit AI & Deep Learning

▪ AI is helping FinTech companies to assess the creditworthiness of customers and their applications, manage risk, and 

automate time consuming manual tasks

▪ According to industry insiders, more than 36% of the financial institutions worldwide have leveraged AI-focused technologies, 

and around 70% plan to implement it in the near future

▪ According to KPMG Blockchain continued to draw a significant amount of attention from investors in Q1 and Q2’18, although 

investments typically focused on more experienced companies and consortia looking to obtain additional rounds of funding 

rather than on new market entrants

▪ According to Statista, in 2017 the global alternative lending market had a transaction value of $376.3bn

▪ Small businesses are the economic backbone of America, accounting for more than 99% of all U.S. companies & employing 

over half of all private sector workers, but they face credit gaps, which can be resolved or overcome through fintech growth

Money 20/20: ComCap focus sectors 2
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13

US fintech deals on the rise in H1 2018

Source: KPMG Pulse of Fintech 2018 

$14.2 billion Fintech investments in the United States across 504 deals in H1 2018

After experiencing significant swings in deal volume throughout the course of 2015, 2016 and the first half of 2017, deal activities within the US 

began to build, peaking in the second quarter of 2018. Both increasingly active PE buyout shops and consolidation among payments 

companies plus acquisitions of innovative startups by banks continue to propel transaction volume forward
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Maturing Fintech sectors continue to 

see high deal activity

Diversity of subsectors drive US 

Fintech investment 

▪ Looking ahead, the future continues to look bright for the US fintech market. Regtech, Insurtech and Blockchain, are all expected to gain momentum

▪ We will also likely start to see a continued emphasis on partnering, with retailers and aggressive tech leaders globally developing relationships with

fintechs in order to deepen their relationship with consumers and secure their position in the fintech value chain

Blockchain investments exceeds 

2017 annual total

▪ Fintech investment in the US was 

robust during both Q1 and Q2’18, in 

part thanks to fintech’s wide-ranging 

scope

▪ Over the 6-month period, the US saw 

more than ten $100 million+ mega 

rounds in fintechs ranging from 

insurtechs Oscar and Lemonade to 

blockchain-based Circle Internet 

Finance

▪ In addition to insurtech and blockchain, 

wealth management and lending also 

obtained strong investor interest in 

2018 

▪ Regtech also gained some momentum, 

particularly among corporate investors 

in the banking industry interested in 

reining in their compliance costs

▪ Payments and lending continued to be the most 

mature of the fintech subsectors during the first 

half of 2018, with most investment activity 

centered around late-stage companies

▪ During first half of 2018, there was a 

significant degree of activity in the 

payments space with the successful IPOs of

EVO Payments, GreenSky in the US and 

Adyen in Europe

▪ More activity will occur in the payments and 

lending spaces both in the US and globally as 

dominant market players entrench their position 

and other companies find themselves unable to 

achieve scale

▪ Blockchain investment in the US 

exceeded the total investment seen in 

2017, led by a $100 million+ funding 

round to Circle Internet Finance

▪ A number of other significant 

blockchain deals also occurred during 

Q1 and Q2’18, including Paxos’ $65 

million Series B raise aimed at helping 

it scale operations for delivery of its 

blockchain platform 

▪ The rapid growth in blockchain

investment overall can likely be 

attributed to a number of factors:

1. Widespread applicability of 

blockchain within financial 

institutions

2. Blockchain’s capabilities extend 

from recordkeeping and the 

registration of transactions to 

documentation management and 

supply chain management

US fintech outlook

Source: KPMG Pulse of Fintech 2018, News sources, Comcap Analysis

US-based fintechs see $14.2 billion in deal activities in H1 2018
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Horowitz

SV Angel DST Global Institutional
Venture Partners

CapitalG Founders Fund Index Ventures Sequoia Capital

15

2009-2018 (YTD 06.26.18)

▪ Ribbit Capital is the most active investor with 10 out of its 41 FinTech portfolio startups reaching unicorn status valued at $1b+.

▪ Investors who backed startups during early-stage rounds that later became unicorns gained more from potential exits. Index Ventures 

and SV Angel share the top spot with 4 early-stage* investments each that have grown into unicorns with ~$1b+ in terms of valuations.

Source: CB Insights

Investments in these Companies represent part of Series B or later stage rounds 

* early-stage investments include seed and Series A rounds

Investors ranked by the number of fintech unicorns in portfolio

https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwj_nITYoIveAhWPgUsFHd_5BzIQjRx6BAgBEAU&url=https://marketplace.intacct.com/MPProvider?pid%3Da2Xi00000008tFsEAI&psig=AOvVaw0s0H9apStae4UtqVG8p0_Q&ust=1539789394963264
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Deal Rationale

Source: CapIQ, Press

Top M&A activity in the Fintech space – H1 2018

Implied EVDate ClosedTarget Buyer Multiples

Undisclosed

▪ Strengthen investment position:

The deal will expand ION’s 

presence across energy companies, 

financial services institutions, and 

commodities-intensive corporates. 

Mar 22, 2018

Many large transactions marking an expansion of the industry

Jun 4, 2018 $1.1bn NA

▪ Strengthen market position: The 

acquisition gives Roper 

technologies a high performing 

company in a niche business that 

can deliver strong revenue and 

after-tax free cash flow.

▪ Strengthen market position: The 

acquisition will allow TSYS to 

identify best-in-class opportunities 

that will drive revenue and enhance 

its products and technologies.

$1.1bnJan 11, 2018

▪ Enhance current services: 

Strengthen S&P Global's emerging 

technology capabilities, enhance its 

ability to deliver insights for its 

clients and improve efficiency. 

$550.0mApr 9, 2018

Jun 15, 2018 $3.0bn

LTM Rev $2.2bn: 1.4x

LTM EBITDA $189.1m: 

16.0x

NTM EV/Rev: 1.3x

NTM EV/EBITDA: 11.4x

▪ Stronger financial support : The 

deal allows Blackhawk access to 

stronger financial resources and 

technology expertise that can 

enable it to accelerate growth 

initiatives globally.

NA

NA

NA

Jan 2, 2018 $400.0m NA

▪ Expansion of services: The deal 

will allow Intercontinental Exchange 

the ability to offer additional fixed 

income execution services as well 

as improve efficiency.

Target 

Description

• Prepaid 

• Payments

• Kiosk-

based 

services

• Software

• Analytics

• Accounting

• Forecast

• Payments

• Gift card

• Loyalty 

solutions

• Software

• Trading

• Back office 

solutions

• Investment 

analytics

• Cloud

• Machine 

learning

• Fixed 

income 

trading
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PayPal’s Fintech Acquisition Spree 

$2.2bn

▪ Strengthen market presence: The 

deal will increase PayPal’s 

presence in the UK, North Europe 

and Latin America as well as 

expand PyaPal’s own point-of-sale 

payments services.

May 17, 2018

Many large transactions marking an expansion of the industry

Jun 19, 2018 $400.0m NA

▪ Enhance current services: The 

acquisition gives PayPal improved 

ability to provide an integrated suite 

of payment solutions to Ecommerce 

platforms worldwide.

▪ Enhance current services: The 

acquisition will add new capabilities 

to PayPal’s marketing solutions 

services and continue to enhance 

PayPal’s value proposition

UndisclosedMay 29, 2018

▪ Expansion of services: Enable 

PayPal to expand its own working 

capital products and expand the 

amount of data it can use to assess 

creditworthiness

Aug 10, 2017

Jun 21, 2018 $120.0m NA

▪ Expansion of services: The deal 

will enable PayPal to make 

Similarity’s customizable fraud 

prevention and risk management 

solutions available to their current 

clients globally.

NA

LTM Rev $111.1m: 19.8x

NA

Feb 14, 2017 $184.6m

LTM Rev $70.4m: 2.6x

LTM EBITDA $7.5m: 

24.8x

NTM EV/Rev: 2.3x

NTM EV/EBITDA: 13.8x

▪ Expansion of services: The deal 

will allow PayPal to gain access to a 

market of customers who pay their 

utility and cable bills at kiosks

Undisclosed

Deal RationaleImplied EVDate ClosedTarget Buyer Multiples

Target 

Description

• Fraud 

detection

• Machine 

learning

• Analytics

• Payments

• Payout 

platform

• Mass 

payment

• AI

• Consumer 

analytics

• Retail 

• Payments

• Point-of-

sale

• Software

• Sales 

analytics

• Lending

• Cash 

advances

• Bill 

payment

• Payment 

processing
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4.1x

3.4x
2.9x

2.3x 2.2x

Payment
Processing

BFSI
Software*

Fintech -
Recent IPOs

Multi-sector
focus**

POS
Solutions

EV / 2018E revenue – median

6.3x
6.8x

8.7x

5.8x

4.2x

Payment
Processing

BFSI
Software

Fintech -
Recent IPOs

Multi-sector
focus

POS
Solutions

15.7x
13.5x

8.2x

12.8x
11.0x

Payment
Processing

BFSI
Software

Fintech -
Recent IPOs

Multi-sector
focus

POS
Solutions

EV / 2018E EBITDA – median

20.6x

24.9x

12.5x
16.0x

13.6x

Payment
Processing

BFSI
Software

Fintech -
Recent IPOs

Multi-sector
focus

POS
Solutions

22.6x
25.0x 23.7x

19.9x

14.4x

Payment
Processing

BFSI
Software

Fintech -
Recent IPOs

Multi-sector
focus

POS
Solutions

Price / 2018E earnings – median

30.3x

35.9x
31.5x

24.2x
21.0x

Payment
Processing

BFSI
Software

Fintech -
Recent IPOs

Multi-sector
focus

POS
Solutions

Fintech Trading multiples for major cohorts

EV / 2018E EBITDA – top quartile

EV / 2018E revenue – top quartile

Price / 2018E earnings – top quartile

Top quartile companies trade with substantially higher multiples than the median in 

most sectors

Note: * Banking, Financial Services and Insurance; ** Fintech companies that do not have a clear major focus and operates in various sectors

Source: Capital IQ, Dated 10/15/2018, ComCap Analysis 
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Ecommerce platforms provide end-to-end software services that 

allow retailers to better focus on their products

$461 
Billion

$798 
Billion

2017 US ecommerce 
sales

2021E US ecommerce 
sales

US Ecommerce expected to almost double by 2021E

● Ecommerce platforms deliver commerce-

as-a-service, allowing merchants to have 

an omnichannel retail presence. The 

alternative solution, creating a platform 

from scratch, is too costly and time-

intensive for most retailers 

● Ecommerce end-to-end platforms include 

tools for merchandising, pricing, 

promotions, search capabilities (including 

SEO), and custom marketing in order to 

tailor to the retailer’s vision

● Ecommerce is expected to nearly double 

in sales by 2021, as retailers are shifting 

to SaaS  in order to maximize customer 

acquisition and sales efficiency

● CPG is shifting to digital as legacy brands 

lose value: online sales will take up to

40% of the overall CPG market share by 

2025

Source: Forrester Research, Cognizant

Online CPG sales take increasing market share
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Fall 2018 ecommerce platform revenue multiples are high

Major players with marketing clouds and/or ecommerce SMIDCap Ecommerce

Ecommerce private platform multiples are sky-high as established firms bet big on the 

future of end-to-end ecommerce solutions

2.1x

4.6x 4.7x

7.2x

11.3x

IBM Oracle SAP SE Salesforce Adobe
Systems

2.0x
2.2x

9.3x
9.7x

11.2x

Source: Capital IQ

… and new payments revenue streams can help support these valuations
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Shopify Inc.
Payments revenue is expected to grow at a CAGR of 59% to reach $1.2bn by 2021

▪ Shopify Inc. provides a cloud-based multi-channel commerce platform for small and medium-sized businesses. Its platform provides merchants with a single view of

business and customers in various sales channels, including Web and mobile storefronts, physical retail locations, social media storefronts, and marketplaces.

▪ “Shopify payments” is a fully integrated payment processing service of Shopify that allows merchants to accept and process payment cards online and offline. The

service was launched in US and Canada beginning 2013, subsequently the service has expanded in 6 more countries. Shopify generates revenue from ‘Shopify

payments’ platform by charging payment processing fees on merchants. In the past, the fees have averaged at ~2.7% of the Gross Payment Volume(GPV).

Shopify Business Description

▪ Global e-commerce sales are currently 

pegged at $2.3tn and by 2021 are 

expected to double to $4.9tn.

▪ Historically Shopify in terms of GMV mkt. 

share has averaged at 1.1%, we expect 

them to increase the mkt. share to 2.1% 

as we expect intense competition in this 

sub-segment from new entrants will 

restrain them from growing any further.

▪ Shopify’s GMV starting its 2016 

expansion nearly doubled over PY to 

reach $15.4bn, the growth has 

subsequently stabilized at ~34%, we can 

safely assume that Shopify can grow its 

GMV at 1.5-2x mkt. CAGR of 21% going 

forward.

▪ GPV/GMV started picking up at 35% in 

2015 and have recently touched 39%, we 

expect GPV offtakes to stabilize at 39% 

going forward.

▪ During the first two years after launch, 

Shopify did not charge nominal 

transaction processing fees, however 

they have constantly charged at 2.7% of 

GPV since then, our expectation is that 

industrywide charges would stabilize at 

~3% going forward.

AnalysisGlobal E-commerce Sales($tn)

2.3

2.8

3.5

4.1

4.9

2017A 2018F 2019F 2020F 2021F

GPV/GMV has averaged at 35-39%

Shopify’s GMV1 and GPV

‘Shopify payments’ Revenue @2.7% of GPV

26.3
35.3

55.0

75.0

102.0

10.0 13.7
21.5

29.3
39.8

2017A 2018F 2019F 2020F 2021F

GMV ($bn) GPV ($bn)

Source: Retail e-commerce sales, eMarketer, Jan 2018

CAGR: 20.6%

35.1%

38.3%
38.0%

39.0% 39.0% 39.0% 39.0%

2015A 2016A 2017A 2018F 2019F 2020F 2021F

73.8
162.2

273.3
410.9

644.0

877.8

1,192.8

2015A 2016A 2017A 2018F 2019F 2020F 2021F

Shopify payment Revenue ($m)

CAGR: 59.0%

Mkt. Share

%
1.1% 1.2% 1.6% 1.8% 2.1%

Source: Report by Jefferies on Shopify dated Oct 2018

Source: Company filings, Press release 
22
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Takeaway: Magento Payments may be a game-changer for Adobe
The power of payments could drive significant value to the Adobe commerce cloud

▪ If Shopify has developed a model that Adobe’s Magento can replicate, it could add billions of value

▪ Shopify’s payment revenue growth has averaged 53.6% CAGR between 2015 and 2018. During the same period, Shopify’s

stock price has averaged 53.4% CAGR

▪ Shopify’s GMV is forecasted to grow at 34.4% CAGR between 2018 and 2021, reaching 102 billion by 2021. Similarly,

Magento’s GMV is forecasted to grow at 33.5% CAGR during the same period and will reach 263.4 billion by 2021

▪ Magento Payments could help improve conversions by streamlining the payments process, enabling retailers to easily

accept a wide range of payment methods

The power of payments

Source: Company filings, Capital IQ, ComCap analysis 
23
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Magento Inc.
Magento could achieve pmt. solution revenue in the range of ~$3-$6bn by 2021

▪ Magento Inc. develops and markets cloud-based commerce solutions to B2B and B2C businesses, the company is a subsidiary of Adobe Systems Incorporated.

▪ On October 9, 2018 Magento announced that it will launch its proprietary ‘Magento Payments solution’ in Q1 2019, this all-in-one solution will integrate Braintree

Payments, PayPal Checkout, and Signifyd fraud protection technologies into Magento Commerce to streamline the payments and risk management process directly

from the Magento Admin panel. Initially, it will be a bundled solution and hence Magento will not charge additional subscription fees, however post year 1 of launch,

Magento will possibly start charging transaction processing fees as is the industry wide practice.

Magento and Magento payments solution

Scenario I : Business as usual; Magento mkt. share stable at ~5.4% Scenario II : Upside; Magento mkt. share grows to ~10.0% by 2021

GMV/GPV Forecast

124.0
153.5

186.5

223.3

263.4

65.3
84.9

100.1

2017A 2018F 2019F 2020F 2021F

GMV ($bn) GPV ($bn)

Pmt. platform Revenue ($m)

2,000.0

2,545.5

3,002.9

2019F 2020F 2021F

▪ In 2017, Magento’s GMV stood at $124bn giving it at global mkt. share of

~5.4%.

▪ This scenario assumes a stable mkt. share and GPV after launch to be at

35% during Q1 2019 (similar to Shopify) and thereafter growing up to 38%

by 2021.

▪ Magento can expect to achieve revenue from payments platform at

~$2.5bn starting 2nd year of operations, similar to Shopify we expect

negligible revenue during 1st year.

Summary

GMV/GPV Forecast

124.0

181.9

259.0

359.7

487.8

90.6
136.7

185.4

2017A 2018F 2019F 2020F 2021F

GMV ($bn) GPV ($bn)

Pmt. platform Revenue ($m)

2,719.2

4,101.1

5,560.9

2019F 2020F 2021F

▪ This scenario assumes that on average Magento’s GMV will grow ~2x the

total ecommerce market CAGR of 20.6% going forward, due to adding of

new customers. This would result in Magento growing its market share to

~10% by 2021.

▪ We have also assumed that Magento will start charging transaction fees

from 1st year of operations.

▪ Under this scenario, we expect Magento to reach ~$5.5bn in payment

solution revenue by 2021.

Summary

Source: Company filings, Press release 
24



CONFIDENTIAL

25

Ecommerce players offering payments solutions

Key Facts

Commerce 

Player Description

An online and mobile 

commerce company. The 

company was established 

in 1999

2017 GMV: $695.8bn

GMV growth: 28.0%

Presence: Offices 

worldwide

Key FactsPayment Player Description

A third-party mobile and 

online virtual payment 

platform launched in 2004

Presence: Worldwide

Users: 617 million

Cooperates with ~65 

financial institutions

Provides payments and 

financial services to 

consumers and merchants 

on Alibaba’s platforms

Presence: China

Total valuation: $150.0bn

Total funding: $18.5bn

An online and mobile 

commerce company. The 

company was established 

in 1999

2017 GMV: $695.8bn

GMV growth: 28.0%

Presence: Offices 

worldwide

An online payments 

processing service that is 

owned by Amazon. It was 

established in 2007. It uses 

the consumer base of 

Amazon.com

Presence: US, Ireland, 

France, Germany, Italy, 

Austria, Japan, Spain, 

India and the UK

Customers: 33 million

Engages in the retail sale 

of consumer products and 

subscriptions. Operates 

across 3 segments: North 

America, International, and 

Amazon Web Services

2017 GMV: $186.0bn

GMV growth: 31.0%

Presence: Offices 

worldwide

PayPal is a service that 

enables customers to pay, 

send money, and accept 

payments

Available in more than 

200 countries & deals in 

over 100 currencies

LTM Revenue: $15.0 bn

Operates commerce 

platforms that connect 

various buyers and 

sellers worldwide

2017 GMV: $24.4bn

GMV growth: 10.0%

Presence: Offices 

worldwide

An integrated payments 

solution that facilitate 

transactions on and off the 

marketplace that allows 

users to send and receive 

payments online

TPN 2017: $231.4m, 

representing increase of 

66.8% YoY 

TPV: $13.7bn

Collectors: 3.5 million

Payers: 39.9 million

Hosts online commerce 

platforms in Latin America. 

Operates under 5 business 

units: Marketplace, Mercado 

Pago, Mercado Publicado, 

Mercado Shops and 

Mercado Crédito

2017 GMV: $11.7bn

GMV growth: 46.3%

Registered users: 

211.9 million

Presence: Latin 

America

Note: TPV: Total Payment Volume; TPN: Total Payment Transactions

Source: Capital IQ, Press release

Global ecommerce payment market accounted for US$ 24.3 billion in 2017 and is expected to grow at 

a CAGR of 13.1% between 2018-2025, to account for US$ 64.7 billion in 2025
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Software players are also offering payments solutions

Key Facts

Commerce 

Player Description Key FactsPayment Player Description

Samsung Pay is a mobile 

payment and digital wallet 

service by Samsung that lets 

users make payments using 

compatible phones and other 

Samsung-produced devices

Presence: 21 markets 

(US, Australia, Brazil, 

Spain, Singapore, India, 

Italt, etc.)

2017 Users: 34 millions

A Korean company 

specialising in consumer 

electronics, information 

technology, mobile 

communications, and 

device solutions

2017 Revenue: $224.0bn

2017 Smartphone 

shipments: 317.3M

Presence: Worldwide

Shopify payment is a 

payment gateway from 

Shopify which facilitates 

receiving payments from 

customers of Shopify’s 

ecommerce business clients

Presence: Worldwide

GPV* in 2017 was 

$10.0bn, growth over 

previous year was ~70.0%

A Canadian e-commerce 

company providing 

proprietary e-commerce 

platform for online stores 

and retail point-of-sale 

2017 GMV: $26.0bn, 

GMV growth: 71%

2017 Revenue: $0.7bn

Presence: Worldwide

Magento Payments 

solution is soon to be 

launched in Q1 2019, this 

all-in-one solution will 

facilitate ecommerce sites 

with payment options

Magento initially plans to 

provide Magento 

Payments as a bundled 

solution with no 

additional subscription 

fees

Magento empowers 

thousands of retailers and 

brands with ecommerce 

platforms and flexible 

cloud solutions

Acquired by Adobe in 

2018 for $1.7bn

2017 GMV: $124.0bn 

GMV growth: 24.0% 

MAGENTO 

PAYMENTS

A mobile payment and 

digital wallet service that 

allows users to make 

payments in person, in iOS 

apps, and on the web

Presence: US, UK, 

Canada, Asia-Pacific, 

Brazil, UAE and other 

European countries

Designs, manufactures, 

and markets mobile 

communication and media 

devices, and personal 

computers

2017 Revenue: $229.2bn

Revenue growth: 6.3%

Presence: Worldwide

An American MNC 

specialising in internet-

related services and 

products

2017 Revenue: $110.0bn

Plans to launch 

ecommerce business 

starting in India

Presence: Worldwide

Android Pay is a full mobile 

payment system with large 

upside potential for browser 

and Gmail payments 

Presence: Worldwide

Users: 5.3% of all 

smartphone users

Payments are becoming more of a commodity in the commerce experience, with high profile software 

players moving into payments to take advantage of massive growth potential

A corporation that develops, 

manufactures, licenses, 

supports, and sells a range of 

software products and services

2017 Revenue: $96.6bn

Revenue growth: 5.9%

Presence: Worldwide

Microsoft Pay is a mobile 

payment and digital wallet that 

lets users make payments 

and store loyalty cards

Presence: Availability of 

Microsoft Pay varies by 

market and region

Note: *GPV - Gross Payments Volume, or GPV, is the amount of GMV processed through Shopify Payments.

Source: Capital IQ, Press release
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Social commerce players are also offering payments solutions

Key Facts

Commerce 

Player Description

An online social 

networking service that 

allows its users to 

connect with friends and 

family as well as make 

new connections

2017 Revenue: $40.6bn

Revenue growth: 47.1%

Presence: Worldwide

Key FactsPayment Player Description

Facebook allows users to 

link their debit card to the 

messenger app and send 

mobile P2P payments to 

their friends providing 

unlimited potential to 

enable commerce on 

Instagram 

Presence: Worldwide

users: 1.3 billion users 

worldwide

GrabPay is a safe, 

convenient and flexible 

mobile wallet to pay both 

for services on the Grab 

app and in stores and 

restaurants

Presence: Southeast Asia

GrabPay has over 20,000 

merchants on board and 

plans to increase that 

number significantly in the 

next two years 

A Singapore-based ride-

hailing platform that offers 

booking service for taxis, 

private cars, and 

motorbikes throug mobile 

in South East Asia

2018E Revenue: 

$1.0bn

Users: 60 million

Monthly Transactions: 

5.1 million

Presence: 191 cities 

across 8 countries

GO-PAY is a mobile wallet 

for users to pay for services 

offered by GO-JEK. It is 

also a certified payments 

platform recognized by the 

Bank of Indonesia.

Presence: Southeast Asia

GO-PAY accounts for 

30.0% of overall e-money 

transactions in Indonesia

An Indonesia-based ride-

hailing, logistics, and 

digital payments provider 

in South East Asia

2017 GMV: $5.1bn 

Users: 42.7 million

Presence: 75 cities 

across 5 countries

Source: Press Release, Company Website, Web Search

Tenpay / Wechat Pay is an 

integrated payment 

platform by Tencent. It is 

one of China’s leading 

online payment platforms 

Presence: 23 markets 

(UK, Japan, South 

Korea, Singapore, etc.)

Users: 900 million

Tencent is a Chinese internet 

service portal offering value-

added internet, mobile, 

telecom, and online 

advertising services

2017 Revenue: $36.5bn

Revenue growth: 67.0%

Presence: Worldwide

Social commerce players moving into payments to edge out existing payment competitors
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Source: CB insights, Press, ComCap analysis

Major Disruptors

Legacy banks are undergoing extreme disruption as the landscape 

continues to shift 
Disruption Agents Rise of APIs and BaaP

▪ The traditional model of banks is being 

threatened by commoditization, 

disintegration and disintermediation, 

primarily due to the rise of fintech

▪ new solutions are offering a more agile 

innovation cycle, a differentiated 

experience and master specific 

technologies and structures without the  

weight of certain regulations and the 

complexity of legacy systems

‒ Cross-border commerce 

continues to grow rapidly with a 

23% CAGR from 2017 to 2020 

(+400B) putting even greater 

demands on payment flexibility 

▪ Now, a new breed of third-party APIs 

are offering capabilities that free 

developers from lock- in to any 

particular platform and allow them to 

more efficiently bring their applications 

to market

▪ In conjunction with a partner bank, 

BaaS-platform enables non-banks to 

quickly deploy the financial products 

without having to deal with banking 

regulation and set-up requirements and 

to capitalize on their, customer base by 

offering financial services

▪ Now, a new breed of third-party APIs 

are offering capabilities that free 

developers from locking in to any 

particular platform and allow them to 

more efficiently bring their applications 

to market

▪ By implementing APIs, you can make 

agile, secure, and scalable integrations 

between legacy systems, mobile 

applications, cloud services, and 

partner ecosystems. In turn, the 

blockchain enables secure and 

traceable transactions in a 

decentralized manner

− In conjunction with a partner bank, 

BaaS-platform enables non-banks 

to quickly deploy financial products 

without having to deal with 

banking regulation 

▪ The Bank-as-a-Platform (BaaP) is 

allowing previously unserved parties 

such as tech companies 

(Google/Apple) as well as telcos, 

retailers, insurers and startups to 

disrupt and compete with major banks 

29

Impact on banking industry
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Amazon
Actively looking to establish next key financial services beachheads

▪ Amazon.com, Inc. engages in the retail sale of consumer products and subscriptions in North America and internationally. It sells merchandise and content

purchased for resale from vendors, as well as those offered by third-party sellers through physical stores and retail Websites.

▪ “Amazon Payments, Inc.” enables consumers to send and receive payments for goods or services by using the payment methods already associated with their

Amazon.com accounts. The company’s portfolio of payment solutions for businesses and developers include Checkout by Amazon, a checkout and payment service

for e-commerce retailers; and Amazon Simple Pay, a payments-only service for digital goods and service providers, and nonprofits to accept payments online.

▪ Amazon is building financial 

services products to increase 

participation in the Amazon 

ecosystem

▪ Enable Merchants to increase 

the number of merchants on 

Amazon, and enable each 

merchant to sell more

▪ Enable customers to increase 

the number of customers on 

Amazon, and enable each 

customer to spend more

▪ Reduce Buy/Sell friction to 

make its marketplace easier to 

transact on for existing 

customers and merchants

StrategyAmazon Total Spending Amazon’s financial services

Amazon now accounts for 2.1 percent of all consumer spend — some 

$1,320 of the total paycheck for a household that earns roughly $63,000 

a year

Source: CB insights, PYMTS Amazon Paycheck Index, ComCap analysis

Amazon Business Description

30

Payments
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Cash Services
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Alibaba & Ant Financial: Technology dominance in financial services

Company Overview

Top Financial Services Company Globally 

Alibaba & Ant Financial 

Globalization Strategy

With a valuation of $150 billion, Ant Financial demonstrates the potential for the payment 

solutions marketplace as well as international oppourtunity

• Ant Financial Services offers mobile payment solutions, sells insurance

products online and provides small loans to the businesses that set up

virtual storefronts on Alibaba’s retail websites

• Ant financial was formerly known as Alipay and is an affiliated company of

the Alibaba Group

• Raised $14B in June of 2018 and plans to IPO sometime in 2019

• Ant Financial demonstrates how technology companies can become

enormous players within financial services

• They now rank as the 10th largest financial services firm ranking

above companies such as RBC and MUFG

• They continue to aggressively roll out their globalization strategy while

putting an emphasis on local partnerships to drive growth
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New payment providers are developing strong payment propositions

32

• Enabling small merchants to accept digital payments 
(typically through dongles)

• Instant sign-up and easy pricing models (e.g., 3% + 
30cents per transaction)

• Online and offline distribution of hardware

• Integrated online/offline capabilities (connected to dozens 
of POS providers)

• Global range of payment methods

• Currently main focus on large, multi-national companies, 
also SMB companies are increasingly in-focus (e.g., 
Stripe acquisition of Index)

• Simple integration for online businesses (API’s and 
“drop-in-UI’s”)

• Simple pricing model for small businesses

• Integrations to dozens of partners (accounting, analytics, 
business intelligence, fraud prevention etc.)

Participating in global 
commerce

Creating frictionless 
experiences

Payments for online 
merchants

Payments for
small card-present 

merchants

Payments for 
integrated, large 

corporates

Payments for
online merchants

New Merchant Payment Providers
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New payment providers have raised significant capital and are now 

expanding globally

33

Mission 

Statement

A cloud-based infrastructure 

that helps merchants accept 

and operate on-line payment 

systems and applications

A single payments platform

that helps merchants accept 

payments anywhere, on any 

device

A merchant services and 

mobile payments aggregator 

that helps merchants accept 

card payments

Funding

Raised $449M (company 
valuation of $9.2B)

Transaction volumes of $50B, 
for $1.5B in revenue for 2017

YoY earnings growth of ~20% 
for 2017

Raised $509M (market cap of 
$18.4B)

Transaction volumes of $122B, 
for $1.2B in revenue for 2017

YoY earnings growth of ~80% 
for 2017

Raised $1,080M (market cap 
of $31.7B)

Transaction volumes of $65B, 
for $2.2B in revenue for 2017

YoY earnings growth of ~40% 
for 2017

Global 

Footprint

Office locations in 9 countries

>1,100 employees

Office locations in 15 countries

>880 employees

Office locations in 6 countries

>2,000 employees

Competitive Payments Environment
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Source: CB insights, Press, BAIBEACON 18, ComCap analysis

▪ To compete, banks require market-leading payments

capabilities that establish and maintain direct relationships

with merchants and drive their ‘main bank’ consideration

▪ Consumers are concerned about their data and have clear

expectations for data privacy

− Banks are expected to play a central role in 

managing the privacy and security of consumer 

data and can leverage this inherent trust going 

forward

▪ The value of payments for merchants is increasing as

global, frictionless payment capabilities drive conversion

and will be critical to compete going forward

▪ API value for traditional banks Instead of competing with

new FinTech startups, the platform’s suite of APIs enables

banks to integrate 3rd party FinTech services which

banking customers can access through the banks’ digital

channels, increasing he loyalty and profitability of the

banks’ customer base

Banks In a Digital Age 

Competitive landscape & banks into the future

Competitive Landscape

▪ Banks will continue to leverage their advantages

of broader customer bases, strong and trusted

branding, capital and scale economies, as well as

expertise in dealing with complex regulations still

new to the fintech industry

▪ M&A continues to trend upwards as legacy

institutions look to leverage inorganic growth to

keep up technologically

− 18 fintech companies have been acquired 

by major banks since 2013 

− JP Morgan acquired WePay for $400M in 

2017, singalling a shift in industry mindset

− However, only 20% of the top 50 global 

banks have acquired a fintech company 

since 2013

▪ Operationally, banks will continue to digitize, 

accelerate omnichannel adoption, develop their 

API services capabilities and continue to improve 

effectiveness in monetizing data, while 

maintaining their significant lead in being the 

trusted solution for consumer financial data

Steps Forward 

▪ Financial technology is offering a higher margin 

and more agile alternative to the traditional 

banking landscape 

− CapEx for top fintech players in 2017

▪ PayPal - $667M 

▪ Adyen - $9.7M 

▪ Square - $26.1M

− Digital innovators (e.g., Stripe or Adyen) 

are successfully meeting merchant needs 

and have started to intermediate banks in 

their merchant relationships

▪ Many of these entrants do not carry the weight of 

certain regulations and the complexity of legacy 

systems like banks do

− In addition, they are able to quickly 

assimilate new technologies and generate 

innovative solutions capable of offering 

convenience, good experience and 

differentiated financial services to 

consumers

34
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Assembly Payments

Company Overview Management Team

Simon Lee

Founder & CEO

Simon drives finance, operations and 

sales, and his strategic leadership has 

propelled Assembly into becoming a 

truly game-changing platform in the 

world of online payments.

Key clients and partnersKey Facts

Previously, he founded and served as the Director at Lazu. 

He also served as Independent Consultant at Saker

Technologies. Prior, he led large-scale technological 

transformation projects in Australia, the UK, France and the 

USA for global financial institutions, such as AXA, EBS, 

Skandia and National Australia Bank

Founded: 2013 Status: Private

Employees: 100 HQ: Victoria, Australia

Company Overview: Assembly is an end to end payments

platform. The company's online payment gateway platform

provides an embeddable escrow payment flow that is purpose

built for marketplaces, enabling business organizations to

collect, hold and release payments and unlock new business

values while removing the headaches of fraud, security,

compliance and customer service.

The company provides flexible payment solutions that enable

marketplaces, platforms and banks to create extraordinary

payment experiences and unlocks new business value both

online and in-store.

• Raised a total of $30m to date

• Offices across Sydney, Manilla and St. Louis

• More than 100 Australian and international clients across

marketplaces, platforms and financial institutions innovating

with payments

• Enables payments to be held in escrow, so a customer can

pay for a service online, with the funds only released once it

has been satisfactorily completed

• Allows marketplaces to expand internationally by accepting

payments from over 150 countries

• The company has partnered with over 45 point of sale

providers and is continually adding more

Source: Company data, press releases



CONFIDENTIAL

37

End-to-end payments platform purpose-built for platforms

Why we like Assembly Payments:

▪ Assembly Payments offers all of the escrow, transaction, anti-fraud, reporting, stored value features of PayPal, and 

more, and offers them directly to banks on an a la cart and white labelled basis

▪ Assembly Payments is one of the Australia’s fastest growing fintech companies with innovative payment solutions for 

marketplaces, platforms and financial institutions

▪ In 2017, the company reported an increase in its revenue by 25% month-on-month over the past year

▪ Management boasts backgrounds from IBM, SecurePay, Xero, Westpac Group, St. George Bank, PeopleSoft and 

more

Competitive landscape:

▪ Fintech disruption is entering a second phase of acceleration driven by adoption of app and digital payment 

platforms

▪ Next gen solutions are introducing new modes of acceptance, disbursement,  and financing based on digitization of 

multi-channel payments and the disintermediation of traditional financial institutions

▪ Assembly’s competitors range across mobile wallets, payment service providers, mPOS, crowd funding, lending, 

blockchain, AI services, marketplace, remittance and more

▪ Assembly delivers robust and highly flexible payments platform to enable merchants, marketplaces, and financial 

institutions to capitalize on opportunities in the platform economy

▪ The solution extends across several key segments including, multi-channel payments solutions like Adyen, Stripe, 

Square, PayPal, and data driven financing platforms and marketplaces like OnDeck, Kabbage, GreenSky and others

Assembly Payments
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YoYo Wallet

Company Overview

Founded: 2013 Status: Private

Employees: 11-50 HQ: London, UK

Company Overview:

Yoyo is a platform that enables mobile payments combined with

automated loyalty and rewards. It offers products for consumers and

retailers

From the consumer’s point of view, Yoyo is an app that enables them

to seamlessly pay, collect loyalty, get a fully itemized digital receipt,

receive any rewards and get personalized offers and all that happens

through a scan of a QR code.

From a retailer’s perspective, it offers a product known as Engage that

enables them to get insight into who their customers are and based on

matching those customers to their basket data, they are able to

automate marketing with features like gamified campaigns

Management Team

Michael Rolph

Co-founder and CEO
Michael is currently an advisor to Firestartr.

Previously he was a founding member and 

Director at Anthemis Group. Prior, he has been 

a mentor at Seedcamp. He started his career at 

Barclaycard, First Data and PayPal 

Clients and PartnersKey Facts

▪ Raised of $30.3m from a wide range of investors such as

HORECA. digital, Touchstone Innovations, Neil Woodford,

Imperial Innovations, Firestartr, Wayra, Athene Capital, SOSV,

China accelerator, Woodford Investment Management

▪ In 2017, it raised funds to expand partnerships with UK high-street

retailers, expand the platform and aid its European expansion

▪ Plans to become the only mobile payment destination that offer

value to the consumer before, during & after the transaction

▪ It allows big retailers to build their own branded app and also allow

to create their own branded store presence. This drive customer

behaviour through mobile payment, automate loyalty offers and

mobile first engagement

▪ Yoyo’s gives the ability to use their acceptance rails to turbocharge

their app experience

Dave Nicholson

Co-founder and VP of Strategy & 

Partnership
Dave is responsible for innovation and scaling 

in the digital loyalty space through building 

relationships with partners. Previously, he co-

founded and and served as Head of Product at 

Zopa

Source: Company data, press releases
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Next generation payment, loyalty, and marketing mobile app

Why we like Yoyo:

▪ Fastest growing mobile wallet in Europe: over 400,000 registered users, acceptance network in excess of 1,700 

outlets including Caffè Nero and Planet Organic

▪ Serves 800+ high street outlets, 500+ education outlets, and 300+ corporate outlets

▪ Recently chosen by Marketing Week as one of the Top 100 Disruptor Brands and by KPMG as one of 50 FinTechs to 

watch globally

▪ More than just a payments platform, YoYo has a strong analytics and campaign platform

− The Company’s analytics and campaign generation platform for retailers enables retailers to operationalize 

insights into customer behaviour to better personalize rewards and marketing campaigns

▪ The Company aims to become the only mobile payment destination that offers value to the consumer before, during 

& after the transaction

Competitive landscape:

▪ The mobile payments market is $601bn in 2016, and projected to grow to $4,574bn by 2023, growing at a CAGR of 

33.8% from 2017 to 2023 – The trend is towards greater digitization in the food and beverage segment of the 

hospitality industry

▪ The Company aims to become the only mobile payment destination that offer value to the consumer before, during 

& after the transaction

YoYo Wallet
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Shopback

Founded: 2014 Status: Private

Employees: 202 HQ: Singapore

Company description: ShopBack is a digital loyalty and

discovery platform, with a presence in 7 APAC countries and

offices in 8 countries.

With more than 1,500 ecommerce merchants onboard,

ShopBack counts Taobao, Expedia, Lazada, Zalora and other

well-known local and international brands amongst its

merchants. With 6 million users and enabling 1 order every 3

seconds, it has awarded more than $25.0 million in cashback

till date.

Company Overview Management Team

Key Facts Clients and partners

▪ The Shopback platform registers nearly 4 million monthly

unique visits.

▪ It has over 4 million registered users and over 1,000

registered merchants affiliated with it.

▪ The Company clocked over $270m in GMV in 2017.

▪ Number of transactions increased at a CAGR of 420%

between 2015 to 2017.

▪ Till date it has raised over $35m on venture funding and is

backed by investors like Innov8, Softbank Ventures Korea,

Credit Saison, and Qualgro.

Source: Company data, press releases

Henry Chan

Co-founder and CEO

Prior to co-founding Shopback in 2014,

Henry was Director of Strategic

Partnerships at Singpost eCommerce.

Before that he was Regional Head of

Partnerships, and headed the offline

marketing at Zalora. In 2012, he co-founded a mobile app

called Rave Square Which reached #2 in the Top 25 Category

for the iTunes store in the first 10 days. He served as Project

Manager at Human Network Labs. Henry started his career as

a financial advisor in Prudential Assurance. He holds a

Mechanical Engineering degree from NSU, Singapore.
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Digital loyalty and discovery platform

Why we like Shopback:

▪ Strong growth in user base and transactions:

− The Company has a registered user base of over 4 million users, and transactions on the platform have grown 

at a CAGR of over 420% between 2015 – 2017.

− Shopback’s platform sees monthly visits of over 4 million and has paid out cash backs of over $25 million till 

date.

▪ Rapid geographical expansion:

− Since its inception in 2014, the Company has expanded operations from Singapore to across seven countries in 

the SEA region – Indonesia, Singapore, Malaysia, Taiwan, Thailand, the Philippines and Australia.

− Across these regions the Company has enlisted over 1,000 well known merchant brands to offer cash back 

deals on its platform.

▪ Two new revenue streams yet to be monetised: offline cashback and big data

▪ Leader in cashback in Southeast Asia 

Competitive Landscape:

▪ Shopback competes with similar other companies in Southeast Asia in the affiliate marketing and deals space

Shopback                                                                                                                     
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Afterpay

Founded: 2017 Status: Private

Employees: 300 HQ: Melbourne, VIC

Company description: Afterpay Touch is an easy-to-use

payment process allows shoppers to buy their product today

and pay it off in 4 equal fortnightly instalments

The company is in a high growth stage and expansion is

visible on all levels.

The company is driving retail innovation by allowing retailers

to offer a ‘buy now, receive now, pay later’ service that does

not require end-customers to enter into a traditional loan or

pay any upfront fees or interest to Afterpay

Company Overview Management Team

Key Facts Awards

▪ The company was awarded "FinTech Organisation of the

Year" at The Finnies, May 2017 and “FinTech Innovator in

Payments” at the inaugural FinTech Awards 2016

▪ Afterpay Touch Group's shares have experienced a

meteoric rise of over 380% since its debut in 2017

▪ Afterpay currently has over 1.8m customers and over

16,000 retail merchants on-boarded

▪ In June 2017, Afterpay and Touchcorp came together to

become Afterpay Touch. The other key area of ATG is Pay

Now, or Touch, that is a combination of retail, mobility and

health services

Source: Company data, press releases

Nick Molnar

Co-founder & CEO

Nick Molnar is a serial entrepreneur

with extensive experience in online

retail. Previously, he has founded

BeShop, a store in jewellery and

watches category in Australia.

Prior, he has also worked as an Investment Analyst at venture

capital fund M. H. Carnegie & Co.

Before establishing Afterpay, Nick launched the leading

American online jeweller, Ice.com, into Australia under the

local brand Iceonline.com.au. He is also the shareholder of

the company. He is also a member of YPO Sydney Pacific.
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One of Australia’s fastest growing fintech companies

Why we like Afterpay:

▪ Revenue has grown at an enormous clip at nearly 400% per annum

▪ Afterpay allows consumers to make a purchase and pay in four equal instalments, due every two weeks

− Recently launched in the U.S. with major retailers and brands, allowing shoppers to purchase products in four 

interest-free instalments instead of paying all at once

− Afterpay has 16,500 retailers, and process more than 10% of online retail in Australia

− The service is interest-free, however it does charge fees for late payments

▪ The service operates in Australia, New Zealand and the US, and plans to expand into the UK

− The company recently announced its acquisition of ClearPay, which has an established operational footprint in the 

UK

▪ According to facts, the millennials in the US will hold 50% of disposable income in the U.S.

▪ According to Mozo research, almost two-thirds of users said the “small digestible payments” influence them to make 

purchases they would not normally make upfront

− About 45% admit they spend more on Afterpay than if they were to use a credit or debit card, while 30% are 

paying off three to five purchases every month

Competitive landscape: 

▪ Shift in spending habits of millennials, which has evolved into a more cashless and even credit-free lifestyle

▪ The app is a ‘buy now, pay later’ service like rivals Zip Pay and Openpay

Afterpay
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Handshake

Company Overview Management Team

Glen Coates

Founder & CEO

Glen Coates has 10 years experience 

as a professional software developer. 

In recent years he managed 

operations & IT for a global eco-

friendly products brand, and based on 

his combined experience in software

Key clients and partnersKey Facts

Founded: 2010 Status: Private

Employees: 63 HQ: New York, NY

Company Overview: Handshake is a B2B Commerce platform

that helps manufacturers and distributors grow their businesses

by making it easy for their customers to order products from

them in-person and online.

Handshake Rep is a white label, mobile sales order entry app

allowing sales reps to write orders faster with the product &

customer information they require.

Handshake Direct is an omnichannel B2B commerce solution

that complements field sales reps by giving buyers the

convenience of 24x7 ordering and product education through a

white label B2B ecommerce portal.

• Raised $23.5m from B37 Ventures, MHS Capital, Sozo

Ventures, Uncork Capital, Boldstart Ventures, Emergence

Capital Partners, Point Nine Capital and Primary Venture

Partners

• Serves companies across various industries such as food &

beverage, outdoor & sporting goods, gifts & homewares,

music, eyewear, fashion, footwear, toys, baby & kids,

healthcare and trade shows

• Allows easy integration with a fully–featured, transparent

web services API and customizable data CSV exports

• Supports QuickBooks, Xero, NetSuite, SAP, Oracle, SAGE,

Salesforce, Square, Stripe, Ship Station and others

and wholesale distribution, he decided that the world needed 

Handshake. Glen attended the University of New South 

Wales, Sydney as both student and teacher, and holds a 

Bachelor of Computer Science (Hons 1st class).

Source: Company data, press releases
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A leader in B2B Commerce technology for manufacturer and distributors

Why we like Handshake:

▪ Major CPG companies do not have the resources to accurately serve operators of small businesses, who don’t have 

the scale to justify being called on by their sales reps

▪ While these sellers individually are small, in aggregate they make up a significant portion of sales, but there is 

currently no efficient way to offer them personalized, up-to-the-minute services

▪ Handshake offers the CPG companies the ability to monitor the sales effectiveness and serve the needs of these 

“down-the-road” operators in real-time

Competitive landscape:

▪ The company is well positioned to capitalize on growing B2B commerce market estimated to reach $9 trillion in the 

U.S. alone with SaaS e-procurement systems, outside of business and EDI networks, accounting for $834 billion this 

year (representing a 37.,7% ‘12-’18 CAGR)

▪ Handshake is the only B2B ecommerce platform, focused on the mid-market to enterprise segment, that can offer 

robust functionality through a highly flexible platform with a low cost of implementation and numerous out of the box 

integrations with leading payments, accounting, ERP and order management systems

▪ Handshake addresses the needs of middle-market to enterprise clients with a flexible solution that can go live in a 

fraction of the time required by large platform vendors like SAP, IBM, and Oracle. Public and VC/ PE backed 

horizontal ecommerce platforms like NetSuite, Shopify, BigCommerce, Kibo, etc. offer B2C and, in some cases B2B, 

functionality geared towards online orders with limited or no features to optimize / integrate in-field sales reps on a 

common platform

Handshake


