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Methodology

This Report

This report includes benchmarks
on leading global neobanks we
have identified during the
research process.

We excluded some that weren’t
directly comparable due to
business model or product
offering differences (SoFi,
CashApp), and those with not
enough benchmarkable data
available.

This report is based on publicly
available information and
sometimes estimated data.

Treat this report as directionally
correct only.

Underlying data

Multiples is a proprietary valuation
software database.

Public markets data is powered by
FactSet and Morningstar, harmonized
and enhanced by Multiples.

Private transaction data is multi-
sourced, aggregated from harvesting
public information, agreements with
3rd party providers, proprietary
sourcing and data engineering.

All data is verified and provided with
an extensive manual process (no Al
involved).

For more information, please visit
multiples.vc or contact us at
hi@multiples.vc

Public companies

The foundation of our public comps are analyst estimates
and historical financials, powered by FactSet (consensus
analyst estimates) and Morningstar (historical data) APls.

Analyst estimates are provided by FactSet by taking input
from 50+ equity research analysts (the highest amount
across all financial data providers).

Data points are calendarized to December where relevant:
retrieved data on financial year ends (e.g. FY, FY+1 etc.) are
mapped to calendar years (2024A, 2025E etc.) before the
appropriate month weights are then applied to prior/future
fundamentals.

We emphasise valuation multiples and operational ratios,

any raw figures are harmonised to USD for comparison
purposes.
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