
Q3 2025 SaaS+Fintech Earnings Observations

Note: EV / Revenue, EV / EBITDA, and P / E calculated on a forward-looking basis based on consensus estimates.

Sources: Public company filings, Koyfin
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Stock Price Performance 
(select equities; stock price % change to December 8, 2025)

▪Tech share price headwinds: Only 
2 of 13 companies in our 
SaaS+fintech sample outperformed 
the S&P 500 over three months.

▪Fintech revenue growth accelerates: 
Fintech (transaction-based) revenue 
grew 20% YoY on average in Q3 ’25 
vs. 19% in Q2 and 17% in Q1; this 
compares to 12% YoY growth in Q3 
for other revenue lines (software, 
hardware, prof. services, etc.).

▪Gross profit growth improving with 
sustained margin expansion: Gross 
profit grew 21% YoY on average in 
Q3 ’25 vs. 18% for the prior two 
quarters, the ninth consecutive 
quarter of gross profit outpacing 
total revenue growth. 

Valuation Metrics
(select equities; as of December 8, 2025)

Mkt Cap ($B) Ent. Value ($B) Fwd EV / Rev EV / GP Fwd EV / EBITDA Fwd P / E

5.9 9.4 1.9x 7.4x 7.9x 10.9x

20.3 18.5 2.6x 12.3x 25.1x 30.2x

1.6 1.1 0.9x 2.3x 13.5x 19.4x

37.2 36.4 1.4x 3.7x 9.1x 20.0x

206.2 200.3 15.1x 38.4x 86.1x 95.2x

5.5 5.5 2.5x 4.1x 13.9x 15.6x

0.4 0.4 1.1x 1.5x 12.4x 16.3x

17.2 20.1 3.9x 6.5x 11.9x 12.4x

5.5 5.1 3.0x 4.0x 17.0x 24.5x

182.6 185.8 8.6x 11.8x 20.5x 27.7x

19.8 19.5 7.8x 18.4x 27.4x 37.9x

10.1 9.8 9.3x 15.6x 61.0x 108.0x

2.9 3.9 3.4x 5.9x 9.2x 12.7x

1M 3M 6M 1Y 3Y

1% -24% -29% -36% 40%

-7% -15% -21% -11% 82%

-12% -5% 0% -33% -24%

-7% -19% -6% -38% -4%

4% 8% 42% 34% 310%

-26% -34% -34% -54% 20%

0% -1% -12% -41% -51%

-4% -14% -30% -38% 69%

20% 9% 19% -44% -53%

1% -2% -15% 2% 62%

-1% -19% -20% -26% 45%

15% -9% 1%

7% -10% -4% -24% 7%

1

2

Sources: Koyfin
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Q3 2025 SaaS+Fintech Earnings Observations:
Restaurant & Retail (1/2)

Note: YoY change compares each company’s quarter to the same quarter in the prior year

Sources: Public company filings
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$807 $772 $756 $869

$102

Q3 24 Q4 24 Q1 25

$98

Q2 25

$119

Q3 25

$909 $887 $848
$966

$1,177

$115 $93

$1,058

Payments Subscription

29% 19% 15% 15% 31%

111% 100% 77% 37% 16%

YoY % Change

$267 $286
$257

$293

$429

Q3 24 Q4 24 Q1 25 Q2 25 Q3 25

YoY % Change

48% 47% 37% 26% 60%

$189 $200 $209

$227 $244

$1,067

$49

Q3 24

$1,090

$48

Q4 24

$1,082

$46

Q1 25

$1,276

$47

Q2 25

$1,345

$44

Q3 25

$1,305 $1,338 $1,337

$1,550
$1,633

Subscription Fintech Hardware & Other

44% 41% 38% 37% 29%

25% 28% 24% 25% 26%

9% 12% -10% -11% -10%

YoY % Change

$232 $239 $251 $284 $313

$133 $140 $143
$163

$177

-$54 -$58-$42

Q3 24

-$45

Q4 24

-$47

Q1 25 Q2 25 Q3 25

$323 $334 $347
$393

$432

YoY % Change

51% 49% 42% 44% 33%

27% 36% 32% 31% 35%

N/M

REVENUE
($ in mil., by segment)

GROSS PROFIT
($ in mil., total)

GROSS PROFIT
($ in mil., by segment)

REVENUE
($ in mil., by segment)

Note: YoY change compares each company’s quarter to the same quarter in the prior year

Sources: Public company filings
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Q3 2025 SaaS+Fintech Earnings Observations:
Restaurant & Retail (2/2)

Note: Block excludes Bitcoin revenue.

Sources: Public company filings
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$184 $182 $158
$205 $216

$86 $88
$88

$91 $94

$8

Q2 25

$10

Q3 25

$8

Q4 25

$10

Q1 26

$10

Q2 26

$277 $280
$253

$305 $319

Subscription

Transaction-based

Hardware & Other

6% 9% 8% 9% 9%

33% 23% 14% 18% 17%

-32% -5% -21% 9% 22%

YoY % Change

$50 $50 $45 $60 $64

$68 $70 $71
$74 $76

-$3

Q2 25

-$4

Q3 25

-$4

Q4 25

-$4

Q1 26

-$6

Q2 26

$114 $116 $112
$129 $135

YoY % Change

$1,712

$1,798

$37

Q3 24

$1,677

$1,897

$31

Q4 24

$1,551

$1,891

$29

Q1 25

$1,817

$2,053

$40

Q2 25

$1,873

$2,205

$70

Q3 25

$3,547 $3,605 $3,470
$3,910 $4,149

3% 5% 3% 6% 9%

20% 17% 12% 15% 23%

-13% -4% -12% -6% 91%

YoY % Change

$2,250 $2,311 $2,290
$2,537 $2,675

Q3 24 Q4 24 Q1 25 Q2 25 Q3 25

YoY % Change

19% 14% 9% 14% 19%

REVENUE
($ in mil., by segment)

GROSS PROFIT
($ in mil., by segment)

Transaction-based

Subscription & Services

Hardware

REVENUE
($ in mil., by segment, excl. bitcoin)

GROSS PROFIT
($ in mil., total)

11% 14% 13% 12% 13%

31% 14% 11% 30% 28%

N/M

Note: Lightspeed fiscal year ends March 31. 

Sources: Public company filings
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Q3 2025 SaaS+Fintech Earnings Observations:
E-commerce (1/2)

Sources: Public company filings
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$610

$666

$620
$656 $699

$1,552

Q3 24

$2,146

Q4 24

$1,740

Q1 25

$2,024

Q2 25

$2,145

Q3 25

$2,162

$2,812

$2,360
$2,680

$2,844

Subscription Merchant Solutions

26% 27% 21% 17% 15%

26% 33% 29% 37% 38%

YoY % Change

$502

$616

Q3 24

$532

$820

Q4 24

$497

$672

Q1 25

$535

$767

Q2 25

$571

$820

Q3 25

$1,118

$1,352
$1,169

$1,302
$1,391

YoY % Change

26% 24% 19% 15% 14%

22% 29% 24% 32% 33%

$319 $330 $338 $346 $356

$126 $131 $136 $145 $149

Q3 24 Q4 24 Q1 25 Q2 25 Q3 25

$445 $460 $474 $490 $505

22% 21% 18% 17% 18%

10% 11% 11% 11% 12%

YoY % Change YoY % Change

34% 16% 22% 29% 31%

12% 14% 13% 12% 12%

REVENUE
($ in mil., by segment)

GROSS PROFIT
($ in mil., by segment)

Business Solutions (incl. Transactions)

Creative Subscriptions

REVENUE
($ in mil, by segment)

GROSS PROFIT
($ in mil., by segment)

$266 $277 $282 $291 $297

$37 $40 $40 $45 $48

Q3 24 Q4 24 Q1 25 Q2 25 Q3 25

$303 $317 $322 $337 $345

Sources: Public company filings
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Q3 2025 SaaS+Fintech Earnings Observations:
E-commerce (2/2)

Sources: Public company filings
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$21 $25 $20 $21 $21

$63 $62 $62 $64 $65

Q3 24 Q4 24 Q1 25 Q2 25 Q3 25

$84 $87 $82 $84 $86

Subscription Partner & Services

7% 3% 2% 3% 3%

8% 5% 4% 4% 2%

YoY % Change

$64 $68 $65 $67 $67

Q3 24 Q4 24 Q1 25 Q2 25 Q3 25

YoY % Change

10% 10% 9% 8% 8%

$725 $751 $748 $754 $784

$423 $441 $446 $464 $481

Q3 24 Q4 24 Q1 25 Q2 25 Q3 25

$1,148 $1,193 $1,194 $1,218 $1,265

16% 17% 17% 14% 14%

3% 4% 3% 5% 8%

YoY % Change YoY % Change

REVENUE
($ in mil, by segment)

GROSS PROFIT
($ in mil., total)

Application & Commerce Core Platform

REVENUE
($ in mil., by segment)

GROSS PROFIT
($ in mil., total)

$740 $771 $754 $775 $797

Q3 24 Q4 24 Q1 25 Q2 25 Q3 25

8% 4% 6% 8% 6%

Sources: Public company filings
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Q3 2025 SaaS+Fintech Earnings Observations:
B2B

Note: BILL fiscal year ends June 30.

Sources: Public company filings
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$248 $252 $252 $277 $287

$67 $68 $68
$69 $71

$44

Q1 25

$43

Q2 25

$38

Q3 25

$37

Q4 25

$38

Q1 26

$358 $363 $358
$383 $396

8% 7% 4% 5% 5%

22% 19% 17% 18% 16%

9% -1% -9% -12% -13%

YoY % Change

$294 $296 $292 $310 $319

Q1 25 Q2 25 Q3 25 Q4 25 Q1 26

YoY % Change

18% 14% 9% 11% 8%

Subscription Transaction Float

REVENUE
($ in mil., by segment)

GROSS PROFIT
($ in mil., total)

$739 $818 $894

$2,544

Q1 25

$2,671

$1,292

Q2 25

$2,849

$4,905

Q3 25

$3,013

Q4 25

$2,991

Q1 26

$3,283
$3,963

$7,754

$3,831 $3,885

Global Business Solutions

Consumer

9% 19% 19% 18% 18%

17% 13% 13% 30% 21%

YoY % Change

$2,497
$3,063

$6,598

$2,981 $3,026

Q1 25 Q2 25 Q3 25 Q4 25 Q1 26

YoY % Change

11% 19% 16% 22% 21%

REVENUE
($ in mil., by segment)

GROSS PROFIT
($ in mil., total)

Note: Intuit changed reporting segments and disclosures in Q1 FY26

Sources: Public company filings
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Q3 2025 SaaS+Fintech Earnings Observations:
Other Verticals (1/2)

$196 $192 $189 $191 $195

$181 $175 $195 $216 $201

$167 $173 $180 $190 $200

Q3 24 Q4 24 Q1 25 Q2 25 Q3 25

$543 $541 $564 $596 $596

SaaS

Transaction-based

Maintenance, services & other

20% 23% 21% 22% 20%

15% 21% 19% 21% 11%

-2% -1% -5% -8% -1%

YoY % Change

$237 $237
$267 $273 $281

Q3 24 Q4 24 Q1 25 Q2 25 Q3 25

YoY % Change

7% 5% 11% 19% 15%

$58 $57

$145 $157 $163
$175 $183

$46
$8

Q3 25

$43
$9

Q4 25

$45
$8

Q1 26

$9

Q2 26

$10

Q3 26

$199 $209 $216
$242 $249

27% 31% 29% 27% 26%

23% 26% 22% 23% 24%

-4% 18% 9% 18% 19%

YoY % Change

$130 $138 $148
$171 $176

Q3 25 Q4 25 Q1 26 Q2 26 Q3 26

YoY % Change

27% 33% 37% 33% 33%

REVENUE
($ in mil, by segment)

GROSS PROFIT
($ in mil., total)

Platform Subscription

Platform Usage

Prof. Services

REVENUE
($ in mil., by segment)

GROSS PROFIT
($ in mil., total)

Note: ServiceTitan fiscal year ends January 31.

Sources: Public company filings
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Sources: Public company filings
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Q3 2025 SaaS+Fintech Earnings Observations:
Other Verticals (2/2)

Sources: Public company filings
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$85 $100 $88 $96 $93

$195
$196

$175 $180 $183

$7

Q3 24

$6

Q4 24

$7

Q1 25

$6

Q2 25

$5

Q3 25

$287
$302

$270 $282 $281

Contractual Recurring

Transactional Recurring

One-time Services

3% 3% -8% -7% -6%

7% 3% 9% 9% 9%

-22% -21% -14% -3% -20%

YoY % Change

$157
$170

$156
$168 $167

Q3 24 Q4 24 Q1 25 Q2 25 Q3 25

YoY % Change

1% 7% 2% 3% 6%

REVENUE
(by segment)

GROSS PROFIT
(total)

Sources: Public company filings

http://www.flagshipadvisorypartners.com/


Vertical Company Commentary

Restaurant & 
Retail

• Gross payment volume rose 24% YoY to $52B

• New segments (international, food and beverage retail, and 
enterprise) reached $100M in ARR this year

• Payment volume grew 26% YoY to $55B

• Organic gross revenue less network fees grew 18% YoY

• Noted significant volatility in U.S. same-store restaurant 
sales, which ranged from -4% to +1% week-to-week in Q3

• Payments penetration reached 46% (vs. 41% YoY)

• GTV grew 7% YoY, while GPV (captured by Lightspeed) 
grew 22% YoY

• Square GPV grew 12%, with sellers >$500K growing 20% 
YoY, and international growing 26% YoY

• BNPL reached $3B in annualized originations

E-commerce

• GMV grew 32% YoY to $92B (30% YoY constant currency)

• Shop Pay GMV grew 67% YoY to $29B; international GMV 
grew 41% YoY, and offline GMV grew 31% YoY

• Transaction revenue grew 20% YoY to $65M, outpacing 
gross payment volume growth of 13% YoY to $3.7B

• Seeing some success leaning into the enterprise segment, 
which now represents 76% of total ARR

• Launched Aero.ai in beta, with intentions to deploy five 
agents that handle tasks like website building, logo 
creation, domain acquisition, and compliance

B2B

• Moving upmarket with spend and expense management 
offering, resulting in record card spend per customer

• Spend and expense card payment volume grew 21% YoY

• Online payment volume (including bill pay) grew 29% YoY

• 2.8 million customers are now leveraging Intuit’s AI agents 
for their work

Other Verticals

• Transaction revenues grew 11.5% YoY to $201M

• SaaS bookings reached a new quarterly high, up 5% 
sequentially

• Gross transaction volume grew 22% YoY to $21.7B

• Net dollar retention remained above 110%

• Organic revenue grew 5% YoY

• Adjusted free cash flow grew 28% YoY while leverage ratio 
declined from 2.7x to 2.4x sequentially

Sources: Public company filings, earnings call transcripts
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Flagship Commentary
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For any questions, please do not hesitate to contact the authors:

Read some of our featured insights:
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NAVIGATING FINTECH INNOVATION
Flagship Advisory Partners is a boutique strategy and M&A advisory firm focused on payments 
and fintech. We serve clients globally and have a team of 30+ professionals who have a unique 
depth of knowledge in payments and fintech.

Peter Taylor
Senior Manager

Peter@FlagshipAP.com 

Tim Gallagher
Consultant 

Tim@FlagshipAP.com 

Attractive Field Services Vertical Propels ServiceTitan to Successful IPODecember 2024

Attractive Field Services Vertical Propels 
ServiceTitan to Successful IPO
December 2024

 Embedded Payouts Are Booming July 2024

Embedded Payouts Are Booming
July 2024

 Next-gen POS Driving Impressive Growth May 2024

Next-gen POS Driving Impressive Growth
May 2024

 Infographic: Q3 2024 Payment Earnings Observations November 2024

Infographic: Q3 2024 Payment Earnings 
Observations
November 2024
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