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Adyen is an Amsterdam-based Financial Technology company that offers end-to-end pay-
ments, point of sale, marketplaces, and unified commerce solutions on its single platform.
The company serves several large enterprise customers worldwide.

Initial Situation

Since its founding in 2006, Adyen has consistently pursued
a strategy of building a modern payment infrastructure from
the ground up. This solution quickly gained traction because,
unlike other providers, it is not comprised of heterogeneous
and often acquired systems. As an infrastructure company
aiming to create a payment solution of the future, this plat-
form is entirely in-house developed, ensuring high reliability
and flexibility. Analysts regularly emphasize that this "verti-
cal integration” is a crucial competitive advantage, as com-
petitors often struggle with outdated systems. This techno-
logical edge enabled strong growth and led to the company’s
IPO on Euronext Amsterdam in 2018. The business model is
based on an end-to-end platform that integrates authoriza-
tion, risk management, settlement, and payouts. Merchants
require only a single technical connection to accept pay-
ments globally via cards, wallets, and alternative methods.
This architecture reduces complexity and enables Adyen to
win large clients such as Uber, Spotify, or McDonald’s.

Investment Suggestion

By 2025, Adyen was projected to become a global player with
approximately 4,500 employees and revenues of around EUR
2.36 billion, representing 18 % growth compared to the previ-
ous year. At constant exchange rates, revenues would have
grown by 21 % to EUR 2.38 billion. EBITDA increased by 26 %
year-on-year to EUR 1.245 billion, with an EBITDA margin of
53 % (50 % in 2024). Due to significant currency fluctuations
(particularly the weak USD), these figures, along with the
more cautious outlook, disappointed the markets, and the
share price declined. At the same time, the board stated that
the EBITDA margin for 2026 could remain at the 2025 level,
with a target of growth to a strong 55 % by 2028. Revenue
growth of 20 to 22 % is expected in 2026 at constant ex-
change rates. The company stated: "We see a significant op-
portunity ahead and remain focused on our goal of becoming
one of the world’s largest fintech players.” Following the re-
cent sell-off, the price target is EUR 1,463.23, representing an
upside potential of +57.41 %. We recommend buying Adyen
shares at the current level.
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Disclaimer

The information contained in this document relates to exchange-traded companies, investment funds, bonds and structured financial instruments currently moni-
tored by Neue Bank AG. Additional recommendations and/or market and individual security studies that may be available to the reader of this document were final-
ised on the date stated in the relevant document. The information used herein has been obtained from publicly available sources, such as Bloomberg and MSCI, which
we believe to be reliable.

Even if the information provided by Neue Bank AG for individual financial instruments is compiled with the utmost care, errors and incompleteness cannot be ruled
out. This also results in the fact that Neue Bank AG is not liable for statements, estimates, expectations and other details about the analysed companies (e.g. corpo-
rate strategy, competitive situation, economic and legal framework conditions, statements about all companies related to the analysed company, etc.).

Furthermore, Neue Bank AG and its employees assume no liability for the completeness, accuracy and timeliness of the views, opinions, assessments, recommenda-
tions or content derived from the statements on the individual financial instruments. Any liability is limited to gross negligence and willful intent.

Neither Neue Bank AG nor the authors of this publication hold an interest of less than 0.5% of the share capital in the issuers presented and do not receive any remu-
neration from the issuers for this publication. Please refer to point 3.6 Remuneration policy in our ‘Disclosure policy’ and the ‘Information on dealing with potential
conflicts of interest’, both published on www.neuebank.li.

The information is neither to be understood as an individual offer nor as a specific invitation to submit an offer to buy or sell a financial instrument. It is for information
purposes only and represents a snapshot of the market situation. If options or recommendations are mentioned in this publication (e.g. buy or sell) and this arouses
your interest, please consult a qualified advisor.

The content of this publication may change at any time due to changes in circumstances, and we are under no obligation to update information once it has been pub-
lished. Price information is provided without guarantee. The information and related publications of Neue Bank AG may only be distributed in those countries in which
the applicable law is complied with. All persons who come into possession of the publication should inform themselves about the legal regulations applicable there and
comply with these regulations. The recommendations as well as the documents published in this context may not be reproduced or otherwise published, either in
whole or in part. All copyrights and rights of use - including via electronic channels - remain with Neue Bank AG. All rights are reserved.
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