FT Partners | April 2026

CEO MONTHLY
MARKET UPDATE
& ANALYSIS

Global FinTech Coverage

All Sectors 0 All Geographies

The Only Global Investment Bank Focused Exclusively on FinTech

Steve McLaughlin | Founder, CEO, Managing Partner lin|

Ui jt!sfgpsu!jt!bl!gspevdu! pg! GU! Qbsuofst!!Jowftunf ou! ClkaqityResdaicuf bn-1! xi j di !jt!b!tfqbsbuf-!bo:e!e:jt;j o.du!cvtjoftt!gspn!GU!QDSéz%zfss


https://www.linkedin.com/in/stevemclaughlinftpartners/
https://twitter.com/FTPartners
https://twitter.com/FTPartners

CEO Monthly FinTech Market Update & Analysis

TECHNOLOGY
Contents PARTNERS

l. PUDbiC FINTECh SeCtOr UNIVErSE. e eiiiiiiiiiiiiittitiiiiiananeeesseeseeeesssssesssssssnssssssssssssssasssnns 22
i. Price / Earnings Multiples

ii. Common Stock Comparison

I, U.S. FINTECh IPO Tracker «uueeiiiiiiieiiiiiiiiieettttieeeeeteeesensseeesssssssssessssssssssssssnssesenssnnsoses 56
lll. Monthly FinTech Deal Activity Insights.......c.cociiiiiiiiiiiiiiiiiiiiiiiiiiiree e, 58
IV . M A TraNSaCtiONS. . iiiiitiiiiiiettiiiiieeeeueeeeeessseseeeeessssssssesssssssssesssssssscassssssssssssssssssanes 61

i. Detailed Profiles
ii. Transactions List
iii. Global SPAC Merger Tracker
V. Financing TransactioNnsS......ccciuiiiuiiiiiiiiiiiiiiiiiiiiiiiiiiiiiitietiiettatieetecsaccsiesssresensssnssens 87
i. Detailed Profiles
ii. Transactions List
VI. Key Upcoming FinTech Conferences.........ccccouiuieiiiuiiiiiiiiiiiiiiiiiiiiiiiiiiiienineneneenenss 122

VI, OVEIrVIEW OF FT Partners cocuuuueeeiiiiiiiinetieteiieneeeteeeennsssesssssssssssssssssssssssssssssssssssnssssanns 129



FINANCIAL

FT Partners p Focused Exclusively on FinTech
GU! Qbsuof st ! I Dp fgcsorf Hodused Navkét Ardlysis Rgports PARTNERS

FT Partners provides the broadest and most specialized coverage of FinTech with our comprehensive monthly sector-specific reports. Our depth of
research and insight is unmatched in the industry and these reports are widely recognized and reviewed by top CEOs and investors in the market. Please
review them below or visit our site to subscribe directly.
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Proven Track Record of Success Across FinTech
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Advisor of Choice for Leading FinTech Companies and Strategics
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FT Partners has a history of advising on some of the largest financing transactions in the FinTech space
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FT Partners’ global presence offers capabilities reaching far beyond North America, as demonstrated by our
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FT Partners Served as Financial Advisor to KUBRA on its Sale to REPAY

Overview of Transaction

A On March 30, 2026, KUBRA announced that it had entered into a definitive agreement to be acquired by REPAY
(NASDAQ:RPAY), a leading provider of vertically-integrated payment processing solutions, for approximately $372
million, subject to customary purchase price adjustments

A Founded in 1992 and headquartered in Mississauga, Ontario, KUBRA is an industry-leading customer experience
management platform trusted by some of North America's largest utility, government and insurance organizations

0 At the heart of KUBRA's offering is KUBRA HQ, a modern, cloud-native platform built on 80+
microservices with an API-first architecture, delivering integrated billing, payments, alerts, Al solutions and
mobile engagement at enterprise scale

0 With industry-leading client retention, KUBRA has spent over 30 years proving that removing friction from
billing and payments helps organizations perform better and customers live better

A REPAY provides integrated payment processing solutions to verticals that have specific transaction processing
needs; REPAY’s proprietary, integrated payment technology platform reduces the complexity of electronic payments
for clients, while enhancing the overall experience for consumers and businesses

Significance of Transaction

A The transaction strengthens two complementary, vertical-leading businesses combining REPAY’s extensive payment
expertise and technology platform with KUBRA's attractive verticals, partnerships and go-to-market approach

A On a combined basis, the Company will have significant scale across diverse growth markets as KUBRA adds
attractive verticals such as utilities, government and insurance to REPAY's existing customer base

GU! Qbsuofst! ! Spmf

A FT Partners served as the exclusive financial and strategic advisor to KUBRA on this transaction as well as the
Company’s prior sale to Hearst in 2014

A FT Partners also previously served as exclusive financial and strategic advisor to REPAY on its $665 million SPAC
merger with Thunder Bridge Acquisition in 2019 as well as REPAY’s $503 million acquisition of BillingTree in 2021

A This transaction reinforces FT Partners’ position as a leading advisor to billing and payments companies and
highlights its strong track record of delivering favorable outcomes across multiple engagements with the same
client, further deepening long-term relationships

Financial Technology Partners LP
FTP Securities LLC
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REPAY
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FT Partners Served as CeManager to PicPay (NASDAQ: PICS) on its IPO PARTNERS

Overview of Transaction

A On January 29, 2026, PicPay officially launched its IPO at $19 per share, raising gross proceeds of $434 million and

implying a market capitalization of approximately $2.6 billion Financial Technology Partners LP
A The IPO consisted of an offering of 22,857,143 Class A common shares FTP Securities LLC
—  PicPay granted the underwriters a 30-day option to purchase up to an additional 3,428,572 Class A is pleased to announce its role as
common shares at the initial public offering price, less underwriting discounts and commissions co-manager to

A The common shares began trading on January 29, 2026, on the Nasdaq Global Select Market under the ticker

PicPay

A Bicycle Capital was the anchor investor for the IPO, committing $50 million in capital with a six-month lock-up

A PicPay is the second-largest digital bank in Brazil by number of customers, serving more than 60 million customers on its

$434,000,000
— PicPay began its operations with instant payments and the use of QR codes and has since evolved into a p p

digital bank offering financial products and services such as digital wallets, credit cards, loans, “Buy Now

Pay Later” (BNPL), investments and insurance to consumers and businesses Inltlal PU bl.lC Offering

Significance of Transaction at a market value of approximately

A The IPO represents the first IPO for a Brazilian company since 2021

A PicPay expects to use the net proceeds for general corporate purposes including working capital, operating $ 2 y 6 0 0 y 0 0 0 y 0 0 0

expenses, meeting regulatory capital requirements, as well as capital expenditures

— The Company also intends to use a portion of the net proceeds for the Kovr acquisition and to acquire or FINANGIDL

invest in other businesses, products, services, or technologies FECENOTOCY
PARTNERS

GU! Qbsuofst! ! Spmf

The Only Investment Bank
A FT Partners served as co-manager on this IPO Focused Exclusively on Financial Technology

A This transaction highlights FT Partners’ deep domain expertise in the Latin American FinTech space, as well as our
capabilities in helping companies navigate the IPO process
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FT Partners Served as Financial Advisor to Stash on its $425 million Sale to Grab

Overview of Transaction

A On February 11, 2026, Grab announced that it had signed definitive agreements to acquire Stash for an
enterprise value of US$425 million

— Stash will continue operating as an independent brand in the U.S. post-closing

A Founded in 2015, Stash is an Al-powered investing app providing users with access to a suite of simple,
automated solutions designed to help people find security and peace of mind through saving and
investing; the Company has more than one million paying subscribers and over $5 billion in assets
under management on its platform

A Founded in 2012, Grab is a leading super-app in Southeast Asia with 47 million monthly transacting
users, operating across the deliveries, mobility and digital financial services sectors, serving 800+ cities
in eight countries; the Company operates digital banking services in Singapore, Malaysia, and through
an associate in Indonesia

Significance of Transaction

A This strategic acquisition allows Grab to expand its international financial services footprint and enter
the mass-market investing segment

A Grab plans to support Stash’s continued growth in the U.S. consumer market, while exploring
opportunities to introduce Stash'’s investing solutions, including Al Money Coach, in Southeast Asia
longer-term

GU! Qbsuofst! ! Spmf
A FT Partners served as the exclusive strategic and financial advisor to Stash

A FT Partners also previously served as strategic and financial advisor to Stash on its $146 million
Series H financing in 2025

A The transaction highlights FT Partners’ deep domain expertise and successful track record in the
WealthTech and Consumer FinTech spaces

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as
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FT Partners Served as Financial Advisor toTrustCommerce on its Sale to RevSpring

Overview of Transaction

A On February 20, 2026, TrustCommerce, a Sphere Company, announced that it had entered into a definitive
agreement to be acquired by RevSpring, a leading provider of technology-enabled patient engagement and
payment solutions for the healthcare industry

A Foundedin 1999, TrustCommerce is a leading financial technology company trusted by large health systems,
hospitals, and ambulatory practices

- Using TrustCommerce to enhance the patient financial experience and untangle payment workflows,
clients can securely process payments anytime and be connected with core software including
EHRs and PMs

— Forover 25 years, TrustCommerce’s integrated software and payments solutions have helped
organizations increase payment collection while delivering industry-leading security and compliance
instruments, and a single payment stack standardized for reporting and reconciliation

A RevSpring provides analytics-driven communications and payment solutions that help healthcare
organizations simplify access and financial experiences across print, digital, and voice

- Its technology supports patient outreach, intake and check-in, billing and payments, and revenue cycle
optimization for thousands of provider organizations nationwide

Significance of Transaction

A Building on RevSpring’s Best in KLAS patient financial experience foundation, the combined company will
accelerate innovation in financial engagement and integrated payments, helping provider and payer
organizations simplify payment complexity, consolidate vendors, and improve operational control from
transaction through reconciliation

A RevSpring plans to integrate TrustCommerce's enterprise gateway connectivity and extensive integrated
payments footprint with RevSpring’s payments and financial engagement platform to help organizations unify
payment operations and improve results across the revenue cycle
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A FT Partners served as the exclusive financial and strategic advisor to TrustCommerce

A This transaction underscores FT Partners’ position as the leading advisor to healthcare payments companies,
with extensive prior transaction experience including the sales of InstaMed, Salucro, BillingTree, and Payspan
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a Waud Capital Partners portfolio company
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FT Partners p Focused Exclusively on FinTech

FT Partners Served as Financial Advisor to the Founder of Mollie on its Acquisition of GoCardless

Overview of Transaction

A On December 11, 2025, Mollie announced that it has signed an agreement to acquire leading bank
payment company GoCardless

A Founded in 2004, Amsterdam-based Mollie is one of Europe’s fastest-growing financial service
providers, powering online and in-person payments, reconciliation, fraud prevention, and flexible
financing across 30+ European markets and the United Kingdom

A Headquartered in London, GoCardless is a global payments platform that enables businesses to
collect and send payments through direct debit, real-time payments and open banking

Significance of Transaction

A By combining forces, Mollie and GoCardless will help solve the issue of fragmented payment
infrastructure faced by businesses scaling internationally or building recurring revenue models,
providing access to an expansive suite of tools from a single partner

A The strategic combination creates one provider serving over 350,000 businesses that integrates card
payments, local methods, and bank payments into a single solution

A The transaction is expected to be finalized in mid-2026, and the integration of GoCardless products
into the Mollie platform will be conducted in a phased manner to ensure service continuity and
localized support for all customers
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A FT Partners served as financial advisor to the Founder of Mollie, Adriaan Mol

A FT Partners previously served as strategic and financial advisor to Mollie on its $800 million financing in

2021, and to GoCardless on its $75.5 million Series E financing in 2019

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as
financial advisor to the Founder of
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GocCardless
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FT Partners p Focused Exclusively on FinTech .
FT Partners Served as Financial Advisor to Forge on its $660 million Sale to Charles Schwab PARTNERS

Overview of Transaction

A On November 6, 2025, The Charles Schwab Corporation (NYSE:SCHW) announced it had entered into a

definitive agreement to acquire Forge Global Holdings, Inc. (NYSE: FRGE) in an all-cash transaction valued
at approximately $660 million

| The purchase price of $45.00 in cash per share represents a premium of more than 170% (2.7x) over
the Company’s unaffected share price of $16.63, and more than 500% (6x) over the 52-week low ()

A The Charles Schwab Corporation (NYSE: SCHW) is a leading provider of financial services, with 38.0 million

active brokerage accounts, 5.6 million workplace plan participant accounts, 2.2 million banking accounts,
and $11.59 trillion in client assets

A Forge (NYSE:FRGE) is a leading provider of marketplace infrastructure, data services and technology and
investment solutions for private market participants

Significance of Transaction

A This acquisition combines Schwab's industry-leading reach across 46 million Accounts with Forge's
expertise, redefining private market access

A Together, Schwab and Forge will unite private stock plan administration and liquidity access in a single,
integrated ecosystem that benefits all participants
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A FT Partners served as exclusive financial advisor to Forge; FT Partners has been engaged in a long-term
financial advisor role with Forge since 2018 and has since served as financial advisor to the Company on

every major capital raise, buyside acquisitions, its 2021 SPAC merger, and its announced sale to Charles
Schwab

A This transaction underscores the strategic nature of FT Partners’ long-term advisory engagements, as well as
our deep expertise in major FinTech verticals including alternative assets and trading technology

(1) Unaffected share price represents closing share price as of 10/24/2025. 52-week low represents the lowest closing price over the past year.

Financial Technology Partners LP
FTP Securities LLC
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FT Partners Served as Financial Advisor to Model ML on its $75 million Financing PARTNERS

TECHNOLOGY

Overview of Transaction

A On November 24, 2025, Model ML, a leading global Al workflow automation platform for financial
services, announced that it has raised $75 million in Series A financing led by FT Partners including
significant participation from Y Combinator, QED, and LocalGlobe

| This raise comes just six months after the Company’s seed financing, and only twelve
months after its launch

A Model ML tackles one of financial services’ most persistent challenges: the manual, time-intensive
creation of Word, PowerPoint, and Excel deliverables; its Al agents interpret schemas, reason
across data sources, write transformation code, and generate fully verified, branded outputs —
allowing teams to focus on analysis and decision-making rather than formatting and cross-checking

A In benchmarking tests, Model ML completed client-ready deliverables over 20x faster than human
consultants and with higher accuracy; the platform is already being adopted by major banks, asset
managers, and consulting firms, including two of the Big Four accounting firms

Significance of Transaction

A As part of the financing, FT Partners and Model ML have entered a multi-year strategic design
partnership to jointly develop Al-driven workflow systems that transform how financial analysis and
client deliverables are produced
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A FT Partners served as financial advisor to Model ML and an affiliate of FT Partners also led the
round

A This transaction highlights FT Partners’ track record of advising innovative FinTech companies
globally, as well as our deep domain expertise in Capital Markets technology and the intersection
of Al and FinTech

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as
financial advisor to

EJ Model ML

on its financing led by
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with participation from investors including

QED 0% LocalGlobe B2 Combinator

INVESTORS
for a total amount of

$75,000,000
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FT Partners Served as Financial Advisor to Shine on its Sale to Cegid

Overview of Transaction

A On November 26, 2025, Shine (backed by Investcorp) announced that it has entered into a definitive
agreement to be acquired by Cegid (a Silver Lake portfolio company)

A Shine (formerly Ageras) was founded in 2012 in Denmark and has grown into a leading European
provider of accounting, invoicing, payroll, payments, and Office of the CFO tools for SMEs and
accountants across France, Germany, Denmark, and the Netherlands

A Cegid s a leading French enterprise software provider offering cloud-based ERP, HR & payroll,
accounting, and retail management solutions to micro-SMEs, SMEs, mid-market companies, and large
enterprises across Europe and globally

Significance of Transaction

A Shine will be integrated into Cegid’s small business division, combining its cloud-based financial and
banking tools with Cegid’s existing SME solutions to enhance product breadth, improve customer
adoption, and drive higher retention across the segment

A The transaction marks a significant consolidation in Europe and reinforces Cegid's position as a market
leader within the Financial Management Solutions sector
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A FT served as exclusive financial and strategic advisor to Shine

A This transaction underscores FT Partners’ deep domain expertise in the Office of the CFO space, as well
as our successful track record advising innovative FinTech companies globally

A The transaction also highlights FT Partners’ ability to deliver successful outcomes for marquee sponsors
(Investcorp & Silver Lake) and navigate complex strategic combinations on a global scale

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as
exclusive strategic and financial advisor to

A Shine

on its sale to

ceqgid
SILVER LAKE
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FT Partners p Focused Exclusively on FinTech
FT Partners Served as Financial Advisor tolntermex on its $500 million Sale to Western Union

Overview of Transaction

A

On August 10, 2025, Western Union (NYSE: WU) announced that it has entered into a definitive agreement to acquire
International Money Express, Inc. (“Intermex”) (NASDAQ: IMXI) for $16.00 per share in cash

- The transaction values Intermex at a total equity value of approximately $500 million

— The purchase price represents a 72% premium over the company’s unaffected price of $9.28 on
August 8, 2025

Founded in 1994, Intermex applies proprietary technology enabling consumers to send money from the United States,
Canada, Spain, Italy, the United Kingdom and Germany to more than 60 countries

Western Union is a global leader in cross-border, cross-currency money movement and payments, serving millions of
consumers and businesses in more than 200 countries and territories

Significance of Transaction

A

A

A

This acquisition strengthens Western Union's retail offering in the U.S., increases market coverage in high potential
geographies, and is expected to accelerate digital new customer acquisition

Intermex’s deep market knowledge, strong agent relationships, and operational expertise, further positions Western
Union to capture growth in the Americas

The transaction also represents a successful outcome for Betsy Cohen-led SPAC, FinTech Acquisition Corp. Il, which
merged with Intermex in 2018 to form a publicly traded combined entity
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A
A

FT Partners served as the exclusive financial and strategic advisor to Intermex

This is FT Partners’ second sale of a Betsy Cohen-led SPAC backed company; in 2017, FT Partners served as financial
advisor to CardConnect on its $750 million sale to First Data

Further, this is FT Partners’ second sale of a client to Western Union after serving as financial advisor to Custom House
on its $370 million sale

This transaction highlights FT Partners’ deep expertise across cross-border payments, remittances, and consumer
FinTech, and follows a track record of landmark advisory roles in the space

(1) The last trading day before media reports of a transaction involving the Company.

Financial Technology Partners LP

FTP Securities LLC

is pleased to announce its role as
exclusive strategic and financial advisor to
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for a total consideration of
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FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

FINANCIAL
TECHNOLOGY

PARTNERS



https://www.ftpartners.com/transactions/cardconnect2
https://www.ftpartners.com/transactions/wunion

FT Partners p Focused Exclusively on FinTech
FT Partners Served as Financial Advisor to Bilt on its $250 million Financing

Overview of Transaction

A On July 10, 2025, Bilt announced it has raised $250 million in new primary funding at a valuation of $10.75 billion
A The round was led by General Catalyst and GID with participation from United Wholesale Mortgage

- United Wholesale Mortgage invested $100 million as part of a new strategic partnership that will allow Bilt
to expand into mortgage through direct partnerships with mortgage servicers, to revolutionize the
mortgage experience from origination through servicing on to loyalty

A Biltis the payments and commerce network that transforms housing and neighborhood spend into rewards and
benefits for everyone involved, and the first program to allow members to earn rewards on rent and HOA
payments while building a path to homeownership

- Launched in June 2021, Bilt boasts one of the highest value rewards programs on the market today

- Bilt's network of homes has now signed 1-in-4 apartment buildings across the United States, partnered
with over 40,000 merchants nationwide

Significance of Transaction

A The new funding and valuation reflect the momentum the Company has built since its launch; Bilt expects to reach
$1 billion in revenue by Q1 2026 and expects to process more than $100 billion annually in housing spend by the
end of 2025

A Additionally, the funding round accelerates Bilt's expansion across the entire housing ecosystem, including
expanding into condos and HOAs, student housing, and mortgage

GU! Qbsuofst! ! Spmf

A FT Partners served as financial advisor to Bilt on this transaction

A This transaction highlights FT Partners’ domain expertise in the payments and rewards space, along with its
successful track record generating highly favorable outcomes for high-growth, unicorn FinTech companies
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FT Partners Served as Financial Advisor toDeribit on its $4.3 billion Sale to Coinbase

Overview of Transaction

A On May 8, 2025, Coinbase announced that it has entered into a definitive agreement to acquire Deribit for a
total consideration of $700 million in cash and 11 million shares of Coinbase Class A common stock

—  The transaction closed on August 14, 2025; based on Coinbase’s share price at closing, the total
consideration amounted to approximately $4.3 billion

A Founded in 2016, Deribit is the world’s leading crypto options and futures exchange, providing institutional-
grade infrastructure for derivatives trading across Bitcoin, Ethereum, and other major tokens
—  Deribit is a market leader amongst institutional players and market makers, having consistently held
strong market share globally in Bitcoin options and being widely recognized for its deep liquidity,
superior risk management tools, and robust margin engine

- In 2024, Deribit processed more than $1.1 trillion in notional volume, with record open interest and
increasing participation from hedge funds, asset managers, and proprietary trading firms

A Founded in 2012 and publicly listed on Nasdaq, Coinbase is the largest publicly traded Crypto platform in the
world, serving more than 100 million users across 100+ countries

— Coinbase has been investing heavily in institutional services, and the acquisition of Deribit enables a
transformational leap into global crypto derivatives

— Moreover, the Company engages actively with regulators to promote compliant and transparent crypto
innovation

Significance of Transaction
A This strategic acquisition makes Coinbase the global leader in crypto derivatives by open interest and options

volume, with Deribit's robust options platform complementing Coinbase’s rapidly growing US futures and
international perpetual futures businesses

A This transaction is the largest strategic M&A deal ever in the Digital Assets space, and comes shortly after
several other large transactions in the space including Hidden Road's $1.25 billion sale to Ripple in April, on
which FT Partners also served as financial advisor
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A FT Partners served as exclusive financial and strategic advisor to Deribit

A This transaction underscores FT Partners’ extensive expertise in the Digital Assets space and its successful track
record advising innovative FinTech companies globally
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FT Partners Served as Financial Advisor to AvidXchange on its $2.2 billion Sale to TPG &orpay PARTNERS

Overview of Transaction

A On October 15, 2025, AvidXchange Holdings, Inc. (NASDAQ: AVDX) (“AvidXchange,” or the “Company”)
announced that TPG (NASDAQ: TPG), a leading global asset manager, and Corpay (NYSE: CPAY), a global

leader in payments, completed their all-cash acquisition of the Company for $10.00 per share Financial Technology Partners LP
— The transaction agreement, originally announced on May 6, 2025, values AvidXchange at $2.2 billion FTP Securities LLC
- TPG will acquire a majority interest in AvidXchange through TPG Capital, the firm’s U.S. and European is p/easgd to announce its 'role as
private equity platform strategic and financial advisor to

— The purchase price represents a 45% premium over the Company’s unaffected price of $6.89

o
A AvidXchange is a leading provider of accounts payable (“AP") automation software and payment solutions for aVId xc h a nge

middle market businesses and their suppliers

— The Company'’s SaaS-based, end-to-end software and payment platform digitizes and automates the AP
workflows for more than 8,500 businesses, and it has made payments to more than 1,350,000 supplier
customers over the past five years

on its sale to

A As a result of the closing of the transaction, AvidXchange shares have ceased trading, and AvidXchange is no
longer publicly listed on the Nasdaq Global Select Market

Significance of Transaction

A This represents one of the most prominent transactions in the Financial Management Solutions space and
brings together not only a key strategic partner, but also a world class financial investor

A The transaction will provide AvidXchange with additional flexibility to continue investing in growth and
delivering integrated payment solutions that enable greater efficiency, visibility, and control for customers
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A FT Partners served as financial advisor to AvidXchange; FT Partners has been engaged in a long-term financial FINANCIAL

advisory role with AvidXchange since 2009 and has since advised the Company on every major capital raise, TECHNOLOGY
buyside acquisition, its 2021 IPO, and its announced sale in 2025 to TPG PARTNERS

—  FT Partners founder Steve McLaughlin began investing in AvidXchange at a $20 million equity value

. . . f The Only Investment Bank
and held his shares until the completion the Company’s sale to TPG and Corpay

Focused Exclusively on Financial Technology
A This transaction underscores the strategic nature of FT Partners’ long-term advisory engagements, as well as
our deep expertise in major FinTech verticals including Financial Management Solutions and B2B Payments

(1) The last trading day before media reports of a potential transaction involving the Company



