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TECHNOLOGY

Financial Management Solutions Sector Overview ST
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Selected Transactions — Superior Industry Knowledge and Execution History
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Significant Experience Advising Large Financing Rounds
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FT Partners — Focused Exclusively on FinTech
FT Partners Served as Financial Advisor to KUBRA on its Sale to REPAY

Overview of Transaction

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

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

Financial Technology Partners LP
FTP Securities LLC

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

FINANCIAL
TECHNOLOGY

PARTNERS

o 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

SKUBRA

on its sale to

= PAY

(NASDAQ: RPAY)

o 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

+ 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 R
for clients, while enhancing the overall experience for consumers and businesses

Significance of Transaction

+ 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 for a total consideration of

$ 372,000,000

FINANCIAL

* 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

FT Partners’ Role

«  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

TECHNOLOGY

PARTNERS
«  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

The Only Investment Bank
Focused Exclusively on Financial Technology

«  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
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TECHNOLOGY

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

Overview of Transaction

*  On December 11, 2025, Mollie announced that it has signed an agreement to acquire leading bank Financial TeChnOIOgy Partners LP

payment company GoCardless FTP Securities LLC

is pleased to announce its role as

* Founded in 2004, Amsterdam-based Mollie is one of Europe’s fastest-growing financial service financial advisor to the Founder of

providers, powering online and in-person payments, reconciliation, fraud prevention, and flexible
financing across 30+ European markets and the United Kingdom

®
* 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

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

* The strategic combination creates one provider serving over 350,000 businesses that integrates card Gocardl eSS

payments, local methods, and bank payments into a single solution

* 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 FINANGISL

TECHNOLOGY
FT Partners’ Role PARTNERS

* FT Partners served as financial advisor to the Founder of Mollie, Adriaan Mol
The Only Investment Bank

«  FT Partners previously served as strategic and financial advisor to Mollie on its $800 million financing in Focused Exclusively on Financial Technology
2021, and to GoCardless on its $75.5 million Series E financing in 2019
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FT Partners — Focused Exclusively on FinTech
FT Partners Served as Financial Advisor to Shine on its Sale to Cegid

Overview of Transaction

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)

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

Cegid is 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

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

The transaction marks a significant consolidation in Europe and reinforces Cegid’s position as a market
leader within the Financial Management Solutions sector

FT Partners’ Role

FT served as exclusive financial and strategic advisor to Shine

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

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

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners — Focused Exclusively on FinTech rEGRNOLOGY

FT Partners Served as Financial Advisor to Model ML on its $75 million Financing PARTNERS

Overview of Transaction

+  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

*  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

* 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

* 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

FT Partners’ Role

e FT Partners served as financial advisor to Model ML and an affiliate of FT Partners also led the
round

+  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

FINANCIAL

TECHNOLOGY

PARTNERS

with participation from investors including

QED 0% LocalGlobe B2 Combinator

INVESTORS
for a total amount of

$75,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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TECHNOLOGY

FT Partners Served as Financial Advisor to AvidXchange on its $2.2 billion Sale to TPG & Corpay PARTNERS

Overview of Transaction

*  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 pleasgd 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
* 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

* As a result of the closing of the transaction, AvidXchange shares have ceased trading, and AvidXchange is no ' I 'P‘ : & C A
longer publicly listed on the Nasdaq Global Select Market Orpay

Significance of Transaction

on its sale to

+  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

*  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 2 ’ 2 0 0 ’ 0 0 0 ’ 0 0 0

FT Partners’ Role

for total consideration of

*  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
*  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



FINANCIAL

FT Partners — Focused Exclusively on FinTech
FT Partners Served as Financial Advisor to SurePay on its Strategic Growth Investment . -

Overview of Transaction

*  On June 3, 2025, Carlyle Europe Technology Partners, in partnership with Rabobank’s investment arm Rabo . .
Investments, announced a strategic growth investment in SurePay, a European leader in payment verification Financial TeChnOIOQY Partners LP
software FTP Securities LLC

is pleased to announce its role as
+  Founded within Rabobank in 2016 and headquartered in the Netherlands, SurePay is a leading provider of exclusive strategic and financial advisor to

payment verification technology solutions to financial institutions and corporates across Europe and the UK

«  With the backing of Carlyle and Rabo Investments, SurePay plans to further expand its suite of payment ‘, S l I r e p a y

verification and fraud prevention solutions and broaden its geographic presence across Europe and beyond, with

a continued focus on delivering highly reliable services to its blue-chip customers
on its strategic growth investment led by

Significance of Transaction

+ Carlyle’s investment in SurePay reinforces the strategic importance of real-time verification and fraud prevention ( " A R L Y L E

in digital payments, particularly as regulatory momentum around Verification-of-Payee (VoP) intensifies across

Europe
P in partnership with

*  The transaction will help SurePay to improve its VoP platform and expand its share of the European market

leveraging Carlyle’s network and financial services expertise to further improve its offering and go-to-market in g%
Europe and globally RabO InVEStmen tS 3

FT Partners’ Role

FINANCIAL

«  FT Partners served as the exclusive financial and strategic advisor to SurePay TECHNOLOGY
PARTNERS

+  This transaction underscores FT Partners’ position as a trusted advisor in high-stakes strategic transactions,
especially in fast-moving regulatory and infrastructure-driven market environments, as well as its deep expertise
and leadership in the Fraud Prevention and Banking Software space, building on a strong track record of

landmark deals in the sector

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Served as Financial Advisor to OnPay on its $63 million Series B Financing ki

TECHNOLOGY

Overview of Transaction
Financial Technology Partners LP

«  OnJanuary 7, 2025, OnPay announced that it raised $63 million in financing led by Carrick Capital Partners -
FTP Securities LLC

* Headquartered in Atlanta, OnPay is a leader among payroll, HR, and benefits software providers and partners

with hundreds of companies to offer a superior customer experience is pleased to announce its role as
exclusive strategic and financial advisor to
- OnPay, powered by its advanced technology platform, is on a mission to simplify the payroll, HR, and

benefits process for small business owners nationwide ® O n Q
—  The Company provides a full-service payroll platform that automates and simplifies the payroll ae
process along with fully integrated HR and benefits services to offer high quality support to business
owners and employees on its Series B financing led by
« Today, the Company offers its services to 25k+ SMBs and 150k+ employees, and plans to roll out several

additional products and services in the next few months CARRICI< ._

Significance of Transaction

«  The funding will enable OnPay to scale its capabilities, further invest in product development, expand for a total amount of
partnerships and integrations, augment customer success teams, and accelerate its go-to-market strategy

- OnPay'’s ability to deliver more value to SMB clients will continue to drive higher client satisfaction, $ 6 3 ’ 0 0 0 ’ 0 0 0

revenue retention, and unit economics

FT Partners’ Role FINANCIAL

TECHNOLOGY

*  FT Partners served as the exclusive financial and strategic advisor to OnPay on this transaction T

«  This transaction highlights FT Partners’ deep domain expertise in the payroll space, as well as its successful

. . . . The Only Investment Bank
track record of generating highly favorable outcomes for FinTech companies globally e ny mvesTmen” 2ar

Focused Exclusively on Financial Technology
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FT Partners Served as Financial Advisor to IDVerse on its Sale to RELX

Overview of Transaction
*  On December 10, 2024, RELX (LSE:REL) announced that it has entered into an agreement to acquire IDVerse,
a provider of Al-powered automated document authentication and fraud detection solutions
— IDVerse will become a part of LexisNexis Risk Solutions Business Services
+ Founded in Australia and launched commercially in 2018, IDVerse uses Al to combat fraud and deepfakes
— IDVerse's proprietary technology is powered by a deep neural network which verifies the authenticity
of identity documents and, with consumer consent, matches faces to these documents using liveness
detection for identity verification
—  The technology is capable of verifying more than 16,000 types of identity documents globally across
organizations in various industries and the public sector
* RELXis a global provider of information-based analytics and decision tools for professional and business
customers, headquartered in London, United Kingdom with offices in about 40 countries
»  LexisNexis Risk Solutions is renowned for leveraging advanced technology, analytics and global data networks
to provide organizations with critical risk insights

Transaction Rationale

* LexisNexis Risk Solutions has delivered document authentication solutions since 2005; Combining IDVerse's
advanced technology with its existing complementary offerings represents a natural evolution in addressing
Al-generated fraud

+ IDVerse's solutions are already available through LexisNexis Risk Solutions’ platform, pursuant to a pre-existing
alliance agreement; the acquisition will integrate IDVerse's capabilities across solutions and will enhance
customer readiness for future fraud threats through advanced Al-powered solutions

FT Partners’ Role

»  FT Partners served as the exclusive strategic and financial advisor to IDVerse

+  This transaction underscores FT Partners’ position as the leading adviser to FinTech companies globally as well
as its ability to generate positive outcomes across the Fraud Prevention, Risk and Data Analytics space

Financial Technology Partners LP
FTP Securities LLC

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

IDverse

on its sale to

@“ | exisNexis:

RISK SOLUTIONS

a division of

& RELX

FINANCIAL
TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners — Focused Exclusively on FinTech
FT Partners Served as Financial Advisor to Divvy on its Sale to Bill.com

Overview of Transaction

On May 6, 2021, Bill.com (NYSE:BILL) announced it has entered into a definitive agreement to acquire Divvy in a stock
and cash transaction valued at approximately $2.5 billion

- Bill.com will acquire Divvy for $625 million in cash and approximately $1.875 billion of Bill.com Common Stock,
subject to customary adjustments for transactions of this nature

Divvy modernizes finance for business by combining expense management software and smart corporate cards into a
single platform

Bill.com is a leading provider of cloud-based software that simplifies, digitizes, and automates complex back-office
financial operations for small and midsize businesses (SMBs)

Significance of Transaction

The combination will expand the market opportunity for both companies

Bill.com can offer expense management and budgeting software combined with smart corporate cards to
its more-than 115,000 customer base and its network of 2.5 million members

Divvy will be able to offer automated payable, receivables, and workflow capabilities to the more-than 7,500
active customers that it serves

FT Partners’ Role

FT Partners served as exclusive financial and strategic advisor to Divvy and its Board of Directors

FT Partners previously advised Divvy on its $165 million Series D financing in January 2021, demonstrating

FT Partners’ long-term commitment to its clients, and the repeat nature of many of FT Partners’ advisory
engagements

This transaction underscores FT Partners' deep payments and software domain expertise, as well as our
successful track record generating highly favorable outcomes for high-growth, unicorn FinTech companies
globally

FINANCIAL
TECHNOLOGY

Financial Technology Partners LP
FTP Securities LLC

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

\° Divvy

— -
w
v
D
./.‘

for total consideration of

~$2,500,000,000
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Public FinTech Sector Universe
Common Stock Comparison — Gross Profit Multiples

FINANCIAL
TECHNOLOGY

PARTNERS

Gross profit multiples are often used to value businesses that have not reached material or sustainable levels of EBITDA. For many of those
businesses, gross profit is a better metric than revenue to use for valuation purposes, as the valuation is based on a level of profitability in
the absence of material operating profits. Not all companies report gross profit, so it is not an applicable valuation methodology for many
sectors and is most commonly used in the software space for companies with recurring revenue streams and stable gross margins.

Below is a sample of key FinTech companies and some bellwether tech companies as a way to track where gross profit multiples stand in

the public markets.

Company Name

Price % MTD %LTM
03/31/26 Change High

SOFTWARE-FOCUSED FINTECH (>10% REVENUE GROWTH)

Shopify
Guidewire
Appfolio
Paychex
Intuit
Alkami
Q2

Blend Labs
Navan
Intapp
HubSpot
Xero
Chime
Bill.com
Marqeta

Source: Wall Street Research, Capital IQ

$118.62 (2)% 65 %

149.56 3 55
157.82 (11 48
9212 (2) 57
432.38 6 53
15.67 {5) 49
47.30 (2) 49
1.70 1 38
13.24 36 58
25.69 15 43
244.10 (8) 36

75.12 (10 38
1873 {15) 42
38.30 (14) &7

4.08 & 58

(2)% 49%

{0) 50

Market
Value

($ mm)

$ 155,904
12,670
5,699
33,029
119,575
1.668
2,952
463
3.819
2,090
12,874
6,848
6,826
3,790
1776

Note: nm signifies negative value or value of >99; Gross Profit and EBITDA figures are adjusted, Non-GAAP figures

Enterprise
Value

($ mm)

$150,245
12456
5,486
36,262
123,488
1,937
2,865
356
3,264
1,921
11432
4,876
5,808
3436
1,013

Multiples

Growth Rates

Margins

EV / Revenue

EV / Gross Profit

EV / EBITDA

Revenue

Gross Margin

EBITDA

CY26E CY27E CY26E CY27E CY26E CY27E CY 26E CY27E CY 26E CY 27E CY 26E CY 27E

10.2 x B.3x
8.1 7.0
4.9 4.2
5.4 5.1
55 4.9
3.7 3.1
] 3.0
4.1 3.6
3.8 3.1
3.2 2.8
3.1 2.7
2.5 2.1
2.2 1.8
2.0 1.7
1.4 1.2

21.6x  17.6x

12.1 10.3
77 6.5
7.3 6.9
6.7 6.0
5.6 47
9.9 4.8
5.2 4.6
3.1 4.0
4.1 3.6
3.6 3.1
3.0 27
24 2.0
24 2.1
2.1 1.8

4.6 x
54

55.2x 42.0x
35.1 2.7
17.3 14.1
11.5 105
13.3 11.8
20.2 14.6
12.6 107
23.9 16.6
39.2 25.7
15.0 12.6
13.0 107
10.4 8.2
14.8 9.4
10.3 8.7
74 5.8

148x 11.8x
19.9 153

27 % 23 %
15 16
17 17
11 &
11 12
19 17
10 10
10 14
24 23
12 13
18 16
46 22
59 19
12 14
13 17

15% 16%
20 16

48 %
&7
&4
74
82
&5
60
78
74
78
85
84
90
84
69

74 %
73

47 %
&7
&4
74
82
66
61
78
76
78
85
78
90
84
69

76 %

21 %

19% 20
23 25
28 30
47 49
42 42
18 21
26 28
17 22
10 12
21 22
24 25
25 25
15 19
19 20
19 21

73 23 25

%

22 %



Public FinTech Sector Universe

Common Stock Comparison — Gross Profit Multiples (cont.)

Company Name

ADP

SS&C

CCC Intelligent Solutions
Temenos

ACI

nCino

Paylocity

Blackbaud

Paycom

Expensify

Company Name
BELLWETHER SAAS
Snowflake
Microsoft
Datadog
ServiceN ow
CoreWeave
SAP
IBM
Salesforce
Adobe
Zoom
Workday
DocuSign
Atlassian

Source: Wall Street Research, Capital IQ
Note: nm signifies negative value or value of >99

Price

$203.18
&7.57
6.00
68.85
41.01
14.98
108.04
38.61
121.54
0.87

Price

% MTD %LTM
03/31/26 Change
SOFTWARE-FOCUSED FINTECH (<10% REVENUE GROWTH)

(5)%
(10
3

03/31/26 Change

$150.82
37017
118.05
104.55
77.47
171.21
24239
186.67
243.08
80.39
129.92
47.41
68.25

High

62 %
74
57
79
71
a4
53
52
45
28

(4% 55%
(5) 57
% MTD %LTM
High
(10)% 54 %
(8) &7
5 59
(3 49
(3) a
(15) 55
1 75
) &3
7 57
9 82
(3 a7
5 50
9 28

(3%

(3)

55 %
56

Market
Value

{($ mm)

$81,850
16,420
3713
4,635
4,174
1,719
5,821
1,748
6,461
84

Market
Value

{$ mm}

$53,789
2,748,745
42,032
109,359
43,700
230,483
228,089
172,296
98,253
24,446
34,689
9,218
18,001

Enterprise
Value

{($ mm)

$ 83,903
23,706
4,996
5,198
4,843
1,922
5,792
2,828
6,181
26

Enterprise
Value

{$ mm}

$52,500
2782561
38,836
105,478
70,362
228,668
278,372
180,442
98,024
16,687
33,067
8,537
17,650

; Gross Profit and EBITDA figures are adjusted, Non-GAAP figures

Multiples Growth Rates Margins
EV / Revenue EV/ GrossProfit EV /EBITDA Revenue Gross Margin EBITDA

CY26E CY27E CY26E CY27E CY 26E CY27E CY26E CY27E CY 26E CY 27E CY 26E CY 27E
3.7x 35x 8.1 x 7.6x 126x  11.8x 6% 6% 46 % 47 % 30 % 30 %
3.5 3.4 6.0 5.7 8.8 8.3 7 5 59 59 40 4
43 4.0 5.6 5] 104 9.4 9 9 77 78 42 42
4.5 4.2 5.4 5.0 11.2 10.5 [} 7 84 84 40 40
2.6 24 4.6 4.3 9.0 8.3 7 7 56 56 29 29
3.0 27 4.4 na 11.5 9.8 8 9 68 69 26 28
HA) 29, 4.3 ) 9.1 8.2 7 10 75 75 36 36
24 23 3.9 3.8 6.5 6.2 4 &1 &1 37 37
28 26 34 31 6.4 5.9 7 84 84 44 44
0.2 0.2 0.4 0.3 1.2 1.0 ) 55 56 16 20

Multiples

Growth Rates

&5 %

67

36 %
34

Margins

37 %
35

EV / Revenue

EV / Gross Profit

EV / EBITDA

Revenue

Gross Margin

EBITDA

CY26E CY27E CY 26E CY27E CY 26E CY27E CY 26E CY27E CY 26E CY 27E CY 26E CY 27E

8.9 x
7.9
g4
6.6
57
4.9
39
3.9
38
33
31
24
26

7.2x
6.8
7.9
5.6
3.0
4.4
37
3.6
35
3.2
2.8
23
22

123 x

11.7

11.6
8.3
8.1
6.7
6.5
4.8
4.2
4.1
)
3.0
29

9.9 x
10.2
97
7.0
4.2
5.9
&1
4.4
3.9
4.0
35
2.8
25

57.7 x
13.1
ek
18.5
95
15.1
1259
9.9
7.9
7.6
9.4
6.9
5

9.9 x
168

428 x
11.1
31.8
15.3
4.9
13.1
12.8
9.3
7.4
7.4
8.0
6.8
8.0

93 x
13.7

26 %
15
20
20
143

20

12%
23

24 %
16
20
18
86
13
5
10
9
4
11
8
17

13%
18

72%
68
81
80
70
74

79 %
77

72%
&7
81
80
72
74
&1
81
90
79
79
82
86

79 %
77

15 %
60
24
36
59
33
28
39
48
43
28
35
Z

35 %
37

17 %
&1
25
38
62
33
29
38
47
43
B5
34
7

35 %
38
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Public Financial Management Solutions Sectors
Median Enterprise Value / Revenue Multiples PARTNERS

TECHNOLOGY

EV / 2026E Revenue Multiples EV / 2027E Revenue Multiples

Vertically Focused Software - Other 4.0 x

Diversified Enterprise Solutions 3.7x
Supply Chain / Commerce / Logistics 3.6 x
Security / Risk Management 3.5x
Vertically Focused Software - Financial Services
Payroll / HCM Solutions

Accounting & Related Solutions

Receivables Management Services
Collaboration / Productivity Solutions

Sales & Marketing Software

Business Intelligence Solutions

B2B Payments & Related Solutions

Revenue Management Solutions

10x 5x 10x

Source: Wall Street Research and Capital IQ
Note: Prices updated as of March 31, 2026



Public Financial Management Solutions Sectors

Median Enterprise Value / EBITDA Multiples

EV / 2026E EBITDA Multiples

Vertically Focused Software - Financial Services
Supply Chain / Commerce / Logistics
Vertically Focused Software - Other
Diversified Enterprise Solutions
Accounting & Related Solutions
Security / Risk Management
Collaboration / Productivity Solutions
B2B Payments & Related Solutions
Payroll / HCM Solutions

Sales & Marketing Software
Receivables Management Services
Revenue Management Solutions

Business Intelligence Solutions

Source: Wall Street Research and Capital IQ
Note: Prices updated as of March 31, 2026

17.6x
15.6x
15.3x
13.5x
13.3x
11.8x
10.1x
10.1x
9.1x
8.8x
8.4x
8.0x
6.4x
10x 20x

EV / 2027E EBITDA Multiples

13.6x

13.3x

13.8x

0x

10x

20x
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Public Financial Management Solutions Sectors

TECHNOLOGY

2026E and 2027E Price / Earnings Multiples PARTNERS
YTD Price / Earnings YTD Price / Earnings

Company name Change CY 26E CY 27E Company name Change CY 26E CY 27E

REVENUE MANAGEMENT SOLUTIONS
freee KK (33)% 98.1x 258 x CSG Systems International 4% 15.6 x 14.6 x
OneStream 31 82.2 52.4 Amdocs (19) 8.6 7.9
Xera (32) 71.6 42.0
Workiva @ 2o 178
Intuit (35) 17.8 15.6 Qualeo (10)% 22.2x 19.6 x
Sage Group 23) 16.1 14.2 Partfolio Recovery Associates M 75 59
Vertex (40) 16.1 135 Encore Capital Group 29 5.8 55
BlackLine 33) 15.4 13.4 Intrum (7) 4.1 4.7
Expensify 42) 14.5 9.3
Aptitud Software 2 31 1
Talenom (58) 12.7 9.1 Guidewire Software (28)% 40.4 % 30.8 x
Money Forward {26) nm 48.9 Clearwater Analytics (2) 34.0 26.6
Navan {22) nm 68.7 Blend Labs 44) 23.0 13.9

Alkami (32) 19.3 14.2
Automatic Data Processing 21) 17.6 x 16.2x nCino 42) 14.6 11.9
Paychex {18) 16.2 15.2 ACI Worldwide {(14) 12.3 108
Paylacity 29) 13.7 12.0 Intapp (44) nm nm
Insperity (30) 12.6 8.7
Paycom 24 17 108
Procore Technologies (22)% 31.6x 253 x

Tylr Technologies 2 273 2a
Paymentus (20)% 334 x 25.9 x AppFalio (32) 24.1 19.8
Sidetrade (33) 26.4 22.0 Autodesk (19 19.3 17.0
Bill.com (30) 15.7 135 i3 Verticals (11 19.1 17.4
Flywire (18) 12.2 9.6 EverCommerce (&) 165 14.8
Corpay (formerly FLEETCOR) (3 11.2 9.8 Blackbaud (39) 7.4 6.6
WEX 3 8.6 78 GLOO Holdings {15) nm nm
Edenred (10 8.1 7.2
Banqup Group (3) nm nm

Source: Wall Street Research and Capital IQ
Note: Prices updated as of March 31, 2026; nm signifies negative value or value of >99



Public Financial Management Solutions Sectors

TECHNOLOGY

2026E and 2027E Price / Earnings Multiples PARTNERS

YTD Price / Earnings YTD Price / Earnings
Company name Change CY 26E CY 27E Company name Change CY 26E CY 27E
Kingdee (37)% 62.1 % 36.7 % ATOSS Software SE (34)% 23.9x 204 %
Technolagy One 4) 525 446.3 Asana 53) 17.5 14.0
ServiceNow (32) 25.1 20.8 Meonday.com 53) 17.1 13.7
Micraosoft Corporation 23) 21.1 18.2 Box 21 15.0 12.7
SAP 29) 20.3 17.2 Wix.com (13) 14.5 11.3
Oracle Corporation (25) 20.3 16.3 UiPath (32) 13.9 12.4
IBM (18) 19.6 18.1 Atlassian (58) 13.4 115
TOTVS S.A. (17) 19.1 15.7 DocuSign (31 10.7 9.4
Workday (40) 12.4 10.4 Adobe (31 10.3 9.2
Dropbox (18) 7.6 6.7
Ampltude @ eTBx 398
Braze (31 37.3 24.0 Shopify (26)% 64.9 % 51.6x
HubSpaot (39) 19.6 16.0 Samsara (11 46.6 37.4
Pegasystems (29) 15.7 14.0 Manhattan Associates 23) 25.5 22.6
Salesforce (30) 14.1 12.5 Kinaxis (20) 23.7 19.8
Freshworks (34) 14.0 11.6 Lightspeed Commerce (26) 14.5 11.5
Sprinklr (23) 125 11.1 SPS Commerce (38) 12.4 11.0
The Trade Deask (40 11.0 95 BigCommerce Heldings (35) &.4 &.0
Yext (52) 6.7 55
Sprout Social 49 6.2 4.5
Crowdstrike 7% B04x  633x
Domo (64)% 765 x 225 x SentinelOne (14) 38.0 27.0
Dynatrace (15) 204 17.3 Zscaler (38) 331 278
Elastic (34) 18.7 15.7 Fortinet 3 27.4 247
Teradata (16) 9.8 9.1 Okta (9) 208 18.6
Zoomnfo an 5.4 5.1 Check Point Software (23) 13.7 12.4
Open Text (32) E.3 4.8 Mitek Systems 28 11.9 10.2
PagerDuty 53) 4.9 45 Qualys (34) 11.9 11.0
Palantir Technelogies (18) nm 78.6 Tenable Holdings (28) 9.0 8.1
Gen Digital {formerly Morton LifeLock) 31 6.8 6.1
Errar (35) &.4 &.0
Rapid7 (64) 35 35
AuthlD 49 na na
Cloudflare 5 nm nm
Varonis Systems (35) nm 51.8

Source: Wall Street Research and Capital IQ
Note: Prices updated as of March 31, 2026; nm signifies negative value or value of >99



Public Fi ial M t Soluti Sect ey
ublic Financial Management Solutions Sectors ma
Common Stock Comparison — Summary Analysis PARTNERS
Median Multiples Growth Rates Margins
Mkt Cap EV Price / Earnings EV / EBITDA EV / Revenue Revenue EPS EBITDA P/E/G
Comparable FT Industry Segment ($ mm) ($mm) CY26E CY27E CY 26E CY27E CY 26E CY27E CY26E CY27E LT CY26E CY27E CY 26E
Diversified Enterprise Solutions $ 109,359 $105,478 20.3x  18.1x 135x  11.2x 4.2 x 37 x 15 % 16% 19 % 33% 35 % 1.1x
Security / Risk Management 7,922 7,823 137 12.4 11.8 11.1 3.8 3.5 9 9 16 27 28 15
Payroll / HCM Sclutions 6,461 6,181 137 12.0 9.1 8.2 3.2 29 7 7 9 36 36 1.6
Revenue Management Solutions 4,643 5,215 12.1 1.2 8.0 8.0 2.0 1.9 & 4 9 25 24 1.2l
Collaboration / Productivity Sclutions 5,337 5,077 14.2 12.0 10.1 8.3 2.6 2.3 9 9 16 29 30 0.7
Receivables Management Services 592 4716 6.6 5.7 8.4 7.8 29 2.8 3 4 na 33 34 na
Vertically Focused Software - Other 3,866 4,149 19.3 17.4 15.3 13.8 5.0 4.0 11 10 18 29 30 1.0
Busiress Intelligence Solutions 3,803 3,849 2.8 2.1 6.4 6.0 2.2 2.0 1 4 7 29 30 1.1
B2B Payments & Related Solutions 3,521 3,186 12.2 9.8 10.1 8.5 2.0 1.8 17 13 14 21 23 0.8
Supply Chain / Commerce / Logistics 2,788 2,511 237 19.8 15.6 2.3 4.0 6 11 9 20 21 22 1.3
Vertically Focused Software - Financial Services 2,521 2,401 19.3 14.2 17.6 13.6 35 3.0 11 14 20 25 26 1.4
Accounting & Related Solutions 2,204 2,385 16.1 15.6 13.3 11.5 3.1 28 11 12 14 17 22 1.1
Sales & Marketing Software 2,480 1,946 14.1 12.5 8.8 8.0 2.3 2.0 13 12 28 23 24 0.7

141x 124x 101x 85x 31x 28x 11 % 9% 16 % 27% 28%

15.0 1341 11.4 2.9 3.1 2.8 9 9?2 16 27 28

Source: Wall Street Research and Capital IQ
Note: Prices updated as of March 31, 2026
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Common Stock Comparison PARTNERS

Market  Enterprise Multiples Growth Rates Margins
Price % MTD % LTM Value Value Price / Earnings EV/EBITDA EV / Revenue Revenue EPS EBITDA P/E/G

Company Name 03/31/26 Change High ($ mm) ($ mm) CY256E CY27E CY 26E CY 27E CY 26E CY 27E CY 26E CY 27E LT CY 26E CY 27E CY 26E
ACCOUNTING & RELATED SOLUTIONS

Intuit $432.38 6%  53% $119,575 $123,488 17.8 x 15.6 % 133x 11.8x S5x 4.9x 11 % 12% 15% 42%  42% 1.2x
Sage Group 11.06 2 63 10,207 1,777 161 14.2 12.2 10.6 3.2 2.9 1 10 14 26 28 1.2
Xera 51.56 ] 38 8,793 6,821 71.6 42.0 14.5 11.5 3.6 2.9 46 22 3 25 25 nm
OneStream 24.00 2 81 5,900 5,221 82.2 524 94.3 51.0 7.3 6.2 19 18 79 g8 12 1.0
Workiva 59.63 (3 61 3410 3,316 22.0 17.8 201 15.0 3.2 2.8 17 15 21 16 18 1.0
MNavan 13.24 36 58 3,293 2,689 nm 68.7 323 21.2 31 25 24 23 na 10 12 na
BlackLine 37.00 5 62 2,204 2,385 15.4 13.4 10.9 9.3 31 2.8 g M 14 29 30 1.1
Vertex 11.89  (18) 28 1,896 1,933 16.1 13.5 10.2 8.6 2.3 2.1 1 12 na 23 24 na
Meney Forward 21.84 2 51 1,208 1,208 A 48.9 227 12.6 35 2.8 9 24 na 15 22 na
freee K.K. 12.67 (&) 47 751 617 98.1 25.8 305 12.0 2.2 1.8 20 21 na 7 15 na
Talenom 146  (49) 3 &7 179 127 8.1 5.8 5.0 1.2 1.2 (4) 6 na 22 24 na
Aptitude Software 2.81 (8) 62 156 137 131 11.5 8.5 7.7 1.4 1.3 1 7 na 17 17 na
Expensify 0.87 (8) 28 81 24 14.5 9.3 1.1 0.8 0.2 0.2 (4) 3 na 16 20 na

(3% 53%

161 x

15.6 x

133 x

115 x

31 x

2.8 x

11 %

B2B PAYMENTS & RELATED SOLUTIONS

Corpay (formerly FLEETCOR) § 260.99
Edenred 19.67
WEX 153.04
Bill.com 38.30
Paymentus 25.40
Flywire 11.64
Sidetrade 186.21
Bangup Group 3.52

(3)

(10)%

51

80 %

53
85
&7
63
76
57
72

$19,966
4,630
5,251
3,790
3,251
1428
283

131

$ 28,179
6,190
4,934
3,436
2,937
1,077

240
160

345

11.3x
8.1
8.6
15.7
334
12.2
264

nrm

122 x

165

263

9.8 x
7.2
7.8
13.5
25.9
9.6
22.0
nm

9.8 x
13.7

213

10,1 x
4.4
4.3

10.3

17.9
6.7

19.6
Am

101 x
105

13.6

8.1 x
4.1
4.1
8.7
14.2
53
16.3
8.3

8.5 x
8.8

31

53 x
1.9
1.8
2.0
2.1
1.5
2.9
2.0

2.0 x
24

2.6

4.8 x
1.7
1.7
1.7
1.8
1.3
2.6
1.8

18 x
2.2

14

17 %
14

14
19
15
1
15

13 %
12

14 %

18

53 %
42
42
19
12
22
15

53 %

0.8 x

Source: Wall Street Research and Capital IQ
Note: nm signifies negative value or value of >99

; mean/median formulas exclude companies without both ‘26 and ‘27 multiples



Public Financial Management Solutions Sectors

Common Stock Comparison (cont.)

Price
Company Name

PAYROLL / HCM SOLUTIONS

Automatic Data Processing $203.18
Paychex 9212
Paycom 121.54
Paylocity 108.04
Insperity 27.04

% MTD % LTM
03/31/26 Change High

(5)%

Market

Value

{($ mm)
62 % $ 81,847
57 33,029
45 6,461
53 5,821
30 1,020

Enterprise
Value

(% mm)

$ 83,901
36,262
6,181
5792
814

FINANCIAL
TECHNOLOGY

PARTNERS

Multiples Growth Rates Margins
Price / Earnings EV/EBITDA  EV/ Revenue Revenue EPS EBITDA P/E/G
CY26E CY27E CY26ECY27E CY26ECY27E CY26E CY27E LT  CY 26E CY 27E CY 26E
17.6x 16.2x% 12.6x 11.8x 37 x 3.5x 6% 6% na 30% 30% na
16.2 15.2 11.5 10.5 5.4 5.1 11 6 na 47 49 na
1.7 10.6 6.4 57 28 26 7 7 11 44 44 1.1
137 12.0 9.7 8.2 3.2 29 7 10 7 36 36 21
12.6 8.7 4.2 3.3 0.1 0.1 2 7 na 3 3 na

REVENUE MANAGEMENT SOLUTIONS
Amdocs $65.26

79.94

CSG Systems International

68 % $7.,020
99 2,266

$7767
2,663

8.6x
15.6

7.9x
14.6

6.4 x
Q.6

6.3 x
9.6

1.6 x
2.3

1.6x
2.2

8 %

10

26%
24

25
23

% 1.0x

RECEIVABLES MANAGEMENT SERVICES

Encore Capital Group $7012
Portfalic Recovery Associates 17.50
[ntrum 3.78
CQualco 6.78

94 % $1,501
80 673
49 511
g7 475

$5428
4,366
5,065
494

5.8x

7.5

4.1
22.2

5.5 x
5.9
4.7
19.6

8.0x
12.3

6.8

8.8

7.8x
11.3

3.0x
3.6
27
1.8

29x
35
2.8
1.6

5%

(3)
12

na

na

na

na

37 %
30
40
20

36
31
41
20

% na
na
na

na

Source: Wall Street Research and Capital IQ
Note: nm signifies negative value or value of >99



Public Financial Management Solutions Sectors
Common Stock Comparison (cont.)

Company Name

Guidewire Software
Clearwater Analytics
ACI| Worldwide

Q2 Holdings

Allkami

nCingo

Intapp
Blend Labs

Price

$14956
23.65
41.01
47.30
15.67
14.98
25.69
1.70

% MTD % LTM
03/31/26 Change High

VERTICALLY FOCUSED SOFTWARE - FINANCIAL SERVICES

3%

1

£
(2)
(5)
{7

55 %

g7
71
49
49
44
43
38

Market
Value

($ mm)

$12,670
7,071
4,174
2,952
1,668
1719
2,090
437

Enterprise
Value

{$ mm)

$12,456
7,850
4,843
2,865
1,937
1,922
1,921
530

FINANCIAL
TECHNOLOGY

PARTNERS

P/E/G

3.2x

1.7
na
na
na

1.2

na

Multiples Growth Rates Margins
Price / Earnings EV /EBITDA  EV / Revenue Revenue EPS EBITDA
CY26E CY27E CY26ECY27E CY26ECY27E CY26E CY27E LT CY24ECY27E CY 24E
40.4 x 30.8 x 35.1x Z7Tx 81x 7.0x 15 % 16% 13% 23% %
34.0 26.6 237 19.2 8.3 7.0 29 18 20 35 37
12.3 10.8 9.0 8.3 2.6 24 7 7 na 29 29
16.1 14.2 12.6 107 3.3 3.0 10 10 na 26 28
193 14.2 20.2 14.6 G 3.1 19 17 na 18 21
14.6 1.9 1.5 9.8 3.0 27 8 9 13 26 28
nm nm 15.0 12.6 3.2 28 12 13 29 21 22
23.0 13.9 22.8 15.8 3.9 34 10 14 20 17 22

193 x

142 x
17.5

176 x
18.7

13.6 x
14.8

3.0x
3.9

1%
14

14 %
13

20 %
19

25 %
24

1.1

VERTICALLY FOCUSED SOFTWARE - OTHER

Autodesk
Tyler Technologies

Procore Technologies

AppFolio
Blackbaud
EverCommerce
GLOO Holdings

i3 Verticals

$239.40
342.38
57.00
157.82
38.61
11.43
4.81
2238

73%

35
69
48
52
79
48
b6

$50,513
14,755
8,646
5,683
1,748
2,048
383

494

$50,650
14,300
7,957
5470
2,828
2460
el
586

19.3 x
Z7.3
316
24.1
7.4
16.5
mm
19.1

193 x
20.8

17.0x
241
25.3
19.8
6.6
14.8
a3y
17.4

174 x
17.9

15.3 x
19.3
214
17.3
65
13.2
mrm
8.8

153 x
145

13.6x
17.0
17.2
14.0
6.2
12.2
an.z
8.2

13.8 x
163

6.2 %
5.7
5.3
4.9
2.4
4.0
5.0
25

56x
5.2
47
4.2
23
37
34
24

4.0 x
3.9

13 %

11 %
21

10 %
10
13
17

49
&

10 %
14

20 %
16
na
na
na
20
na

0

18 %
14

41 %
29
25
28
37
30
nm

29

29 %
31

M %
30

30
37
31

29

30 %
29

1.0x
1.8
na

na

Source: Wall Street Research and Capital 1Q
Note: nm signifies negative value or value of >99



Public Financial Management Solutions Sectors
Common Stock Comparison (cont.)

Company Name

Price % MTD % LTM
03/31/26 Change High

DIVERSIFIED ENTERPRISE SOLUTIONS

Microsoft Corporation
Cracle Corporation
1BM

SAP

ServiceNow

Workday

Technology One
TOTVYS S.A.

Kingdee

SALES & MARKETING SOFTWARE
Salesforce
HubSpot
The Trade Desk
Pegasystems
Braze
Freshwaorks
Serinklr
Amplitude
Yext
Sprout Social

$370.17 6% 67 %
147.11 1 43
242.39 1 75

16938 (14) 54
104.55 (3) 49
129.92 {3) a7
18.42 3 63
670 (8 72
1.09  (15) 45

$186.67 A% 63%
244.10 (8 36
22.69 {5) 25
42.56 3) 62

23.61 24 63
8.03 3 50
6.00 3 64
6.82 7 a7
3.ed (32 42
570 (12 22

(4% 48%

Market
Value

{$ mm)

$2748,745

426,971
228,180
197,757
109,359
33,396
6,056
3,936
3,867

$172,352
12,874
10,800
7,398
2,679
2,282
1,493
934

474

339

Enterprise
Value

{$ mm)

$ 2782561
555,514
278,483
195,742
105,478

31,774
5,874
4,010
3429

$180,498
11,432
9,933
7,048
2,350
1,543
1,037
751

498

299

FINANCIAL
TECHNOLOGY

PARTNERS

Multiples Growth Rates Margins

Price / Earnings EV/EBITDA  EV/ Revenue Revenue EPS EBITDA P/E/G

CY26E CY27E CY26ECY27E CY26ECY27E CY26E CY27E LT CY 26ECY 27E CY 24E

211 x 18.2 130 11.1x 7.9x 6.8 x 15 % 16 % 14 % 60 % 61 % 1.5x
20.3 16.3 13.5 10.3 7.3 5.3 25 39 20 54 31 1.0
19.6 18.1 13.9 128 3.9 37 5 5 7 28 29 3.0
20.3 17.2 13.0 11.2 4.2 3.7 g 13 17 33 33 1.2
25.1 20.8 18.5 15.3 6.6 5.6 20 18 25 36 36 1.0
124 104 9.0 7.7 3.0 27 12 11 23 33 35 0.5
525 46.3 28.1 23.2 124 10.5 15 19 17 44 45 3.1
19.1 15.7 10.2 8.4 27 23 35 17 24 27 e 0.8
62.1 36.7 233 16.6 3.0 26 13 15 na 13 16 na

203 x
28.0

141 x
19.6
11.0
15.7
37.3
14.0
125
61.8
6.7
6.2

141 x

184 x
22.2

12.5x
16.0
55
14.0
24.0
11.6
11.1
39.8
3.5
4.6

125 x

135x 11.2x

15.8

9.9x
13.0
7.5
11.4
273
7.6
6.1
40.0
4.4
4.4

12.9

8.3 x
107
6.6
9.9
17.8
6.2
5.6
25.1
3.8
3.3

4.2 x
57

3.9x
3.1
3.0
35
2.6
1.6
1.2
1.9
1.1
0.6

3.7 x

48

3.6x
27
27
3.2
23
1.4
1.1
1.7
1.1
0.6

2.0 x

15%
17

11 %
18
13
14
20
14

15
2
8

13%

16 %
17

10 %
16
12
12
17
14

14
2
8

12%

19 %
18

28 %

33% 35% 11 x
36 37 15

39% 38 % 0.8 x
24 25 0.6
40 41 0.6
31 32 na
10 13 1.2
21 23 0.5
19 20 na
5 7 11
25 28 25
14 17 0.2

Source: Wall Street Research and Capital IQ
Note: nm signifies negative value or value of >99

4 47

19.9

15.2

13.2

12

1

26



FINANCIAL

Public Financial Management Solutions Sectors

Common Stock Comparison (cont.) PARTNERS

TECHNOLOGY

Market  Enterprise Multiples Growth Rates Margins
Price % MTD % LTM Value Value Price / Earnings EV/EBITDA  EV/ Revenue Revenue EPS EBITDA P/E/G
Company Name 03/31/26 Change High ($ mm) ($ mm) CY25E CY27E CY26ECY27E CY246ECY27E CY28E CY27E LT CY 26E CY 27E CY 26E
BUSINESS INTELLIGENCE SOLUTIONS
Palantir Technologies $146.28 7% 70% $370,783 $363,936 A 78.6x 85.9x 59.2x 50.1x 35.0x 62 % 43% 46% 58% 59% na
Open Text 2224 (10 56 5,540 10,860 5.3 4.8 5.9 5.6 2.1 20 1 2 5 35 37 1.1
Dynatrace 36.98 & &4 11,056 9,954 204 17.3 14.7 12.2 4.5 3.9 15 14 17 30 32 1.2
Elastic 49.99 ) 52 5,183 4527 18.7 15.7 13.6 107 24 2.1 14 14 20 17 19 0.9
Zoominfo 5.98 3] 48 1782 3170 5.4 5.1 6.3 6.1 25 24 1 3 5 40 40 1.2
Teradata 2563 (19 &1 2423 2487 9.8 g.1 5.4 5.3 1.5 1.5 i 2 5 28 28 2.0
PagerDuty 6.21 12) 34 525 486 4.9 4.5 3.5 34 1.0 1.0 0 2 7 28 28 0.7
Demo 3.06  (15) 17 132 226 765 225 8.5 5.9 0.7 0.7 1 4 na 11 11 na

(7Y% 54% 9.8 x 2.1 x 64x 6.0x 29% 30%

@ 50 201 113 177 135 k)| 32

COLLABORATICN / PRODUCTIVITY SCLUTIONS

Adobe $243.08 % 57% $ 98,253 $98,024 10.3 x 9.2x 79x  Tdx 3.8x 35x 10 % 9% 13% 8% 47 % 0.8 x
Atlassian 68.25 )] 28 18,001 17,650 134 11.5 9.5 8.0 2.6 2.2 20 17 19 27 e 0.7
DecuSign 47.41 5 50 9,218 8,536 10.7 9.4 6.9 6.8 24 it 8 8 25 35 34 0.4
Dropbox 2272 9 70 5422 7,971 7.6 67 7.0 7.0 3.2 3.2 i i 7 45 46 1.1
Wix.com 90.07 28 47 5,252 5,658 14.5 11.3 15.2 11.8 25 i 15 13 21 16 18 0.7
UiPath 11.10 3 56 5,887 4,496 13.9 124 10.5 9.1 2.6 24 g 8 31 24 26 0.4
Box 23.64 0 &1 3,278 3,853 15.0 127 9.7 8.6 3.0 28 8 8 (17) 31 32 nm
Monday.com 69.11 (5 22 3,509 202 17.1 13.7 10.8 7.5 14 1.2 18 17 na 13 16 na
Asana 640 (10 34 1,536 1,351 17.5 14.0 i 103 1.6 1.5 8 g na 12 14 na
ATOSS Software SE g7.63 (14) 31 1,394 1,261 23.9 204 14.2 123 5.1 4.5 14 14 g 36 36 2.6

(6% 51% 142 x 120x 104 x 83x 23 x ? % 9 % 29% 30%

4] 48 144 121 105 8.9 2.6 1 10 29 30

Source: Wall Street Research and Capital 1Q
Note: nm signifies negative value or value of >99; mean/median formulas exclude companies without both ‘26 and ‘27 multiples



Public Financial Management Solutions Sectors
Common Stock Comparison (cont.)

Company Name

Shopify

Samsara

Manhattan Associates
Kinaxis

SPS Commerce
Lightspeed Commerce
BigCommerce Holdings

Price

$118.62
31.69
13312
100.58
55.67
8.91
2.687

% MTD % LTM
03/31/26 Change High

SUPPLY CHAIN / COMMERCE / LOGISTICS

(2%
10
(2
6
{n
in
i4)
(1%
1

65 %
65
54
66
36
63
45

63 %
56

Market
Value

{$ mm)

$154,694
18,544
71,967
2788
2,082
1,224
219

Enterprise
Value

($ mm)

$149,035
17,783
7,699
251
1,937
765
244

FINANCIAL
TECHNOLOGY

PARTNERS

Multiples Growth Rates Margins
Price / Earnings EV /EBITDA  EV/ Revenue Revenue EPS EBITDA
CY26E CY27E CY286ECY27E CY26ECY27E CY26E CY27E LT  CY 26E CY 27E
64.9 x 51.6x 547 x 41T x 10.2 x 8.3x 27 % 23 % 31 % 19 % 20 %
46.6 37.4 43.8 34.0 9.0 7.5 22 20 (8) 21 22
25.5 22.6 19.0 17.2 6.7 6.2 & 9 na 35 38
237 19.8 15.6 13.3 4.0 3.6 15 12 13 26 2
124 11.0 7.4 6.5 24 23 7 7 na 33 35
14.5 1.5 8.8 6.3 0.6 0.5 1 ? 20 7 ?
6.4 6.0 5.1 4.8 0.7 0.7 4 5 25 14 14

23.7 x
27.7

19.8 x
22.8

156 x 133 x

221

17.7

3.6 x
41

1%
13

? %
12

20 %
16

21 %
22

P/E/G
CY 26E

2.1 x
nrm

SECURITY / RISK MANAGEMENT
CrowdStrike
Cloudflare
Fortinet
Zscaler

Gen Digital (formerly Norton Lifel

Check Paint Software
Okta

SentinelCne

Qualys

Varonis Systems
Tenable Heldings
Rapid?

Mitek Systems
AuthlD

$390.41
206.34
81.72
140.29
18.83
142.85
78.71
12.88
87.85
21.47
16.92
5.51
13.50
1.30

12)
1)
@
(22)
(6)%

69 %
79
75
42
58
61
62
60
57
34
47
20
86
14

59 %
55

$ 99,366
73772
60,719
22,557
11,405
15,095
13,923

4,439
3,134
2522
1,949
363
612
20

$ 95,000
73189
58,199
20,911
19,263
14,087
11,821

3,825
2,740
2122
1,964
857
584
15

80.4 x
nm
274
33.1
6.8
13.7
20.8
38.0
11.9
nm
9.0
3.5
11.9

na

13.7 x
233

63.3x
nm
247
Z7.8
6.1
124
18.6
7.0
11.0
51.8
8.1
3.5
10.2

na

124 x
19.3

54.5 x
nm
211
21.4
ot
1.8
14.2
28.5
8.5
nm
7.4
6.3
10.0

na

423 x
895
18.9
17.1
6.9
1.1
124
18.7
8.0
357
6.6
5.9
8.8

na

11.8x 111 x

174

14.2

161 x

26.1
7.7
5.8
3.8
4.9
3.7
3.2
3.8
2.9
1.8
1.0
3.0

na

3.8 x
6.4

13.2x

205
6.9
4.8
3.5
4.6
34
27
3.5
25
1.7
1.0
27

na

35 x
5.5

23 %
29
12
21

o

20

17
7
2
&

na

9 %
13

22 %

11
19

18

18
7

8

na

? %
12

26 %
37
14
23
14

1é
nm

na
na
32
na
na

16 %
20

30 %
22
36

51
41
26
11
44

25
16
30

na

27 %
28

31 %
23
37
28
51
4

14
44

26
17
&l

na

31 x
na
2.0
1.4
0.5
2.3
1.3
na
1.6
na
na
0.1
na
na

Source: Wall Street Research and Capital 1Q

(4)

Note: nm signifies negative value or value of >99; mean/median formulas exclude companies without both ‘26 and ‘27 multiples
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Financial Management Solutions IPOs ey

TECHNOLOGY

U.S. FinTech IPO Tracker PARTNERS

Amount Current i For more details on FinTech
Filing Date IPO Date Company Raised IP.O Cur'r ent Market Cap Total TransaFtlon . . .
($ in mm) Price Price ($ in mm) Return Profile IPO activity, please view our
continually updated, in-depth
09/19/25 10/29/25 $923 $25.00 $13.24 $3,293 (47%) [ VIEW | .
NAVAN § — IPO Infographic
06/28/24 07/23/24 @ onestream 490 20.00 24.00 5,900 20%
10/15/21 11/10/21 Expensify 263 27.00 0.87 81 (97%)
08/27/21 10/13/21 avidxchange M 660 25.00 10.00 2,200 (60%)
04/23/21 07/21/21 PayEOr @ 426 23.00 2250 4,218 2%)
-
06/04/21 06/30/21 273 26.00 25.69 2,090 1% = 1) On October 15, 2025, TPG in
]ntqpp (1%) ! partnership with Corpay closed its
acquisition of AvidXchange for
04/30/21 05/26/21 Paymentus 210 21.00 25.40 3,251 21% $10.00 per share valuing the
Company at $2.2 billion
03/25/21 04/21/21 m Path’ 1,338 56.00 11.10 5,887 (80%) 2 OnApril 14, 2025, Paychex
completed its acquisition of Paycor
) ) in an all-cash transaction for $22.50
07/02/20 07/29/20 Z'VERTEX 402 19.00 11.89 1,896 (37%) per share, representing an
enterprise value of approximately
06/09/20 07/01/20 dun& bradstreet 3) 1,700 22.00 9.15 4,100 (58%) $4.1 billion
) ) 3)  On August 26, 2025, Clearlake
e e °
11/15/19 12/12/19 Bill 223 22.00 38.30 3,790 74% e oo do qaion
share
09/14/18 10/12/18 A‘na plan @) 264 17.00 66.00 10,051 288% 4)  On June 22, 2022, Thoma Bravo
Comp_let_ed its $10.7 billion
05/11/18 06/15/18 LMvalara @ 180 24.00 93.50 8,692 290% acquisition of Anaplan
5)  On October 19, 2022, Vista Equity
03/26/18 04/26/18 dayforce 462 22.00 70.00 11,500 % Partners closed its $8.4 billion
(formérly Ceridian) © ) ’ ‘ 218% acquisition of Avalara
- . o 6) On February 4, 2026, Thoma Bravo
03/20/18 04/26/18 DOCUSIQI’\ 629 29.00 47.41 9,218 63% completed ks take private of
Daytorce for $70 per share in an all-
cash transaction with an enterprise
03/16/18 04/12/18 Zzuora » 154 20.00 10.00 1,733 (50%) value of $12.3 billion :
7) On Feb 14, 2025, GIC completed
09/30/16 10/28/16 ¥ BLACKLINE 146 18.00 37.00 2,204 106% its $1.7 bilion acquisition e
vu, for $10 per share
09/08/16 10/06/16 %;wcoupa ®) 133 18.00 81.00 6,742 350% 8 On Feb. 23, 2023, Thoma Bravo
completed its $8 billion acquisition
04/17/15 06/26/15 appfoho 74 12.00 157.82 5,683 1215% of Coupa

Source: FT Partners’ Proprietary Transaction Database, Capital IQ
Note: Prices updated as of March 31, 2026. List does not include IPOs that raise less than $30 mm.


https://finte.ch/FTIPOInfographic
http://finte.ch/2eo4Bvy
https://finte.ch/ZuoraIPO
https://finte.ch/BlackLineIPO
https://finte.ch/Ceridian
https://finte.ch/DocuSign
https://finte.ch/Zuora
https://finte.ch/BILLIPO
https://finte.ch/DBIPO
https://finte.ch/VertexIPO
https://finte.ch/PaymentusIPO
https://finte.ch/Intapp
https://finte.ch/ExpensifyIPO
https://finte.ch/AvalaraIPO
https://finte.ch/AnaplanIPO
https://finte.ch/FTIPOInfographic
https://finte.ch/FTIPOInfographic
https://finte.ch/FTIPOInfographic
https://finte.ch/OneStreamIPO
https://finte.ch/NavanIPO
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FINANCIAL

FT Partners’ Monthly Deal Activity Insights

Financial Management Solutions Financing Statistics

TECHNOLOGY

PARTNERS

Monthly Financing Volume and Deal Count

Average Deal Count Per Month: 56

(S in millions) I DollarVolume = Deal Count

$6 28
77 73

$4

$0.9

$ $08 K o

0.7

. e e b L T 1] el ] R ] o BT
0

Mar-24  Apr-24 May-24 Jun-24  Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26

Annual Financing Volume and Deal Count Selected Largest Financings in 2026

(S in millions) B DollarVolume = Deal Count

840 Company Amount ($ in mm) Description Country
670
670 Accounting and financial
@ Pennylane $205 . France
SV_ automation
fray ; ESG and compliance
@ osapiens 100 management Germany
Revenue and deal
145 - 100 management USA
. Al agent platform for
$15.2 $13.0 S148 e Basis 100 accountants USA
y $9.2 $2.0
I— rogo 75 Al-powered financial analysis USA

2020 2021 2022 2023 2024 2025 2026

View More Data in FT Partners’ Quarterly FinTech Insights & Annual Almanacs

Source: FT Partners’ Proprietary FinTech Transaction Database

Financing totals represents private company equity financing only; Volume includes announced dollar amounts only; Number of transactions includes deals w/ announced & unannounced volumes


https://www.ftpartners.com/fintech-research/almanac

FT Partners’ Monthly Deal Activity Insights

Financial Management Solutions M&A Statistics

Monthly M&A Volume and Deal Count

FINANCIAL
TECHNOLOGY

PARTNERS

Average Deal Count Per Month:

($ in millions) I Dollar Volume Deal Count
$16,000 51 55
$13,932
$14,000 47
39 38
$12,000 36 35 34 34 30
10,000 29
® 27 25 23 26 ﬂ
$8,000 20
56,000 $5,096 25
54,000 $2,589 $2,119 !
$2,000 $5124 . $1,358 .
' $663 $738 . $722 $127 $2,668
50 . —— — — 00 524 T
Mar-24 Apr-24 May-24 Jun-24  Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26
Annual M&A Volume and Deal Count Selected M&A Deals in 2026
(8 in millions) B Dollar Volume Deal Count AT
$100 362 376 Target Buyer (8 in mm) Target Country
301 onestream b+4
380 078 D Hg $6,400 USA
360 e 234 3 Brex Capital Ol 5,150 USA
$40 SKUBRA REPAY 372 Canada
78
520 $26.3 $35 Bridg PAR 30 USA
|
$0 % SION BILT K 30 USA
2020 2021 2022 2023 2024 2025 2026

Source: FT Partners’ Proprietary FinTech Transaction Database

View More Data in FT Partners’ Quarterly FinTech Insights & Annual Almanacs

M&A volume includes announced dollar amounts only; Number of transactions includes deals w/ announced & unannounced volumes


https://www.ftpartners.com/fintech-research/almanac
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Financial Management Solutions Sector M&A
TECHNOLOGY
Selected Large / Significant M&A Transactions in the Last Two Years PARTNERS
MERGERS & ACQUISITIONS
. . Amount . .
Announced Date Transaction Overview Company Selected Buyers / Investors ($mm) Transaction Profile

08/21/25 nggabﬁravo has Agreed to Acquire Majority Stake in Dayforce Valuing the Company at Dayforce Thoma Bravo; Abu Dhabi Investment Authority $12,300 VIEW
03/24/25 Clearlake Capital Group Has Agreed to Acquire Dun and Bradstreet Valuing the Dun and Bradstreet Clearlake Capital Group 7,700

Company at $7.7 bn
01/06/26 Hg Capital has Agreed to Acquire Majority Stake in OneStream for $6.4 bn OneStream Software Hg Capital; General Atlantic; Tidemark Capital 6,400 VIEW
03/31/25 A Consortium Including Flrst Kraft and EQT Have Agreed to Acquire Fortnox Valuing Fortnox First Kraft; EQT Group 5,500

The Company at Approximately $5.5 bn
01/22/26 gap[ta[ .One Financial Corp. has Agreed to Acquire Brex Valuing the Company at Brex Capital One Financial Corp. 5,150

pproximately $5.2 bn

01/07/25 Paychex Has Agreed to Acquire Paycor Valuing Company at $4.1 bn Paycor Paychex 4,100 VIEW
05/23/24 ggzsiijt:rn Fund Has Agreed to Acquire AuditBoard at an Estimated Enterprise Value of AuditBoard Hg Saturn Fund 3,000
04/02/24 EQT Partners Has Agreed To Acquire Avetta for an Estimated Enterpise Value of $3 bn Avetta EQT Partners 3,000
05/30/24 KKR Has Agreed To Acquire Majority Stake in Agiloft Valuing the Company at $3 bn Agiloft KKR Tech Growth; FTV Capital; JMI Equity 3,000
08/13/24 Vista Equity Partners Acquires JAGGAER JAGGAER Vista Equity Partners 3,000
07/28/25 EQT Group and CPP Investments have Agreed to Acquire NEOGOV for $3bn NEOGOV CPP Investments; EQT Group 3,000
06/24/25 Xero Has Agreed to Acquire Melio for up to $3 bn Melio Xero 3,000
05/06/25 gzorzpz)r/1 and TPG Capital have Agreed to Acquire AvidXchange Valuing the Company at AvidXchange TPG Capital; Corpay 2,200 VIEW
09/19/24 Bridgepoint and General Atlantic Have Agreed To Acquire Esker Software for Esker Software General Atlantic; Bridgepoint; Management 1,800

Approximately $1.8 bn

Government of Singapore Investment Corporation and Silver Lake Has Agreed to Silver Lake; Government of Singapore Investment VIEW
10/17/24 Acquire Zuora at an Estimated Enterprise Value of $1.7 bn Zuora Corporation 1.700 -7
04/15/24 Apax Partners Has Agreed To Acquire Zellis Valued at $1.6 bn Zellis Apax Partners 1,550 VIEW
09/22/25 Thoma Bravo has Agreed to Acquire PROS Valuing the Company at $1.4 bn PROS Thoma Bravo Discover Fund 1,400
05/02/24 Permira Acquires Majority Stake in BioCatch Valuing the Company at $1.3 bn BioCatch Permira 1,300 VIEW
05/06/24 DoorDash to Acquire SevenRooms for $1.2 billion SevenRooms DoorDash 1,200 VIEW
05/28/25 Acrisure Acquires Heartland Payroll Solutions for $1.1 billion Heartland Payroll Solutions Acrisure 1,100

Source: FT Partners’ Proprietary Transaction Database. All transactions converted to U.S. dollars
Note: Represents transactions from the trailing 24 months


https://finte.ch/Zellis
https://finte.ch/BioCatchPermira
https://finte.ch/ZuoraSilverLake
https://finte.ch/Paycor
https://finte.ch/AvidTPG
https://finte.ch/XeroMelio
https://finte.ch/Dayforce
https://finte.ch/OneStreamHg
https://finte.ch/SevenRooms

FINANCIAL

Financial Management Solutions Sector M&A
Highlighted Recent M&A Transactions PARTNERS

MERGERS & ACQUISITIONS

Date Acquirer / Target Value ($ mm) Comments

* 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

* REPAY (NASDAQ:RPAY) 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
R E p Y payments for clients, while enhancing the overall experience for consumers and businesses

03/30/26 $372 ¢ On March 30, 2026, KUBRA announced that it had entered into a definitive agreement to be acquired by REPAY for

EKUBRA . approximately $372 million

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

VIEW TRANSACTION o . ‘ ‘ .
PROFILE * 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

¢ Junois a U.S.-based software company that provides a platform to manage travel expenses for non-employees,
including receipt verification and reimbursement processing

ra m p J * Ramp is a New York-based financial operations software company that provides tools for payments, corporate cards,
03/16/26 expense management, procurement, travel booking, and automated accounting to help businesses manage spending
na

and financial workflows
Juno ¢ On March 16, 2026, Ramp announced the acquisition of Juno for an undisclosed amount

* The acquisition will enable Ramp to build a comprehensive travel solution for businesses, integrating guest and
employee travel into a unified platform and enhancing its broader financial operations ecosystem

* Sionis a New Jersey-based software company that provides tools for travel advisors to manage commission tracking

B I I_ I E and payment reconciliation processes

* Biltis a New York-based membership and payments platform that allows users to earn and use rewards on housing
03/11/26 p) 30 payments, while providing related lifestyle benefits and tools for partners to manage resident engagement
/6 S lON * On March 11, 2026, Bilt announced the acquisition of Sion for $30 million marking its second acquisition within a year

* Following the acquisition, Bilt will use Sion’s technology to expand its travel ecosystem, improve tools for travel
advisors, and enhance the overall travel experience available to its members

Source: Company Website, Company Press Release, FT Partners’ Proprietary Transaction Database


https://finte.ch/KUBRA

FINANCIAL

Financial Management Solutions Sector M&A
Highlighted Recent M&A Transactions (cont.) PARTNERS

MERGERS & ACQUISITIONS

Date Acquirer / Target Value ($ mm) Comments

* HRSoft provides compensation management software that supports enterprises in designing and managing pay
programs, enabling workflow automation, governance, and compliance across complex structures, including merit,
bonus, equity, and carried interest plans

* Gryphon Investors is a San Francisco-based middle-market private investment firm, with over $10 billion in assets

GRYPHON under management, investing across Business Services, Consumer, Healthcare, Industrial Growth, Software, and
03/03/26 nrmerene na Technology Solutions & Services sectors
i ¢ On March 3, 2026, Gryphon Investors agreed to acquire majority stake in HRSoft from Bow River Capital's Growth

Equity Team
HRSoft [ oTem N o
quisition will accelerate product innovation (including Al), expand vertical capabilities - especially in financial
services -and scale go-to-market efforts, enabling the Company to better manage growing global compensation

complexity

* AtDatais a New York-based provider of email identity and intelligence solutions, delivering real-time email verification
and fraud prevention signals powered by a large-scale proprietary activity network

.. - . * Experian is an Ireland-based global data and technology Company providing credit, identity, fraud, analytics, and
02/23/26 ..eXpenCInw decisioning solutions across financial services, healthcare, automotive, and other industries
na
* On February 23, 2026, Experian announced its agreement to acquire AtData for an undisclosed amount
@) A D * Following the acquisition, the Company will integrate AtData’s real-time email intelligence and identity signals into its
‘HLJEMMEEE broader data, analytics, and decisioning platforms to strengthen digital identity, authentication, and fraud prevention
capabilities
* MaisMei is a Brazil-based provider of a mobile-first compliance and business management platform for Individual
Micro Entrepreneurs (MEls), serving customers with tools for tax filing, regulatory reporting, accounting, and day-to-
day operations
° VISMA * Visma is a Norway-based provider of mission-critical business software for SMBs and the public sector, serving more
02/11/26 na than 2 million customers across Europe and Latin America
':. maismel * On February 11, 2026, Visma announced its agreement to acquire MaisMei for an undisclosed amount

* Following the acquisition, the Company will integrate MaisMei’s compliance platform with its existing Brazilian
portfolio, including Conta Azul, to create a unified pathway supporting micro-entrepreneurs from initial compliance
needs through scalable ERP and financial management solutions

Source: FT Partners’ Proprietary Transaction Database



Financial Management Solutions Sector M&A

Selected Recent M&A Transactions

MERGERS & ACQUISITIONS

Announced Date

03/31/26
03/31/26
03/31/26
03/30/26
03/26/26
03/25/26
03/19/26
03/19/26
03/18/26
03/17/26
03/17/26
03/16/26
03/12/26
03/12/26
03/11/26
03/10/26
03/06/26
03/04/26
03/03/26
03/03/26
03/03/26
03/03/26

03/02/26

Transaction Overview

Accel-KKR Acquires Majority Stake in AccessPay
Allshares has Agreed to Acquire Amalia.io
DaySmart Acquires Slick

Repay has Agreed to Acquire KUBRA for Approximately $372 mm
Allvia Acquires HR Pals

Pepper Acquires Alima

PairSoft Acquires Nimbello

Viventium Acquires Perks4Care

RecVue Acquires AiVidens

Cisbox Acquires Millum

Auvenir's Management Acquires Auvenir

Ramp Financial Acquires Juno Global

S&P Global Acquires Drift Al

Rogo Acquires Offset

Bilt Acquires Sion for $30 mm

OakNorth Acquires Monite

Goldman Sachs Asset Management has Agreed to Acquire Majority Stake in Schellman & Co.

Ryan Acquires Hucke and Associate

Broadstone Corporate Benefits has Agreed to Acquire Rockstead
Carta Acquires ListAlpha

Xendoo Acquires Botkeeper Infinite

Gryphon Investors Acquires Majority Stake in HRsoft

ECI Software Solutions Acquires Drypowder

Source: FT Partners’ Proprietary Transaction Database. All transactions converted to U.S. dollars

Note: Bolded transactions are profiled on the previous pages

AccessPay
Amalia.io

Slick

KUBRA

HR Pals

Alima

Nimbello
Perks4Care
AiVidens

Millum
Streamworks Tech
Juno Global

Drift Al

Offset

Sion

Monite

Schellman & Co.
Hucke and Associates
Rockstead
ListAlpha
Botkeeper Infinite
HRsoft

Drypowder

Company

Selected Buyers / Investors

Accel-KKR
Allshares

DaySmart Software
Repay

Allvia

Pepper

PairSoft

Viventium Software
Recvue

Cisbox

Peter Myers; Neeraj Sharma; Tim Parker

Ramp Financial

S&P Global

Rogo

Bilt Rewards

OakNorth

Goldman Sachs Asset Management
Ryan

Broadstone Corporate Benefits
Carta

Xendoo

Gryphon Investors

ECi Software Solutions

FINANCIAL
TECHNOLOGY

PARTNERS

Amount

(Smm)
na
na
na

$372
na
na
na
na
na
na
na
na
na
na
30
na
na
na
na
na
na
na

na



Financial Management Solutions Sector M&A
Selected Recent M&A Transactions

MERGERS & ACQUISITIONS

Announced Date

03/02/26
03/02/26
02/23/26
02/19/26
02/19/26
02/18/26
02/17/26
02/13/26
02/11/26
02/11/26
02/11/26
02/10/26
02/10/26
02/10/26
02/09/26
02/06/26
02/04/26
02/03/26
02/03/26
02/03/26
02/02/26
01/29/26

01/27/26

Transaction Overview

Avalara Acquires Versori

Xeinadin Acquires The Accountancy Cloud
Experian Acquires AtData

CUBE Acquires 4CRisk.ai

Finovifi Acquires Turner Software Technologies
EG has Agreed to Acquire HR & Payroll Business of TietoEVRY
Mayday Acquires Easy Month End

Money Forward has Agreed to Acquire AKASHI
Options has Agreed to Acquire Crossvale
Serrala Acquires Cevinio

Visma Acquires MaisMei

Singletrack Acquires Mediasterling

Korea Exchange Acquires 67% stake in FairLabs Valuing the Company at $6.9 mm

HR Path Acquires Lumi

Dcycle Acquires ESG-X

UiPath Acquires WorkFusion

Trompo Capital Acquires Nubarium
RiskConcile Acquires SOF

Vena Solutions has Agreed to Acquire Acterys
Banyan Software Acquires Gini

Conga Acquires B2B business of PROS

KEV Group Acquires ebase

ACES Quality Management Acquires BaseCap

Source: FT Partners’ Proprietary Transaction Database. All transactions converted to U.S. dollars

Note: Bolded transactions are profiled on the previous pages

Versori
The Accountancy Cloud
AtData

4CRisk.ai

Company

Turner Software Technologies

HR & Payroll Business of TietoEVRY

Easy Month End
AKASHI
Crossvale
Cevinio
MaisMei
Mediasterling
FairLabs

Lumi

ESG-X
WorkFusion
Nubarium

SOF

Managility

Gini

B2B business of PROS
ebase

BaseCap

Selected Buyers / Investors

Avalara
Xeinadin Group
Experian

CUBE

Finovifi

EG

Mayday

Money Forward
Options; Vitruvian Partners
Serrala

Visma
Singletrack
Korea Exchange
HR Path

Dcycle

UiPath

Trompo Capital
RiskConcile
Vena Solutions
Banyan Software
Conga

KEV Group

ACES Quality Management

FINANCIAL
TECHNOLOGY

PARTNERS

Amount

(Smm)
na
na
na
na
na
na
na
na
na
na
na
na
$7
na
na
na
na
na
na
na
na
na

na



Financial Management Solutions Market Analysis
FinTech SPAC Merger Tracker

# of FinTech
SPAC Mergers

2026 YD || 3
2025 [ 17
2024 | 5

2023 | 5

2022 [ 14
2021 [ 28

FinTech SPAC

Merger Volume
($in bn)

2026 YTD  $1.3
2025 ] $28.5
2024 | $5.8
2023 | $2.7

2022 | $11.3

2021 [l s116.4

Source: FT Partners’ Proprietary Transaction Database

Announce
Date

03/16/26

01/23/26

01/13/26

11/24/25

11/14/25

10/28/25

10/22/25

10/20/25

10/02/25

09/08/25

09/08/25

08/25/25

08/06/25

07/21/25

07/21/25

07/17/25

Target Company

et
et

#= OLD GLORY BANK

Teamshares™

& SECURITIZE

cy
BE

AVALANCHE

CoinShares

s COMM

"RUMP MEDIA GROU

RO STRATEGY.

PARATAXIS

STABLECOINX INC.
The Ether Machine

3STR

SPAC

¢ NEW PROVIDENCE, Acquisition
Corp. 11l

¢

LAKE SUPERIOR

Digital Asset Acquisition Corporation

SOULPOWER INVESTORS

ACaUISITION EoR

CANTOR Equity Partners Il

Mercer Park Opportunities|

%

Armada .-\mui;iliun( orp. 11
Vine Hill Capital
MLAC
Investment Corp.
Vine Hill
Partners
aliy

A o
wansmoce  Chain Bridge |

Yorkville Acquisition Corp.

SilverBox Corp IV

SILVERBOX

TLGY
Dynamix®

CANTOR Equity Partners |

Note: Special Purpose Acquisition Company (“SPAC”) mergers allow the target FinTech companies to go public through a reverse merger structure

Announced

Deal Value
($ in mm)

$750

300

250

8,100

746

1,362

876

1,436

592

921

50

1,420

393

393

1,700

4,800

Deal Status

Announced

Announced

Announced

Announced

Announced

Announced

Announced

Announced

Announced

Announced

Announced

Announced

Announced

Announced

Announced

Announced

Exchange /

Ticker

NASDAQ: NPACU

NASDAQ: LKSPU

NASDAQ: DAAQ

NYSE: SOUL

NASDAQ: TMS

NASDAQ: CEPT

TSX: SPAC.U

NASDAQ: XRPN

NASDAQ: MLAC

OTC: CBRRF

NASDAQ: vCIC

NASDAQ: YORK

NYSE: SBXD

OTCPK:TLGY.F

NASDAQ: DYNX

NASDAQ: CEPO

FinTech Sector

Crypto & Blockchain

Wealth & Cap.
Markets Tech

Banking / Lending
Tech

Banking / Lending
Tech

Wealth & Cap.
Markets Tech

Crypto & Blockchain

Crypto & Blockchain

Crypto & Blockchain

Crypto & Blockchain

Crypto & Blockchain

Real Estate Tech

Crypto & Blockchain

Crypto & Blockchain

Crypto & Blockchain

Crypto & Blockchain

Crypto & Blockchain

Target Country

o
A

mwmw R RRx R ® R E

Be=

mn

USA

Australia

USA

USA

USA

UK

USA

USA

USA

UK

USA

USA

USA

USA

USA

USA

FINANCIAL

TECHNOLOGY
PARTNERS

Transaction
Profile



https://finte.ch/SecuritizeSPAC

Financial Management Solutions Market Analysis e

TECHNOLOGY

FinTech SPAC Merger Tracker (cont.) PARTNERS

Announced i
Announce Exchange / ; Transaction
# of FinTech Date Target Company SPAC D(Zailn\ﬁ,l:;e Deal Status Ticker FinTech Sector Target Country Profile
SPAC Mergers
07/08/25  ReserveOne M3-BRIGADE $1,082 Announced | NASDAQ: MBAVU | Crypto & Blockchain = B USA
2026 ¥TD || 3 06/23/25 = PROCAP e 1,000 Closed NASDAQ: BRR | Crypto & Blockchain | BE= USA
2025 17 o . . .
- 05/19/25 | () aaroy o CATALYST Equity Partners 23 Closed CASE:CPME | Sorking/lending | memm gy
2024 | 5
04/23/25 | TWENTY ONE CANTOR 3,600 Closed NYSE: XXI Crypto & Blockchain | EEE= USA
2023 | 5
2022 [ 14 11/30/24 = AMBER Y 360 Closed NASDAQ: AMBR = Crypto & Blockchain Singapore
o
2001 [ 28 10/07/24  YOUNITED Iris Financial na Closed ENXTAM:RIs | Banking/Lending | it I ponce
07/24/24 % FOLD A Emerald 381 Closed NASDAQ: FLD | Crypto & Blockchain | Z= USA
-
Banking / Lendi . .
06/10/24 Oabay @ Bayview Acquisition Corp. 393 Announced NASDAQ: BAYA T:;'hmg ending WA China
FinTech SPAC S Wealth & Ca [ =]
. p. B=
Merger Volume 02/28/24 V WEDU" SK c::-;.wh Opportunities 4,699 Closed NASDAQ: BULL Markets Tech USA
($ in bn) . Banking / Lending
05/25/23 M/@/neyl—é?org Bridgetown Holdings 342 Closed NASDAQ: MNY | 27 [EZ3 Hong Kong
2026 YTD | $1.3 % VahannaTech Ed Closed NASDAQ: RDZN | InsurTech Indi VIEW
2132 | rzroadzen 765 reurTec e Iz =™
2025 . :
l 328.5 01/30/23 ‘C gheche %" Prime Impact Capital 841 Closed NASDAQ: CCG InsurTech W China
roup °
2024 | $5.8 =
01/06/23 O iCoreConnect FG MERGER CORP. 98 Closed NASDAQ: ICCT Healthcare FinTech == USA
2023 | $2.7
" = . Banking / Lending I .
2022 | $11.3 01/05/23  NWinioisi sios STONESAOGE 500 Closed NASDAQ: FAAS = 20 Indonesia
o ) i ]|
2021 -$116.4 12/22/22 MH FRILANS FINANS S SPAC2 14 Closed NGM: FRILAN Fin. Mgmt. Solutions | Fig Norway
Se . Wealth & Cap.
11/16/22 l“ ATLASCLE AR .@ QUANTUM FINTECH 154 Closed NYSEAM:ATCH Markets Tech BE= UsA

Source: FT Partners’ Proprietary Transaction Database
Note: Special Purpose Acquisition Company (“SPAC”) mergers allow the target FinTech companies to go public through a reverse merger structure


https://finte.ch/Roadzen
https://finte.ch/WebullSPAC
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Financial Management Solutions Sector Financings

Selected Large / Significant Financing Transactions in the Last Two Years

FINANCIAL
TECHNOLOGY

PARTNERS

FINANCINGS

Announced Date

10/29/25
07/03/24
11/20/24
07/30/24
11/11/25
07/23/24

01/02/25

05/09/25

02/06/26
04/08/24
02/11/26
02/04/25
03/26/25
07/22/25

10/16/25

11/17/25

10/15/25
03/24/25
01/20/26

04/22/24

07/29/24

01/28/25

Transaction Overview

Navan Raises $923 mm in its IPO

HR Path Secures Approximately $537 mm in Financing from Ardian

Odoo Secures Approximately $529.1 mm in Financing Led By CapitalG and Sequoia
Capital

Ramp Secures $500 mm in Series E2 Financing Led by ICONIQ
Avalara Secures $500 mm in Financing Led by BlackRock

OneStream Software Raises $490 mm in its IPO

Regnology Secures Approxmately $476 mm in Financing From CPP Credit Investments
and Nordic Capital

Rippling Secures $450 mm in Series G Financing

Fractal Analytics Raises Approximately $312 mm in its IPO

Buyers Edge Platform Secures $425 mm in Financing Led By General Atlantic
Fractal Analytics Raises $312 mm in its IPO

Deel Secures $300 mm in Financing From General Catalyst

Mercury Secures $300 mm in Series C Financing Led By Sequoia Capital
Quavo Secures $300 mm in Financing From Spectrum Equity

Deel Secures $300 mm in Financing Led by Ribbit Capital
Ramp Financial Secures $300 mm in Financing Led by Lightspeed Venture Partners

Vantaca Secures $300 mm in Financing Led by Cove Hill Partners
The Protecht Group Secures $280 mm in Financing From PSG
Pennylane.tech Secures Approximately $205 mm in Series E Financing Led by TCV

Rippling Secures $200 mm in Series F Financing Led By Coatue Management
Altana Secures $200 mm in Series C Financing Led by US Innovative Technology Fund

Perk Secures $200 mm in Series E Financing Led By Atomico and EQT Growth

Source: FT Partners’ Proprietary Transaction Database. All transactions converted to U.S. dollars
Note: Represents transactions from the trailing 24 months

Company

Navan

HR Path
Odoo
Ramp
Avalara
OneStream

Regnology

Rippling

Fractal Analytics
Buyers Edge Platform
Fractal Analytics
Deel

Mercury

Quavo

Deel
Ramp

Vantaca
The Protecht Group

Pennylane
Rippling
Atlana

Perk

Selected Buyers / Investors

Public Market Investors
Ardian

Capital G; Sequoia Capital
ICONIQ; Existing investors
BlackRock

Public Market Investors

CPP Investments; Nordic Capital

Sands Capital Management; West Street Capital Partners; Baillie Gifford; Y
Combinator; Government of Singapore Investment Corporation; Elad Gil;
Undisclosed Investors

Public Market Investors

Blackstone Private Equity; Blackstone; General Atlantic; Morgan Stanley
Tactical Value Investing; John Davie

Public Market Investors

General Catalyst; Undisclosed Investors

Sequoia Capital; Spark Capital; Marathon Management Partners; Coatue
Management; CRV; Andreessen Horowitz

Spectrum Equity

Ribbit Capital
Lightspeed Venture Partners; Glade Brook Capital Partners; Soma Capital;

Pinegrove Venture Partners; Kultura Capital Management; Anti Fund; Alpha
Wave Global; Existing Investors

Cove Hill Partners; JMI Equity

PSG

TCV; Blackstone Growth; Sequoia Capital; DST Global; CapitalG; Meritech
Capital Partners

Dragoneer Investment Group; Greenoaks Capital; Founders Fund; Coatue
Management; Undisclosed Investors

US Innovative Technology Capital; March Capital Partners; Generation
Investment Management; Salesforce Ventures; Friends & Family Capital;
GV; Activate Capital; Floating Point Ventures; OMERS Ventures

Atomico; EQT Growth

Amount

(Smm)
$923
537
530
500
500
490

476
450

312
425
312
300
300
300
300

300

300
280
205

200
200

200

Transaction Profile


https://finte.ch/RipplingSeriesF
https://finte.ch/OneStreamIPO
https://finte.ch/TravelPerk
https://finte.ch/RipplingSeriesG
https://finte.ch/Quavo
https://finte.ch/NavanIPO

FINANCIAL

Financial Management Solutions Sector Financings

TECHNOLOGY

Highlighted Recent Financing Transactions PARTNERS

FINANCINGS

Date Target / Investor(s) Value ($ mm)

SPADE’

03/24/26 Investor(s): Oak HC/FT; Andreessen $40
Horowitz; Gradient Ventures; Flourish
Ventures; NAventures; Y Combinator

wAvtal

03/19/26
Investor(s): S3 Ventures; NJP
Ventures
03/18/26 Investor(s): Insight Partners; 645 24

Ventures; Bramalea Partners; Felicis
Ventures; Pamir Ventures; Prebys
Ventures; SNR

Source: Company Website, Company Press Release, FT Partners’ Proprietary Transaction Database

Comments

Founded in 2021, Spade is a data and Al platform for financial institutions, enabling real-time transformation of raw
transaction data into structured, verified merchant intelligence to power authorization, attribution, analytics, and Al-
driven workflows

Last year, the Company reached 470% YoY revenue growth and processed as many as 1.9 billion transactions daily

On March 24, 2026, Spade announced a $40 million Series B financing led by Oak HC/FT, with participation from
Andreessen Horowitz, Flourish, Gradient, Naventures (National Bank of Canada’s venture arm), and Y Combinator

The Company will use the capital to deepen platform capabilities, expand its team, and scale infrastructure to meet
growing demand from financial institutions and FinTech companies leveraging transaction data for Al initiatives

Spade plans to expand beyond transaction enrichment to build a full payments intelligence platform, enabling
customers to automate mission-critical workflows such as rewards attribution, real-time notifications, and user
segmentation to drive meaningful business impact

Avtal is a developer of digital engagement infrastructure for the debt collection industry, enabling agencies to
modernize consumer communications, self-service payments, and recovery workflows through Al-powered,
compliance-oriented software

On March 19, 2026, the Company announced $24 million in Seed and Series A financing led by S3 Ventures, with
participation from FINTOP Capital, Trust Ventures, Bonfire Ventures, Newtype Ventures, and NJP Ventures

Avtal’s platform is designed to help third-party collection agencies automate payment collection through digital
channels, combining communication tools, payment portals, and compliance capabilities to improve recovery
outcomes and operational efficiency

The Company will use the capital to expand its product capabilities, grow its team, and build digital infrastructure for
the next generation of debt collection workflows

Condor Software is an Al-powered financial intelligence platform for life sciences companies, enabling real-time
integration of clinical, operational, and financial data to automate budgeting, forecasting, accruals, and financial
planning for R&D operations

On March 18, 2026, Condor Software announced it raised $24 million in Series A financing led by Insight Partners,
with participation from Felicis, 645 Ventures, SNR Ventures, Pamir Ventures, Prebys Ventures, and Bremley Partners,
bringing total funding to $36 million

The Company will use the capital to expand its platform, strengthen enterprise capabilities for pharmaceutical
customers, and scale its engineering, product, sales, and customer support teams



Financial Management Solutions Sector Financings ity
Highlighted Recent Financing Transactions (cont.) PARTNERS
Date Target / Investor(s) Value ($ mm) Comments

03/10/26

03/05/26

02/24/26

Moxie

$25

Investor(s): Viewpoint Ventures;
SignalFire; Haystack; Lachy Groom

&3 evervault

Investor(s): Ribbit Capital; Operator 25
Partners; Index Ventures; Sequoia Capital;
Kleiner Perkins

© Basis

Investor(s): Accel; GV; Khosla Ventures;
Better Tomorrow Ventures; BoxGroup;
Avid Ventures; NFDG

100

Source: Company Website, Company Press Release, FT Partners’ Proprietary Transaction Database

Moxie is a New York-based developer of an operating system for aesthetic clinics, providing tools for EMR,
scheduling, payments, inventory, marketing automation, and financial reporting, along with business guidance,
compliance support, and operational assistance

On March 10, 2026, Moxie raised $25 million in Series C financing led by Viewpoint Ventures, with participation from
SignalFire, Lachy Groom, and Haystacks, bringing total funding to $51 million

The Company also recently introduced Scale Suite, a product that provides operational tools for practices with
multiple providers, along with margin analysis features and Al-based compliance alerts

The capital will support further development of its software platform, expansion of clinical education and advisory
programs, growth of its practitioner network, and investment in staff and infrastructure to support broader range of
clinical practices

Evervault is data security company that provides software tools for developers to encrypt and process sensitive data,
including payment processing tools with integrated authentication, tokenization, and data enrichment capabilities

On March 5, 2026, Evervault secured $25 million in Series B financing led by Ribbit Capital, with participation from
Index Ventures, Sequoia Capital, Kleiner Perkins, and Operator Partners, bringing total funding to $46 million

The Company has demonstrated strong traction with over $5 billion in transaction volume processed, 100 million+
encrypted tokens generated monthly, and 4x+ year-over-year revenue growth, serving hundreds of global customers

The funding will be used to expand its encryption infrastructure, invest in product development, and scale engineering
and product teams as it builds a “trust layer” for handling sensitive data in an increasingly data- and Al-driven
ecosystem

Basis is a New York-based Al accounting software company founded in 2023 that provides Al agents to automate end-to-
end accounting, tax, and audit workflows

On February 24, 2026, Basis announced it raised $100 million in Series B financing led by Accel with participation from GV
(Google Ventures), Lloyd Blankfein, Khosla Ventures, NFDG, Better Tomorrow Ventures, BoxGroup, Avid Ventures, and
multiple strategic angel investors, valuing the Company at $1.15 billion

The Company will use the capital to accelerate development of its Al agent platform and expand its engineering and
machine learning teams



Financial Management Solutions Sector Financings

Selected Recent Financing Transactions

FINANCINGS

Announced Date

03/31/26

03/31/26

03/31/26

03/30/26

03/26/26

03/26/26

03/26/26

03/26/26

03/25/26

03/24/26

03/24/26

03/24/26

03/24/26

03/19/26

03/19/26

03/19/26

03/19/26

03/19/26

Transaction Overview

Gnani Innovations Secures $10 mm in Series B Financing Led by Aavishkaar Capital
Variance Secures $21.5 mm in Series A Financing Led by Ten Eleven Ventures

Rowan Secures $3.3 mm in Seed Financing Led by DRW

SIGN3 Secures $1.5 mm in Seed Financing Led by Cedar Hill Capital

Galdera Labs Secures Approximately $1.7 mm in Pre-Seed Financing Led by J12 Ventures

Cifrato Secures Approximately $1 mm in Seed Financing

Grand Secures $5 mm in Seed Financing Led by 20VC

CurrentClient Secures Approximately $1.3 mm in Seed Financing Led by Thicket Ventures
Trayd Secures $10 mm in Series A Financing Led by White Star Capital

Zalos Secures $3.6 mm in Seed Financing Led by 14Peaks Capital

Zevero Secures $7 mm in Financing from Spiral Capital, Gazelle Capital and Deep 30
Spade Secures $40 mm in Series B Financing Led by Oak HC/FT

Sidetrade Secures Financing from Mission Trail Capital

Cleavr Secures $1.1 mm in Pre-Seed Financing

Avtal Secures $24 mm in Seed and Series A Financing Led by S3 Ventures

bcount Secures Approximately $1.2 mm in Seed Financing Led by Archipélago Next

Topograph Secures Approximately $2.3 mm in Seed Financing Led by Seedcamp

Talino FinTech Foundry Secures $7.5 mm in Series A Financing Led by Chemonics International

Source: FT Partners’ Proprietary Transaction Database. All transactions converted to U.S. dollars

Note: Bolded transactions are profiled on the previous pages

Company

Gnani Innovations
Variance

Rowan

SIGN3

Galdera Labs

Cifrato

Grand

CurrentClient
Trayd

Zalos

Zevero
Spade
Sidetrade
Cleavr

Avtal

bcount

Topograph

Talino FinTech Foundry

Selected Buyers / Investors

Aavishkaar Capital; Info Edge Ventures

Ten Eleven Ventures; 645 Ventures; Y Combinator; Urban Innovation Fund;
Okta Ventures

DRW; Motivate Venture Capital; Mercury Fund; Eddie Lou

Cedar Hill Capital; Smile Group; Anup Agarwal; Dinesh Agarwal; Rajesh
Sawhney; Vinay Bagri

J12 Ventures; Antler Innovation; Undisclosed Investors

Y Combinator; FenVentures; Decelera Ventures; Kuiper

20VC; FIREDRORP | LP

Thicket Ventures

White Star Capital; Suffolk Technologies; Y Combinator; RXR Realty

Cohen Circle; 20VC; 14Peaks Capital; lan Sutherland; Mike Lenz;
Undisclosed Investors

Spiral Capital LLP; Gazelle Capital; Deep30

Oak HC/FT; Andreessen Horowitz; Gradient Ventures; Flourish
Ventures; NAventures; Y Combinator

Mission Trail Capital Management

Kima Ventures; Better Angle; Another.vc; Aonia Ventures; Super Capital;
Olivier Brourhant; Raphael Nahum; Regis Samuel; Undisclosed Investors

S3 Ventures; NJP Ventures

Archipélago Next; Encomenda; DraperB1; Coben Group; Juanjo Mostazo

Seedcamp; Motier Ventures; Better Angle; Kima Ventures; Drysdale
Ventures

Chemonics International; Mount Sinai Capital; Gulf Blvd

FINANCIAL
TECHNOLOGY

PARTNERS

Amount

($Smm)
$10

22

40

na

24



FINANCIAL

Financial Management Solutions Sector Financings
Selected Recent Financing Transactions (cont.) PARTNERS

FINANCINGS

TECHNOLOGY

Announced Date Transaction Overview Company Selected Buyers / Investors A(‘g'n:’::;t
03/18/26 Condor Software Secures $24 mm in Series A Financing Led by Insight Partners Condor Software Insnght Partners; 645 Ventures; Bramalea Partners; Felicis Ventures; $24
Pamir Ventures; Prebys Ventures; SNR
03/18/26 Obin Al Secures $7 mm in Seed Financing Led by Motive Partners Obin Al Motive Partners; Lukasz Kaiser; Fei-Fei Li; Undisclosed Investors 7
03/18/26 Accordia Secures $1.5 mm in Seed Financing Accordia Undisclosed Investors 2
. . . . . Ampli Ventures; Andreessen Horowitz; SSE Business Lab; DHS Ventures;
03/18/26 Noru Secures Approximately $0.6 mm in Pre-Seed Financing Led by Ampli Ventures Noru Mark Strande; Mattias Miksche; Johannes Schildt; Karin Bjerde; 1
03/18/26 REXI Secures $1.2 mm in Pre-Seed Financing from Pear VC and NFX REXI Pear VC; NFX 1
03/17/26 Candex Secures Additional $7 mm in Series C Financing from HSBC Holdings Candex HSBC Holdings plc 7
03/16/26 Kudwa Secures $1.1 mm in Financing Kudwa 1818 Venture Capital; IVP; F6 Ventures; IM Fndg; Sparked VC; Iraq 1
Venture Partners
03/12/26 Veros Secures $10 mm in Seed Financing Led by Polychain Capital Veros Polychain Capital; Anagram Capital; Berggruen Institute 10
03/12/26 Deepidv Secures $1 mm in Seed Financing Deepidv Undisclosed Investors 1
03/11/26 OpenCFO Secures $2 mm in Seed Financing Led by Endiya Partners OpenCFO Endiya Partners; Undisclosed Investors 2
03/11/26 Spin Secures Financing from K1 Investment Spin K1 Investment Management na
03/10/26 Fulll Secures Financing from Visma Fulll Visma na
03/10/26 Coreworks Secures $5 mm in Seed Financing Led by Together Fund Coreworks Together Fund 5
. . . . . . Contour Venture Partners; Mosaik Partners; Moderne Ventures; Vocap
03/10/26 Sigma360 Secures $17.3 mm in Series B Financing Led by Moderne Ventures Sigma360 Investment Partners LLC; Orrick, Herrington & Sutcliffe 17
03/10/26 Moxie Secures $25 mm in Series C Financing Led by Viewpoint Ventures Moxie Viewpoint Ventures; SignalFire; Haystack; Lachy Groom 25
03/10/26 Fulll Secures Financing from Visma Fulll Visma na

Source: FT Partners’ Proprietary Transaction Database. All transactions converted to U.S. dollars
Note: Bolded transactions are profiled on the previous pages



Financial Management Solutions Sector Financings

TECHNOLOGY

Selected Recent Financing Transactions (cont.) PARTNERS

FINANCINGS

Announced Date Transaction Overview Company Selected Buyers / Investors A(‘g'n:’::;t
03/09/26 Sumly Secures Approximately $0.2 mm in Financing from Techstars Sumly TechStars <$1
03/08/26 Orca Secures Approximately $2.4 mm in Seed Financing Led by Norrsken22 Orca Norrsken22; One Day Yes; Enza Capital; Crypto Valley Venture Capital 2
03/05/26 Evervault Secures $25 mm in Series B Financing Led by Ribbit Capital Evervault R'b!o't Cap't?h Operator Partners; Index Ventures; Sequoia Capital; 25

Kleiner Perkins
03/05/26 Denki Secures $4.1 mm in Financing Co-Led by Base10 Partners and Shine Capital Denki :iz:\/seeslgr:artners; Shine Capital; Y Combinator; 20VC; Undisdlosed 4
03/05/26 TaxDown Secures Approximately $4.6 mm from BBVA Spark and European Investment Fund Taxdown BBVA Spark; European Investment Fund 5
03/04/26 Diligent Al Secures $2.5 mm in Financing Led by Speedinvest and Shapers Diligent Al Speedinvest; Shapers; Y Combinator; Undisclosed Investors 3
. . — . . Startup Wise Guys; Ventures Together; Axel Weber; Dan Cobley; Kos
03/04/26 Vivox Al Secures Approximately $1.7 mm in Financing Vivox Al Stiskin: James Berdigans; Undisclosed Investors 2
03/04/26 a55 Secures Financing from Pagsmile a55 Pagsmile na
03/03/26 Dyan.Ai Secures Series A in Financing Led by Lion X Ventures Dyna.Ai Lion X Ventures; ADATA; Undisclosed Investors na
03/03/26 PocketCFO Secures Financing Led by ROM Utrecht Region and Rabobank PocketCFO ROM Regio Utrecht; Rabobank; Undisclosed Investors na
03/03/26 Autire Technologies Secures Financing from Serent Capital Autire Technologies Serent Capital na
. . . . . Angel Invest; Superangles Management; Capcircle Partners; Matthias
03/02/26 DivTax Secures Approm'mately $1.2 mm in Pre Seed Financing from Angel Invest, Superangles DivTax Goegele; Christian Stiebner; Maximilian Linden; Ralph Miiller; Undisclosed 1
Management and Capcircle Partners |
nvestors
02/27/26 Pluvo Secures $5 mm in Seed Financing Pluvo A16? S|.:>eedr.un; Deel; StandUp Ventures; Perseverance Fund; Altair 5
Capital; Undisclosed Investors
02/26/26 Confido Secures $9 mm in Financing Led by Aquiline Capital Partners Confido Aqwl.lneACapltal Partners; The LegalTech Fund; Context Ventures; Live Ozk 9
Banking; Breakwater Ventures Management
. . . . Daphni; True Capital; 2100 Ventures; Kima Ventures; Firedrop; Oprtrs
02/26/26 Alpa Secures $3.5 mm in Pre-Seed Financing Led by Daphni Alpa Club; Sonorcap; Alexandre Yazdi; Jerome Tafani 4
02/25/26 Secfix Secures $12 mm in Series A Financing Led by Alstin Capital Secfix Neosfer; Bayern Kapital; ALSTIN 12
02/25/26 Crunched Secures $6 mm in Seed Financing Led by First Round Capital Crunched Y Combinator; 20VC; Presight; Shorooq Partners; First Round Capital; 6

Mario Goétze; Paul Graham; Undisclosed Investors

Source: FT Partners’ Proprietary Transaction Database. All transactions converted to U.S. dollars
Note: Bolded transactions are profiled on the previous pages



&

fld
N’
Q
O
-
@
S
> 2
.mm
o ©
O >
Q S
> 0
o
L O
e

VL.



FINANCIAL

Financial Management Solutions Sector Events

TECHNOLOGY

PARTNERS

Key Industry Conferences & Events

Date

& UK FINTECH
WEEK

April 20 - 24, 2026

GLOBAL
|: ) REGTECH

May 20, 2026

June 16 - 19, 2026

ZURICH, SWITZERLAND

June 23 - 25, 2026

Conference Location
UK FINTECH WEEK 2026
UK FinTech Week is a multi-day industry program bringing together FinTech companies, financial institutions,
policymakers, investors, and technology providers across the UK ecosystem. The event includes conferences,
roundtables, workshops, and networking sessions focused on topics such as payments, digital banking, Al, regulation, London, UK
financial inclusion, and the UK’s FinTech policy and innovation landscape, with participation from startups, scaleups,
incumbents, and public-sector stakeholders.
GLOBAL REGTECH SUMMIT 2026
Global RegTech Summit will bring together RegTech and FinTech companies, financial institutions, compliance leaders
from across the global ecosystem. The event focuses on keynote sessions, panel discussions, roundtables, and London, UK

networking opportunities focused on topics such as regulatory compliance, risk management, financial crime prevention,
Al in compliance, KYC and onboarding, surveillance, and regulatory change management.

SHRM 2026

SHRM Annual Conference is a multi-day global HR industry program bringing together HR professionals, business
leaders, policymakers and technology providers from across the workforce ecosystem. The agenda includes 375+
sessions across multiple tracks covering topics such as talent management, workplace culture, Al in HR, employment law,
diversity and inclusion, employee wellbeing, leadership development, and HR technology.

Orlando, FL, USA

POINT ZERO FORUM 2026

Point Zero Forum is a multi-day global policy and FinTech conference held in Zurich, bringing together central bankers,
regulators, policymakers, financial institutions, investors, and technology providers from across the global ecosystem. The
event includes leadership dialogues, public-private roundtables, workshops, innovation tours, and networking sessions
focused on topics such as Al in finance, digital assets and tokenization, payments and financial infrastructure, regulatory
frameworks, cross-border capital flows, and financial system resilience.

Zurich, Switzerland

Website

Details

Details

Details

Details


https://www.innovatefinance.com/ukfintechweek/
https://fintech.global/globalregtechsummit/
https://annual.shrm.org/
https://www.pointzeroforum.com/

Financial Management Solutions Sector Events
TECHNOLOGY
Upcoming Industry Conferences & Events PARTNERS
Date Conference Location Website
04/20 - 04/21/26 Rethink! Corporate Finance 2026 Frankfurt, Germany Details
April
04/20 - 04/24/26 UK FinTech Week 2026 London, UK Details
05/06 — 05/07/26  Risks in the Financial Sector 2026 Copenhagen, Denmark Details
May 05/20/26 Global Regtech Summit 2026 London, UK Details
05/21-05/21/26  Risk Japan Live Conference 2026 Tokyo, Japan Details
06/03 — 06/04/26 HR Vision Amsterdam 2026 Amsterdam, Netherlands Details
06/11-06/14/26  Detecting Fraud & Managing Risks Conference 2026 New Orleans, LA, USA Details
June
06/16 - 06/19/26 SHRM 2026 Orlando, FL, USA Details
06/23 - 06/25/26 Point Zero Forum 2026 Zurich, Switzerland Details

Note: Bolded conferences are profiled on the previous pages


https://www.we-conect.com/events/rethink-corporate-finance-2026/
https://www.innovatefinance.com/ukfintechweek/
https://insightevents.dk/event/risici-i-den-finansielle-sektor/
https://fintech.global/globalregtechsummit/
https://japan.risklive.net/
https://www.hrvisionevent.com/amsterdam/
https://www.cuconferences.com/fraud-conference
https://annual.shrm.org/
https://www.pointzeroforum.com/
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FT Partners is a Proven Leader in the FMS Space PRATe

TECHNOLOGY

Selected FT Partners Transactions in the FMS Space PARTNERS

Financial Technology Partners LP + AvidXchange is a best-in-class business-to-business FinanciaIFrTchhnolvquLFCgrtners LP . Chrgme.River.Techno.Iog.ies develops software-as-a-
FTP Securities LLC ecurities service financial applications focused on expense and

is pleased to announce its role as

software company that is revolutionizing how

is pleased to announce its role as

strategic and financial advisor to companies pay their bills by automating the invoice exclusive strategic and financial advisor to invoice management automation
¥ avidxchange and payment processes :Eﬁj::gap"ta' & Great H.!I! + The Company's integrated expense and invoice offerings
- . . . in the merger of are built on a scalable, flexible platform that delivers
on its sale to * The Company focus.es on serving m!dmarket clients CHROMERIVER best-in-class solutions to mid-size and multinational
and spans multiple industries including Real Estate, & corporations
— TPG « Corpay" Financial Services, Energy and Construction . P
o Certlfy V) * The funding will be used to accelerate its growth globally
for total consideration of + The transaction will further help AvidXchange expand valued in excess of and support continued product innovation

$2'200'000'000 as the leading independent business-to-business $1 ,000,000,000

invoice and payment solution provider * FT Partners served as the sole financial advisor to

Chrome River, both providing strategic advice on the
C OLOG TECHNOLOGY e e . .
- FT Partners served as exclusive strategic and financial acquisition and understanding all the unique aspects of
The Only Investment Bank . . . . e Only Investment Ban ! i
Focused Excusily o Financal Tochnology advisor to AvidXchange and its Board of Directors » Focuse Exchaol on Fnancial Technology the Company’s solutions and products
Financial Management Solutions Landscape Financial Management Solutions Landscape
Operations
Employees Risk Management Employees
- T + E Expense Fraud Protection T + E Expense
Operatlons Timesheets Pricing Timesheets
Payroll Inventory Management Payroll
Benefits Loyalty / CRM Benefits
Shareholder Receivables Shareholder Illet_:e_iv/aEl\?lll._es
. . nvoicin Hhn
Solutions Solutions AR prfcass-,ngg
Accounting Accounting GallEm:
Payables Payables
Procurement Procurement
Treasury / Invoice Workflow Treasury / Invoice Workflow
Cash Mgmt NPL;C‘(‘JDX_ Cash Mgmt NPLPDC"‘DDX_
rocessing H 1 rocessing
Payment Solutions Flnan‘_:lal' Payment Solutions
Financial Pg-ad“"t!"g
. udgeting
Planning T

Business Intelligence




FT Partners is a Proven Leader in the FMS Space
Selected FT Partners Transactions in the FMS Space (cont.)

Financial Technology Partners LP + KUBRA, backed by Clairvest, provides billing and Financial Technology Partners LP
FTP Securities LLC payment solutions across multiple industries FTP Securities LLC
is pleased to announce its exclusive role as is pleased to announce its role as
ol strategicand fiancil advserte * Hearst Corporation is a diversified mass-media exclusive strategicand financial adisor to

company that operates in many industry verticals,

SKU B RA including providing outsourced business solutions Q tau I Ia

*+ The acquisition of KUBRA will enable Hearst to increase

FINANCIAL
TECHNOLOGY

PARTNERS

Taulia is a premier provider of cloud-based invoice,
payment, dynamic discounting and supplier finance
solutions

The Company'’s Software-as-a-Service (SaaS) solution
enables organizations to turn invoices into revenue
opportunities

. . . on its sale to
i ts 80% majoriy sale to its presence in the payments and billing space, ' . .
expanding on its previous acquisition of CDS Global Thg transaction fu‘rther increases Taulia's market rea.ch,
. ] ) ) hiring efforts and its presence in the US and internationally
HEARST corporation « FT Partners served as the sole financial advisor to
KUBRA, both providing strategic advice on the FT Partners served as the exclusive adviser to Taulia in its
i) acquisition and understanding all the unique aspects of last two rounds of funding, leveraging experience,
the Company's solutions and products knowledge and extensive industry relationships to provide
Focused Exchamly on Financal Technology ronmeg L Oy et bk critical advisory throughout the processes
Financial Management Solutions Landscape Financial Management Solutions Landscape
Operations
Risk Management
i Employees Operations Employees
Inventory Management
Loyalty / CRM
Shareholder Iile;giv/a:_llll_es Shareholder Ffe‘.:‘.*i"/aﬂ:s
Solutions rR’/DRIEF":c?cesslir:;g Solutions AR Prcg‘:ess'lngg
ACCOUnting Collections Accounting Coll S
Treasury / Payables
Cash Mgmt Procurement
Treasuryl P bl Invoice Workflow
Cash Mgmt ayables Dynamic Discounting Lockbnx_
Treasury Management A/P Processing
Tax Solutions (VAT) Payment Solutions
Financial Financial
Planning Planning



FT Partners is a Proven Leader in the FMS Space
Selected FT Partners Transactions in the FMS Space (cont.)

Financial Technology Partners LP
FTP Securities LLC

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

of/ wave

on its sale to

B H&R BLOCK

for total consideration of

$405,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

Headquartered in Toronto, Ontario, Wave provides
award-winning accounting, invoicing, payroll, and
payments software solutions, as well as bookkeeping
services, built into a comprehensive platform

Wave has a low-cost customer acquisition model and
currently serves over 400,00 monthly active global small
businesses

This transaction will expand H&R Block’s product and
client portfolio as well as enhance its position in the
small business space

FT Partners served as exclusive strategic and financial
advisor to Wave

Financial Management Solutions Landscape

Operations

Shareholder
Solutions

Treasury /
Cash Mgmt

Employees
T + E Expense
Timesheets
Payroll
Benefits

Receivables
Invoicing / Billing
A/R Processing

Accounting

ERP Collections
Financial Reporting
Accounting Support

Payables

Financial
Planning

Financial Technology Partners LP
FTP Securities LLC

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

SharehelderInSite

in its sale to

|l IPREO

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

FINANCIAL

TECHNOLOGY

PARTNERS

Shareholder InSite is the premier provider of shareholder
data management, analytics, reporting and valuation
solutions and services for venture capital and private
equity investors and private companies in their portfolios

IPREO provides workflow and analytics solutions to aid in
the raising of capital and new-issuance areas of investment
banks

The transaction provides a foundation for IPREO to expand
its Alternative Assets business

FT Partners advised Shareholder Insite in its sale to IPREO
and helped position the Company as a very favorable
acquisition target for IPREO

Financial Management Solutions Landscape

Operations Employees

Shareholder

Solutions
Cap Tables

Governance
Stockholder Management
Waterfall Tools
Proxy Solutions
Valuation

Treasury /
Cash Mgmt

Receivables

Accounting

Payables

Financial
Planning



FT Partners is a Proven Leader in the FMS Space
Selected FT Partners Transactions in the FMS Space (cont.)

Financial Technology Partners LP
FTP Securities LLC

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

ContaAzul

in its Series D financing led by
TIGERGLOBAL
with participation from

€NDeavOR

CATALYST

for total consideration of approximately

$ 30,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

ContaAzul provides an innovative, modern and easy-to-
use Cloud Accounting Platform tailored to the needs of
Brazilian small businesses and their accountants

The investment recognizes ContaAzul’s strong
momentum and will help the rapidly growing Company
expand and broaden its product offerings and market
presence

The Company'’s growth strategy is focused on expanding
its platform, aiming to improve collaboration between
small businesses and their accountants, while also
enhancing its connection capabilities with banks, apps,
FinTech companies and government institutions

FT Partners served as sole strategic and financial advisor
to ContaAzul and its Board of Directors

Financial Management Solutions Landscape

Shareholder
Solutions

Treasury /
Cash Mgmt

Operations

Employees

Receivables
Invoicing / Billing
A/R Processing
ERP Collections
Financial Reporting
Accounting Support

Accounting

Payables

Financial
Planning

Budgeting
Reporting
Business Intelligence

Financial Technology Partners LP
FTP Securities LLC

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

vBROWZ -

THE RIGHT FIT

in its merger with

A\ Avetta :

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

FINANCIAL
TECHNOLOGY

PARTNERS

BROWZ ensures that supply chains are safe, qualified, and

socially responsible by delivering a comprehensive solution
to prequalify, assess, and monitor supply chain compliance
based on the unique needs of each of its clients

Together, the companies’ market-leading technology
platform and products will strengthen sustainable
connections between their clients and suppliers, while
streamlining and simplifying the engagement process for
both parties

Both companies have a combined expertise of 30+ years in
the industry

FT Partners served as exclusive strategic and financial
advisor to BROWZ in this transaction

Financial Management Solutions Landscape

Operations

Risk Management

Fraud Protection

Pricing Employees

Inventory Management

Loyalty / CRM

Shareholder Receivabl
Solutions eceivables
Accounting

Treasury /

Cash Mgmt Payables
Financial
Planning



FT Partners is a Proven Leader in the FMS Space
Selected FT Partners Transactions in the FMS Space (cont.)

Financial Technology Partners LP
FTP Securities LLC

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

O billtrust

in its minority financing led by
”
VERWOOD I/ CAPITAL

for total consideration of

$ 50,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

Shareholder

Billtrust is the pioneer of payment cycle management,
helping clients automate and accelerate their accounts
receivable (AR) processes to increase cash flow,
improve operational efficiency and increase customer
satisfaction

The transaction will further help Billtrust expand as the
leading independent provider of payment cycle
management solutions

Firmly positions the Company to continue to grow its
core business (Quantum Payment Cycle Management)
with expanded services

FT Partners served as exclusive strategic and financial
advisor to Billtrust and its Board of Directors

Financial Management Solutions Landscape

Operations Employees
Receivables
Invoicing / Billing
A/R Processing
ACCOUnting Collections

Payables

Financial
Planning

Financial Technology Partners LP
FTP Securities LLC

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

riskonnect

Integrated Risk Management Solutions’

in its sale to

THOMA BRAVO

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

FINANCIAL
TECHNOLOGY

PARTNERS

Riskonnect is a leading provider of Integrated Risk
Management technology solutions for enterprises around the
world

The investment recognizes Riskonnect's strong momentum
and will help the rapidly growing Company expand and
broaden its software platform

Thoma Bravo's investment will better position the Company
to accelerate investments in its platform and take advantage
of the converging use cases across traditional Risk
Management, Governance, Risk, and Compliance (GRC); and
Environmental, Health, and Safety (EHS) functionalities

FT Partners served as exclusive strategic and financial advisor
to Riskonnect and its Board of Directors

Financial Management Solutions Landscape

Operations

Risk Management

Fraud Protection
Pricing

Employees

Inventory Management

Loyalty / CRM

Shareholder )
Solutions Receivables
Accounting
Treasury /
Cash Mgmt Payables
Financial
Planning



FINANCIAL

FT Partners — Focused Exclusively on FinTech
FT Partners’ Founder & CEO Featured on Turpentine Finance and 10X Capital Podcasts ARG

Turpentine Finance Podcast 10X Capital Podcast

“The Dealmaker’s Secrets: Steve McLaughlin on

Crafting A Fundraise Story Worth $33 billion” How FT Partners Beats Bulge Bracket Banks

In this conversation, Sasha Orloff sits

CRAFTING A down with Steve McLaughlin, Founder
$33 BILLION
DOLLAR and CEO of FT Partners. Steve provides

STORY an insider’s look into the high-stakes

{ ; ;. 3 - APITAL P JLCF : - —
-5 ) -_— ( T discuss the hidden values and success of
— , world of capital raising and dealmakin FINANCIAL . L
‘ lorking with R evoldty . P 9 9 = ’ top FinTech companies, insider

TECHNOLOGY

S AL for high-growth private companies. PARINERS ‘
/ 9ns P P L perspective on the work-life balance myth,

A —

Steve MclLaughlin, Founder and CEO of
FT Partners, sits down with David
Weisburd, Co-Founder of 10X Capital, to

:

From being Goldman Sachs’ Former Head of FinTech to founding FT Partners, a

and the powerful face-to-face strategies

global FinTech investment bank, McLaughlin shares his strategies for crafting
that elite companies swear by. Further Steve dives into FT Partners’ history, and

compelling narratives that unlock massive fundraising rounds - like the $33 billion

) . ) ) the firm’s unique investment banking strategy and employee culture that benefits

valuation for Revolut and a $100 million plus raise for Sam Altman’s Worldcoin. They

. . . . ) FT Partners’ clients as well as the firm's growth trajectory and success.
dive deep into storytelling, the importance of product over marketing spend,

founder red flags, and much more.

Watch Video Interview Listen to Podcast Watch Video Interview Listen to Podcast


https://finte.ch/TurpentinePodcast
https://open.spotify.com/episode/5pUgkqcnhfHoI45E8kDDB2?si=5dd0c01ff3984a6e&nd=1&dlsi=e74bac03c2fa4c2f
https://www.youtube.com/watch?v=aXQu-r1C-ao&t=786s
https://open.spotify.com/episode/3kOQvEGr4sM061X34fbnJX

FINANCIAL

FT Partners — Focused Exclusively on FinTech
Selected FT Partners’ VIP Video Conferences PARTNERS

December 16, 2025 August 14, 2025 March 27, 2025 March 12, 2024

Digital Asset ““Tradeweb % Chainalysis 7 OpenZeppelin INSURIEY <2 amberdata \crew Xe ro Betterment
JfNasdaq FIGURE DR\ I Fireblocks = soLAnA  ELLIFTIC momadhomes .«f datasnipper Iz, Chargebacks9ti ARB@ R

FT PARTNERS
WOMEN IN FINTECH

FT PARTNERS
Building & Securing the
Global Blockchain Economy

FT PARTNERS

FT PARTNERS
Tokenization of WOMEN IN FINTECH
Real World Assets:

The State of Play

Monica Eaton

Founder & CEQ
Chargebacks911

Melissa Cannon Guzy
Ci ng Partner

Sarah Levy
CEO
Simone Maini Botterment

CEO
Elliptic Modarator

ughlin  Greg Smi
e & oy ey

& stashfin (Z) Bharatpe nyca QAKHC/FT

e
B I LT @ Accel open CRED w CapitalG % PO counamstnunes = BainCapital QED

VENTURES INVESTORS

FT PARTNERS FT PARTNERS

Virtual Fireside Chat with Ankur Jain FINTECH IN INDIA
Founder & CEO of Bilt Rewards

FT PARTNERS ' FT PARTNERS
B2B FINTECH P i STATE OF FINTECH

iy Merritt Hummer
9:00 AM PDT | 12:00 PM EDT iy
Bain Capital Ventures Y [—

Co-Founder & Managing Partner
Charles Birnbaum QED owestors.
Partner

Tushar Aggarwal

Anish Achuthan
Co-Founder & CEQ
Open Financial Technologies

Jillian Williams
Partner
Cowboy Ventures

Annie Lamont
‘o-Founder & Managing Partner

Nalin Negi
CFO & Interim CEO
BharatPe

Ce
omim sl

tanaging Partner & Founder
Fin Capital

Click the boxes to view a replay of the video conferences


https://www.ftpartners.com/interviews/fintech-covid-19
https://www.ftpartners.com/interviews/emea-vc-covid-19
https://www.ftpartners.com/interviews/digital-financial-services-giant
https://www.ftpartners.com/interviews/vc-covid-19
https://www.ftpartners.com/interviews/state-of-crypto-2022
https://www.ftpartners.com/interviews/women-in-fintech
https://www.ftpartners.com/interviews/women-in-fintech-2022
https://www.ftpartners.com/interviews/fintech2022/
https://www.ftpartners.com/interviews/100-women-in-fintech
https://www.ftpartners.com/interviews/challenger-banks-state-of-play
https://www.ftpartners.com/interviews/stablecoins
https://www.ftpartners.com/interviews/healthcare-payments
https://www.ftpartners.com/interviews/the-fintech-arms-dealers/
https://www.ftpartners.com/interviews/women-in-fintech-2024
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2025 FinTech Insights Highlights of the report include:
Global Financing and M&A Statistics + 2025 and historical FinTech financing and M&A volume and deal

count statistics

FT Partners FinTech Str ights
|k : * Largest FinTech financings and M&A transactions in 2025
* Average / median round size and valuations over time

* Most active FinTech investors including strategic investor
participation

2025 Annual

FinTech Almanac E“ |lm. :
|

Global Financing and M&A Statistics * Breakdowns by geography and deal type

» FinTech sector and sub-sector highlights
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Restaurant Tech: A Strong TeChnO|Ogy Although the masks have faded, the COVID-19 pandemic left an indelible mark
Backbone is Becoming Table Stakes on the restaurant industry. The post-COVID impact was felt across all facets of

the industry including reservations, takeout and delivery, staffing, input pricing,
marketing, and payments.

FT PARTNERS FINTECH STRATEGIC INSIGHTS

To solve these challenges, restaurants have turned to technology solutions in

greater ways than ever before. In fact, a strong technology backbone has

become table stakes across the industry. Fortunately, FinTech and other

A Strong Technolog) BackBonaIE ‘ t.echn.ology provi.ders are risjng to the .occasion with tailor_ed solutions that

Becoming Table Stakes Y o simplify complexity, streamline operations, reduce operating costs, and create a
‘ more seamless customer experience.

Key topics of the report include:

+ Key challenges restaurants are facing and how technology solutions are easing
these burdens

+ A detailed company landscape of key Restaurant Tech solution providers

+ Recent financing, M&A and IPO transactions in the space, and stock market
performance of key public companies

FinTech Solutions

* Individual profiles of companies playing a significant role in the Restaurant Tech
universe

+ Detailed transaction overviews of notable M&A deals in the space

+ CEO interviews with eight key players impacting the Restaurant Tech landscape
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Stablecoin Payments
Crypto Finds its Killer App?

FT PARTNERS FINTECH INDUSTRY RESEARCH
May 2025

Stablecoin

Payments

Crypto Finds its Killer App?

Stablecoin Payments - Stablecoin Payments

Stablecoins have received significant attention in recent months,
particularly since Stripe's $1.1 billion acquisition of stablecoin player
Bridge, along with several noteworthy product launches signaling new
entrants into the stablecoin ecosystem. Clearly, momentum is building
in the stablecoin market. Crypto skeptics have historically pointed to
the lack of a "killer use case" as the primary basis for their skepticism.
However, with stablecoin adoption growing in cross-border payments,
from peer-to-peer remittances to B2B payments, as well as treasury
management, it appears that the killer use case has finally arrived.

Key topics of the report include:

* An update on the current state of the stablecoin space, and a
discussion of the use cases of stablecoins for consumer and B2B
payments

* An overview of leading companies enabling and leveraging stablecoin
payments globally

* Exclusive interviews with executives from six leading companies
leveraging stablecoins and Crypto payments

* Profiles of 20+ highly relevant companies in the space
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. . FinTech, in its very nature, embodies change in the face of a traditional,
Women in FinTech . monolithic industry. It has been proven, time and again, by pioneering
Al & Crypto: A New Era of Innovation FinTech companies that a one-size-fits-all approach to financial services
does not in fact serve all adequately. At the heart of FinTech lies a

B ki constant evolution in business models and the technology underpinning
these innovations. Artificial intelligence as well as Crypto / Blockchain
technologies both have the potential for wide-scale advancements in
the way consumers and businesses interact with the financial world,

Women in while also upending the bedrock of our financial institutions. With such

great power of change, diversity of thought in our industry is not a nice-
to-have, but a necessity. Creating a financial ecosystem of the future
that serves all requires participation and inclusion from each facet of
our society.

FinTech

For this report, we interviewed a select group of female leaders and
change-makers that are ushering in a new era of FinTech innovation
through their work surrounding Al and Crypto / Blockchain
technologies. We asked this group about the benefits and opportunities
these technologies pose for the financial services industry as well as the
risks and challenges that still exist and lie ahead. Further, they share
guidance on leadership in the tech and startup world, stories from their
career journeys and offer actionable advice for empowering more
women to jump head-first into this new era of FinTech.

Women in FinTech: A New Era of Innovation
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. . . . After a few challenging years, FinTech appears to be on the upswing
FinTech Sets its SIghtS on 2025: again, with deal activity and stock prices having largely rebounded.
Key Trends to Watch for in the Year Ahead Over the past few years the market recalibrated amid shifting

macroeconomic realities and investor expectations. While performance
metrics and business models were reevaluated, entrepreneurs' visions
and the global need for FinTech never wavered. Now, the data paints a
picture of steady early-stage investment activity, a modest return of
late-stage fundraising, a definitive swell of M&A activity, and an IPO
market poised for action, as a number of trends and innovations
continue to drive the industry forward. From Al agents to stablecoins,
payment orchestration, and cross-border e-commerce, this report
discusses key trends to watch in 2025.

FT PARTNERS FINTECH INDUSTRY RESEARCH

FinTech Sets its
Sights on 2025 A Key discussion topics of the report include:

Key Trends to Watch for in the Year Ahead

» Alook back at FinTech M&A, financing, and IPO activity in 2024

« A discussion of key FinTech trends to watch in 2025, and selected

i companies helping to drive those trends

..,.".....|||\m|I||||||I\|||||I||nm|||llli|\\Ill”"

it * An exclusive interview with Sanjib Kalita, Chairman of Fintech
Meetup, discussing his views on the state of the market and what

he's excited about in 2025
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Africa's FinTech ecosystem has continued to flourish despite macro

FinTech in Africa: A Thl‘iVing Opportunity headwinds, as business models have proven to be investable, large
financing rounds continue to take place, exits are increasing in
frequency, and many large global investors and strategics have taken
FT PARTNERS FINTECH INDUSTRY RESEARCH notice. As global best practices have taken hold in Africa, key risks of

March 2024

investing in the region have declined, and the result has been a boom in
FinTech funding over the past three years. While volumes have declined
from 2021's record levels, 2023 financing volume of $1.2 billion was still
nearly 3x the levels seen in 2019.

The opportunity ahead for FinTech in Africa is clear. Today, roughly 90%
of payments are still made using cash, more than half of all Africans are
unbanked or underbanked, and only a small minority hold a debit or

. : ; : _ credit card. While Africa is still an emerging market, and as such
FinTech in Africa " 4 economic and political risks remain, the region offers one of the greatest
A Thriving Opportunity — Lo long-term secular growth opportunities for FinTech globally.

South Africa: A Hub for Payments Innovation - Key topics Of the report inCIUde:
1252 South e *+ Key opportunities and challenges for FinTech in Africa, including
oo ma @ S, i |
: R macroeconomic and regulatory trends, as well as an overview of the
e e continent's key geographic markets and FinTech sectors

= == * A detailed landscape of FinTech companies across sectors and
= ~ geographies

* Individual profiles of companies playing a significant role in the African
FinTech universe
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With one of the fastest-growing economies in the world, a young,
FinTech in India: A D|g|ta| Gold Rush tech-savvy population, and a large contingent of citizens who are
underserved by traditional financial services, India has rapidly
emerged as a FinTech powerhouse. As a result of these favorable
vz trends, in addition to a high concentration of tech talent and a
number of government initiatives aimed at driving financial
inclusion, India's burgeoning FinTech sector has attracted billions
from global investors in recent years. In 2022, Indian FinTech
: : companies raised nearly $6 billion, the third most of any country
FinTech in behind only the US and UK, accounting for around 7% of all FinTech

A Digital Gold Rush financing volume globally.

Key topics of the report include:

+ Key opportunities and challenges for FinTech in India, including
macroeconomic and regulatory trends, as well as an overview of the
country's key FinTech sectors

* A detailed landscape of FinTech companies in the country across

RuPay: Building India’s Own Rails n India’s Banking System n
- sectors

Aupay,
-0 ”*.:r:é;[: * Individual profiles of 80+ companies playing a significant role in the
. . Indian FinTech universe

DawtelEE™  payim
© . ffino.. € NSDLPoymentsBuk

* Exclusive interviews with executives from 25+ leading Indian FinTech
JE K companies

* Highlights of active investors in the space and recent financing and
M&A transactions
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Innovations in Payroll and The global payroll industry is undergoing a seismic shift, driven by

Human Capital Management the rise of distributed work, an increasing number of self-employed
and freelance workers, as well as technological innovations that

have made domestic and global payroll more efficient, flexible, and
compliant in order to meet evolving market demands. In recent
years, FinTech companies have launched new payroll and adjacent
innovations including cloud-based, multi-country payroll systems,
global Employer of Record solutions, earned wage access (EWA),
Innovations in Payroll payroll data platforms, payroll lending services, and more. FinTech
and Human Capital innovators are clearly waking up to the strategic value of payroll
Management processing, as the path to providing many workforce solutions
leads through payroll.

FT PARTNERS FINTECH INDUSTRY RESEARCH

The report features:

* An overview of the payroll processing space, the complexities that
arise in processing payroll, and key innovations in the domestic and
global payroll markets

* A detailed landscape of FinTech providers focused on the industry
* A proprietary list of financing and M&A transactions

* Exclusive interviews with executives from 10 leading companies

+ Profiles of 30 highly relevant companies in the space
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. . . . As digital assets became more widely accepted, the need for corresponding
BIOCkChaI.n Accoun.tl.ng & Tax Solutions: tooling to meet accounting, reporting and tax requirements of both

Automation for the Digital Assets Ecosystem individuals and corporate users grew. Initially operating largely out of sight,

tax authorities across the globe noted the surging value of digital assets and

FT PARTNERS FINTECH INDUSTRY RESEARCH Naxens the increasing number of retail and institutional players within new digital

December 2022

asset markets. Following a long period in which cryptocurrency traders and
participants in the broader ecosystem were largely left to their own devices,
tax authorities now apply increasingly elevated levels of scrutiny and
enforcement action.

In response, consumers and enterprises seek the means to both reactively
and proactively ensure compliance with tax regimes.

Blockchain Accountlng S This report provides an overview of solutions designed to help meet

& Tax Solutions " o’ : reporting and tax obl.lgatlons across a range of j.u.rISdICtl?nS. This |nf:|udes
both general accounting and tax-reporting specific solutions targeting
individuals, organizations, and tax professionals. The report also features
interviews with executives from a subset of the solution providers.

Automation for the Digital Assets Ecosystem

Challenges in Blockchain Accounting Sector Landscape

Key features of the report include:
* Exclusive interviews with CEOs & Executives in the space
* A detailed landscape of blockchain tax & accounting solution providers

* Proprietary list of notable investments in the space

* Detailed profiles of 25+ solution providers


https://finte.ch/BlockchainTaxSolutions
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B2B Payments:
The Last Major Bastion of Paper-based
Payments and Processes

FT PARTNERS FINTECH INDUSTRY RESEARCH
b

B2B Payments

The Last Major Bastion of Paper-based
Payments and Processes

TECHNOLOGY

PARTNERS

The business-to-business (B2B) market remains one of the last major
global opportunities for payment digitization. Not only is the market
still plagued by widespread manual processes and inefficient
payment methods, but it is also a massive market estimated at nearly
$29 trillion in the U.S. alone. Today, checks still shockingly account
for nearly 50% of B2B payments. Moreover, manually intensive
payment methods are more likely to lead to high error and failure
rates, making companies vulnerable to security risks and increasing
costs. Consequently, the rush is on to bring more efficient, digital
payment solutions to businesses, both large and small.

Key discussion topics of the report include:

* An extensive primer on the workflows and processes behind B2B
payments, and the accelerating trend of digitization and automation
across the value chain

* A detailed landscape including hundreds of companies in the space

+ Exclusive interviews with over 25 executives from leading B2B payments
companies

* Profiles of over 50 highly relevant companies in the space
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The Blockchain Economy: Activity surrounding blockchain, cryptocurrencies, and other digital
How Cryptocurrencies and Blockchain Technology Are assets has surged over the past few years. As a result, a true
Redefining Existing Markets and Creating New Ones "blockchain economy" has emerged as billions of dollars are flowing

through cryptocurrencies and other digital assets such as non-
- fungible tokens (NFTs) every day. Retail and institutional adoption
; continues to accelerate in pace, and the ecosystem may be on the

T e i precipice of its largest evolution yet given the growing interest in
’ decentralized finance (DeFi). The blockchain economy continues to
grow and develop new use cases, though there remain significant
technological, organizational, and behavioral challenges that will
need to be addressed before the technology becomes fully
integrated with the existing global economy.

The Blockchain Economy

How Cryptocurrencies and Blockchain Technology
Are Redefining Existing Markets

And Creating New Ones

Key discussion topics of the report include:

~ -~

- ﬁ e ‘ o = * A primer on key blockchain technologies and use cases, and an overview
= e of the current state of the blockchain economy
\'

A detailed landscape of companies in the crypto, blockchain and DeFi
space

A proprietary list of financing and M&A transactions

* Profiles of over 40 companies and 20 transactions in the space
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avidxchange brigit [ interface ai

“We hired FT Partners back in 2009, and our Board “FT Partners was a great teammate throughout “At interface.ai, being customer-obsessed is
feels that hiring FT Partners was one of the most this transaction. Their deep industry knowledge, our guiding star. We set a high standard for
strategic decisions we could have made along this strategic insight, and attention to detail were how we care for our customers and
journey. They have been tremendous partners for us, pivotal in navigating the complexities of the naturally expect the same dedication from
and we are delighted with them on every level.” process and achieving a successful outcome. FT our partners. It's rare to find partners who
) ' Partners felt like an extension to our internal deliver at this level, but FT Partners is an
Michaef Praeger, Co-Founder & CEQ finance team and their dedicationto exception. FT Partners has truly impressed
understanding our vision and delivering tailored us with their hard work. commitment and
t Truebill solutions was invaluable. I would highly relentless customer focus..We pioneered an

recommend them to any founder / CEQ." outcome-based pricing model that many Al

companies are now adopting—similar to
how SaaS transformed pricing models

“From the time we began having external conversations
right up to the moment we signed a definitive deal, FT
Partners were invaluable partners. They brought not

Zuben Mathews, Co-Founder & CEO

. . . . decades ago, creating new metrics in
only S:ratflgt': adwccta bult a!so V;'ork?td. tlrelgss![y helptlng ID\ve rse business and finance. With Al, we're seeing
execute all the way to closing. t cantimaginetrying to " . . . a similar shift today, so we needed a partner
navigate this process without them. FT Partners were simply immense. Their

who could apply first-principles thinking, not
just follow a playbook. FT Partners not only
met this challenge but exceeded it,
bringing an unmatched network, first-

reputation as the leading investment bank in the
FinTech space understates the leadership and
direction provided by Steve McLaughlin, and

Haroon Mokhtarzada, Co-Founder & CEO

QED )< doesn't do justice to the magnificent, unwavering rincioles thinking. and industrv-leadin
effort, skill, expertise & support provided by the P pies 9, an y 9
INVESTORS o . o FP&A insights to our finance and strategic
FT team. Their tireless guidance and resilience lanni h : lin findi

“Wherever a board or a management team has was core to us achieving a successful outcome in planning. They were instrumental in finding

steered away from hiring FT Partners it always this complex deal process. On top of that, their the right investors and supporting us every

seems to end up in tears. Here's to you and camaraderie and patience provided a steadying step of the way.

everything you do. influence throughout.”

Srinivas Njay, Founder & CEO

Nigel Morris, Managing Partner John Myers, Co-Founder & CEO
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Disclaimer: This material is provided for informational purposes only and is not intended as, and may not be relied on in any manner as legal, tax or investment advice, or as a recommendation by
Financial Technology Partners LP and its subsidiaries (including but not limited to FTP Securities LLC and FinTech Partners Ltd, collectively “FT Partners”). The information contained in this material has
been obtained from sources outside FT Partners, which in certain cases may not have been updated through the date hereof. While such information is believed to be reliable, complete and accurate for
purposes used herein, no representations are made as to the accuracy or completeness thereof and FT Partners does not take any responsibility for, and has not independently verified, any such

information. This information involves a number of assumptions and limitations, and you are cautioned not to give undue weight to these estimates.

This industry information and its importance is an opinion only and should not be relied upon as the only important information available. The findings in this report may contain predictions regarding
particular industries or sectors which are subject to inherent risks and uncertainties. Any estimates or predictions reflected herein are inherently subject to change. Any tables, graphs, formulas, charts, or
similar illustrations related to past performance, as well as any benchmarks or financial indices, are provided solely for illustrative purposes. These materials may not be reproduced, disseminated, quoted,

or referred to, in whole or in part, without the prior written consent of FT Partners. FT Partners assumes no obligation to update or otherwise revise these materials.

THIS IS NEITHER AN OFFER TO SELL NOR A SOLICITATION OF AN OFFER TO BUY ANY OF THE SECURITIES DESCRIBED HEREIN, NOR DO THEY CONSTITUTE A COMMITMENT BY FT PARTNERS TO
ARRANGE FINANCING FOR ANY TRANSACTION OR TO PURCHASE ANY SECURITY. THE OFFERING OF A SECURITY IS MADE ONLY BY THE PROSPECTUS. NEITHER THE SECURITIES AND EXCHANGE
COMMISSION, FINRA NOR ANY OTHER STATE SECURITIES REGULATOR HAS APPROVED OR DISAPPROVED OF THE SECURITIES OR DETERMINED IF THE PROSPECTUS IS TRUTHFUL OR COMPLETE.
ANY REPRESENTATION TO THE CONTRARY IS UNLAWFUL.

FT Partners provides financing and strategic advisory services to a wide range of entities from which conflicting interests or duties, or a perception thereof, may arise. This report does not represent

investment advice, nor does it provide an opinion regarding the fairness of any transaction.

The included testimonial was provided by a current client of Financial Technology Parters, LP. The client was not compensated for this endorsement. This statement may not be representative of the

experience of other clients and is not a guarantee of future performance or success. The individual providing this testimonial has a business relationship with Financial Technology Partners, LP.

This material is a macro overview of industries and sectors. It does not attempt to predict the performance of specific public securities. Any investment topic being discussed is not a recommendation of

any security in isolation. This material does not intend to address the financial objectives, situation or specific needs of any individual investor.

All rights to the trademarks and/or logos presented herein belong to their respective owners and FT Partners’ use hereof does not imply an affiliation with, or endorsement by, the owners of these logos.
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