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Established in 2001, FT Partners is the premier advisor in the FinTech 

industry, closing hundreds of M&A, capital raises, and IPO transactions. 

The Firm’s transaction and advisory experience spans all sectors of 

FinTech globally, including Payments, Digital Banking, Blockchain & 

Crypto, WealthTech, InsurTech, and Office of the CFO. FT Partners’ 

deep industry expertise and tailored approach have earned the Firm 

its reputation for delivering exceptional results for clients. 

The Firm was founded by Steve McLaughlin, Managing Partner, 

formerly a senior investment banker in Goldman Sachs & Co's 

Financial Technology Group and Financial Institutions Group in New 

York and San Francisco. Recognized as a leading figure in the FinTech 

industry, Steve has been ranked #1 on Institutional Investor’s “Most 

Influential Dealmakers in FinTech” report and named “Investment 

Banker of the Year.” He has also been ranked the #1 FinTech banker in 

Silicon Valley by The Information. FT Partners has won “Investment 

Banking Firm of the Year” four times since 2004.

FT Partners also regularly publishes detailed reports highlighting key 

trends driving market activity across all sectors of FinTech. FT 

Partners' unique insight into FinTech is a direct result of successfully 

executing hundreds of transactions combined with over 20 years of 

exclusive focus on the FinTech sector.
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Blue Dot Investors is a New York-based FinTech specialist investment firm 

focused on late-stage growth equity and secondaries investing. The firm 

deploys capital in FinTech companies across Banking, Credit, Payments, 

Capital Markets, WealthTech and InsurTech, as well as emerging areas 

including AI and Crypto/Blockchain.

Blue Dot was founded by Managing Partner, Sahej Suri. Previously Sahej 

worked at QED Investors, where he supported the firm’s founder, Nigel 

Morris. Prior, he was an investment professional at TPG, where he focused on 

late-stage growth equity investments in FinTech. That investor perspective 

is complemented by Operating Partner Aaron Vermut, whose career spans 

co-founding Merlin Securities (acquired by Wells Fargo), leading Prosper 

Marketplace as CEO and most recently Senior Consultant to the CEO of 

Robinhood.

To date, the firm has already invested across a differentiated portfolio 

spanning later-stage investments – including Albert, DriveWealth, Kraken 

and Plata – as well as opportunistic early venture growth and high promising 

investments in CoverDash and Forage.

Beyond investing, Blue Dot offers its founders access to one of the largest 

and most-connected advisor networks in FinTech, including senior leaders 

from Capital One, Robinhood, and McKinsey. The network supports portfolio 

companies on growth strategy, IPO preparation, regulatory navigation and 

fundraising, helping founders accelerate business development and scale.

Sahej Suri
Managing Partner 

Aaron Vermut
Operating Partner

A FinTech specialist 
investment firm focused on 
late-stage growth and 
secondaries investing.
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Executive Summary

The top 100 private FinTech companies in the world are more 
valuable and generate more revenue than their public peers.

20 k+
Global FinTech companies formed 

earlier than 2017 remain independent, 

with no liquidity event to date
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In just twenty years, FinTech has evolved from a niche concept into a multi-trillion-dollar 

industry reshaping the global financial system. Surviving and often thriving through various 

macroeconomic conditions over the last two decades, FinTech has distinguished itself 

through innovative operating models and durable, but evolving growth drivers, with more than 

55 thousand companies formed. And, a substantial private FinTech ecosystem is flourishing, 

with undeniable momentum for leading companies in the form of double-digit customer and 

revenue growth. Currently, there are more than 450 FinTech unicorns operating privately 

across the globe compared to just about 200 public FinTech companies with market 

capitalizations over $1 billion. 

For this report, we curated a definitive list of the top 100 largest private FinTech companies 

by valuation based on public benchmarks and proprietary estimations. The big reveal? The 

top 100 private FinTech companies in the world now generate more revenue than the 100 

largest public FinTech companies founded in the last twenty years. Valued at $1.9 trillion in 

total, the private 100’s valuation is nearly 3x larger than the total market cap of its public 

peers. This trillion-dollar private cohort, in addition to several hundred more unicorns and 

thousands of up-and-coming startups, is nonetheless primed for increased capital markets 

activity – be it ongoing consolidation through an expanding buyer universe, a massive 

secondary market for later-stage companies, or a re-opening of the IPO window.

At the same time, emerging technologies in the form of AI cannot be ignored, and FinTech will 

need to both embrace them and adapt wisely. No doubt, new AI-centric FinTech companies 

will be formed, business models will be re-thought, and some businesses will ultimately feel 

the pressure to sell to get in front of AI-driven obsolescence. Others still will want to gain 

greater scale through M&A, and the best performing companies will reach the public markets. 

Collectively these dynamics characterize a maturing, yet still evolving, FinTech sector that 

is ripe for a new wave of activity –  a liquidity supercycle.

The Coming FinTech Liquidity Supercycle

Global private FinTech unicorns

450+

$1.9 trillion
The total valuation of the top 100 

private FinTech companies



Secondary Market Dynamics
With only so many M&A deals and just a fraction of companies making it to an IPO each year, this 

massive, valuable and growing private FinTech ecosystem is also contributing to a growing secondary 

market opportunity. Secondary markets reveal a tale of concentration as well as opportunity. Just ten 

FinTech companies accounted for nearly 96% of the last-twelve-month executed secondary volume in 

the sector, highlighting a significant “long tail” of underrepresented assets and untapped liquidity 

potential. Further, as 10-year fund lifecycles create bottlenecks for liquidity, shareholder turnover is 

accelerating. The long tail of FinTech holds compelling upside for secondary investors as IPO timelines 

compress and exit options expand through both public markets and strategic M&A.

~96%
of FinTech secondary market 

volume is concentrated in just 

ten companies 

Executive Summary (cont.)

The FinTech sector is primed for a new wave of capital markets 
activity across M&A, IPOs and secondaries.

Median LTM Revenue as of first 

trading day, 2024-2026 cohort

$670+ million
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The IPO Window Has Reopened
Public market conditions have also improved since 2023 – though in early 2026, markets were shaken 

by potential AI fears – nonetheless, the IPO window made a solid re-opening in 2025 for high-quality 

FinTech issuers, and more are expected to debut this year. Recent FinTech public entrants have raised 

the bar for revenue scale and profitability, and in turn, these companies have raised greater gross 

proceeds.  For example, median revenue for the batch of companies that went public in 2024 – 2026 

YTD is 3.4x higher than it was for the 2011 – 2019 cohort. The market still rewards growth, but especially 

when paired with profitability.

FinTech Acquirers Are Shifting in Meaningful Ways
Exits strengthened materially in the last year with the number of FinTech M&A deals hitting a record 

level in 2025 underscored by both strategic demand and sponsor appetite. The buyer universe for 

FinTech has expanded and matured significantly over the years, with a vibrant and increasingly diverse 

mix of traditional financial institutions, technology strategics, FinTech consolidators, and private equity 

sponsors. Notably, acquisition activity by scaled FinTech companies now outpaces that of traditional 

financial institutions and legacy tech strategics, opening a broader pathway of exit opportunities for 

startups.

4.4x increase
in FinTech-to-FinTech M&A 

deals in the last decade



The Top 100 Largest 
Private FinTech 
Companies
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We curated a definitive list of the 
top 100 largest private FinTech 
companies by valuation based 
on public benchmarks and 
proprietary estimations 



The private FinTech top 100 
represents

Some of the largest private FinTech companies in the world 

are Crypto & Blockchain players, with the sector handily 

ranking in the top spot for valuation. 

Source: Company press releases, public news, FT Partners’ proprietary data and estimates

$1.9 trillion
in total valuation
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All Others
29%

Top Ten

60%

Next Ten
11%

The top ten largest private FinTech companies account 
for well over half of the total valuation of the top 100 
Private Top 100 by Valuation – % Valuation



The private FinTech top 100 
generate

The Crypto & Blockchain sector leads for total revenue as well, 

followed by Banking / Lending Tech and Payments sectors.

Source: Company filings, company press releases, public news, FT Partners’ 

proprietary data and estimates

$174 billion
in total revenue
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All Others
40%Top Ten

49%

Next Ten
11%

Approximately half of the revenue is concentrated 
in the top ten highest valued companies
Private Top 100 by Valuation – % Revenue



North American HQ’d  companies make up more than 
half of the total revenue of the private top 100
Revenue of Top 100 Private FinTech Companies by HQ Region

$20B 11%
Asia

$95B 55%
North America

$29B 16%
Europe

$5B 3%
Africa

$13B 7%
Middle East

$13B 7%
Latin America

Note:  Many crypto 

companies have moved 

their headquarters to 

various crypto-friendly 

environments in the 

Middle East, Latin America 

and Africa boosting 

revenue in those regions.

14
Source: Company filings, company press releases, public news, FT Partners’ proprietary data and estimates



5.0x 5.5x
6.5x

9.0x

11.4x 11.8x

16.9x

Across all sectors, the top 100 largest 
private FinTech companies reflect a 
valuation / revenue multiple of
Three sectors claim a revenue multiple over 10x, with Crypto & 

Blockchain at the high end.

10.7x

InsurTech

Healthcare

FinTech

Banking/

Lending Tech

Wealth & Capital

Markets Tech

Payments

Crypto &

Blockchain

Office

of the CFO

Source: Company filings, company press releases, public news, FT Partners’ proprietary data and estimates



12%

12%

9% 6%

4%

4%

4% 3%

3% 2%

2%

2%

2%

1% 1%

1% 1% 1%1% 1%

All Others 26%

Top Ten

Next Ten

We next analyzed the largest public FinTech companies founded in the 
last twenty years. Robinhood (NASDAQ:HOOD) and Nu Holdings (NYSE:NU) 

lead the pack, accounting for almost a quarter of the total market cap

Public Top 100 Founded 2006 or Later by Market Cap – % Market Cap

Banking / Lending Tech

Wealth & Capital Markets Tech

Payments

Crypto & Blockchain

Office of the CFO

InsurTech

Healthcare FinTech

Real Estate Tech



Source:

Private company top 100: Company filings, company press releases; FT Partners’ 

proprietary data and estimates

Public company top 100:  Based on top 100 largest market caps within FT Partners’ 

public trading comparables dataset; Capital IQ Data as of 4/15/2026

The total valuation of the 
private top 100 is  significantly 
higher than the total market 
cap of the public cohort

Global Public FinTech Top 100
Founded 2006 or later

Global Private FinTech Top 100

$1,870 B
Total Valuation

$645 B
Total Market Cap

17

2.9x 
higher



Note:  The public cohort’s multiples are compressed, reflecting the 

inclusion of several lower-margin business models and ongoing 

sector-specific headwinds, such as mortgage-exposed segments.

Private FinTech valuations 
reflect a premium to 
public markets, with the 
average revenue multiple 
nearly 3x higher

1818

10.7x
Valuation / Revenue

4.1x
Market Cap / Revenue

2.6x 
higher

Source:

Private company top 100: Company filings, company press releases; FT Partners’ 

proprietary data and estimates

Public company top 100:  Based on top 100 largest market caps within FT Partners’ public 

trading comparables dataset; 2025 revenue used; Capital IQ Data as of 4/15/2026

Global Public FinTech Top 100
Founded 2006 or later

Global Private FinTech Top 100
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Even more striking, the top 100 private FinTech 
companies are outpacing their public peers in revenue
Source: Private company top 100: Company filings, company press releases, FT Partners’ proprietary data and estimates

Public company top 100:  Based on top 100 largest market caps of companies founded 2006 or later within FT Partners’ public trading comparables dataset; 2025 revenue used; Capital IQ Data as of 4/15/2026

~10% 
Higher

$174 B
in Total Revenue$158 B

in total Revenue
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$5 B

$16 B $15 B

$22 B

$33 B

$43 B

2020 2021 2022 2023 2024 2025

Momentum is building for scaled FinTech 
companies, with many undeniably gaining 
significant traction in their respective sectors
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Total Revenue

NYSE: NU

NASDAQ: COIN

NASDAQ: SOFI

Private

Private

NASDAQ: HOOD

Source: Company filings, FT Partners’ proprietary estimate for Stripe’s 2025 revenue



Nu and Revolut’s combined customer bases now 
exceed those of two of the largest U.S. banks

33
54

75
94

114
131

11

16

26

38

53

68

2020 2021 2022 2023 2024 2025

63 66 70 82 84 87

66 67 68
69 69 70

2020 2021 2022 2023 2024 2025

(2)

129M

157M

44M

199M

Source: Company filings

1) Bank of America reports consumer and small business clients in its Consumer Banking segment

2) JPMorgan Chase reports consumer households (2020–2022) and consumers (2023–2025) in 

Consumer & Community Banking disclosures 

Number of Customers (# in M) / % YoY Growth 

CAGR ~4%
CAGR ~35%

(1)
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Momentum is building for scaled FinTech companies
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54

75

94

114

131

2020 2021 2022 2023 2024 2025

Customers (# in M)

$737
$1,698

$4,792

$8,029

$11,517

$15,775

2020 2021 2022 2023 2024 2025

Revenue ($ in M)

85%
CAGR

31%
CAGR

8%
CAGR

Members 
(# in thousands)

1,851

3,460

5,223

7,542

10,127

13,651

2020 2021 2022 2023 2024 2025

Adjusted Net Revenue 
($ in M)

$621 

$1,010 

$1,540 

$2,074 

$2,606 

$3,591 

2020 2021 2022 2023 2024 2025

42%
CAGR

49%
CAGR

$90

$278

$80

$193

$404
$376

2020 2021 2022 2023 2024 2025

Assets on Platform ($ B)

$1,277

$7,839

$3,194 $3,108

$6,564
$7,181

2020 2021 2022 2023 2024 2025

Revenue ($ in M)

41%
CAGR

33%
CAGR

NYSE: NU NASDAQ: COIN NASDAQ: SOFI



xx

Payment Volume ($ in B)

$400 

$640 
$817 

$1,000 

$1,400 

$1,900 

2020 2021 2022 2023 2024 2025

$1.6 

$2.5 

$3.2 

$4.0 

$5.1 

$6.3 

2020 2021 2022 2023 2024 2025

Gross Revenue ($ in B)Revenue ($ in M)

$958 

$1,800 
$1,400 

$1,900 

$3,000 

$4,500 

2020 2021 2022 2023 2024 2025

Assets under Custody 
($ in B)

37%
CAGR

32%
CAGR

36%
CAGR

39%
CAGR

8%
CAGR

x

Retail Customers 
(# in M)

£222
£638

£923

£1,798

£3,100

£4,500

2020 2021 2022 2023 2024 2025

Revenue (£ in M)

11
16

26

38

53

68

2020 2021 2022 2023 2024 2025

43%
CAGR

83%
CAGR

$63 

$98 
$70 

$103 

$193 

$324 

2020 2021 2022 2023 2024 2025

PrivatePrivateNASDAQ: HOOD

Source: Company filings

Momentum is building for scaled FinTech companies

*FT Partners’ proprietary estimate for Stripe’s 2025 revenue

*



Numerous FinTech 
unicorns remain private
…over 450 globally.

https://ftbase.com/account/search?ordering=-
best_valuation&columns=other&fin_tech__in=FinTech&entity_status__in=Stand+
Alone+Operating+Entity&public_private__in=Private%2CPrior+Public&best_valua
tion__gte=999

24

Source: FT Partners’ Proprietary Database 

https://ftbase.com/account/search?ordering=-best_valuation&columns=other&fin_tech__in=FinTech&entity_status__in=Stand+Alone+Operating+Entity&public_private__in=Private%2CPrior+Public&best_valuation__gte=999
https://ftbase.com/account/search?ordering=-best_valuation&columns=other&fin_tech__in=FinTech&entity_status__in=Stand+Alone+Operating+Entity&public_private__in=Private%2CPrior+Public&best_valuation__gte=999
https://ftbase.com/account/search?ordering=-best_valuation&columns=other&fin_tech__in=FinTech&entity_status__in=Stand+Alone+Operating+Entity&public_private__in=Private%2CPrior+Public&best_valuation__gte=999
https://ftbase.com/account/search?ordering=-best_valuation&columns=other&fin_tech__in=FinTech&entity_status__in=Stand+Alone+Operating+Entity&public_private__in=Private%2CPrior+Public&best_valuation__gte=999
https://ftbase.com/account/search?ordering=-best_valuation&columns=other&fin_tech__in=FinTech&entity_status__in=Stand+Alone+Operating+Entity&public_private__in=Private%2CPrior+Public&best_valuation__gte=999


The most well funded VC -backed private FinTech companies 
offer a glimpse into the future IPO pipeline

USA & Canada

25

Europe

Rest of the World

Source: FT Partners’ Proprietary Database; Represents the top 36 most 

well funded VC-backed companies in each region; Excludes majority 

owned PE-backed companies; Does not include companies publicly on file 

for IPO or in pending SPAC mergers



x

Total Equity Funding Raised ($ in M)

12/13/24 581

06/03/21 581

USA & Canada

10/04/23 545

07/28/25 600

10/12/21 604

11/04/25 608

26

$10,839

2,328

2,288

2,249

1,847

1,765

1,600

1,475

1,448

1,390

$1,275

1,174

1,146

1,116

1,070

1,039

984

946

910

904

900

$813

800

794

743

720

715

714

671

652

623

6201,309 873

610

Source: FT Partners’ Proprietary Database

Note: Represents cumulative primary and secondary equity financing through 04/16/26; 

Excludes majority owned PE-backed companies; Does not include companies publicly on file 

for IPO or in pending SPAC mergers

2,520

625

The most well funded VC -backed 
private FinTech companies



x

Total Equity Funding Raised ($ in M)

12/13/24 581

06/03/21 581

Europe

10/04/23 545

07/28/25 600

10/12/21 604

11/04/25 608

27

$2,657

2,184

1,858

1,830

1,683

1,285

1,265

956

936

934

917

866

727

722

710

709

698

659

658

650

600

581

$567

566

554

545

530

497

495

476

447

429

429

$845

628

397 Source: FT Partners’ Proprietary Database

Note: Represents cumulative primary and secondary equity financing through 04/16/26; 

Excludes majority owned PE-backed companies; Does not include companies publicly on file 

for IPO or in pending SPAC mergers

The most well funded VC -backed 
private FinTech companies



x

Rest of the World
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$18,500

2,000

1,532

1,249

986

938

1,105

884

851

848

815

728

715

640

640

610

604

590

570

558

557

$533

489

510

478

478

437

430

815

400

376

375

368

$757

528

647

Source: FT Partners’ Proprietary Database

Note: Represents cumulative primary and secondary equity financing through 04/16/26; 

Excludes majority owned PE-backed companies; Does not include companies publicly on file 

for IPO or in pending SPAC mergers

442

Total Equity Funding Raised ($ in M)

The most well funded VC -backed 
private FinTech companies



FinTech IPOs Return: 
Momentum & 
Market Signals
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The IPO window 
for FinTech finally 
re -opened

KLAR
IPO Date: 9/10/2025

Total Return: 7%

SLDE
IPO Date: 6/17/2025
Total Return: (21%)

Gross Proceeds

Gross Proceeds

Gross Proceeds

FIGR
IPO Date: 9/12/2025

Total Return: 24%

TTAN
IPO Date: 12/11/2024

Total Return: 45%

Gross Proceeds

Gross Proceeds

Gross Proceeds

OS
IPO Date: 7/24/2024

Total Return: 1%

WAY
IPO Date: 6/6/2024
Total Return: 72%

$620 M

ETOR 5/13/2025

$434 M

PICS 1/28/2026

Gross Proceeds

$200 M

LIFE 1/28/2026

Gross Proceeds

TTAN
IPO Date: 12/11/2024

Total Return: 45%

TTAN
IPO Date: 12/11/2024

Total Return: 45%

TTAN
IPO Date: 12/11/2024

Total Return: 45%

KLAR
IPO Date: 9/10/2025

Total Return: 7%

$213 M

BTGO 1/26/2026

Gross Proceeds

Gross Proceeds

$485 M

WLTH 12/11/2025

Gross Proceeds

Gross Proceeds

$425 M

GEMI 9/11/2025

Gross Proceeds

$923 M

NAVN 10/29/2025

$368 M

NP 9/30/2025

Gross Proceeds

$724 M

ARX 7/23/2025

Gross Proceeds

$788 M

FIGR 9/10/2025

Gross Proceeds

$1,372 M

KLAR 9/09/2025

$345 M

MIAX 8/13/2025

$1,110

BLSH 8/12/2025

$1,054 M

CRCL 6/04/2025

$408 M

SLDE 6/17/2025

$864 M

CHYM 6/11/2025

$168 M

XZO 11/04/2025

Gross Proceeds

OS
IPO Date: 7/24/2024

Total Return: 1%$240 M

AGBK 2/10/2026

Gross Proceeds

30

Source: FT Partners’ Proprietary Database 

Note: Only includes US-listed IPOs that raised $30 million 

or more in gross proceeds

SLDE
IPO Date: 6/17/2025
Total Return: (21%)

Gross Proceeds

$968

WAY 6/6/2024

$490 M

OS 6/23/2024

Gross Proceeds

OS
IPO Date: 7/24/2024

Total Return: 1%$880 M

PAYP 3/11/2026

Gross Proceeds



While FinTech IPOs resumed, recent activity levels 
are still lower than most other time periods

On File:

• Kraken (paused)

• Clear Street 

(cancelled)

• Ionic Digital

• Lendbuzz

• Greyscale

Number of US FinTech IPOs

31

5

33

20

30

39 40

65

0

21

8

2005 - 2007 2008 - 2010 2011 - 2013 2014 - 2016 2017 - 2019 2020 - 2022 2023 2024 - 2025 2026 YTD

Source: FT Partners’ Proprietary Database

Note: Count only includes US-listed IPOs that raised $30 million or more in gross proceeds

3 On File

Median

The ’23 – ’25 period was 

the lowest activity since 

the Global Financial Crisis

2023 was the 

first year since 

pre-2000 that 

had zero US 

FinTech IPOs

Fewer IPOs due 

to Global 

Financial Crisis



$199 M

$343 M

$673 M

2011-2019 2020-2022 2024-2026 YTD

New US public market entrants have 
raised the bar for FinTech IPOs

Median LTM Revenue at IPO

3.4X

Median LTM Revenue at the 

time of the IPO for recent 

FinTech public market 

entrants increased 3.4x 

compared to the median 

from the 2011-2019 

cohort.

32

Source: S&P Capital IQ; Company Filings; FT Partners’ 

Proprietary Database



They are also the most profitable ever…

52%

32%

69%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2011-2019 2020-2022 2024-2026 YTD

$1 M

($31 M)

$48 M

-$70

-$50

-$30

-$10

$10

$30

$50

$70

$90

$110

2011-2019 2020-2022 2024-2026 YTD

Median LTM Net Income at IPO % of Companies Profitable at IPO

33Source: FT Partners’ Proprietary Database Source: FT Partners’ Proprietary Database



$230 k

$293 k

$652 k

2011-2019 2020-2022 2024-2026 YTD

…And reached significantly higher revenue per 
employee than earlier classes

Median LTM Revenue Per Employee at IPOMedian LTM Revenue Per 

Employee at the time of the 

IPO for new public FinTech 

companies rose 2.8x 

relative to the median from 

the 2011-2019 cohort.

2.8X

34

Source: S&P Capital IQ; Company Filings; FT Partners’ 

Proprietary Database



$131 M

$345 M

$460 M

2011-2019 2020-2022 2024-2026 YTD

Public -market investors are rewarding scale and 
efficiency, with IPO gross proceeds rising in parallel

Median IPO Gross Proceeds

3.5X

Median IPO Gross 

Proceeds rose 3.5x since 

2011-2019 vintage

35

Source: S&P Capital IQ; Company Filings; FT Partners’ 

Proprietary Database



More FinTech US public market debuts are 
expected in the year ahead

$329 M

11 yrs

LTM, 2Q’25

Yes

S -1 Filed

Link

Age

As of

Profitable?

Status

Revenue $427 M

13 yrs

LTM, 3Q’25

Yes

S -1 /A Filed

Link

Banking & Lending 
Tech

Sector
Crypto & 
Blockchain 

36Source Company filings, company press releases

Note: Companies shown on this page have public filings or have publicly announced confidential filings

$1,600 M

13 yrs

CY 2024

Yes (Adj. EBITDA)

Confidentially Filed 
Delayed as of Mar. 18, 2026

n/a

Crypto & 
Blockchain 

On File:

• Kraken (paused)

• Clear Street (cancelled)

• Ionic Digital (confidential)

• Lendbuzz

• Greyscale

n/a

2 yrs

n/a

n/a

Confidentially Filed

Crypto & 
Blockchain 

n/a

https://www.sec.gov/Archives/edgar/data/1736734/000119312525201851/d715014ds1.htm
https://www.sec.gov/Archives/edgar/data/2073548/000119312526029689/project_orange_s-1_a1.htm


Public markets favor growth, especially when paired 
with profitability 

Source S&P Capital IQ Data as of 4/15/2026

Note: Based on CY2025 revenue growth; Only selected company logos shown – categories include all US listed FinTech companies that have been trading at least two years from FT Partners’ public 

trading comparables dataset; Excludes companies taken private within the two years

Profitable

Unprofitable

High Growth Moderate Growth Low Growth

High Growth Moderate Growth Low Growth

+7%

(21%) (26%)

+5%+92%

+59%

Average Trailing 2 Year % Return

37

20%+

20%+ 10 - 20%

10 - 20% Less than 10%

Less than 10%



Opportunities in the 
FinTech Secondary 
Market

38



989 1,027 

1,224 

1,623 

1,982 

2,316 2,341 

2,761 2,712 

2,306 
2,445 

2,953 

2,165 

1,404 

935 
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 2,000

 2,500

 3,000

 3,500

 4,000

 4,500

 5,000

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Mature fund vintages are triggering a wave of 
liquidity pressure on 2014 –2018 cohorts
FinTech Companies by Year Founded with No Exit

39

Most funds backing 2014 –2018 
formations are entering years 
~10+, when distributions to LPs 
become urgent.

Source: FT Partners’ Proprietary Database



1,496
1,586

1,809

2,255

2,675

2,949 2,974

3,375

3,234

2,694
2,810

3,279

2,357

1,544

1,006 966

25% 25%
24%

20%

17%

14%
15%

11%
11% 11%

8%

7%

5%
6%

3%

1%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Historically, up to 25% of companies achieved a successful M&A or IPO 
exit. Thousands of FinTech companies are now reaching or approaching a 
decade in business… history suggests a strong wave of exit activity ahead.
# of FinTech Companies Founded by Year / % Exited

40Source: FT Partners’ Proprietary Database

% Exited

# of Companies Founded



The secondary market is highly concentrated

Source: Caplight Technologies, Inc. as of December 15, 2025

Note: ‘Other’ bar not to scale

$413 

$321 $314 

$176 $172 

$144 $138 
$128 

$113 $107 $103 
$91 

$76 $75 $74 

Top 15 Private Companies (Across Industries) By LTM Executed Transaction Volume 
($ in M)

All 

Other

(29%)
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48%

20% 9%

7% 4%

2% 2%

2% 1% 1%

4%

In FinTech, 10 companies accounted for 

nearly 96% of all LTM executed volume 

Other

Banking / Lending Tech

Wealth & Capital Markets Tech

Payments

Crypto & Blockchain

Office of the CFO

InsurTech

Healthcare FinTech

Real Estate Tech

Source: Caplight Technologies, Inc. as of 12/15/2025; 1-Y Trailing Volume



48%

20% 9%

7% 4%

2% 2%

2% 1% 1%

4%

The “long tail” of FinTech barely registers 
in secondary markets, representing just 4% 
of executed secondaries volume

Other

Banking / Lending Tech

Wealth & Capital Markets Tech

Payments

Crypto & Blockchain

Office of the CFO

InsurTech

Healthcare FinTech

Real Estate TechOther

These are the long tail of 
underrepresented deals 

Source: Caplight Technologies, Inc. as of 12/15/2025; 1-Y Trailing Volume



$248 $232

$864

102

130

240

2023 2024 2025

FinTech secondary activity surged in 2025

Secondary Volume ($ in M) / Deal Count

3.7x increase 

in volume

FinTech secondary volume 

increased nearly 4x year-

over-year in 2025

44Source: Caplight Technologies, Inc. as of 12/15/2025



FinTech Acquirers 
Are Shifting in 
Meaningful Ways

45



Strategic M&A was historically the dominant exit pathway 
for FinTech companies, but in recent years, it has 
experienced a meaningful decline in market share

X
X

X
X X X

67% 69%

61%
55% 55%

52%
48%

44% 42% 43% 42%

0%

10%

20%

30%

40%

50%

60%

70%

80%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Selected Representative Transactions
% of Total Number of Deals

Strategic M&A

46Source: FT Partners’ Proprietary Database
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X

X

88 82
101

144

101
112

155

111
131

177

129

0

50

100

150

200

250

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Selected Representative Transactions

X

X

# of Deals

Private Equity / Sponsor M&A

FinTech sponsor buyouts were previously a nascent exit 
pathway, but now represent a steadily growing viable exit 
option and enduring asset class…

47Source: FT Partners’ Proprietary Database



15% 16%

34%

54%

12% 9%

19%

46%
53% 52%

33%

0%

10%

20%

30%

40%

50%

60%

70%

80%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

X

X X

X

Selected Representative Transactions
% of Total $ Volume

Private Equity / Sponsor M&A

…With recent take -privates and large -scale buyouts 
capturing a sizeable portion of the total dollar volume

*
48Source: FT Partners’ Proprietary Database

* 2018 volume includes Blackstone’s $20 billion buyout of Refinitiv

X



150 139 173 162
249 255

452 463
409

491

659

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

X

X

X

X X

X

Selected Representative Transactions

4.4X
Increase in FinTech-

to-FinTech deals in 

the last decade

# of Deals

FinTech -to -FinTech M&A

FinTech -to -FinTech M&A was historically a small 
category – We believe FinTech -to -FinTech M&A will 
continue to be a prevalent exit pathway

49Source: FT Partners’ Proprietary Database

Note: FinTech acquirers include FinTech companies founded 2004 or later



FinTech’s Staying Power 
& The Next Evolution

50



FinTech is the Future of the World’s Most 
Profitable Industry

51

Sources: 

1) BCG: “Global  Fintech 2024: Prudence, Profits, and 

Growth”

2) BCG: “Global Fintech 2023: Reimagining the Future 

of Finance” 

No industry generates 

more profit than 

financial services — and 

FinTech companies 

represent less than 3% 

of its revenue (1), leaving 

an extraordinary runway 

for disruption and 

growth ahead.

Net Margin by Global Industry (1,2)
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In just twenty years, 
FinTech has evolved 
from a niche concept 
into a multi -trillion -
dollar industry 
reshaping the global 
financial system

Source: FT Partners’ Proprietary Database

(1) Cumulative FinTech formation data; includes entities that have 

merged, been acquired, are now public, or are now out-of-business

56 k
Total FinTech 

Companies

(1)

52

2015 20252005

15k
(1)

2.2 x
32 k

Total FinTech 

Companies

(1)

Total FinTech 

Companies

1.8x



17,597
1,171

1,496
1,586

1,809

2,255

2,675

2,949

2,974

3,375

3,234

2,694

2,810

3,279

2,357
1,544

1,006
966 55,777

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Total

Source: FT Partners’ Proprietary Database

(1) 2008 starting point represents cumulative FinTech company formations up to 2008

’08 -12

’13 -’19

’23 -’25

The Global Financial Crisis eroded trust 
catalyzing FinTech’s first wave of mobile-
first and consumer-friendly digital 
challengers

An expanding investor universe and a long bull market 
propelled FinTech forward with advancements in cloud & 
APIs, transforming finance from products into platforms

Normalized interest rates 
and AI-driven efficiency 
redefine scale in a 
maturing FinTech sector

Post Global 
Financial Crisis Era

Liquidity Expansion & 
Cloud / API Progress

The New Normal

FinTech came of age during 4 distinct macro cycles
Cumulative Number of FinTech Company Formations, Global

’20 -’22

The Covid-19 Pandemic 
hastened digital 
transformations across 
industries, plus stimulus 
packages and a zero-interest 
rate environment all fueled a 
funding surge, valuation 
peaks, and development of 
real-time infrastructure

(1)

53

Zero Interest Rate 
Policy & Pandemic 
Drivers



17,597
1,171

1,496
1,586

1,809

2,255

2,675

2,949

2,974

3,375

3,234

2,694

2,810

3,279

2,357
1,544

1,006
966 55,777

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Total

Each era coincided with technology paradigms...

(1)

Cumulative Number of FinTech Company Formations, Global

The Mobile Era

54Source: FT Partners’ Proprietary Database

(1) 2008 starting point represents cumulative FinTech company formations up to 2008



17,597
1,171

1,496
1,586

1,809

2,255

2,675

2,949

2,974

3,375

3,234

2,694

2,810

3,279

2,357
1,544

1,006
966 55,777

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Total

Creating breakout companies in each cohort…

(1)

Cumulative Number of FinTech Company Formations, Global

The Mobile Era

55Source: FT Partners’ Proprietary Database

(1) 2008 starting point represents cumulative FinTech company formations up to 2008

The API & Cloud Era
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1,586
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2,675

2,949

2,974

3,375

3,234

2,694

2,810

3,279

2,357
1,544

1,006
966 55,777

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Total

The Mobile Era

Across D2C, B2B, Embedded, and more

(1)

Cumulative Number of FinTech Company Formations, Global

The API & Cloud Era

The Real-Time / 

Embedded FinTech Era

56Source: FT Partners’ Proprietary Database

(1) 2008 starting point represents cumulative FinTech company formations up to 2008
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1,586
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2,255

2,675
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3,279

2,357
1,544

1,006
966 55,777

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Total

The Mobile Era

That now make up the FinTech landscape

(1)

Cumulative Number of FinTech Company Formations, Global The Emerging AI Era

57Source: FT Partners’ Proprietary Database

(1) 2008 starting point represents cumulative FinTech company formations up to 2008

The API & Cloud Era

The Real-Time / 

Embedded FinTech Era



1,496
1,586

1,809

2,255

2,675

2,949 2,974

3,375

3,234

2,694

2,810

3,279

2,357

1,544

1,006 966

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Strategic M&A remains the most likely exit pathway, 
with only a fraction of companies reaching an IPO

58Source: FT Partners’ Proprietary Database
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FinTech was one of the largest investment categories in U.S. 
venture capital activity in 2021 representing 22% of total 
dollars raised

2021 U.S. Venture Volume

$22 B
$27 B

$80 B

2019 2020 2021

Source: Pitchbook NVCA Venture Monitor, FT Partners’ Proprietary Database

Other , 

78%

FinTech , 

22%

U.S. FinTech Venture Dollars Raised
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$22 B

$27 B

$80 B

$42 B

$25 B
$23 B

$39 B

2019 2020 2021 2022 2023 2024 2025

…But it has seen a pullback in funding since 2021

U.S. FinTech Venture Dollars Raised

2025 U.S. Venture Volume

Other , 

88%

FinTech , 

12%

60Source: Pitchbook NVCA Venture Monitor, FT Partners’ Proprietary Database



The Next Evolution of FinTech

• Momentum is accelerating among leading FinTech 

companies, building on more than two decades of 

innovation and category creation

• A large, maturing private FinTech ecosystem is poised 

to drive increased capital markets activity — including 

FinTech-to-FinTech M&A, IPOs, and secondaries.

• Scaled FinTech platforms are broadening their product 

stacks, increasing competitive pressure on standalone 

point solutions

• The benchmark for IPOs is now higher and while public 

market investors still reward growth, profitability and 

defensibility matter

• AI-driven disruption will catalyze consolidation, as 

scaled players look to acquire AI capabilities, while 

others look for exit opportunities

• Incumbents must actively evaluate how an AI-native 

entrant would compete in their category — on cost, 

speed, integration, and intelligence

• Companies positioned at the workflow edge — 

particularly those offering light automation layers on 

top of systems of record — face elevated displacement 

risk from faster, cheaper AI-native competitors

• Meanwhile, players embedded at the decision core — 

powering underwriting, fraud detection, pricing, risk 

scoring, or capital allocation — are structurally 

advantaged and more defensible

• As foundational AI capabilities commoditize, surface-

level differentiation will compress shifting value toward 

proprietary data and mission-critical integration

The Emerging AI EraWhere We Are
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Appendix & 
FinTech Sector 
Definitions
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FinTech Sector Definitions

Banking / 
Lending Tech

Digital banking, personal financial management, and lending 

platforms for consumers and SMBs as well as software / 

infrastructure providers that power deposits, cards, and 

credit encompassing data-driven decisions, workflow 

automation and embedded products delivered via API.

Mortgage / 
Real Estate 
Tech

Digital platforms and workflows for home buying / 

selling, real estate investing, mortgage origination / 

underwriting, title / escrow, appraisal, property data / 

verification and property management and rental 

payments.

Payments

Companies providing digital payment options, processing, 

acceptance and payments infrastructure through 

specialized hardware and software spanning gateways, 

acquiring / issuing, orchestration, cross-border / 

remittance, P2P/ digital wallets, real-time payments, loyalty 

programs, and B2B payouts. 

Healthcare 
FinTech

FinTech solutions at the healthcare payer / provider / 

patient intersection spanning healthcare plan navigation 

/ benefits management, revenue cycle management, 

eligibility, claims, patient affordability / financing, and 

payments. Offerings aim to automate manual workflows, 

reduce denials, speed reimbursements, and predict out-

of-pocket costs.

Office of the 
CFO / Financial 
Management 
Solutions

Back-office finance platforms for businesses, automating 

AP / AR, accounting, expense / spend management, payroll, 

FP&A, and treasury / cash management. Also included are 

companies providing fraud and financial crime prevention 

solutions around identity / KYC / AML and transaction 

monitoring tools, as well as risk management, and 

compliance software. 

InsurTech

Companies transforming all facets of the insurance 

ecosystem, including both technology companies 

developing innovative products and services for insurers 

as well as new insurance ventures leveraging 

technology and / or new business models to innovate 

across one or multiple parts of the value chain spanning 

distribution, underwriting, policy admin and claims. 

Crypto / 
Blockchain

Digital asset exchanges, wallets, custody, on/off-ramps, 

and blockchain infrastructure for payments, settlement, 

and tokenization. Institutional tools add compliance, risk, 

and data analytics to connect on-chain activity with 

traditional finance.

Capital 
Markets / 
WealthTech

Technology used by exchanges, brokerages, investment 

managers, trading firms, financial advisors, institutions and 

individual investors to research / manage investments and 

conduct, record, clear and settle transactions. The sector 

can be divided between capital markets focused activities 

(trading, capital raising, institutional investing) and wealth 

management activities (consumer-direct platforms or 

advisor focused solutions).
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Selected Transactions with Multi-Billion Dollar ValuationsSelected Billion Dollar+ Clients

FT Partners: The Advisor of Choice for Leading 
FinTech Companies and Strategics
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Target Selected Buyer / Investor(s) International Aspect Target Selected Buyer / Investor(s) International Aspect

FT Partners’ Global Presence
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FT Partners’ Successful Track Record Across 
Financings, M&A and IPO Advisory

Financings M&A IPOs & PIPEs
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Haroon Mokhtarzada, Co-Founder & CEO

“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 
only strategic advice but also worked tirelessly helping 
execute all the way to closing. I can’t imagine trying to 
navigate this process without them.”

“We hired FT Partners back in 2009, and our Board 
feels that hiring FT Partners was one of the most 
strategic decisions we could have made along this 
journey. They have been tremendous partners for us, 
and we are delighted with them on every level.”

Michael Praeger, Co-Founder & CEO

“Wherever a board or a management team has 
steered away from hiring FT Partners it always 
seems to end up in tears. Here’s to you and 
everything you do.” 

Nigel Morris, Managing Partner

67

John Myers, Co-Founder & CEO

“FT Partners were simply immense. Their 
reputation as the leading investment bank in the 
FinTech space understates the leadership and 
direction provided by Steve McLaughlin, and 
doesn't do justice to the magnificent, unwavering 
effort, skill, expertise & support provided by the 
FT team. Their tireless guidance and resilience 
was core to us achieving a successful outcome in 
this complex deal process.  On top of that, their 
camaraderie and patience provided a steadying 
influence throughout.”

“FT Partners was a great teammate throughout 
this transaction. Their deep industry knowledge, 
strategic insight, and attention to detail were 
pivotal in navigating the complexities of the 
process and achieving a successful outcome. FT 
Partners felt like an extension to our internal 
finance team and their dedication to 
understanding our vision and delivering tailored 
solutions was invaluable. I would highly 
recommend them to any founder / CEO.”

Zuben Mathews, Co-Founder & CEO

“At interface.ai, being customer-obsessed is 
our guiding star. We set a high standard for 
how we care for our customers and 
naturally expect the same dedication from 
our partners. It’s rare to find partners who 
deliver at this level, but FT Partners is an 
exception. FT Partners has truly impressed 
us with their hard work, commitment, and 
relentless customer focus…We pioneered an 
outcome-based pricing model that many AI 
companies are now adopting—similar to 
how SaaS transformed pricing models 
decades ago, creating new metrics in 
business and finance. With AI, we’re seeing 
a similar shift today, so we needed a partner 
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-
principles thinking, and industry-leading 
FP&A insights to our finance and strategic 
planning. They were instrumental in finding 
the right investors and supporting us every 
step of the way. 

Srinivas Njay, Founder & CEO 

FT Partners’ Client Testimonials
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Blue Dot’s Founders & Ecosystem Testimonials

Michael Blaugrund
Former CEO

"Most secondary investors show up at closing and 

disappear. Blue Dot was the opposite — months 

before the transaction even closed, Sahej's team 

was making introductions to customers and 

partners with no strings attached. By the time the 

deal closed, it already felt like they'd been on our 

cap table for years. That's the kind of investor I 

actively recommend when founders ask who they 

should have in their corner."

Colin Walsh
Founder & Former CEO

I joined Blue Dot as an advisor because I 

believe in the thesis and the team. I've known 

Sahej for over five years — as an investor, as a 

Board Observer of Varo, and now as a close 

collaborator. He builds relationships that last, 

asks the questions other investors miss, and 

genuinely cares about outcomes for founders. I 

don't advise many funds. This one was an easy 

decision.

Ofek Lavian
Co-founder & CEO

"Blue Dot has been with Forage through 

multiple chapters — primary investor, 

meaningful customer introductions, and a 

secondary that delivered real liquidity for our 

employees. Most investors do one of those 

things. Sahej and the team did all three. That 

kind of partner is hard to find.”

Katie Sokalsky
Chief Executive Officer

”Sahej’s strategic vision made him an 

exceptional board member. He quickly became 

a trusted confidant who shaped our direction, 

opened doors to new customers, and remained 

consistently accessible – always a call away."

Ben Borodach
Co-founder & CEO

"Sahej has been an invaluable partner in my 

journey with April, not only introducing me to 

numerous C-suite level customers over the 

years but also serving as a trusted and 

insightful thought partner. His guidance and 

connections have played a pivotal role as I’ve 

strategically built and scaled April, and his 

expertise has consistently provided clarity and 

direction in key decisions.”

Dee Choubey 
Co-founder & CEO

"I've met a lot of fintech investors. Sahej and 

Blue Dot are something different — they're 

building the next generation firm in fintech, not 

just deploying a fund. The relationships run 

deep, the structures work for founders, and the 

timing is right. When he launched Blue Dot I 

wanted to be part of it. That conviction hasn't 

changed."



Our research and analysis has been featured on Bloomberg, 

The Wall Street Journal, Dow Jones and the Financial Times 

and is regularly viewed by CEOs and industry leaders.

FT Partners regularly publishes detailed reports highlighting 

key trends driving market activity across all sectors of 

FinTech.

FT Partners' unique insight into FinTech is a direct result of 

successfully executing hundreds of transactions combined 

with over 20 years of exclusive focus on the FinTech sector.

Each report published by FT Partners contains an in-depth 

review of a unique area of the FinTech marketplace and is 

highly valuable and topical to CEOs, board members, investors 

and key stakeholders across the FinTech landscape. 
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This report has been prepared by Blue Dot Investors for informational purposes only. This material is based in part on information from third-party sources that we believe to be 

reliable but which has not been independently verified by us, and as such we do not represent that the information is accurate or complete. The information should not be viewed 

as tax, accounting, investment, legal or other advice, nor should it be relied upon in making an investment or other decision. You should obtain relevant and specific professional 

advice before making any investment decision. Nothing relating to this material should be construed as a solicitation, offer or recommendation to acquire or dispose of any 

investment or to engage in any other transaction.

Any predictions, projections or forward-looking statements contained herein are based on subjective assessments and assumptions and should not be viewed as factual or relied 

upon as an accurate prediction of future results. When used herein, words such as "anticipate," "believe," "estimate," "expect," "target" and similar expressions are intended to identify 

forward-looking statements. Blue Dot Investors expressly disclaims any obligation to update or revise any such statements.

The specific companies, transactions and market developments identified in this report are included for illustrative purposes only and do not represent a complete picture of the 

fintech landscape. Past performance and historical trends described herein are not an indication or assurance of future results. Any reproduction or distribution of this report, in 

whole or in part, without the prior written consent of Blue Dot is prohibited.
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Blue Dot Investors’ Disclaimer



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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