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Investment banking dedicated to your success

We are specialist M&A and corporate finance advisors delivering standout results for founders.

FOUNDER-FOCUSED
M&A ADVISORY

EQUITY CAPITAL RAISING

We champion founder-led businesses at every step
soyou canapproach M&A with confidence, clarity,
and control. From decidingif it's the right time to sell
and hiring the right advisor, to positioning your
company for sale, creating maximum leverage, and

Well-executed private placements underpinned by

access to a global network of institutional investors.

DEBT FINANCING

Tailored capital structure solutions to support your

navigating due diligence.

Our Competitive Advantage

HANDS-ON SENIOR PARTNERS

Alltransactions are led by hands-on senior Partners
with decades of experience across multiple
sectors and complex deal structures.

financial objectives across market cycles.

INTERNATIONAL BUYER NETWORK

With an extensive network spanning 20+ countries,

we deliver superior outcomes by connecting
clientswithbothlocal and international acquirers.

DEEP MARKET INSIGHTS

We specialize in preparing businesses for
successful exits. Ourteam has advised $60 billion+
worth of M&A and financing transactions.
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Our global team of seasoned M&A advisors

Our advisors bring decades of experience from top-tier financial institutions, combining deep sector knowledge with proven transaction expertise to deliver

exceptional client outcomes.

Georgios Markakis

25years' experience in M&A, debt
and equity financing at Deutsche
Bank and Morgan Stanley.

Charles Bedard

Extensive trackrecordin buy-side
and sell-side M&A advisory, with
focus on US mid-market business.

Elie-Charles Youssef

Experienced entrepreneur and M&A
advisorwith over2lyearsintech,
specialising in sell-side execution
and maximising founder exit value.

Michael Goodwin

30 years' experiencein strategy,
M&A, capitalraising and
operations forhigh-growth tech
businesses.

Marc Garrido

Over 35years' experience with
focus onfundraising, M&A and
business transformation.

Thierry Vanbever

M&A and corporate development
leaderwith 30+ years' experience
and deep industry-specific focus.

George Galanopoulos

22 years of corporate finance
experience across public and

private markets; previously at
Rothschild & Co.

Argyris Chatzilias

20+ yearsinstructured finance,
covering PEs and corporates with
80+ deals worth $20bn+;
previously at HSBC.

Matthias Bartholdi

Accomplished trackrecord of
DACH-centric client coverage
and M&A transaction support.
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International e ' D

presence i

We provide our clients with superior ssss. .

service and global coverage through

colleagues and partners in the world's T i

major financial hubs.

OUR MAIN OFFICES ARE:
LOS ANGELES LONDON BERLIN
12100 Wilshire Blvd 23 Berkeley Square Europaplatz?2

Los Angeles, CA90025 London W1J 6HE Berlin10557
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The global FinTech M&A market is back

Georgios Markakis

Managing Partner
Venero Capital Advisors

2025 was the strongest FinTech M&A year onrecord by number of transactions, with 1,090 announced deals and over
$203bn of volume, while total FinTech deal activity across financings, M&A and IPOs reached $334bn across 5,000+
transactions.

Thatreboundwas notrandom. Lower rate pressure, the return of large-cap strategic buyers, renewed sponsor activity,
and Al-driven capability gaps all pulled buyers back into the market.

Forsellers, the practical takeaway is simple: quality assets are getting attention again, but the marketis rewarding
strategic fit, recurring revenue, and defensible infrastructure more than broad narrative growth.

The Al narrative deserves particular attention. Formuch of 2023 and 2024, investors and founders wrestled with whether
large language models would hollow out entire categories of financial software overnight. The reality has been more
measured. FinTech sitsamong the harder sectors to displace with Al alone.

Competitive advantage in financial services is built on proprietary regulatory expertise: command of specific tax codes,
compliance frameworks, licensing regimes, and audit requirements that took years to develop and that no Al model can
simply replicate without first clearing the same regulatory hurdles. The EU Al Act's classification of credit scoring, AML,
andrisk-profiling systems as high-risk Al further ensures that any new entrant faces an equivalent compliance burden,
not a shortcut around it.

Forwell-capitalised, compliant FinTechs, this dynamic is continuing to reshape the marketin 2026. Alis less a threat to
theirmoat than anaccelerant of it. Those with modern infrastructure are deploying Al at a pace thatlegacy institutions
cannot match, and acquirers are pricing that capability premium accordingly. Al-native platforms are commanding 20
to 25 percent valuation uplifts versus comparable non-Al peers.

1,090

FinTech M&A
transactionsin 2025

59

$lon+ M&A dealsin
PAOYAS)

20-25%

Valuation uplift for Al-
native FinTech
platforms

$203bn

GlobalFinTech M&A
in2025

40%

Cross-border share of
strategic M&A deals

4.2-4.4x

Globalmedian EV/Rev
multiple in Q42025
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Q12026 FinTech M&A Recap

Q12026 suggests the market remained open, while concentratedin scaled and strategically relevant areas. Activity is holding, yet conviction remains selective. Payments
remained the volume leader with 86 transactions, reinforcing that money movement and merchant infrastructure continue to anchor sector activity.

Theread-throughis straightforward: buyers are still paying for scale, infrastructure, and workflow ownership, even as the headline number of megadeals has cooled.

Q12026 Global FinTech M&A Deal Count by Sector

Sector

Payments = 3 4 6

Totaldealsin Q12026

86

Transactionsin
Payments - the clear

Office of the CFO / FMS
WealthTech

Digital Banking

Lending leader
InsurTech
Blockchain $35 bn
Aggregate disclosed
RegTech dealvalue

10 20 30 40 50 60 70 80 90
Deal Count
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2026 Acquisition Trends



Executive Summary

RS ..

iiiififiineee
i _ e N _
.!!..,----iii | i The valuation gap between premium-quality assets and everything else is widening. Blockchain
!!!!!!!!!--- iig continued to command the highest valuation benchmark despite a smaller deal count base,
"!!!!!!!!!! iii while Paymentsremained the center of gravity by volume. The market backdrop for 2026
o ii||||||"!! H remains constructive for prepared, well-positioned companies.
mﬂ.“...nlum etLEEEEH T “I
! o = 5 H ==
TTLLL !uﬂy=§ﬁigﬁ-§ i.i 5 iigi'ﬂil :::I
Fl |
““"“"“ii i i'!"l' Selective Recovery Strategic Hotspots
' ]
|I 1w RIREED 'l X
L H-HA = ol
|I"“"“I“I" gl q'r‘ﬁ The market is back. However, valuation has Payments, infrastructure, compliance,
i B i S ks ]
||““““"““ = EHE ;” : become more selective and evidence-based. embedded finance, and Al-enabled workflows
) N O " !{Q'ii *
I""I"""“ B ' | By Activity is concentrated around sectors with are attracting the strongest strategic interest
I R A
!“,!!l"“!“! RAREE S e strategic urgency andresilient business models. frombuyers.
IENEREEE N """_.“—"?"
ElE IPO Window Matters Private Equity Re-entry

Acredible IPO channelrestores exit credibility
and supports valuationconfidence in M&A

meaning sellersnow have areal alternative.

Private equity is re-entering fintech with much
sharperunderwriting discipline and a clearer

focus on exit pathways.



“# | VENERO CAPITAL ADVISORS !

What to expectin 2026

Expectamarket thatis active andincreasingly selective. Buyers will still walk away from weak quality of earnings, high churnand vague strategic positioning. The bar fora
competitive, premium process hasrisen.

alll ]

1. DealvolumeinHotspots 2. Large Deals & Capability Buys

Dealvolume to holdinhotspots such as payments, infrastructure, compliance, Continued momentum inlarge-cap transactions, capability-led acquisitions,
embedded finance, and Al-enabled workflows through Q22026 as buyers focus and portfolio streamlining.

on quality assets

W,

4. Cross-Border Stays Elevated 4. Priority Targets: Al, Embedded & Compliance

Companies will continue buying geography, licensing, andregulatory access,not Al embedded finance, fraud, and compliance infrastructure remain top-
just product features. priority acquisition targets for scaled buyers.
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Regulationis shifting from blocker to catalyst

Regulationis nolongerablocker. Inseveral fintech categories, clearerrules are helping buyers move with more confidence and helping stronger companies use
compliance maturity as a differentiator. Tougher expectations around data, AML, and controls are pushing weaker operators toward consolidation, making regulation a

sorting mechanismrather than a constraint.

Effect for Sellers: Regulatory clarity does not dilute diligence, itraises the bar. Data governance, AML controls, localization readiness, and security documentation must

beinorderbefore aprocess begins.

Where clarity is emerging

Stablecoins Open Banking

Clearerregulatory frameworks Supervisory treatmentimprovements

improving buyer confidence indigital enabling more confident deal

assetinfrastructure structuring

AML & Controls EUAIAct

Tougher standards pushing weaker High-risk Al classification creating

operators toward consolidation compliance moats forestablished
players

United States

Faster approval timelines, deregulatory momentum for non-systemic deals,
and the GENIUS Act are tailwinds for compliant digital asset infrastructure.
Regulatory clarity isreducing transaction risk for buyersin the crypto and

payments space.

Europe

PSDJ and open banking standardization are increasing interoperability
requirements, whichinturn support APl consolidation and platformm combinations.
Europe’sregulatory pushis actively creating M&A logic for cross-border

aggregators.



Alis widening the valuation gap

20-25% 27%

Valuation Premium Al-Directed Funding

Estimated premium for Al-enabled FinTechs Share of FinTech funding directed to Al-native
over comparable non-Al assets.

20-30%

Execution Efficiency Gain

T

Fasterand cheaper deal execution using Al
tools

/A Themarketisalready separating Al-enabled assets from everyone else. That does not
mean every company gets a premium, it means the burden of proof is now higher. Buyers

want measurable ROI: lower headcount intensity, faster onboarding, better fraud control,
or betterunderwriting. Generic Al labelling will not clear diligence.
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Al s shaping specialty credit and collections, a subset of Lending

In2026, acquirersin Lending are placing greater value on platforms that improve recoveries, automate collections, and reduce servicing cost across the credit lifecycle.
As underwriting discipline tightens, assets that combine Al-driven engagement, workflow automation, and compliance-ready collections infrastructure are becoming

more strategically relevant than pure origination growth.

Acquirer Logic Proof Point Implication for Founders
Buyers want servicing depth, lower cost- Buyers are expanding theirfocus from Credit platforms withembedded
to-collect, and betterloss outcomes front-end lending growth to back-end servicingintelligence and workfilow
acrossthe creditcycle. collections, recoveries, and servicing automation should be valued more highly
infrastructure. thanlendersrelying only on acquisition-
led growth.

Representative Deal: REPAY's acquisition of KUBRA for approximately $372m, announced March 30, 2026.

Acquisition of a billing and digital collections platform embedded in utility, government and insurance AR workflows. Highlights strategic value of
verticalised bill-to-cashinfrastructure and Al-enabled payment orchestration in speciality credit and collections.
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Embedded finance has become a must-have capability

Embedded financeis no longer a feature extension. Itislbecoming a core infrastructure layer for platforms that want to own more of the customerjourney, capture more
paymentvolume, and reduce dependency on fragmented third-party providers. In M&A, buyers are increasingly targeting assets that combine payments, banking
connectivity, open banking, fraud, and compliance into a unified workflow that can be embedded directly into software and commerce experiences.

Acquirer Logic

FinTechand payments M&A in 2026
expectedto centeronembedded
finance, fraud prevention, identity, and
targeted technology capability buys.
Acquirers are filling gaps, not making
platform bets.

Representative Deal: Mollie’s acquisition of GoCardless for $1.1bn, announced in December 2025.

Proof Point

Buyers see strong strategic value in
consolidating card payments, bank
payments, direct debit,and open

banking under one unified platform.

Implication for Founders

Founders who can demonstrate
embeddeddistribution, strong APls, and
partner-grade compliance are more
likely to attract premium strategic buyers
than companies positioned as pure
feature plays.

The transaction combined card payments, local payment methods, bank payments, direct debit, and open bankinginto a single platform, explicitly
aimed at solving fragmented paymentinfrastructure for businesses scaling internationally and building recurring-revenue models.
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Private equity islooking to re-enterwith conviction

$1tn

PE Dry Powder

Estimate of available capital creating
deployment pressurein FinTech-related buyout
activity.

PE Strategy Has Shifted

Sponsors favor platform assets,
operationalimprovement stories, and
tuck-in pipelines. Growth aloneisnolonger
sufficientunderwriting.

$81on

Sponsor Buyout Volume

Sponsor-driven FinTech M&A volume in 2025,

the second highestyearonrecord

Exit Urgency Is Real

Longerhold periods and growing LP
pressure mean sponsors need to execute
exits, which creates a dual dynamic of both
supply and demand in the market.

8 of 15

Take-Privates

The majority of the largest 15 sponsordealsin
2025 were take-private transactions.

Warning for Founder Expectations

Many sponsors now underwrite efficiency
first, growth second. Founders assuming
every PE buyerwillpay foranupside case
risk mispricing their process from the start.

©) The overlap between sponsor appetite and strategic buyerlogic should support more fintech M&A activity in 2026.



The [POwindow is openanditremains
unforgiving

26 16

Global FinTech IPOs US listings

Global FinTech IPOs completedin 2025, up Of the 26 global FinTech IPOs, 16 were listed on

sharply fromjust 11in 2024. U.S. exchanges, reinforcing New York's

continued primacy.

$1.4bn 156%

Klarna Gross Proceeds Circle Return
Thelargest single FinTech IPO of the year, Highlighting how a few top-tier FinTech issuers
setting the benchmark for 2025 public market were strongly rewardedina selective IPO
appetite. market

A ThelPOwindowisunforgiving. The market rewarded a handful of names and punished
others. Formost lower mid-market founders, IPO recovery is more useful as a valuation

benchmark than as areal exitroute. Awell-run M&A process remains the higher-
probability path to a premium outcome.
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Cross-border M&Areachedrecordhighs

Over 40% of strategic FinTech M&A deals were cross-borderin 2025 and this trend
is continuing through 2026.

@ GlobalBuyer Searchis Non-Negotiable

Mid-market sell-side mandates require international
buyer coverage to maximise process tension.

-4# GeographylsNow aProduct

Categoryleaders are willing to buy geographic
footprint, licensing, andregulatory access notjust

product features.

A Cross-BorderReadiness Must Be Built In

Diligence preparation forinternational buyers needs to
start early. Localisation, AML controls, and data
governance cannot beretrofitted.




2025 FinTech M&A in Review



“# | VENERO CAPITAL ADVISORS

Selected global deals that defined the landscape

6 landmark transactions set the tone for scale, capability acquisition, and sector consolidation

Seller Buyer EV Theme

Worldpay Global Payments $24.25bn Scale and assetrealignmentin payments

Issuer Solutions Unit FIS $13.5bn Core strengthrepositioning in payments processing
Dayforce Thoma Bravo $12.3bn Large-cap sponsor take-private

Clearwater Analytics Permira $8.4bn Scaledfinancialinfrastructure software

Deribit Coinbase $4.3bn Crypto derivatives and exchange scale

Melio Xero $3.0bn Office of the CFO and SMB financial ops expansion

20
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2025 FinTech Market Recap

21

Underthe eight FinTech sectors Venero tracks, 2025 global fintech M&A totaled 1,090 deals. Payments was the clear anchor category by count, while Office of the CFO/
Financial Management Solutions (FMS), Lending, and Digital Banking were the next most active sectors.

This pattern supports a simple conclusion: the recovery was driven by scaled infrastructure, workflow-adjacent software, and mission-critical money movement

categoriesrather than speculative growth themes.

2025 Global FinTech M&A Deal Count by Sector

Sector

Payments

Office of the CFO / FMS 180
Lending

Digital Banking
WealthTech

InsurTech

Blockchain

RegTech
100 150 200 250
Deal Count

o
n
o

300

350

400

450

450

1,090

FinTech M&A
transactions across 8
sectors

450

Payment deals, the
clearindustry anchor

$203bn

Aggregate disclosed
dealvalue
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2025 Deal Value by Sector

Deal count and deal value did not line up perfectly in 2025. Payments generated the largest disclosed value pool at $59 billion across 450 transactions, while several
other sectors also captured meaningful strategic value.

2025 Global FinTech M&A Deal Value by Sector ($bn)

seoon $203bn

Aggregate disclosed
dealvalue

Sector

Lending

WealthTech
Value creationwas broad,

notjust concentratedin

Office of the CFO / FMS
countleaders.

BI i .
ockchain Payments and Lending

drove thelargestvalue
Digital Banking pools.
Office of the CFO /FMS
and WealthTech also
contributed meaningfully
to disclosedvalue.

InsurTech

RegTech
25 30 35 40 45 50 55 60

o
u
—_
o
=
U
N
)

Deal Value ($bn)
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2025 Valuation Snapshot

Median sector multiplesreinforce how selective the market has become. Blockchainleads the ranking at 15.2x EV / Revenue, followed by Office of the CFO /FMS at 8.8x
and RegTlech at 6.8x. The premium tiers are supported by infrastructure scarcity, compliance depth, enterprise stickiness, and stronger perceived strategic optionality.

Al-native FinTechs command a 20-25% valuation premium across all subbsectors, with RegTech showing the highest Al uplift. North American targets attract a 45%
premium over the 4.4x global average (6.4x), driven by strategic buyer competition and a deregulatory environment reducing deal approval timelines by 35%.

2025 Median EV / Revenue by Sector

Sector

Blockchain ]§(2

Office of the CFO / FMS « Widevaluationdispersionacross sectors

RegTech « Blockchain & CFO/FMS lead theranking
WealthTech » InsurTech & Digital Banking trail on multiples
Lending
Payments

Digital Banking

InsurTech
10 12 14 16

o
N
4=
(o)}
(o]

EV/Revenue
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2025 Private FinTech Financing by Region

The USAremained the largest FinTech financing market in 2025 by a significant margin. The Middle East saw strong growth while Europe, Asia, and Latin America were
more muted relative to their historical share. The USA's dominance reflects the depth of its institutional investor base, the density of late-stage growth capital, and the

concentration of Al-native FinTech platforms. The Middle East's growing share reflects sovereign wealth participation and accelerating digital finance ambition across

the Gulf region.

FinTech Financing by Region ($bn)

Region . . :
USA $70bn

Europe
Asia
Middle East

LATAM

Africa

10 20 30 40 50 60 70

Financing Volume ($bn)



B | OC kC ha | ﬂ 15.2x MEDIAN EV / REVENUE 50 TRANSACTIONS | $19BN VALUE

Blockchain M&Ais becoming less about broad crypto enthusiasm and more about real-world
financialrails: settlement, tokenization, custody, treasury movement, and institutional market
structure. Buyers are looking forregulated access points, trustworthy infrastructure, and assets
thatintegrate directly into money movement and capital markets workflows.

Defining Deals

Coinbase acquires Deribit Key Focus Areas

$4.3bn —institutional derivatives infrastructure « Compliancereadiness andregulatory licensing
+ Institutional distribution and balance-sheet

credibility

+ Settlement, liquidity, and asset mobility at scale
+ Stablecoins, tokenization, and custody

Ripple acquires Hidden Road

infrastructure
» Regulatory clarity (GENIUS Act) driving 25%

uplift; compliance-ready platforms at premium

$1.25bn — prime brokerage and credit network
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Ofﬁce Of the CI:O / I:MS 8.8x MEDIANEV /REVENUE 180 TRANSACTIONS | $21BN VALUE

Office of the CFO /Financial Management Solutions (FMS) spans AP / AR automation, spend management,
treasury, FP&A, close and consolidation, and ERP-adjacent finance workflows. From an M&A perspective,
itis one of the most active horizontal software categories because these platforms sit at the cash and |

r f
controls layerand are deeply embedded in customer workflows. a el
Y e
&d)( -
~ el &
| . 8
Defining Deals et | 1
o s @
TPG & Corpay acquire AvidXchange Key Focus Areas - . L -8
%E‘. n e
_ ' i ®|ET H i
$2.2bn - strategic beton AP automation and « System-of-record proximity and workflow R s ol BN 00 |;.
embedded BZB payments at the core of the integration driving premium valuations =Y Sl '
Office of the CFO stack « Structured finance data and credible Al B ¥
deploymentimproving reconciliation and close - , = . k ; 1
+ Finance automation withembedded payments o A a
Hgacquires OneStream , TP
adjacency o (s () 3 o Sy S
$6.4bn - enterprise performance management » Finance datainfrastructure and Al-native :gjfu ¢ 35 b '
finance workflows ="

and CFO analytics platform
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e AR1LN |
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RegTeC h 6.8x MEDIAN BV /REVENUE 40 TRANSACTIONS | $9BN VALUE

Reglechremains one of the cleanest strategic categories in fintech because the pain pointis
structural, budgets arereal, and ROl is easier to defend than in more discretionary software
lanes. The EU Al Act's classification of credit scoring, AML, and risk-profiling systems as high-risk
Al ensures new entrants face equivalent compliance burdens — not shortcuts.

@ RegTech shows the highest Al uplift at 25% — Al-native compliance workflows are attracting the strongest financing interest.

Defining Deals

Feedzaiacquires Demyst

$100m - RiskOps platform play combining data
orchestration and Al-driven financial crime

prevention.

Regnology acquires Moody’s

Asset & Liability Management unit

Undisclosed— consolidation of prudential,
liquidity and regulatory-reporting software into

ascaled RegTech stack.

Key Focus Areas

+ Workflowintegrationand Al driving buyer
interestinanti-money laundering and fraud
detectionplatforms

» Proprietary data, enterprise embedding, and
low-frictionimplementation are the strongest
differentiators foridentity & KYC

* Al-native compliance: controls automation with
measurable reductionsinreview time, false

positives, and compliance staffing pressure
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We a | t hTe C h 5.2x MEDIAN EV/ REVENUE 80 TRANSACTIONS | $22BN VALUE

WealthTech buyers want more than a front-end investing app. They are looking for sticky assets, efficient
distribution, and monetization that compounds across advice, saving, investing, retirement, and adjacent
financial products.

Financing conditions remain selective. Funding remains active in Al-enabled advice, private market
access, retirement workflow software, and advisor productivity tools.

Defining Deals
Grab aCQUireS Stash (announced 2026) Key Focus Areas / '
- -
$425m - illustrates buyerinterestin engaged » Stickyaccountbalances and embedded 8"'.'
wealth distribution and customer wallet share. distribution p— ,
» Cross-selllogic and product depth supporting ——

higher LTV
&
+ Software that compounds value across the ’)_ . 3

$820mraise foriCapital fnanciallifecycle — B

$7.5bn valuation — flagship 2025 WealthTech

financing, reinforcing the premium on scaled

alternativesinfrastructure. /



4.6x MEDIANEV /REVENUE 120 TRANSACTIONS | $38BN VALUE

Lending

Lending reopened with underwriting discipline back at the center. Buyers want performance
they cantrust, economics they can model, and servicing depth that improves loss outcomes
acrossthe credit cycle. Large-scale lending and servicing transactions defined the year. Buyers
are prioritising performance visibility and servicing depth over pure origination growth.

Defining Deals
Centerbridge Partners acquires MeridianLink Key Focus Areas
$2.0bn - take-private of core digitallending + Soundcredit analytics and funding access that

and credit originationinfrastructure. holdup across the cycle

+ Depththatimproveslossoutcomes. Buyersare
prioritising performance visibility
» Clearpositioninside albroader credit or

Amazon acquires Axio
payments ecosystem

$200m - Big Techmove into embedded BNPL + Capitalavailable for creditanalytics, collections,

and consumer lending in high-growth emerging

markets.

and disciplined embedded credit models
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Pa y Men t S  45xMEDIANEV/REVENUE 450 TRANSACTIONS | $59BN VALUE

Paymentsremains the strategic center of gravity in fintech because it sits at the intersection of money
movement, software monetization, embedded finance, and merchant workflow control. Buyers want
distribution, recurring software-linked flows, cross-borderreach, andinfrastructure thatis hard to

replicate.

Defining Deals

Global Payments acquires Worldpay Key Focus Areas

$24.3bn — defining strategic signal for scale B2B payments and merchantinfrastructure

Real-timerails and orchestration

consolidation

Stablecoin-linked paymentinfrastructure

Embedded payments and vertical penetration

Shift4d acquires Global Blue

$2.5bn — cross-border merchantinfrastructure

play

ACl's acquisition of Payment Componentsis proof that transaction scale is not always a defining factorin payments M&A . The deal highlights the strategic demand for
infrastructure enablers across A2A orchestration, financial messaging, and open banking within cloud-native payment platforms.



D i g i ta | B a n ki n g 41x MEDIANEV /REVENUE 105 TRANSACTIONS | $18BN VALUE

Digital Bankingis shifting away from thin UX differentiation and toward platforms with more
balance-sheetrelevance, stronger funding economics, and better control over the movement

. of money.

Digital banking combinationsincreasingly reward deposit depth, charter optionality, and

balance-sheetrelevance. Expensive customer acquisition models are looked at far less
favorably.
Defining Deals
Fifth Third acquires Comerica Bank Key Focus Areas
$10.9bn - expanding a tech-enabled branch » Buyerslooking fordeposit depth, charter
and mobile footprint across high-growth optionality, and balance-sheetrelevancerather

than thin UX-led differentiation
markets

» Spreadeconomics, low churn, and
infrastructure supporting real-time payments

BPCE acquires 75% of Novo Banco .
and broader account primacy

$7.4bn - cross-border deal giving BPCE a » Financing favors platforms with deposit
modernretailand SME banking franchise and EU economics, recurring engagement, and

infrastructure leverage over acquisition-heavy

peachhead
models
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Insurlech

5.8x MEDIAN EV /REVENUE

65 TRANSACTIONS | $17BN VALUE

InsurTechis backinplay. However, the market remains selective because integration complexity, carrier
dynamics, and distribution economics are still hard to getright. The defining deals were concentratedin

distribution, claims technology, and underwriting workfiow assets, where buyers could see measurable

operating leverage.

Defining Deal

Stone Point / CPP take-private

of Truist Insurance Holdings

Landmark 2025 InsurTech andinsurance
distribution transaction, underscoring sponsor
appetite forscaled tech-enabled

intermediaries and fee-rich broker platforms.

Key Focus Areas

» Carrier connectivity and workflow depth that
improves distribution economics

* Measurableimprovementin claims outcomes
and customerretention

« Datathatimproves pricingaccuracy andloss
ratios

« Funding concentratedinembeddedinsurance

and claims automation




Closing Note
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What Buyers Will Actually Pay For

In this market, valuationis notjust a function of growth. Buyers are paying for quality, integration logic, and evidence. The businesses that command premium outcomes
are the ones that make a buyer's decision easier to justify internally.

Revenue Quality

Scaleisnot enough. Recurring, defensible, and predictable revenue streams that hold up in diligence command premiums

Embedded Distribution

Hard-to-replicate distribution that creates switching costs and compounds customer lifetime value

Infrastructure Depth

Lower integrationrisk and mission-critical positioning within a buyer's existing platform

Measured Al Impact

Demonstrated Al deployment with real operating leverage. Narrative Al or feature-level claims will be punished

Regulatory Readiness

Compliance maturity and a credible path to profitability that reduces buyerrisk and accelerates close

34
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Closing Note

The best outcomesin 2026 willcome from disciplined positioning, sharp buyer targeting, and a

competitive process run properly from day one.

Reward Serious Companies

The next phase of FinTech dealmaking will reward
serious companies and expose weak positioning,

separating the prepared from the unprepared

Disciplined Buyers Win

Prepared founders and disciplined buyers should

benefit most fromthe 2026 market environment

Specialist Advice Matters

Thisis exactly the kind of market where specialist
advice matters most. Theright processrun

properly fromday one
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Investment Banking Dedicated to Your Success

AtVenero, we specialise in preparing SaaS and technology businesses for successful
exits. Our experienced team has advised on more than $60 billion worth of M&A and

financing transactions.

We draw on deep transaction expertise to guide founders and boards through every
phase of the exitjourney. We help you maximise value by optimizing your business’s
positioning, clarifying your objectives, and ensuring you are fully prepared across all

strateqgic, operational, and financial dimensions long before going to market.

Whether you are exploring a full or partial sale or otherliquidity options, we provide
tailored advice, real-world valuationinsights, and hands-on support throughout the entire
process. Fromreadiness assessments and improving exit attractiveness to managing the

full sale process through to closing, Venero offers unconflicted, independent guidance to

help you secure the right outcome at theright time.
Ready to explore your strategic options?

Reach out foraconfidential discussion about how Venero can support your exit or

transition

KEY CONTACTS

Georgios Markakis
MANAGING PARTNER

gmarkakis@venerocapitaladvisors.com

George Galanopoulos
PARTNER

ggalan@venerocapitaladvisors.com

Michael Goodwin
MANAGING DIRECTOR

mrgoodwin@venerocapitaladvisors.com

Elie-Charles Youssef
DIRECTOR

elie.youssef@venerocapitaladvisors.com
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Getintouch

If youwould like to speak to someone, getintouch via phone, email or our contact form.

contact@venerocapitaladvisors.com

CONTACT FORM b»

LOS ANGELES LONDON BERLI

12100 Wilshire Blvd ‘ 23 Berkeley Square Europaplatz 2

Los Angeles, CA 90025 Longon Wi Berlin 10557

+1(213) 342 5323 ‘44 f8]5éé ~ +49(0) 30 2178 2723
41 -

VIEW OUR COMPLETE DEAL TRACK RECORD » \.(
»
b /'
o\



https://www.venerocapitaladvisors.com/contact-us
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https://www.venerocapitaladvisors.com/transactions
https://www.venerocapitaladvisors.com/transactions
https://www.venerocapitaladvisors.com/transactions
https://www.venerocapitaladvisors.com/transactions

We've ChosenaSide. [t's Yours.
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Disclaimer

This presentation has been prepared for general informational purposes only, without regard to the particular investment objectives, financial situation or needs of any specific entity, and is not
intended to be relied upon as professional advice or recommendation. Contents are based on information from sources believed to be reliable, but accuracy and completeness cannot be
guaranteed, no independent auditing or review of this data has been performed, and Venero Capital Advisors is not soliciting any action based upon it. None of the information contained in this
presentation should be construed as, oris intended to be (i) an invitation or inducement to engage in investment activity or a financial promotion of any kind; or (ii) an offer, invitation or inducement to
pbuy or sell, or a solicitation by or on behalf of Venero Capital Advisors of any security, product, service, instrument or investment; or to otherwise engage in any investment activity. This presentation
does not purport to contain all of the information that a prospective investor may wish to consider andis not to be relied upon as such or used in substitution for the exercise of independent judgment.
Venero Capital Advisors does not accept any liability for the consequences of any reliance on this data. No opinions expressed in this presentation constitute, or are intended to constitute, investment
advice, andindependent advice should be sought where appropriate.

Venero Capital Advisors is the trade name for the following entities and teams: Venero Capital Advisors Limited, registered in England and regulated by the Financial Conduct Authority; Venero Capital
Advisors GmbH, registeredin Germany; Venero Capital AdvisorsInc., registeredin the United States.



