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Executive Summary

Executive Summary &

Key Findings

�¯E`]hkIPI^lQtI¯<^<\wlQl¯`N¯{^nIEP¯ Ý�

t<\o<nQ`^¯]o\nQh\Il¯<^G¯]<k[In¯nkI^Gl¯<l¯`N

/IhnI]DIk¯����µ

Key Market Insights

•

�\`D<\¯{^nIEP¯ Ý�¯t<\o<nQ`^¯]o\nQh\Il¯P<tI¯]`GIk<nIG¯n`¯�µ�v¯�6Â�0 ¯.ItI^oI¯Q^¯����¶

G`u^¯Nk`]¯�µ�v¯Q^¯����¯<^G¯nPI¯{tIÆwI<k¯<tIk<OI¯`N¯�µ�vµ

•

!`knP¯�]IkQE<^¯n<kOInl¯E`]]<^G¯hkI]Qo]¯t<\o<nQ`^l¯Ê�µ�v¯�6Â�0 ¯.ItI^oIË¶

`onh<EQ^O¯�ok`hI<^¯Ê�µ�vË¯<^G¯�lQ<^¯]<k[Inl¶¯GkQtI^¯Dw¯lnk`^O¯1/
¯<^G¯GIkIOo\<nQ`^µ

•

0PI¯+<w]I^nl¯loDlIEn`k¯\I<Gl¯ Ý�¯<EnQtQnw¯uQnP¯GI<\¯t`\o]I¯Q^EkI<lQ^O¯��µ�û¯9#9¯<^G

E`]]<^GQ^O¯nPI¯PQOPIln¯t<\o<nQ`^¯]o\nQh\Il¯Ê�µ�Æ�µ�v¯.ItI^oIËµ

•

0`n<\¯{^nIEP¯ Ý�¯nk<^l<EnQ`^l¯<kI¯`^¯h<EI¯n`¯IvEIIG¯����¯\ItI\l¯uQnP¯���¯GI<\l

<^^`o^EIG¯90
¯Êoh¯�û¯9#9Ë¶¯nP`oOP¯lnQ\\¯DI\`u¯����Ûl¯hI<[µ

•

�joQnw¯{^<^EQ^O¯P<l¯kID`o^GIG¶¯Q^EkI<lQ^O¯��µ�û¯9#9¯n`¯ê��µ�
¯<Ek`ll¯�¶���

nk<^l<EnQ`^l¶¯uQnP¯!`knP¯�]IkQE<¯E<hnokQ^O¯��µ�û¯`N¯E<hQn<\¯k<QlIGµ
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Market Overview

Market Overview: Global

Fintech M&A Activity

�^<\wlQl¯`N¯O\`D<\¯{^nIEP¯ Ý�¯nk<^l<EnQ`^

t`\o]Il¶¯kIOQ`^<\¯GQlnkQDonQ`^¶¯<^G¯[Iw

]<k[In¯Gw^<]QEl¯<l¯`N¯/IhnI]DIk¯����µ

400

�\`D<\¯�Q^nIEP¯ Ý�

0k<^l<EnQ`^l¯90
¯����

+5%

9#9¯�^EkI<lI¯Q^¯ Ý�¯
I<\

6`\o]I

4.4x

�tIk<OI¯�6Â�0 ¯.ItI^oI

 o\nQh\I

+27.7%

9#9¯�k`unP¯Q^¯+<w]I^nl

/oDlIEn`k¯ Ý�

Regional Distribution of Deals

• !`knP¯�]IkQE<¯\I<Gl¯uQnP¯��µ�û¯`N¯O\`D<\¯{^nIEP¯ Ý�

<EnQtQnw

• �ok`hI¯<EE`o^nl¯N`k¯��µ�û¯`N¯nk<^l<EnQ`^l

• �lQ<¯kIhkIlI^nl¯��µ�û¯`N¯lIEn`k¯ Ý�¯GI<\l

• #EI<^Q<¯<^G¯�NkQE<¯lIIQ^O¯k<hQG¯Ok`unP¯Ê���û¯<^G¯���µ�û

9#9Ë

Key Market Dynamics

• /nk<nIOQE¯DowIkl¯G`]Q^<nI¯Ê��µ�û¯`N¯GI<\lË¶¯\IG¯Dw¯hkQt<nI

lnk<nIOQEl¯Ê��µ�ûË

• �Q^<^EQ<\¯lh`^l`kl¯<EE`o^n¯N`k¯��µ�û¯`N¯nk<^l<EnQ`^l

• +<w]I^nl¯loDlIEn`k¯\I<Gl¯ Ý�¯<EnQtQnw¯Ê��û¯`N¯n`n<\¯GI<\lË

• #^¯h<EI¯n`¯IvEIIG¯No\\ÆwI<k¯����¯\ItI\l¯Don¯DI\`u¯����¯hI<[
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Market Trends

Fintech M&A Deal

Volume & Value: 2022-

2025

�^<\wlQl¯`N¯{^nIEP¯ Ý�¯nk<^l<EnQ`^¯E`o^nl

<^G¯t<\oIl¶¯lP`uQ^O¯<^^o<\¯nkI^Gl¯<^G

PQOP\QOPnQ^O¯nPI¯GIE\Q^I¯Nk`]¯hI<[¯\ItI\l

Q^¯����µ

$25.9B

Total Fintech M&A Value

YTD 2025

+23.2%

YOY Increase in Deal Value

3,985

Deal Count YTD 2025

+17%

YOY Increase in Deal Count

Deal Volume Trends

• Deal count in 2025 is on track to exceed 2024 levels but

remains below 2021 peak

• North America continues to lead with 38.8% of global

transaction volume

• Payments subsector shows highest activity with 30% of total

deals

• Strategic buyers dominate activity (68.3% of transactions)

Deal Value Insights

• Average EV/LTM Revenue multiples declined from 5.0x in

2024 to 4.4x in 2025

• North American targets command premium multiples

(6.4x) compared to global average

• Payment solutions and investing/trading subsectors attract

highest valuations

• Deal value has rebounded from market correction, growing

23.2% YOY
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Valuation Multiples

Valuation Multiples:

Sector Overview

�`]hkIPI^lQtI¯<^<\wlQl¯`N¯{^nIEP¯ Ý�

t<\o<nQ`^¯]o\nQh\Il¯<Ek`ll¯loDlIEn`kl¯<^G

kIOQ`^l¯<l¯`N¯/IhnI]DIk¯����µ

4.4x

Global Average EV/LTM

Revenue Multiple

6.4x

North American Average

EV/LTM Revenue

5.2x

European Average EV/LTM

Revenue

-12%

YOY Change in Average

Multiple

Subsector

EV/Revenue

($1-5M)

EV/Revenue

($6-10M)

EV/Revenue

($10-30M)

EBITDA

Multiple ($1-

3M)

EBITDA

Multiple ($3-

5M)

EBITDA

Multiple ($5-

10M)

Payment Solutions 5.0x 5.6x 6.7x 12.3x 14.5x 16.4x

Banking

Consumer

4.5x 5.8x 7.0x 11.5x 13.1x 15.2x

Banking

Commercial

4.2x 5.7x 6.7x 12.1x 14.5x 17.5x

Investing/Trading 5.1x 6.2x 7.4x 12.5x 15.0x 16.6x

Lending 4.6x 5.5x 6.7x 12.2x 15.1x 16.4x

Wealth

Management

3.7x 5.7x 7.0x 14.8x 15.6x 17.0x

Key Valuation Insights

• Investing/Trading commands highest revenue multiples

(5.1-7.4x)

• Banking Commercial leads EBITDA multiples (up to 17.5x)

• Multiples have moderated from 2024's 5.0x average

Regional Premium Analysis

• North America commands 45% premium over global

average

• Europe shows 18% premium over global average

• Premium valuations driven by dollar strength and

deregulation
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Valuation Multiples Analysis

Valuation Multiples by

Subsector: Payments,

Banking, Lending


In<Q\IG¯DkI<[G`u^¯`N¯kItI^oI¯<^G

�
�0
�¯]o\nQh\Il¯<Ek`ll¯{^nIEP

loDlIEn`kl¶¯PQOP\QOPnQ^O¯[Iw¯GQNNIkI^EIl

<^G¯nkI^Gl¯<l¯`N¯/IhnI]DIk¯����µ

Subsector

Rev Multiple

($1-5M)

Rev Multiple

($6-10M)

Rev Multiple

($10-30M)

EBITDA

Multiple ($1-

3M)

EBITDA

Multiple ($3-

5M)

EBITDA

Multiple ($5-

10M)

Payments 5.0x 5.6x 6.7x 12.3x 14.5x 16.4x

Banking

(Commercial)

4.2x 5.7x 6.7x 12.1x 14.5x 17.5x

Banking

(Consumer)

4.5x 5.8x 7.0x 11.5x 13.1x 15.2x

Lending 4.6x 5.5x 6.7x 12.2x 15.1x 16.4x

Investing/Trading 5.1x 6.2x 7.4x 12.5x 15.0x 16.6x

Subsector Analysis

• Paymentscompanies command premium revenue

multiples at early stage (5.0x for $1-5M revenue)

• Investing/Tradingplatforms lead with highest revenue

multiples across all size ranges (5.1-7.4x)

• Commercial

Banking

solutions show strongest EBITDA multiples at

scale (17.5x at $5-10M EBITDA)

• Consumer

Banking

technology shows consistent but more

moderate multiples

Key Valuation Drivers

• Payment processors with recurring revenue models

command 15-20% higher multiples than transaction-based

models

• North American payments businesses average 6.4x EV/LTM

Revenue vs 5.2x in Europe

• Integrated solutions spanning multiple subsectors typically

earn 10-15% premium

• Balance sheet-light models drive premium valuations

across all subsectors
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Notable Transactions

Notable Transactions &

Recent Deal Case Studies

�^<\wlQl¯`N¯lQO^Q{E<^n¯{^nIEP¯ Ý�

nk<^l<EnQ`^l¯<^G¯lnk<nIOQE¯k<nQ`^<\Il¶

PQOP\QOPnQ^O¯[Iw¯t<\o<nQ`^¯]InkQEl¯<^G

GI<\¯lnkoEnokIl¯<l¯`N¯/IhnI]DIk¯����µ

$2.4B

Largest Deal

/PQNn�¯+<w]I^nl¯<EjoQlQnQ`^¯`N¯�\`D<\


\oI¯�k`oh¯Ê�ID¯����Ë

7.7x

Highest Multiple

�\I<ku<nIk¯�^<\wnQEl¯Â¯�^NolQ`^

Ê�6Â�0 ¯.ItI^oIË

$25.9B

Total Equity Funding

�\`D<\¯{^nIEP¯Ok`unP¯E<hQn<\¯k<QlIG

90
¯Êï��µ�û¯9#9Ë

Acquirer / Target Date Value Multiple Strategic Rationale

Shift4 Payments¯Â¯�\`D<\


\oI¯�k`oh

�ID

����

ê�µ�
 4.5x¯�6Â.It

�GG¯o^Q{IG¯E`]]IkEI¯E<h<DQ\QnQIl¯<^G¯���¶���ï

kIn<Q\¯\`E<nQ`^l

Clearwater Analytics¯Â

�^NolQ`^

�<^

����

ê�µ�
 7.7x¯�6Â.It

�kI<nI¯Q^nIOk<nIG¯E\`oG¯h\<nN`k]¯N`k¯Q^tIln]I^n

]<^<OI]I^n

Flexbase Technologies¯Â

 <z<¯�Q^<^EQ<\

�hk

����

ê�� +kQt<nI

�EjoQkI¯E`^lo]Ik¯D<^[Q^O¯l`Nnu<kI¯uQnP¯���û

9#9¯kItI^oI¯Ok`unP

Autobooks Â �\\QIG +<w]I^n  <w �^P<^EI DQ\\ h<w]I^n E<h<DQ\QnQIl N`k {^<^EQ<\

Deal Characteristics & Trends

• +kI]Qo]¯t<\o<nQ`^l¯N`k¯DolQ^IllIl¯uQnP¯kIEokkQ^O¯kItI^oI

]`GI\l¶¯D<\<^EI¯lPIInÆ\QOPn¯`hIk<nQ`^l¶¯<^G¯\`u¯Eoln`]Ik

<EjoQlQnQ`^¯E`lnl

• �k`llÆD`kGIk¯ Ý�¯O<Q^Q^O¯]`]I^no]¯<l¯1µ/µ¯G`\\<k

lnkI^OnP¯hk`tQGIl¯\ItIk<OI¯N`k¯ln<nIlQGI¯<EjoQkIkl

• +<w]I^nl¯lIEn`k¯lIIQ^O¯PQOPIln¯GI<\¯<EnQtQnw¶¯uQnP¯��û¯`N

n`n<\¯{^nIEP¯nk<^l<EnQ`^l¯90
¯����

Strategic Drivers

• 6IknQE<\¯Q^nIOk<nQ`^¯`N¯E`]hInQ^O¯nIEP^`\`OQIl¯n`¯I^P<^EI

hk`GoEn¯`NNIkQ^Ol

• �I`Ok<hPQE¯Ivh<^lQ`^¯nPk`oOP¯lnk<nIOQE¯<EjoQlQnQ`^l

n<kOInQ^O¯Q^nIk^<nQ`^<\¯]<k[Inl

• 0IEP^`\`Ow¯ln<E[¯E`^l`\QG<nQ`^¯n`¯hk`tQGI¯No\\ÆloQnI¯{^<^EQ<\

]<^<OI]I^n¯l`\onQ`^l

• 
ow¯tlµ¯DoQ\G¯GIEQlQ`^l¯<EEI\Ik<nIG¯Dw¯]<k[In¯o^EIkn<Q^nw

<^G¯kIOo\<n`kw¯EP<^OIl
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Regional Analysis

Regional Analysis: North

America


In<Q\IG¯<^<\wlQl¯`N¯!`knP¯�]IkQE<^

{^nIEP¯ Ý�¯<EnQtQnw¶¯t<\o<nQ`^¯]InkQEl¶

<^G¯[Iw¯]<k[In¯GkQtIkl¯<l¯`N¯/IhnI]DIk

����µ

38.8%

/P<kI¯`N¯�\`D<\¯�Q^nIEP

 Ý�¯�EnQtQnw

6.4x

�tIk<OI¯�6Â�0 ¯.ItI^oI

 o\nQh\I

30%

/P<kI¯`N¯�\`D<\¯+<w]I^nl

 Ý�

124.5

1µ/µ¯
`\\<k¯�^GIv¯Ê�hkQ\

����Ë

Key Market Drivers

• /nk`^O¯1µ/µ¯G`\\<k¯hk`tQGQ^O¯<EjoQkIkl¯uQnP¯Ek`llÆD`kGIk

\ItIk<OI

• 0ko]h¯<G]Q^Qlnk<nQ`^Ûl¯GIkIOo\<n`kw¯Q^QnQ<nQtIl¯EkI<nQ^O

]`kI¯E`^GoEQtI¯ Ý�¯I^tQk`^]I^n

• 7<^Q^O¯Q^|<nQ`^¯I^<D\Q^O¯]`kI¯ln<D\I¯t<\o<nQ`^¯]o\nQh\Il

• �QOP¯Nk<O]I^n<nQ`^¯Q^¯1µ/µ¯{^nIEP¯\<^GlE<hI¯GkQtQ^O

E`^l`\QG<nQ`^

Transaction Highlights

• 1µ/µ¯n<kOInl¯E`]]<^G¯��û¯hkI]Qo]¯`tIk¯Q^nIk^<nQ`^<\

E`]h<k<D\Il

• +<w]I^nl¯hk`tQGIkl¯uQnP¯kIEokkQ^O¯kItI^oI¯]`GI\l

<EPQItQ^O¯PQOPIln¯]o\nQh\Il¯Ê�µ�v¯�6Â.ItI^oIË

• +kQt<nI¯lnk<nIOQEl¯\I<GQ^O¯��µ�û¯`N¯kIOQ`^<\¯nk<^l<EnQ`^l

• /nk<nIOQE¯N`Eol¯`^¯�+�Æ{kln¯<^G¯I]DIGGIG¯{^<^EI¯l`\onQ`^l
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Regional Analysis

Regional Analysis:

Europe & Asia

�`]h<k<nQtI¯<^<\wlQl¯`N¯{^nIEP¯ Ý�

<EnQtQnw¯<Ek`ll¯�ok`hI¯<^G¯�lQ<¯kIOQ`^l¶

uQnP¯DI^EP]<k[Q^O¯<O<Q^ln¯!`knP

�]IkQE<^¯]<k[In¯Gw^<]QElµ

34.8%

�ok`hIÛl¯/P<kI¯`N¯�\`D<\¯�Q^nIEP¯ Ý�

0k<^l<EnQ`^l

17.0%

�lQ<Ûl¯/P<kI¯`N¯�\`D<\¯�Q^nIEP¯ Ý�

0k<^l<EnQ`^l

+68.8%

9#9¯�k`unP¯Q^¯�ok`hI<^¯�Q^nIEP

�joQnw¯�Q^<^EQ^O

European Market

• /IE`^G¯PQOPIln¯<tIk<OI¯hokEP<lI

]o\nQh\I¯<n¯�µ�v¯�6Â�0 ¯.ItI^oI

• �nnk<EnIG¯ê�µ�¯DQ\\Q`^¯Ê��µ�ûË¯`N¯n`n<\

lIEn`k¯IjoQnw¯E<hQn<\

• �vh<^GQ^O¯l`Nnu<kI¯]<k[In¯GkQtQ^O

t<\o<nQ`^¯hkI]Qo]l

• /nk`^O¯�ok`¯hk`tQGQ^O¯t<\o<nQ`^

lohh`kn¯Q^¯Ek`llÆD`kGIk¯GI<\l

Asian Market

• �<hnokIG¯ê�µ�¯DQ\\Q`^¯Ê��µ�ûË¯`N¯O\`D<\

{^nIEP¯IjoQnw¯No^GQ^O

• +<w]I^n¯hk`tQGIkl¯Q^¯o^GIklIktIG

]<k[Inl¯Gk<uQ^O¯hkI]Qo]¯t<\o<nQ`^l

• �k`llÆD`kGIk¯h<w]I^n¯l`\onQ`^l

lIIQ^O¯<EEI\Ik<nIG¯ Ý�¯Q^nIkIln

• /nk<nIOQE¯DowIkl¯G`]Q^<nQ^O¯kIOQ`^<\

<EjoQlQnQ`^¯\<^GlE<hI

Regional Comparison

• !`knP¯�]IkQE<¯E`]]<^Gl¯PQOPIln

]o\nQh\Il¯Ê�µ�v¯tl¯�µ�v¯Q^¯�ok`hIË

• �ok`hI<^¯{^nIEP¯IjoQnw¯{^<^EQ^O

Ok`unP¯`onh<EQ^O¯<\\¯kIOQ`^l

• #EI<^Q<¯Êï���û¯9#9Ë¯<^G¯�NkQE<

Êï���µ�û¯9#9Ë¯lP`uQ^O¯PQOPIln¯Ok`unP

k<nIl

• .IOo\<n`kw¯Nk<]Iu`k[l¯Q^EkI<lQ^O\w

GQtIkOI^n¯<Ek`ll¯kIOQ`^l
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Regulatory Environment

Regulatory Outlook &

Market Drivers

�^<\wlQl¯`N¯[Iw¯kIOo\<n`kw¯GItI\`h]I^nl

<^G¯]<k[In¯GkQtIkl¯lP<hQ^O¯{^nIEP¯ Ý�

<EnQtQnw¯<^G¯t<\o<nQ`^¯]o\nQh\Il¯Q^

/IhnI]DIk¯����µ

15%

�^EkI<lI¯Q^¯�/¯
I<\¯6<\oIl

Q^¯��¯����¯Ê9#9Ë

-9%


IE\Q^I¯Q^¯�\`D<\¯ Ý�

6`\o]Il¯Q^¯��¯����¯Ê9#9Ë

Apr 9

1/¯
IkIOo\<n`kw¯�vIEonQtI

#kGIk¯
<nI¯Ê����Ë

2.0x

 o\nQh\I¯+kI]Qo]¯N`k¯1/

tlµ¯!`^Æ1/¯0<kOInl

!`knP¯�]IkQE<

0ko]h¯<G]Q^Qlnk<nQ`^Ûl¯GIkIOo\<n`kw¯Q^QnQ<nQtIl¯P<tI¯kIGoEIG

E`]hInQnQtI¯D<kkQIkl¶¯EkI<nQ^O¯N<t`k<D\I¯E`^GQnQ`^l¯N`k¯{^nIEP

E`^l`\QG<nQ`^µ¯�0�¯E`^lo\n<nQ`^l¯uQnP¯NIGIk<\¯<OI^EQIl¯<Q]¯n`

I\Q]Q^<nI¯<^nQÆE`]hInQnQtI¯kIOo\<nQ`^l¶¯lnQ]o\<nQ^O¯ Ý�

<EnQtQnwµ¯�`]DQ^IG¯uQnP¯lnk`^O¯1/
¶¯nPIlI¯N<En`kl¯P<tI¯GkQtI^

hkI]Qo]¯t<\o<nQ`^l¯N`k¯1/¯n<kOInl¯Ê�µ�v¯�6Â.ItI^oI¯tlµ¯O\`D<\

<tIk<OI¯�µ�vËµ

�ok`hI

�ok`hI<^¯{^nIEP¯ Ý�¯I^tQk`^]I^n¯lP<hIG¯Dw¯k`Doln¯G<n<

hk`nIEnQ`^¯kIOo\<nQ`^l¯<^G¯`hI^¯D<^[Q^O¯Q^QnQ<nQtIlµ¯
QOQn<\

 <k[Inl¯�En¯Q]h\I]I^n<nQ`^¯P<l¯Q^|oI^EIG¯GI<\¯lnkoEnokIl¶

uQnP¯<EjoQkIkl¯N`EolQ^O¯`^¯E`]h\Q<^EI¯E<h<DQ\QnQIlµ¯
IlhQnI

kIOo\<n`kw¯E`]h\IvQnw¶¯�ok`hI¯P<l¯lII^¯��µ�û¯`N¯O\`D<\¯{^nIEP

nk<^l<EnQ`^l¯<^G¯<¯��µ�û¯9#9¯Q^EkI<lI¯Q^¯IjoQnw¯{^<^EQ^O

<EnQtQnwµ

�lQ<Æ+<EQ{E

�k<O]I^nIG¯kIOo\<n`kw¯\<^GlE<hI¯<Ek`ll¯�+��¯]<k[Inl¯P<l

EkI<nIG¯`hh`kno^QnQIl¯Q^¯o^GIkD<^[IG¯kIOQ`^lµ¯!`]o+<wÛl

lnk<nIOQE¯<EjoQlQnQ`^l¯IvI]h\QNw¯nPI¯nkI^G¯`N¯E`^l`\QG<nQ^O

h<w]I^n¯]InP`Gl¯Q^¯kIOo\<n`kwÆE`]h\Iv¯OI`Ok<hPQIlµ¯
I<\l

N`EolQ^O¯`^¯Ek`llÆD`kGIk¯h<w]I^n¯E`]h\Q<^EI¯P<tI¯O<k^IkIG

hkI]Qo]¯t<\o<nQ`^l¶¯h<knQEo\<k\w¯Q^¯/Q^O<h`kI¶¯�`^O¯�`^O¶¯<^G

�olnk<\Q<µ

�]IkOQ^O¯ <k[Inl

#EI<^Q<¯<^G¯�NkQE<¯P<tI¯lII^¯Gk<]<nQE¯Ok`unP¯Q^¯{^nIEP¯ Ý�

Ê���û¯<^G¯���µ�û¯9#9¯kIlhIEnQtI\wË¶¯GkQtI^¯Dw¯kIOo\<n`kw

]`GIk^Qz<nQ`^¯INN`knl¯n<kOInQ^O¯{^<^EQ<\¯Q^E\olQ`^µ¯
I<\l

\ItIk<OQ^O¯kIOo\<n`kw¯nIEP¯E<h<DQ\QnQIl¯E`]]<^G¯hkI]Qo]

]o\nQh\Il¶¯uQnP¯E`]h\Q<^EIÆN`EolIG¯<EjoQlQnQ`^l¯<tIk<OQ^O¯�µ�v

�6Â.ItI^oI¯Q^¯nPIlI¯kIOQ`^l¯tlµ¯�µ�v¯O\`D<\¯<tIk<OIµ

Key Regulatory Market Drivers

• 1/¯GIkIOo\<n`kw¯h`\QEQIl¯EkI<nQ^O¯]`kI¯E`^GoEQtI¯`hIk<nQ^O

I^tQk`^]I^n¯N`k¯{^nIEP¯E`^l`\QG<nQ`^

• �8¯k<nIl¯lQO^Q{E<^n\w¯Q]h<EnQ^O¯Ek`llÆD`kGIk¯nk<^l<EnQ`^

t<\o<nQ`^l¯<^G¯]o\nQh\Il

• �`]h\Q<^EI¯E<h<DQ\QnQIl¯DIE`]Q^O¯[Iw¯t<\oI¯GkQtIkl¯Q^

<EjoQlQnQ`^¯n<kOInl

• .IOo\<n`kw¯<kDQnk<OI¯`hh`kno^QnQIl¯I]IkOQ^O¯DInuII^

YokQlGQEnQ`^l¯uQnP¯t<kwQ^O¯{^nIEP¯`tIklQOPn

Forward-Looking Regulatory Outlook

• �`^nQ^oIG¯1/¯GIkIOo\<n`kw¯]`]I^no]¯IvhIEnIG¯n`¯GkQtI

NoknPIk¯E`^l`\QG<nQ`^¯nPk`oOP¯����

• �ok`hI<^¯h<w]I^n¯kIOo\<nQ`^l¯It`\tQ^O¯n`¯N<EQ\Qn<nI¯Ek`llÆ

D`kGIk¯ Ý�

• �lQ<Ûl¯Nk<O]I^nIG¯kIOo\<n`kw¯\<^GlE<hI¯EkI<nQ^O¯lnk<nIOQE

<EjoQlQnQ`^¯`hh`kno^QnQIl

• .IOo\<n`kw¯nIEP^`\`Ow¯E<h<DQ\QnQIl¯Q^EkI<lQ^O\w¯t<\o<D\I¯Q^

<EjoQlQnQ`^¯n<kOInl
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Strategic Outlook

Forward-looking

Perspectives & Strategic

Recommendations

 <k[In¯IvhIEn<nQ`^l¯<^G¯lnk<nIOQE

OoQG<^EI¯N`k¯{^nIEP¯ Ý�¯h<knQEQh<^nl

nPk`oOP¯nPI¯kI]<Q^GIk¯`N¯����¯<^G

DIw`^Gµ

Projected Average Fintech EV/Revenue

Multiple (Q4 2025)

4.8x

↑ from 4.4x Q3

Expected Deal Volume Growth (H2 vs H1

2025)

+12%

↑ driven by rate cuts

Projected Payments Subsector Premium

+20%

vs. overall market average

Strategic Recommendations

For Strategic Buyers

• �`Eol¯`^¯!`knP¯�]IkQE<^¯n<kOInl¯N`k¯`hIk<nQ`^<\¯lw^IkOQIl¶

\ItIk<OQ^O¯GIkIOo\<n`kw¯]`]I^no]¯<^G¯lnk`^O¯1/


• +kQ`kQnQzI¯n<kOInl¯uQnP¯kIEokkQ^O¯kItI^oI¯]`GI\l¶¯D<\<^EI

lPIInÆ\QOPn¯`hIk<nQ`^l¶¯<^G¯\`u¯Eoln`]Ik¯<EjoQlQnQ`^¯E`lnl

• �`^lQGIk¯�ok`hI<^¯h<w]I^n¯hk`tQGIkl¯<l¯t<\o<nQ`^l¯<kI¯��Æ

��û¯]`kI¯<nnk<EnQtI¯nP<^¯1µ/µ¯IjoQt<\I^nl¯GIlhQnI¯lQ]Q\<k

Ok`unP¯hk`{\Il

• 
Ih\`w¯Ek`llÆD`kGIk¯<EjoQlQnQ`^¯lnk<nIOQIl¯n`¯E<hQn<\QzI¯`^

OI`Ok<hPQE¯t<\o<nQ`^¯GQNNIkI^nQ<\l

For Sellers & Fundraisers

• #hnQ]QzI¯nQ]Q^O¯N`k¯-�¯����¯`k¯-�¯����¯IvQn¯<l¯Q^nIkIln¯k<nI

Eonl¯n<[I¯INNIEn¯<^G¯]o\nQh\Il¯DIOQ^¯Ivh<^GQ^O

• 
I]`^lnk<nI¯Q^nIk^<nQ`^<\¯Ok`unP¯h`nI^nQ<\¯n`¯E`]]<^G

hkI]Qo]¯]o\nQh\Il¯Ê<tOµ¯ï��Æ��û¯N`k¯O\`D<\¯lE<\<DQ\QnwË

• �`^lQGIk¯+�¯DowIkl¯N`k¯PQOPIk¯IjoQnw¯E`]h`^I^nl¯Q^¯GI<\

lnkoEnokIl¯tIklol¯<\\ÆE<lP¯lnk<nIOQE¯`NNIkl

• �QOP\QOPn¯kIOo\<n`kw¯nIEP^`\`Ow¯E`]h`^I^nl¶¯h<knQEo\<k\w

E`]h\Q<^EI¯<on`]<nQ`^¶¯n`¯<nnk<En¯hkI]Qo]¯t<\o<nQ`^l
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Appendix

Appendix & Data Sources

Comprehensive reference of data sources,

methodology, and disclaimers for the

Fintech M&A Valuation Multiples Report.

Primary Data Sources

Capstone Partners

�Q^<^EQ<\¯0IEP^`\`Ow¯ Ý�¯1hG<nI¯Ê�o^I¯����Ë¯Æ¯0k<^l<EnQ`^

G<n<¶¯kIOQ`^<\¯<^<\wlQl¶¯<^G¯]o\nQh\Il¯G<n<¯N`k¯O\`D<\¯{^nIEP

 Ý�¯<EnQtQnwµ

First Page Sage

�Q^nIEP¯6<\o<nQ`^¯ o\nQh\Il¯.Ih`kn¯Ê�<^o<kw¯����Ë¯Æ

�`]hkIPI^lQtI¯t<\o<nQ`^¯]o\nQh\Il¯<Ek`ll¯{^nIEP¯loDlIEn`kl

<^G¯kItI^oI¯k<^OIlµ

PwC

�\`D<\¯ Ý�¯�^Golnkw¯0kI^Gl·¯����¯ QGÆwI<k¯#on\``[¯Æ¯�Q^<^EQ<\

lIktQEIl¯lIEn`k¯nk<^l<EnQ`^¯t`\o]Il¯<^G¯kIOo\<n`kw¯Q^lQOPnlµ

Deloitte


<^[Q^O¯.IOo\<n`kw¯#on\``[¯����¯Æ¯�^<\wlQl¯`N¯kIOo\<n`kw

Q]h<Enl¯`^¯{^<^EQ<\¯Q^lnQnonQ`^l¯<^G¯{^nIEP¯ Ý�¯<EnQtQnwµ

Research Methodology

• 6<\o<nQ`^¯]o\nQh\I¯G<n<¯E`\\IEnIG¯Nk`]¯���ï¯{^nIEP¯ Ý�¯nk<^l<EnQ`^l¯DInuII^¯-�¯����¯<^G¯-�¯����¶¯uQnP¯lhIEQ<\¯I]hP<lQl¯`^

nk<^l<EnQ`^l¯E`]h\InIG¯Q^¯����µ

• /IO]I^n<nQ`^¯<^<\wlQl¯hIkN`k]IG¯<Ek`ll¯��¯{^nIEP¯loDlIEn`kl¯n`¯hk`tQGI¯Ok<^o\<k¯Q^lQOPnl¯Q^n`¯t<\o<nQ`^¯nkI^Gl¯Dw¯Q^Golnkw

lhIEQ<\Qz<nQ`^µ

• .IOQ`^<\¯E`]h<k<nQtI¯<^<\wlQl¯E`^GoEnIG¯olQ^O¯^`k]<\QzIG¯IvEP<^OI¯k<nIl¯n`¯<EE`o^n¯N`k¯EokkI^Ew¯|oEno<nQ`^l¯Q^¯Ek`llÆD`kGIk

nk<^l<EnQ`^lµ

• �`ku<kGÆ\``[Q^O¯hk`YIEnQ`^l¯GItI\`hIG¯olQ^O¯kIOkIllQ`^¯<^<\wlQl¯`N¯PQln`kQE<\¯]o\nQh\I¯nkI^Gl¯E`kkI\<nIG¯uQnP¯Q^nIkIln¯k<nI

]`tI]I^nl¯<^G¯kIOo\<n`kw¯EP<^OIlµ

Disclaimers

• 0PQl¯kIh`kn¯Ql¯N`k¯Q^N`k]<nQ`^<\¯hokh`lIl¯`^\w¯<^G¯G`Il¯^`n¯E`^lnQnonI¯Q^tIln]I^n¯<GtQEI¯`k¯<^¯`NNIk¯n`¯lI\\¯`k¯l`\QEQn<nQ`^¯`N¯<^

`NNIk¯n`¯hokEP<lI¯<^w¯lIEokQnwµ

• +<ln¯hIkN`k]<^EI¯Ql¯^`n¯Q^GQE<nQtI¯`N¯NonokI¯kIlo\nlµ¯6<\o<nQ`^l¯]<w¯|oEno<nI¯D<lIG¯`^¯]<k[In¯E`^GQnQ`^l¯<^G¯E`]h<^wÆ

lhIEQ{E¯N<En`kl¯^`n¯E`tIkIG¯Q^¯nPQl¯kIh`knµ

• 7Q^Gl`k¯
k<[I¯P<l¯]<GI¯ItIkw¯INN`kn¯n`¯I^lokI¯nPI¯<EEok<Ew¯`N¯nPI¯Q^N`k]<nQ`^¯E`^n<Q^IG¯Q^¯nPQl¯kIh`kn¯Don¯E<^^`n¯Oo<k<^nII

Qnl¯E`]h\InI^Ill¯`k¯<EEok<Ewµ

For additional information or inquiries:

7Q^Gl`k¯
k<[I¯�Q^<^EQ<\¯�GtQl`kw

kIlI<kEPÜuQ^Gl`kGk<[IµE`]

ï�¯Ê���Ë¯���Æ����
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