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Executive Summary — Q4 2025

Valuation Landscape

The sector median EV/Revenue stands at ~4.2x, masking a
significant bifurcation in the market:

o Capital-Intensive: Lending and legacy payments trading
compressed at 2.6x-3.0x.

e High-Growth Infrastructure: Al-native WealthTech and
Blockchain infrastructure commanding premiums of 15x-
17X.

Market Activity

M&A activity is thawing rapidly as interest rates stabilize.
Strategic buyers are seeking capability acquisitions, while
PE firms deploy record dry powder for take-privates.

e Convergence of public (~4.4x) and private (~5.5x)
transaction multiples indicates a rationalized pricing
environment.
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Premium Valuation Drivers

Capital allocation is highly discriminatory, rewarding
specific efficiency and technological metrics:

o Rule of 40 Adherence: Companies with (Growth% +
Margin%) = 40%.

o AllIntegration: Infrastructure enabling generative Al.

e Revenue Quality: Vertical SaaS with embedded finance
& high NRR.

Founder Action Plan
e Prioritize profitable growth and unit/cohort economics
over pure topline scale.

e Package software + payments to maximize lifetime value
and stickiness.

e Ensure rigorous regulatory compliance readiness as a
prerequisite for premium exits.



Founder FAQs — Exits and Valuations WINDORDRARE

Q1 What multiple should we benchmark against? Q2 Who are the most likely acquirers in Q4 2025?
Use sector-appropriate metrics: EV/Revenue for high-growth SaaS & Traditional Financial Institutions seeking capability buys
infrastructure; EV/EBITDA for mature payments & lending models; (Al/lembedded), Private Equity firms targeting cash-flow platforms
and P/B for balance-sheet heavy banks. Always reference specific for roll-ups, and large Fintech/Tech Platforms consolidating market
subsector ranges rather than general fintech averages. share. Expect control premiums only where clear synergies exist.
Q3 How do we maximize our exit multiple? Q4 When is the right time to run a process?
Focus on efficiency: hit the Rule of 40 (Growth + Margin), sustain Net Ideally after demonstrating 4-6 quarters of predictable
Revenue Retention (NRR) >115%, expand gross margins, performance, while maintaining sufficient runway (12-18 months),
demonstrate a durable sales pipeline, and proactively de-risk and positioning ahead of major catalysts such as new product
compliance and partner-bank exposure. launches, geographic expansion, or regulatory clearance.

Q5 Should we target EBITDA or Revenue multiples?

If your business is mature and cash-generative, optimize for EV/EBITDA. If earlier-stage, position as high-margin

infrastructure using EV/Revenue comps. Note that payments businesses are increasingly priced on EBITDA as the sector
matures.
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Q4 2025 Valuation Landscape Overview

Interest Rate Stabilization

Normalization of rates has reduced WACC,
supporting valuation floors for growth assets and
stabilizing multiples.

Al Integration Premium

Companies with proven Al-driven efficiency gains
command 30-50% valuation premiums over
legacy peers.

___________________ Median: 4.2x
Compliance Moats
Regulatory clarity in digital assets and payments is
. bifurcating winners, favoring those with robust
.I-p:‘ﬁ""\'

o W et M‘ﬂgﬁ“ compliance.



Public vs Private Market Multiples Comparison WINDSOR DRAKE

The valuation spread between private and public markets has narrowed significantly to
11x in Q4 2025, driven by public market recovery and private market capitulation.

Control Premium

Remaining ~20% premium reflects
strategic value of control and

_ synergies in private M&A.

S Structured Convergence

5 Private valuations often include

) liquidation preferences masking lower
effective pricing.
IPO Window

Selective reopening for companies
2023 Average 2024 Average Q4 2025 with >$200M ARR and clear

profitability paths.
@ Private Market Avg. Multiple (x) ) Public Market Avg. Multiple (x)



Exit Valuation Multiples by Subsector

A sharp bifurcation exists between tech-heavy infrastructure (14x-17x) and

capital-intensive models (<4x), reflecting a premium on scalability.

Blockchain & Crypto Infra

Al-Mative WealthTech

InsurTech Saas

Vertical Saas & Embedded

B/Embedded Payments

Traditional WealthTech

Payment Processors

InsurTech Carriers

Banking/Lending

5.2%
4.5%
2.5%-3.8x

2.6%-3x

WINDSOR DRAKE


Ayrton Stein

Ayrton Stein


Comparable Transaction Analysis Framework WIRDSORDRARE

1. Select Peer Set Key Normalization Drivers

Identify truly comparable assets based on fundamental

business characteristics rather than broad sector labels. Growth Adjustments

Focus on business model, revenue quality, and growth Pro-forma for recent acquisitions and annualized run-rate
profile alignment. adjustments for high-growth segments.

2. Normalize Metrics Profitability Metrics

Standardization of "Rule of 40" calculation (Revenue Growth % +

Adjust financial KPIs to ensure apples-to-apples operational T el ) EETese mas S5

comparison. Account for pro-forma adjustments, non-

recurring items, and differing capitalization policies.
Retention Analysis

Net Revenue Retention (NRR) impact on multiple expansion
potential (110%+ vs. <100%).

3. Adjust for Structure

Account for deal-specific terms that impact headline Valuation Output

valuation figures, including earn-outs, stock vs. cash Synthesized range of EV/Revenue and EV/EBITDA multiples

components, and control premiums. relevant to the specific subsector context.




Valuation Multiple Drivers (Q4 2025)

Gx

Sx

4%

2%

T

Ox

While operational efficiency and Al integration create significant upside (+0.9x), regulatory headwinds

and commoditization erode these gains. The net expansion to 4.2x reflects a market that increasingly

rewards quality over pure growth.

4x

2024 Baseline

Bl Baseline / Final

+0.3x

Interest Rates

B Expansion Factor (+)

+0.4x

Al Integration Rule of 40 Regulation

Compression Factor (-)

-0.3x

Commaoditization

-0.3x

Geopolitics
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4.2u

04 2025 Avg



Payments: Exit Benchmarks & Buyer Landscape WIRDRORDRARE

Valuation bifurcation drives premiums for embedded finance (6.5x-8.0x Revenue) while scale players consolidate on
EBITDA multiples.

10 25 Valuation Drivers

G
® Embedded Stickiness

8x 20
. Vertical SaaS integration reduces churn significantly
vs. standalone processing, justifying 2-3x higher

= = revenue multiples.

s & S

g 5x = B Scale Consolidation

% . . ; Commoditized processors (Global Payments,

o= ® o

E :5 Worldpay) trade on EBITDA (12-22x) as margin
3x compression drives M&A.

2x m Strategic Buyer Focus

™ Networks (Visa, Mastercard) and PE platforms seek

new rails and vertical software capabilities to offset
Ox 0x .
decline.
B2B / Embedded Finance Vertical 5aas / Orchestration Legacy Payment Processors

B EV/Revenue (Growth) B EV/EBITDA (Mature)
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WealthTech Exit Landscape: The Al Premium

Dramatic bifurcation sees Al-native platforms commanding ~3x revenue multiples over traditional digital advisors as
wealth transfer accelerates.

Valuation Drivers

Al-MNative Platforms -
®m Al Personalization & Scale
LLMs enable hyper-personalized advice at zero

Hybrid/Modern Wealth - marginal cost, breaking the "human capital constraint”
and justifying 14-16x multiples.

Vertical Wealth SaaS - m $84T Wealth Transfer

Massive generational shift to digital-native heirs
necessitates modern, tech-first platforms, driving
Traditional Robo-Advisors Strategic urgency.

m Strategic Acquirers

Asset Mgmt Soft
Feet Tgmi sottare Wirehouses (Schwab, Fidelity) and PE firms are

aggressively acquiring scalable infrastructure to
Ox 2x 4x 6x 8x 10x 12x 14 16 18x capture next-gen assets.

EV / Revenue Multiple (x)


Ayrton Stein


Lending & Banking: Valuation Compression
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Valuations remain compressed as the market prioritizes "quality of earnings" over "cost of acquisition," penalizing credit

risk.

12%

L

Valuation Multiple (x)

h I I
143

I Valuation Ceiling

EV ! Revenue

B Valuation Floor

EV/EBITDA

Frice / Book

Key Market Headwinds

B BaaS Regulatory Scrutiny
Enhanced oversight on partner bank models is
significantly increasing compliance costs and
operational complexity.

®  Credit Risk Sensitivity

Investors are heavily discounting book value to
account for potential delinquency spikes in unsecured
lending portfolios.

Strategic Buyer Focus

Acquirers (Banks, Asset Managers) target tangible
book value and proven credit models over growth
metrics.



InsurTech: Enablers vs. Carriers

Market bifurcates between capital-light SaaS enablers (6.0x-10.0x) and balance-sheet carriers (2.5x-3.8x) exposed to

underwriting risk.

12%

6x - 10x

EY [ Revenue Multiple (x)

i §

Saas Enahlers (Tech)

I SaaS Enablers (High Range)

B Carriers (Low Range)

2.5x - 3.8x

Full-Stack Carriers [Risk)
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Valuation Drivers

B SaaS Premium Logic
Investors reward zero balance-sheet risk and high
recurring revenue models with enterprise software
multiples (8-10x).

®m Carrier Discount
Despite tech front-ends, full-stack carriers trade with
traditional incumbents due to regulatory capital drag
and loss ratio exposure.

®  Buyer Priorities

Strategic interest focuses on Al-driven claims
automation and fraud detection tools that improve

incumbent loss ratios.



Blockchain & Crypto Infrastructure WINDSOR DRAKE

Infrastructure providers command a premium valuation of 15.2x - 17.3x EV/Revenue, driven by institutional adoption and

"technological call option" dynamics.

Key Drivers

B Institutional Adoption

Spot ETF approvals (Bitcoin, Ethereum) and compliant
custody solutions are driving institutional capital influx.

12x

10x ®  Building Onchain Rails

Exchanges, custodians, and banks are actively
acquiring infrastructure capabilities to support

EV ! Revenue Multiple (x)

tokenization.

m Asset Tokenization

Real estate, bonds, and private funds moving onchain
expands the TAM significantly beyond crypto trading.

Pla i

Crypto Infra DeFi Infra Tokenization Exchanges Mining/Hardware

Il Premium Valuation [l Standard Valuation



Vertical SaaS & Embedded Finance: Exit Benchmarks
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Integrated software-plus-finance platforms command 7.0x-8.5x EV/Revenue premiums due to superior unit economics,
lower CAC, and expanded LTV.

EV / Revenue Multiple (x)

9x

Bx

0x

Ix

x

8.5x
Tx

Vertical Saas & Embedded

[
4x

Horizontal Saas

5.5x

3.5x

Legacy ERP/Software

Valuation Drivers

m  Workflow Stickiness
Critical business process integration creates high
switching costs, while payments/lending cross-sell
expands ARPU significantly.

B Strategic Premium
Consolidators (Vertical Software, PE Platforms) pay
premiums for "embedded finance core" assets over
horizontal SaaS.

®  Unit Economics
Lower CAC due to captive audience cross-sell and
higher LTV from integrated financial products drive
valuations.
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Strategic Acquirer Mapping by Sector

Buyer appetite reflects distinct strategic imperatives: Traditional Fls seek modernization,
PE firms target cash flow, while Tech Giants prioritize embedded ecosystems.

Traditional Fls Private Equity Tech Platforms

HIGH
MODERATE HIGH
Payments o . Take-privates of processors. Focus on margin . .
y Focus on consolidation & cross-border rails. p. P 9 Embedded payments integration into Saas.
expansion.
HIGH MODERATE LOW
WealthTech ) . . .
Generational wealth transfer defense. Al advisory. Platform roll-ups of RIA aggregators. Selective interest in direct-to-consumer.
. MODERATE MODERATE LOW
Lending . o : . : L .
Niche asset class acquisition. Specialty finance & distressed assets. Regulatory aversion limits appetite.
MODERATE HIGH LOW
InsurTech : - o . . . . .
Carriers acquiring distribution (MGAs). Software enablers (SaaS) with recurring revenue. Limited direct involvement.
. MODERATE LOowW HIGH
Blockchain

Infrastructure only (Custody, Clearing). Venture-style bets only. Web3 infrastructure integration.

LOW HIGH HIGH

Vertical SaaS

Deep vertical integration (ERP + Finance).

Outside core competency. Prime target for buy-and-build strategies.

B High Activity / Priority Target B Moderate Activity / Opportunistic Low Activity / Niche Only



Traditional Financial Institutions as Buyers HIRDRDIDRARE

Strategic Motives Key Buyer Characteristics

Defensive capability acquisition to counter digital disruption
and modernize legacy infrastructure, with a critical focus
on Al integration and regulatory compliance automation. Al Capability Focus

17 % of all Q3 2025 deals were Al-related. Banks are
aggressively acquiring teams and tech to modernize

underwriting, fraud detection, and customer experience
at scale.

Acquisition Patterns

Clear preference for bolt-on technology deals (<$2B) and
strategic partnerships/JV structures that allow for risk- Infrastructure & Rails
sharing before full integration or buyout. Prioritizing acquisitions in real-time payments,

blockchain settlement layers, and data analytics

platforms to monetize vast customer datasets.

Integration Approach Market Insight

Delicate balance between preserving target innovation Institutions are shifting from "build" to "buy" strategies
culture and enforcing strict bank-grade compliance, often to avoid falling behind digital-native competitors in the Al
resulting in semi-autonomous operating units. arms race, driving premiums for tech-enabled

infrastructure assets.




Private Equity Acquisition Patterns

Deployment Pressure

With ~$2.6T in uncommitted dry powder, sponsors face
intense pressure to deploy capital. Focus shifts to larger
platform acquisitions ($1B+) capable of absorbing
significant equity checks.

Public-to-Private Thesis

Public fintechs trading below intrinsic value remain prime
targets. Sponsors capitalize on the disconnect between
public market sentiment and private market long-term value
creation potential.

Value Creation Playbook

Standard operating procedures now emphasize pricing
optimization, transition to high-margin software revenue,
and aggressive buy-and-build consolidation strategies.
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Ideal Target Characteristics

Efficiency & Growth Balance

Strict adherence to Rule of 40 (Growth % + EBITDA Margin % >
40%). Premium multiples reserved for efficient growers.

Revenue Quality

High recurring revenue mix (>80% ARR) with low churn creates
predictable cash flow profiles required for leverage.

Aging Portfolio Opportunity

50% of PE holdings are >5 years old, sighaling a wave of
secondary buyouts and strategic exits in 2026.

>5 Yrs

AVG. HOLD PERIOD

$2.6T

DRY POWDER

$200B+

TAKE-PRIVATE VOL.



Competitive Positioning Framework

Market leaders cluster above the Rule of 40 line, commanding valuation premiums >7.0x. While Al-Native
WealthTech and Vertical SaaS exhibit high growth/efficiency balance, legacy providers struggle in the value

trap quadrant.

.F‘a_\ ments & Vertical Saas .‘n‘c'p-allh']'-:w:ll B InsurTech Lending & Others OHI-:-':I-;:hain Intra

PREMIUM VALUATION
’ High Growth + Efficiency

EBITDA Margin (%)

Revenue Growth (%)
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Corporate Strategic Acquisitions: Case Study

Global Payments / Worldpay

A definitive consolidation playbook driven by scale
defense and distribution leverage. The acquisition targeted
mature EBITDA generation over pure topline growth.

Strategic Deal Rationale

Combat margin compression through critical mass while
securing an expanded merchant base for cross-selling
value-added SaaS solutions.

Key Strategic Insight

"Payments consolidation will accelerate as pure
processing becomes a utility business requiring massive
scale for survival."
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Valuation & Founder Implications

Valuation Mechanics (10.5x EBITDA)

Pricing reflects premium for mature cash generation
capability plus $300M+ in concrete annual synergies.

Quantify Synergies Early

Founders must present data-backed pathways for cost
and revenue synergies pre-LOI to maximize valuation.

Platform Positioning

Frame the asset as a platform enabler rather than a
point solution to reduce integration risk discount.
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Market Share Concentration Analysis

Winner-Take-Most Dynamics

Top 100 scaled players (>$500M ARR) capture
~60% of global fintech revenue, leaving a

fragmented long tail for consolidation.
: Penetration Upside
: Despite concentration, fintech has penetrated only
g ~3% of the $13.5T global banking revenue pool,
= signaling massive headroom.
M&A Driver
Subscale firms facing funding constraints are
fueling PE buy-and-build strategies to challenge
incumbents.

Digital Wallets Vertical 5aas Meobanks Crypto Trading BNPL




Competitive Moats Driving Premium Valuations WINDSOR DRAKE

In Q4 2025, valuations >10x Revenue are reserved for companies demonstrating defensibility through four structural advantages. Data
Moats and Al-Native Operations have overtaken pure network effects as primary value drivers.

ASSET VALUE: HIGH SCALE VALUE: HIGHEST
-
= Data Moats @  Al-Native Operations
Proprietary data training predictive models Scalability decoupled from headcount
» Creates virtuous cycle of product improvement difficult to replicate o LLM-driven support and automated compliance
« Unique underwriting or personalization capabilities « Demonstrates non-linear margin expansion (Rule of 40)
» Action: Deepen data collection across all touchpoints « Action: Integrate Al to drive operational leverage
BARRIER VALUE: MED-HIGH GROWTH VALUE: HIGH
0 Regulatory Licenses ™ Network Effects
Hard-to-acquire charters and approvals Two-sided platform value creation
« Direct access to rails without middleware dependencies » Incremental users add value to entire ecosystem
« Compliance-by-design as a competitive barrier o Drives lower CAC and higher retention rates

« Action: Leverage licenses to reduce unit costs » Action: Incentivize participant-led growth loops



Regional Exit Opportunity Assessment WINDSOR DRAKE

Global deal value remains highly concentrated in North North America: The Premium 4.8x
America (60%), which commands a premium valuation of 4.8x Market EV/Rev

due to mature exit liquidity. A significant valuation arbitrage o
. . . . : Deepest liquidity across IPO and M&A channels creates
opportunity exists for US acquirers targeting discounted ' .
"safe haven" status. Primary buyer ecosystem consists
European assets (3.9x).

of PE giants and large strategic consolidators.

o.-".v-.{. Waluation Multiple (x) '.I.'Ie-.a. Value Share
Europe: Value Arbitrage 3.9x EV/Rev

Fragmented regulatory landscape compresses multiples
despite strong tech talent. Ideal hunting ground for US

)
Gy

£ < acquirers seeking discounted capabilities.

" APAC: Growth Variance 3.0x - 6.0x

De
{

Bifurcated market with high-growth premiums in SE
Asia/lndia vs. mature stagnation in developed hubs.

Local conglomerates drive majority of deal volume.

North America Europe APAC Rest of World



Cross-Border M&A Considerations WINDSORDRAKE

1. Regulatory Regimes Key Cross-Border Drivers
Navigating complex jurisdictional divergence in antitrust,

data privacy (GDPR/CCPA), and emerging Al governance Regulatory Complexity
frameworks.

« Antitrust: Multi-jurisdictional clearances required

« Al Regulation: EU Al Act vs. US framework divergence

2. Currency & WACC

. : . Fi ial |
Managing FX risk exposure, cost of capital arbitrage inancial Impact

« Venue Premium: Significant valuation gap (NYSE/NASDAQ vs.

opportunities, and venue-specific valuation premiums (US ;
LSE

vs. EU).

» Tax Structure: Efficient repatriation & holding company setup

3. Execution Strategy

Founder Playbook
Implementing dual-track processes to maximize competitive  Timeline: Prepare for extended 12-18 month deal cycles
tension and leveraging local champions as strategic « Earn-outs: Structure payments tied to regulatory milestones

partners.




Rule of 40 Performance Distribution WINDSOR DRAKE

Market data reveals a 50-100% valuation premium for companies achieving the Rule of 40. The top
quartile commands multiples >7.3x EV/Revenue, while the bottom half trades near commoditized levels.

@ o0 Quartile (>50%) @) Second Quartile (40-50%) Bottom Quartiles (<40%)
- -
I-h-,-.-'
el o PREMIUM ZONE
. >7.3x EVIRevenue
° el o
s o e PY
= ¢ TS eal ®
5 ® e @
= ® RS
< & . ®
= ® Rt @
o ™
= P -~
R ®
. T s

Revenue Growth (%)



Exit Valuation Optimization Strategies WINDRORDIARE

1. Pricing Power & Margins 3. Rule of 40 Efficiency
Demonstrate defensible unit economics through pricing Prove scalable profitability alongside topline growth.
leverage. :
» Reallocate opex from low-ROI growth to margin
« Shift to value-based pricing over cost-plus models « Automate operations with Al to decouple headcount
» Implement usage-based components to capture upside « Reduce CAC through product-led growth (PLG)
« Expand ARPU through premium feature tiers « Achieve >40% on (Growth % + EBITDA Margin %)

o Target >15% ARPU lift 6-12 months pre-exit

2. Revenue Quality 4. Strategic Narrative
Maximize the valuation multiple by improving revenue Create competitive tension by positioning as a strategic
predictability. platform.

Increase recurring revenue mix to 80%+ of total

Articulate clear acquisition thesis for specific buyers

Improve Net Revenue Retention (NRR) to >120% o Position as "Platform" vs "Point Solution"

Reduce customer concentration (top 10 < 20%) Quantify synergy opportunities (Revenue/Cost)

Convert service revenue to subscription models Build data room evidencing integration readiness



Positioning for Strategic Acquisition

Capability Fit

Demonstrate unique IP or proprietary assets that fill specific
buyer gaps (Al, data rails). Assess technology stack
compatibility and modern architecture readiness.

Integration Ease

Prepare clean financials and clearly document
APls/integration points. Minimize critical dependencies to
showcase "plug-and-play" value to acquirers.

Synergy Density

Quantify revenue synergies from cross-sell opportunities
and distribution leverage. Model cost synergies from shared
infrastructure to support premium multiples.
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Tactical Preparation Steps

Buyer Mapping

Create detailed map of potential acquirers by strategic fit,
identifying specific capability gaps your platform solves for each
target.

Proof of Integration

Develop materials demonstrating speed-to-value for the
acquirer's ecosystem to de-risk the technical diligence phase.

Synergy Quantification

Build management presentation explicitly quantifying potential
value creation to support higher valuation discussions.

Risk Mitigation (VDR)

Prepare comprehensive diligence data room addressing
regulatory, IP, and customer concentration risks before
engagement.
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Timing the Exit: 12-18 Month Roadmap

Strategic timeline for maximizing valuation in Q4 2025 - 2026 exit window

Readiness & Hygiene
Q4 2025 - Q12026

» Audit completion (PCAOB
standard)

¢ Al Governance & Data Rights
check

e Unit economics optimization

KEY MILESTONE
Clean IP & Open Source Scan

Strategic Positioning
Q2 2026

e Launch dual-track process prep
 Strategic buyer targeting list

e Draft CIM & Management Pres

KEY MILESTONE
Retention Packages Locked

Optimal M&A Window Opens

Market Engagement
Q3 2026

» Fireside chats with strategics
« Initial indications of interest (10Ol)

e Management presentations

KEY MILESTONE
Competitive Bid Tension

Execution & Closing
Q4 2026

» Definitive Agreement negotiation
e Regulatory filings (HSR/CFIUS)

* Closing & Integration kickoff

KEY MILESTONE
No MAC Event Verification



2026 Valuation Forecast Scenarios WINDSOR DRAKE

While the median fintech multiple has stabilized at 4.2x EV/Revenue, 2026 presents a divergent outlook.
Our Base Case assumes modest expansion to 4.5x, while a "Bull" Al-supercycle could drive multiples

toward 5.5x.
B Base / Historical Bull Case Bear Case
2021 2022 2023 2024 Q125 Q225 Q325 Q4 25 2026 (F)
BULL CASE 5.5X BASE CASE 4.5X BEAR CASE 3.0X
Key Drivers Key Drivers Key Drivers
« Aggressive Fed cuts (>150bps) « Steady rate normalization (75-100bps) « Inflation resurgence / Rate holds
o Al "Supercycle" drives 12% M&A growth * 7% M&A volume growth » Regulatory crackdown on Al/Crypto
« IPO window fully reopens » Selective IPOs & consolidation » Geopolitical shock freezes M&A

STRATEGY: ACCELERATE GROWTH STRATEGY: BALANCE GROWTH & PROFIT STRATEGY: CASH PRESERVATION
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Emerging Opportunities & Buyer Trends

Emerging Acquisition Opportunities Strategic Buyer Trends

f B2B(2X) Payments Capability Acquisitions

Focus on treasury automation, Al-driven AP/AR, and cash Banks prioritizing Al/data analytics over product distribution.
management solutions that streamline corporate finance Buying technology to modernize legacy stacks rather than just
workflows. customer bases.

PE Platform Roll-ups

£ Embedded Finance Consolidating fragmented verticals like vertical SaaS and

specialty lending to build scale and drive operational efficiency.
Vertical SaaS integration across healthcare, education, and

retail sectors enabling seamless financial services delivery.
Regional Champions
European and APAC acquirers aggressively seeking North

American expansion assets to capture premium valuations and
market access.

©U RegTech Al

Al-based compliance, fraud detection, and automated Market Intelligence

regulatory reporting becoming critical infrastructure for o . _
2026 MR&A activity projected to grow 7-12%, with Al-related

financial institutions. acquisitions already capturing 17% of deals in Q3 2025.
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Appendix — Sources & Methodology (Part 1)

Institution Report Title Published
Goldman Sachs "Global M&A 2H 2025 Outlook" July 2025
Morgan Stanley "Global Payments & FinTech Strategy" Nov 2025
J.P. Morgan "North American Equity Research: FinTech" Q4 2025
Citi Research "Future of Finance: Al & Tokenization" Sep 2025
McKinsey & Co "Global Payments Report 2025" Oct 2025
BCG "Global Fintech 2025: Prudence Meets Profit" Nov 2025
Bain & Company "Global Private Equity Report” Sep 2025
Deloitte "2026 Banking & Capital Markets Outlook" Nov 2025
KPMG "Pulse of Fintech H2 2025" Oct 2025

Houlihan Lokey "FinTech Market Update Q3 2025" Sep 2025



