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Key Takeaways

ICON is pleased to present our report on the Payment Technology (PayTech) sector. As software plays an ever-greater role in payments, we take
a closer look at the key dynamics shaping the sector and the implications for European M&A and Fundraising in the mid-market

The growth of digital payments is driving rapid transformation behind the scenes M&A and investment priorities are evolving, driven by the ongoing transformation
across European PayTech. With multiple payment types and platforms to be of payment technology stacks. The growing importance of the software layer, (e.g.
supported, complexity is fast growing in the payment chain orchestration platforms) is creating new opportunities across the ecosystem

* As payment strategies become interlaced with software, legacy processors are shifting their
M&A focus away from pure scale to those focused on acquiring specialist capabilities for
specific geographies, verticals and use-cases

* The growing complexity is creating opportunities for white labelling of the payment stack -
payment optimisation software is giving merchants and retailers the ability to ‘rent’ best-in-
class point solutions as an alternative to building and owning the entire payment tech stack

« Software & commerce platforms are partnering with ‘digitally-native’ PayTechs (e.g. Stripe,
Adyen) to claim an increasing proportion of payment revenues on their platforms; these
PayTechs will drive the next way of dealmaking as volumes and use-cases scale

« Account2Account (A2A) payments, long touted as an alternative to traditional credit card
rails, will continue gaining traction across European markets, as regulatory tailwinds to
drive adoption combine with traditional use cases like utility payments, subscriptions and
variable recurring payments » 2024 saw a robust recovery in PayTech dealmaking, helped by a strong Q4. Acquisition

activity was focused mainly on specialist payment infrastructure and online/mobile

payments. Fundraising mirrored these trends - companies within payment infrastructure,
online/mobile payments, and alternative payments dominated the landscape

* Another byproduct of increased complexity is the rising incidence of payment fraud.
Merchant losses from e-commerce payment fraud are expected to exceed $362billion
globally* over the next five years. Specialist fraud detection providers are stepping up,
while GenAl is starting to transform fraud detection, with 30-50% reduction in fraudulent « Private Equity remains a keen player in the PayTech sector as they look to position their
transactions from deploying Al tools existing buy-and-build platforms for regulatory and tech changes

2024 Deal Statistics:

Fundraising M&A Q4 Fundraising Q4 M&A
Deals Deals Deals Deals
+63% YoY -15% YoY +74% YoY +100% YoY USA 2nd 49% of Deals
Source(s): ICON analysis, Cap 1Q, Pitchbook, company filings, and Juniper Research
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PayTech is being digitalised and automated...

Payment providers are having to adjust to new consumer expectations, evolving regulatory frameworks and competitive pressures

Technology is spawning an expanding array of digital payment methods across Europe Outlook for European digital payments is healthy
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...with significant changes in the way tech is used to optimise payments

Themes we are tracking: reshaping how software is being integrated to improve transaction conversion and reduce costs

Theme I:

White-Labelling

aa
Theme ll:

Account-to-Account (A2A)

@A
Theme llI:
Payment Fraud
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Digital payments growth outpacing traditional
ISO/acquiring 4-5x, amid rising payment
complexity and alternative payment adoption

Emergence of payment optimisation software
means merchant customers have plethora of
choice shifting the power-balance away from
legacy processors

Best-in-class solutions - in payment
orchestration, vertical-specific tools, and regional
solutions - are making white-labelling a real
alternative to owning the entire payment stack

A2A payments have long been touted as an
alternative to traditional credit card rails

Recent regulatory tailwinds (introduction of
premium pricing) alongside PSD3 will allow all
players (including legacy financial institutions) to
monetise open banking

The cost benefits of A2A payments over
traditional rails are well-recognised. Combined
with new data monetisation opportunities, the
adoption of A2A payments among European
merchants and consumers could soon gather pace

Source(s): ICON analysis, Cap 1Q, Pitchbook, company filings, and Juniper Research

Incidence of online payment fraud now growing
as fast as ecommerce and online payment growth

10% of annual ecomm. revenue already being
spent to combat fraud by European merchants.
But merchant losses from payment fraud are
expected to continue escalating, surpassing
$362billion globally by 2028

As Al-driven fraud intensifies, along with the rise
in chargeback fraud, new tools are emerging to
assist merchants. Beyond conventional rule-
based payment service provider (PSP) tools,
specialist third-party fraud providers are stepping
up to defend against these threats
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Theme I: All elements of the PayTech stack being white-labelled

White-labelling can enhance capabilities of payment acquirers, gateways, and software platforms

Payment providers see
value in ‘renting’ best-of-
breed solutions rather than
building an end-to-end
platform from scratch

White-labelling options
now extend across the
stack from alternative
payments for customers to
connectivity, routing and
data analytics

White labelling not a
panacea; but with a modular
and scalable tech stack,
payment providers can
ultimately build higher
margin businesses

Source(s): ICON analysis, Cap 1Q, Pitchbook, and company filings
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Ownership of the tech stack is not seen as a ‘must-have’ as
providers look to build payment solutions that can evolve
with customer needs

This opens the door for payment platforms to extend
functionality and geographical reach without adding
significant complexity to their tech operations

Increased use of white-labelled solutions is resulting in
decentralisation of the payments chain whilst helping with
customisation and flexibility

Traditionally, white-label referred primarily to payment
gateway and processing services; this now extends to
PayFac services and orchestration at the infrastructure layer,
as well as alternative payment methods like BNPL and crypto

White-label provision is an emerging area. Moving to
inexperienced providers can result in a sub-optimal
experience especially as client migration, data portability,
security, and integration speed are seen as paramount

Providers that can support the full-range of APl integrations
will effectively help upgrade the overall experience for end-
customers and unlock operational efficiencies in the process

Payment sectors with active
white-labelling

Payment Orchestration

Payment Facilitators
(PayFacs)

Buy Now Pay Later (BNPL)

Vertical-specific Gateways

Transaction Enrichment &
Analytics




Theme |: White-label deal activity to ramp further

Empowering merchants and consumers with new and personalised solutions

White-label PayTech deals by category Select deal activity

100%
Payments Infrastructure
Billing Automation & Streamlining

90%
VOLKSWAGEN BANK {5 Trlpl_e intl‘um aMaDEUS
80% .
Payout Services Acquired Acquired Acquired Acquired
70%
°
Cross-Border Payments
6o% _ 212y eCollect roacel
credi2
50% [ POS Driven Payments
40%
B Online & Mobile Payments
30% Online & Mobile Payments
20% B Alternative Payments - - A
NomiPay EzHre Corpay” O paunetics
10% ] Payments Infrastructure Acquired Acquired Acquired Acquired
o N
A @ conferma  see payby @ohyre
N : : cardinity up sss phone
Financial buyers accounted for over 65% of white-label payments infrastructure deals e el
echsembly

Source(s): ICON analysis, Cap 1Q, Pitchbook, and company filings
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Theme Il: The rising tide of A2A payments

Convergence of real-time transfers, strong authentication, and demand for cost-effective payments - perfect recipe for A2A

A2A works seamlessly with
multiple payment rails -
from traditional cards to
newer blockchain rails

Navigating real-time
infrastructure and strategic
integration in a regulated
landscape

Rising demand for
subscription services and
recurring payments

Source(s): ICON analysis, Cap 1Q, Pitchbook, and company filings
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With card payments ubiquitous in certain markets like the UK, instant A2A payments are already
strongly complementing card transactions

This trend extends to cross-border where the convergence of A2A, blockchain technology, and forex
innovations are enabling more efficient and cost-effective cross-border transfers

Deal spotlight: Visa's investment in TerraPay, for example, is focused on modernising Visa’s cross-
border payments infrastructure by leveraging technologies like A2A and blockchain, particularly in
emerging markets

Real-time payment infrastructure like SEPA Account Access (EU), and Faster Payments (UK), provide the
backbone for widening uses cases and growth of A2A transactions

As the costs of supporting multiple payment methods build up, banks and FinTechs are repurposing
existing card infrastructure to support A2A, particularly in areas such as disputes and fraud prevention

Deal spotlight: European Payments Initiative (EPI) completed the acquisitions of iDeal and Payconiq
last year to drive A2A growth, and was the foundation for the launch of Wero, the pan European digital
wallet

Accelerated by the pandemic, the world has seen a significant shift toward subscription-driven digital
consumption

This trend aligns seamlessly with A2A payments; they offer a cost-effective solution for wallet top-ups,
subscriptions, bill payments, utilities, and variable recurring payments

Deal spotlight: A2A’s popularity prompted Mastercard to enter the space with its own pay-by-bank
feature as well as acquiring subscription services provider Minna Technologies

VISA

Invested in

terrapay

lfe Evropean
Payments
pis=

Acquired

[»] 71N w

payconiq

mastercard

Acquired

minna



Theme Il: Driving A2A adoption

Combined with regulatory tailwinds, customer incentives and personalisation can be a powerful driver of future A2A growth

How can adoption be accelerated? Incentives & personalisation the biggest drivers to adoption Select A2A deal activity

) ) ) M&A buyers prioritised capability acquisition as
Consumers who are highly or extremely likely to adopt or increase FinTechs focus on scaling operational capacity

A2A usage if offered specific incentives

Strong potential in B2B
commerce, subscriptions, _ .
merchant payments, high-risk “F Trustly  Acured - Slim

& high-value payments ~ . .
Cash back on transactions 33.9% To provide a pan-European recurring

payments service

Discounts on purchases [ 33.3% - "rcng
Incentives
. Points or rewards for QO TARNBUT  Acquired Wv ne
Interlinking for cross-border transactions I 25.7% Y
payments . — To add A2A payment capability in the
Exclusive offers from _ 22.5% Middle East and North Africa
merchants )
Personalised Offers || GG 21.1% Personalisation VOI-I- Brite*
Combine A2A Wlth InStar.]t. Early access t? products or _ 19.2% $60m Series B $60m Series A
payments for vertical-specific services o
use cases In insurance, Refer-a-friend discount | 15.9% NP
automotive, etc ) .
Miscellaneous S EQT Headline
Trial subscriptions _ 13.4% CEnruEEe
Source(s): ICON analysis, Cap 1Q, Pitchbook, company filings, Pymnts “Tracking The Digital Payments Takeover” December 2023
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Theme lll: Growing fraud challenging both merchants and PayTechs

PayTech a highly attractive target for ‘bad actors’; emerging payment services require a shift in understanding of risks

Rising fraud means firms are looking
to walk a fine line between balancing
payment risks without disrupting the

customer experience

Wider range of fraud types
experienced by the average merchant -
not only from ‘bad actors’

PayTech landscape is becoming more
complex globally necessitating the
development of a software layer to
manage risks

Demand for instantaneous and global
payment methods have revealed a
need for broader views of risk and
more sophisticated payment risk
management

© ® ©

82% of ecommerce merchants faced cyberattacks last year (PYMNTS)

with fraud incidents damaging profitability and customer trust Worldline
For instance, Worldline shares dropped 60% in a single trading session Stock Price
after it reported Q3 2023 results, revealing rising fraud would erode Q32023

margins and increase costs

Fraud is not just a ‘bad actor’ problem. First party abuse is reported to
be one of the most common forms of fraud, impacting more than half of Top 5 Fraud
merchants globally. Refund and coupon abuse also feature prominently Incidents in

Significant majority of losses being borne by the merchant (2/3rds), with Europe
the remainder shifted to the issuer

Payment architecture diverging globally as firms must support more protocols, providers and
regional variations

In addition to standard fraud and AML risks, firms have to deal with rising operational risks
as the number of third-parties in the chain increases

This is making software integration in the stack important; Managopay’s acquisition of
Nethone, for example, gives marketplaces advanced capabilities to counter complex fraud

Both Enterprise Merchants and PayTechs are looking to beef up security as new and
emerging payment services have required a shift in the understanding of the risks posed

Fintechs and PSPs are racing to upgrade risk management capabilities to catch up with
established financial institutions

Fraud prevention firms are also bolstering capabilities in turn; for example, Chainanalysis’
acquisition of Alterya allows it to provide Al-led real-time fraud protection for payments

Source(s): ICON analysis, Cap 1Q, Pitchbook, company filings, Cybersource Global Fraud Survey, Pymnts “Tracking The Digital Payments Takeover” December 2023, MRC 2024 Global Payments & Fraud
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60% drop

Refund/Policy Abuse
First-Party Abuse
Phishing/Pharming/Whaling
Card Testing

Coupon/Discount Abuse

nangopay

Acquired

Nefthone
%S Chainalysis
Acquired

= Alterya
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Theme lll: Payment providers will look to shore up fraud capabilities...

..to respond to merchants’ increased sensitivity to fraud and rising risk management awareness

Gen Al is transforming fraud detection, with companies
using Al tools seeing a 30-50% reduction? in fraudulent
transactions. As Al proliferates across solutions, bespoke
sector and geographic solutions are helpful for
differentiation

Industry collaboration is gaining traction with processors,
banks, merchants and FinTechs sharing data. For example,
chargeback alerts from Ethoca (Mastercard) and Verifi
(VISA) are helping reduce chargeback rates, minimise
financial losses, and enhance customer satisfaction

EU Customer Authentication rules have helped reduce
fraud and chargebacks, with 75% of merchants expecting
to authenticate more in the next year (vs today); Merchants
through remain concerned about authentication’s negative
impact on customer conversion

Total business spend

on Al-enabled financial

fraud detection
platforms in 2027: $10
billion

Representative Deals in the

VISA

Acquired
FEATURE
SPACE

Sentiment around the
impact of
authentication
challenges on
consumer experience

Source(s): ICON analysis, Cap 1Q, Pitchbook, and company filings, Ravelin Merchant Survey, Juniper Research

CORPORATE FINANCE

29, 3% 2%

1%

Sector: Fraud Representative European Innovators

. % HAWK:AI

mastercard

Acquired i JUSTT;

B North America I Latin America
B Western Europe [ CEE
Far East & China
Rest of APAC

Indian Subcontinent

Africa & Middle East

Ravelin
TRUELAYER

A
il nSure.ai @wriskicent  feedzal

@ B Very Concerned
M A Little Concerned

B Somewhat Concerned

Not Concerned
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ICON'’s PayTech sector coverage

ICON'’s PayTech subsectors Representative companies A note about our data

POS Driven Payments S H I F T @ @ |i9htspeed * The transaction data presented on the

following pages is based on ICON’s
PayTech sector dataset in the UK and
European mid-market

Traditional & digital point-of-sale systems
=] Online & Mobile Payments e
s
Digital wallets and mobile payments )_7 w'le 4 CU RVE .
* Transaction targets
Payment Infrastructure \/

. headquartered in Europe
Processing and settlement systems vivawallet

Specifically, our dataset! includes:

MA&A transactions with enterprise
value up to £300m

Cross Border Payments @ WorldRemit terrapay

Facilitating international payments e VC fundraisings - Series A

through late stage

Buyout and Growth PE
investments

B} Billing Automation & Streamlining Gocardless q UudQd d I-le Nt

Simplifying invoicing and payment processes Because connections matter.

Payout Services Q shieldpay NOmaPay

Managing outbound payment solutions

Alternative Payments KI PN : fy
Non-traditional digital transaction methods arna A\~ 4 coini

N Source(s): ICON analysis, Cap 1Q, Pitchbook, and company filings

1 Uses ICON’s proprietary PayTech database of private company transactions. Data is filtered to include only companies with payment-dependent business models. 13
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M&A Activity: Growing interest in payment capabilities

2024 activity has rebounded driven by Financial and PE-backed buyers as they seek to meet rising demand for integrated payment solutions

PayTech M&A deals by buyer type

Buyer Type: c
B Strategic Financial PE-Backed PerspeCtlveS
20
18
16 %\(o‘( e The PayTech M&A market recovered well in 2024, with deal
100
©w 14 QA . . L
S 12 volumes gradually increasing from the low point in Q4 2023.
o
w 10
g 8 » Strategic buyers continue to underpin activity while PE-backed
< : I l and financial buyers led the rebound, especially in Q4
0 * Financial and PE-backed buyers focused on adding to specialist
Q3 2022 Q4 ‘ Q1 Q2 2023 Q3 Q4 Q1 Q2 202 Q3 Q4 payment infrastructure capabilities, and expanding geographical
4
reach through new online/mobile payment methods
PayTech M&A deals by subsector
» Appetite for payment infrastructure as well as alternative and
Subsector: online/mobile payment methods continue to occ buyers’
Hr HA HoOsM M BASS POS X-B PO ' e pay nu Upy buy
attention as digital payments represent an ever-increasing
20 .
18 share of transaction flows
16 . . . .
“» 14 *  With independent software businesses looking to add payment
5]
;12 capabilities to their product offerings, acquisitions of vertical-
w 10 epe . . . .
© 4 specific and regional PSP/ orchestration solutions are gathering
& -
4
: =
0
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2022 2023 2024
Source(s): ICON analysis, Cap 1Q, Pitchbook, and company filings

1 Acronyms: Pl - Payment Infrastructure, AP - Alternative Payments, O&M - Online & Mobile, BA&S - Billing Automation & Streamlining, POS - POS Driven Payments, X-B - Cross-Boarder Payments, PO - Payout Services 14
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Fundraising Activity: Recovery in motion

Growth capital most accessible for companies in payment infrastructure, alternative payments and online/mobile payments

Fundraising deals by subsector Select fundraising deals by stage
50 Stage Company Dates Equity Raised Category
3f ‘tvvi" April 2024 Undisclosed Online & Mobile Payments
) & stitch July 2023 $25m Open Banking APIs
40 S
& .
2 qomodo Nov 2023 $37m Alternative Payments
[
ﬁ n NearPay Jan 2024 $12m Payments Infrastructure
Ts 30 operi-‘; é:,doto May 2024 $1m Payments Infrastructure
2 :
: H
[}
z HOKODO April 2023 $45m Alternative Payments
20 D
3 Brite* Oct 2023 $60m Payments Infrastructure
wn
< FNALIT Yeeo Nov 2023 $95m Payments Infrastructure
S
10 8 QJI@LCG Nov 2023 $58m Payments Infrastructure
pliqnt April 2024 $163m Payments Infrastructure
0
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 () ppro March 2024 $93m Cross-Border Payments
2022 2023 2024 L
& ’ Z||Ch Oct 2023 Undisclosed Alternative Payments
PayTech Deals by Subsector: B Payments Infrastructure ot [l\\ﬂ
M Billing Automation & Streamlining Il Alternative Payments B Online & Mobile Payments "g NIUM June 2024 $50m Cross-Border Payments
POS Driven Payments Cross-Border Payments Payout Services >3 a sumup Dec 2023 $306m POS Driven Payments

Source(s): ICON analysis, Cap 1Q, Pitchbook, and company filings
15
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Activity Spotlight: Shifting focus away from adding merchant portfolios

From consolidation to capability expansion - in infrastructure, omnichannel, and alternative payments

Acquisition of merchant portfolios in decline; no longer a preferred path to expansion

Transaction Rationale Type:

Deals Driven by Merchant Portfolio Expansion Bl All Other Deals PerSPECtlves
60
* In the aftermath of Covid, payment technology providers focused on
55 improving reach and distribution through integrating and acquiring new
merchants via acquisitions (i.e. consolidation) - fundamentally improving
50 the reach of their platforms
45 * Since 2023, however, the consolidation of merchant accounts has slowed
40 and been replaced by a focus on adding core capabilities in infrastructure,
omnichannel capabilities, and alternative payments methods
35 . . .
73 * Going forward, we expect continued focus on the expansion of payment
e 30 capabilities as firms cater to the ever-wider range of tools required to
g serve a growing and demanding customer base
Z 25
20 . . .y .
Merchant Consolidation Capability Expansion
15
10 X W/
ne I \\\ /7 flserv O access
WORLDLINE -
5 Invested in Acquired Acquired Acquired
F .
0 @ Computop // Banoq D&S]O - M S pov@
Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Merchant Acquiring Business | ..
2022 2023 2024 Undisclosed? For $87M? For $56M For $179M
Source(s): ICON analysis, Cap 1Q, Pitchbook, and company filings
ch 1 Nexi acquired 30% of Computop Paygate and exercises joint control of the business through shareholder agreements, with options to purchase further tranches every year after completion 16

CORPORATE FINANCE 2 Wordline acquired Banco Desio’s merchant acquiring activities for €80m through a joint venture vehicle set up following Worldline’s acquisition of Axepta in 2022



2024 Prominent global PayTech deals

Advent’s take-private of Nuvei represents the highest-profile acquisition in PayTech sector this year, signalling strong appetite
for fast-growth assets in the sector

Strategic deals

Financial deals

“ Target Description Acquisition Rationale

i)
TRANSACT,.
Acquisition by

Roper ‘
TECHNOLOGIES v\'\?‘

$=
> paymerang —

Acquisition by

| C‘”p""yﬁ
» PAYAPPS
Acquisition by

AUTODESK A

T
PAGERG ‘¥

Acquisition by

:'.'7 > Thomson
- Reuters™

Source(s):
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Provider of campus and
payments technology

Paymerang is a leader in
accounts payable
automation

Simplifies construction
payments with integrated
systems

Simplifies construction
payments with integrated
systems

ICON analysis, Cap 1Q, Pitchbook, and company filings

To help grow Roper’s
Education & Healthcare
business

Adding 250,000 to
merchant network,
increasing Corpay's base
of >1 million vendors

Enhances their payment
processes and
strengthens Construction
Cloud capabilities

Enhances ONESOURCE,
address e-invoicing
mandates, and expand
market reach

o A=
nuvel =

Investment by

Advent International a
GLOBAL PRIVATE EQUITY

Eckoh. -

Investment by

Bridgepoi%
cielo ©

Investment by

'@‘ BANCODO B

$=
EngageSmart =~

Investment by

V

VISTA

Global payment
processing, supporting
700+ methods across
200+ markets in 150+
currencies

Eckoh provides secure,
PCI-compliant payment
solutions for contact
centres across phone,
chat, and digital channels

Processes credit and
debit card payments,
supporting merchants
with secure, seamless
transactions across Brazil

Simplifies operations with
tailored software for
billing, scheduling,
fundraising, and customer
engagement solutions

Accelerate growth,
leverage expertise, and
capitalise on global
payments industry
opportunities

Expand geographically,
innovate products, and
meet growing demand for
secure payments

Privatising Cielo will
enhance agility, integrate
services, and better
support SMEs

To accelerate growth,
enhance innovation, and
strengthen customer
engagement software
solutions

17



PE interest in PayTech remains strong through the cycle

Select PE buy-and-build vehicles

‘planet

payments

“ >
*hredd

b J \ §

Advent International

GLOBAL PRIVATE EQUITY.

b b
MANGOPAY

Deal Spotlight:  Advent International
N Marketplace-focused
MINGOPAY - hayment solutions provider
Payments Infrastructure

Advent International’s
investment in Mangopay
reflects its strategic focus on
high-growth, tech-driven
niches within the payments
sector

CSlifg
W

Deal Spotllght: ASSOC\ATES
Vertical-Specific

arrviay - Payments Solutions
Payments Infrastructure

TA Associates’ investment in
AffiniPay aligns with their
strategy of backing scalable,
niche-focused businesses
with recurring revenues and
strong growth prospect

(@ YEePAY
W\ /9
I AFFINTPAY W EURDWAG
N\ N
? .

o
Interswitch 7

2

TA|ASSOCIATES

A

e @ rFintecH
e\

© BillDesk

Source(s): ICON analysis, Cap 1Q, Pitchbook, and company filings
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crossriver |
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> s
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\/‘ l\_/

l@l - ‘ JJ\JJ\J

Deal Spotlight:

KKR

SME Neobanking
Qonto  Billing & Automation
Streamlining

KKR'’s investment in Qonto is
driven by a strategic
alignment with its goals of
backing high-growth FinTech
companies that address
underserved markets

HungerRush

I Deal Spotlight: === CORSAIR

,A\ Merchant Acquiring and
LURORA Paymen}‘ Processing
ravments POS Driven Payments

SMB Merchant Segment
represents a vast and
growing customer base with
increasing demand for digital
solutions

<

Currencies
Direct

@ ==

CORSAIR

PN

AURORA

PAYMENTS
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Valuation multiples diverging across subsectors

Multiples rebound driven by continued earnings growth, improved revenue mix!, and margin gains

Publicly listed PayTech companies (FY24A EV/Revenue multiples?) Precedent PayTech M&A transactions: (EV/Revenue multiples)
Median: 4.0x Acquirer Target Median: 5.7x
adyen /4 19.0x =EQT O billtrust I 10.5 X
| shopify —/‘ 14.5x V VISTA EngageSmart — 9.7 x

I . 5 |
TWisre ! 62X it THOMSON REUTERS PAGERO — 8.6 x

| — 5.5 Obudgelrsch’ | ynNAaX I O x

globalpayments G 4.7 X !

Paymentus — 43x LHV everpay _ 6.7 x
mies  — 3 x AMaDEUS | UVoxe!  ESSS—
Qe E—— 10 x Brookfield | Network>  EEEEG——— .
Otoast _ 39 o o £ — 5.7 x
Flywic  E———— 7 x Bteya | O Mearon:  EE—
& Remitiy I 3.4Ex nuvei payé\ [ 4.65)(

d-local G .4x T2 .

op | il nuvel I 4.0 x

ayoneer NN 3.4 x
@ I 3.2 x

i PSG | ©budgetinsiort I 3.9 x
Proyrol I 25X |

») DELUXE A st avericay I 3.3 x
KKR Paymentus I 2.9 x
CapitalOle DISCOVER N 2. x

W) MARDETA I 1.6 X

{lightspeed N 1.5 X

Source(s): ICON analysis, Cap 1Q, Pitchbook, and company filings
1 Revenue mix - PayTechs are moving away from pure transaction-based revenue to platform revenues 19
2 Data collected on 15/01/2025
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About ICON

Specialist independent M&A and fundraising advisor to fast-growing technology businesses

Deals Completed Combined years of 8 of last 10 deals Dedicated to tech Senior Investment
deal making were cross-border sector Bankers
Independent Trusted Global Tech Focus

i
/
4

/

l“\
\ “

Independently owned and 100% Consistent track record over 20 Local advice but extensive Deep understanding of disruptive
committed. Fully aligned with years. Built significant intellectual global reach. Superb record of Tech business models and the
clients with results-based fees capital. Partner-led teams cross-border deals entrepreneurial journey

-
—

= = W= %]
-

FinTech PayTech InsurTech CyberSecurity eCommerce Enterprise DataTech C'OEJd HealthTech
Software Solutions
LONDON BRISTOL &= SAN FRANCISCO L NAIROBI

21
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ICON'’s FinTech Team

PayTech,
InsurTech &
Digital Banking

Nicky Cotter
Partner
nicky@iconcorpfin.com

Eddie Harding
Partner
eddie@iconcorpfin.com

Sumeet Pillai Henry Jones Tomma Boulanger
Director Executive Analyst
sumeet@iconcorpfin.com henry@iconcorpfin.com tomma@iconcorpfin.com

Fraud & Security _:'.’LQ Data & Al

Florian Depner Ben Kolada
Director Head of US

florian@iconcorpfin.com ben@iconcorpfin.com
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