PNC FINTECH

Market Update 3Q25

PNC'’s FinTech team shares updates regarding
capital raising, M&A, fundraising and valuations
across the FinTech segment.

3Q25 FinTech Industry Trends

The U.S. continued to lead global deal share in 3Q25.

The U.S. (44%) contributed the majority of the global deal share followed by Asia (24%) and
Europe (18%). U.S. FinTech funding increased by 5% QoQ across 346 deals. Europe funding
decreased 18% to $1.4B across 142 deals.

Global unicorn births remained flat for the quarter.
3Q25 saw 3 unicorn births with 1in the U.S. (Zero Hash at $1.0B).

3Q25 funding increased by 20% QoQ.

FinTechs raised $14.8B across 1,033 deals in 3Q25. Deal volume for the quarter was propped
up by Polymarket's $2.0B round, which valued the company at $9.0B. $100MM+ rounds
accounted for 40% of all funding as investors continue to shift towards larger investments.
Year-to-date median deal sizes are more than 35% above 2024 levels. Al-enabled companies
accounted for 23% of deal share, highlighting sustained investor interest.

FinTech M&A and IPO exit volume increased by 12% QoQ.

2025 is on pace to be the most active year ever for FinTech M&A; year-to-date deal count of
1,350 is approaching the record level of 1,496 setin 2021. 3Q25 saw the highest ever quarterly
level of $1B+ M&A deal announcements.

Global FinTech Venture Capital (VC) Deal Activity
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Capital Raising
and M&A Highlights
3Q25 Key Statistics!

$14.8B

VC Financing Volume

N 20% QoQ

N 64% YoY
Source: CB Insights

1,033

VC Financing Transactions
N 2% QoQ

W 10% YoY
Source: CB Insights

$84B

IPO / M&A Exit Volume
N 12% QoQ

N 115% YoY
Source: CB Insights

461

IPO / M&A Exit Transactions
A 1% QoQ

N 19% YoY
Source: CB Insights
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PNC FINTECH

Key M&A Deals ($MM)'

Company Acquirer Segment Exit Size Rev Multiple

RI§!‘ B Brown & Brown InsurTech $9,825 -

{& core scienTiFc cg{ﬁe Digital Assets $9,000 22.4x

intermex gt PayTech $657 1.0x
& Digital Assets $350 -

=Core(3g<£ “uronct PayTech $248 3.8x
rail «$ripple PayTech $200 -

€ accessone. . Phreesia PayTech $160 4.6x

Key IPOs ($MM)'

Company Deal Status Segment Exit Size Price to Revenue
Klarna Complete Consumer Finance $1,372 5.3x
=7 Bullish Complete Digital Assets $1,110 0.1x
riIGURE Complete Digital Assets $788 16.9x
ACCE LERANT)” Complete InsurTech $724 6.6x
GEMINI Complete Digital Assets $425 24.0x
m |a},( Complete Capital Markets $345 1.5x
E T H O S Announced InsurTech $100 -
Company Segment Deal Size Valuation
(] Polymarket Capital Markets $2,000 $9,000
ramp £ Enterprise $514 $2,530
MKrakKken Digital Assets $500 $15,000
Rapyd PayTech $500 $4,500
ID.m Enterprise $340 $2,000
BILT Ed PayTech $250 $10,750
InsurTech $250 $2,000
N INA Consumer Finance $220 -
F a4 Clppzen Enterprise $180 -

pnc.com/fintech

Venture Funding Highlights

3Q25 Global VC Deal Activity by Segment
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Key LBOs ($MM)'

Company Acquirer Segment ExitSize Rev Multiple
meridian Cénterbridge  Enterprise  $ 2,000 6.1x

ELE\rﬁTE Auda\ mlfﬁy:\ InsurTech $ 565 -

Group

Most Active FinTech VC Investors by Deals?

Investor 3Q25YTD 3Q24YTD 2024 FY
Combinator 40 12 20
andreessen.

%’?orownz 3 27 3
GENERAL (G CATALYST 27 12 20

SEQUOIAIE 20 20 2%
FJ LABS 19 19 19

INVESTORS 19 16 22

€NDeavor g 10 17
A4 AlumniVentures 15 15 22
Ribbit Capital 14 8 14

2 Revenue multiples based on 2025 Estimates; Source: PitchBook, FT Partners.

3 Excludes deals under $5MM; Source: PitchBook.
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Valuation & Public Market Indicators

Global X FinTech ETF Index vs. S&P 500 LTM 3Q24

Let’s build your brilliant.

0 PNC FinTech works directly with
16 % FinTech companies to develop
15% innovative financial solutions with
leading banking and payments
0% services and expertise. For more

information, reach out to the PNC
FinTech team or click here to learn

(15)% more.
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Source: S&P Capital IQ I Global X FinTech ETF S&P 500
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FinTech Sub-Segments

o 3.5x 14.8x
S&P 500 N 16% 19« @—O—@ 5.2 106x @—O—@ 19.7x
40 16.1
Public FinTechs N 21% 1.7x .—OX—. 6.3x 10.6x .—OX—. 25 5x
. 5.5x 13.8x
Capital Markets N 2% 3x @—O———@ 9.6 98x @—O—@ 18.4x
20.0
Real Estate ~r 9% 1x @———— O @ 75 13.4x .—(X)—. 26.2x
3 5.1x 16.6x
Enterprise vo2% 37x @—O® 5.9 1.9« @—O—@ 207«
' 4.7 14.8x
Data & Analytics vo(13)% 3x @—O——@ 95« 121x @—-O—@ 218
WealthTech r 15% 3.1 .—641. 5.8 10.8x &)()X. 13.6x
. 0 4.4x 11.9x
Lending N 15% 21x @—O—@ 5.7« 2.3« @-O—@ 17.1x
33
InsurTech t 3% 0.9x .—OX—. 6.1x 7.8x .—1436—. 18.2x
2.8x 9.7x
PayTech 0 2% 1.3x @—O—@ 5.4x 63x @—QO—@ 16.1x

Source: Trading multiples based on share price, other market data, and broker consensus future earnings
estimates from S&P Capital IQ and Houlihan Lokey FinTech Market Update.

1 As of 9/30/25

This material is not considered research and is not a product of any research department. The information is of general market, economic, and political conditions or statistical summaries of financial
data and is not an analysis of the price or market for any product or transaction. Transactions referred to in this material are selected as an illustration of general market activity, and the inclusion of any
transaction does not necessarily indicate any participation by PNC or its affiliates with respect to such transaction.

PNC Capital Markets LLC believes the information contained herein to be reliable and accurate, however; neither PNC Capital Markets LLC nor its subsidiaries make any guaranty or warranty as
to its reliability or accuracy.

This document and the Information it contains is intended for informational purposes only, and should not be construed as legal, accounting, tax, trading, or other professional advice. You should
consult with your own independent legal, accounting, tax, and other professional advisors before taking any action based on this Information. Under no circumstances should this document or any
Information contained herein be considered a recommendation or solicitation to buy or sell any products or services or a commitment to enter any transaction.

Investment banking and capital markets activities are conducted by PNC through its subsidiaries PNC Bank, PNC Capital Markets LLC, Harris Williams LLC, and Solebury Capital LLC.

Services such as public finance investment banking services, securities underwriting, and securities sales and trading are provided by PNC Capital Markets LLC. Mergers & acquisitions advisory and
related services are provided by PNC Capital Markets LLC, Fortis Advisors LLC and Harris Williams LLC. PNC Capital Markets LLC, Harris Williams LLC and Solebury Capital LLC are members of
FINRA and SIPC.

Important Investor Information — Securities, insurance, foreign exchange, and derivative products are: Not FDIC

Insured  Not Bank Guaranteed « Not A Deposit

Not Insured By Any Federal Government Agency « May Lose Value

Brilliantly Boring since 1865 is a service mark of The PNC Financial Services Group, Inc. PNC and

PNC Bank are registered marks of The PNC Financial Services Group, Inc. (“PNC”).

©2025 The PNC Financial Services Group, Inc. All rights reserved.

CIB CM IMC 0825-094-2734801

pnc.com/fintech
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