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Welcome to our ninth Snapshot. In this offering we will take a look at:

“Market Snap”
What Impact Is Private Equity Really Having on Capital Markets FinTech?

“From the Front Line"
What Private Equity's Influence Means for Hiring in Capital Markets FinTech

What Impact Is Private Equity Really Having on Capital Markets FinTech?

Private equity is no longer just investing in financial technology. It is reshaping it from the ground up.
Capital markets fintech used to be a collection of small, specialist firms offering trading tools, risk systems,
or compliance software. Today, that world has been consolidated into powerful, integrated platforms
largely owned by private equity firms.

So the question is no longer why private equity is involved. The real question is what this level of
ownership is doing to innovation, competition, and the stability of global financial infrastructure.

From Specialist Tools to End-to-End Platforms

The industry once relied on separate systems for trading, risk, compliance, and reporting. Private equity
has pushed these silos to merge.

* Thoma Bravo merged Calypso Technology and AxiomSL to create Adenza. It became a fully integrated
trading and risk platform and was sold to Nasdaq for 10.5 billion dollars in 2023.

* KKR are now owners of OSTTRA, which they acquired from S&P Global and CME in 2025. OSTTRA
is a financial market infrastructure provider focused on the post-trade phase of trades: processing,
optimising, connecting and reducing risk in global derivative, FX, repo, credit and equity markets.

Nordic Capital: The Full Stack (Regs, Trading and Macro Data)

Since acquiring Regnology in 2021, Nordic Capital has been assembling the building blocks of market
infrastructure. With the addition of Wolters Kluwer's FRR business expected to complete in 2026, along
with Macrobond, BMLL, and past success with Itiviti (sold to Broadridge FS in March 2021), it now controls
a full stack of trading, data, analytics, and regulatory technology.

Vista Equity Partners: Reshaping and Refocusing

Vista created Finastra in 2017. In October 2025, Finastra announced it would sell its Treasury and Capital
Markets division to Apax Funds. That sale is expected to complete in the first half of 2026. Vista is
concentrating Finastra on lending, payments, and digital banking while holding on to Allvue Systems as its
private markets platform.

Apax Partners: Moving Into Capital Markets FinTech

Apax has entered the capital markets arena by acquiring Finastra's Treasury and Capital Markets business.
Once completed (first half of 2026), this will place Apax alongside Thoma Bravo, KKR, and Nordic Capital as
a major owner of core market infrastructure technology.




Other Significant Private Equity Owners to Watch

* Five Arrows (Rothschild & Co): Holds Rimes Technologies and a minority stake in Regnology, with a
focus on data and compliance.

* Montagu: Reacquired Multifonds in 2025 to strengthen its position in fund operations technology.
* Marlin Equity: Bought Napier Al in 2024, expanding into anti-financial crime and AML solutions.
* Gemspring: Owns GoldenSource, a key provider of Enterprise Data Management to the Financial Markets.

* Hg: Owns FE fundinfo, specialising in fund data and distribution.

Carlyle: Still has interests in ION Group and Dealogic, bridging trading infrastructure and capital
formation.

The Broader Impact: Progress With a Price

Private equity has delivered scale, modern cloud-based systems, global reach, and financial discipline to
an industry that was once underfunded and fragmented. These investments have brought efficiency and
exit opportunities.

However, there is a growing concern. A small number of private equity firms now control much of the
technology that global markets rely on every day. That level of concentration introduces dependency and
potential systemic risk. If one of these platforms fails or is mismanaged, the consequences would not be
small.

Looking Ahead to 2026: Key Areas to Watch

1. Market Data and Analytics
Macrobond, BMLL, Rimes Technologies (EDM and Data Managed Services), GoldenSource

2. Post-Trade and Risk
OSTTRA, Regnology with FRR, Adenza legacy platforms, Finastra TCM under Apax

3. Compliance and Fund Operations
Napier Al, Multifonds, and technology stemming from ltiviti

What Private Equity's Influence Means for Hiring in Capital Markets FinTech

Private equity is not just investing in fintech anymore. It is owning it, reshaping it, and setting the pace for
how these firms grow. That shift is rewriting the recruitment landscape.

We are no longer hiring for small specialist vendors or founder-led fintechs. We are hiring for PE-backed
platforms that are integrating trading, data, analytics, post-trade and regulatory technology into one global
infrastructure. That demands a very different type of talent.

Here is what that means for recruitment:

1. Talent needs to move from single-product expertise to platform thinking. Firms want people who can
connect trading systems, risk, data and compliance across one ecosystem. Deep knowledge of only one
function is no longer enough.

2. PE ownership brings financial discipline and a focus on value creation. Leaders now need to understand
growth, cost control, EBITDA and how technology supports an exit strategy. Commercial thinking is just
as important as technical expertise.



3. The strongest candidates are coming from three backgrounds:

* Banks, with their regulatory and infrastructure knowledge
* Big tech, bringing experience in scale and architecture
* High-growth fintechs or vendors, bringing agility and innovation

4. Mergers create both opportunity and risk.

Integrations remove duplicated roles but create new ones in global strategy, cross-product leadership and
revenue growth. Some careers stall, others accelerate.

5. The hardest roles to fill right now are in:
* Post-trade and risk platforms
* Cloud-based regulatory and reporting technology
* Commercial leadership roles that scale revenue across multiple products and regions

For candidates: if you understand markets, regulation and scalable technology, and you can work within a
PE-owned structure, your value has never been higher.

For firms: the best people are moving before deals close, not after. If you want to secure real talent, start
building your leadership bench early.

Final Thought

Private equity has turned capital markets fintech into the digital nervous system of modern finance. The
result is stronger technology and better infrastructure. The trade-off is a growing reliance on a handful
of sponsor-owned platforms. Now is the time for leaders, regulators, and investors to pay attention, ask
questions, and make sure resilience keeps pace with growth.

Well that's all folks! We hope you enjoyed the Snapshot. Please let us know any thoughts. | sure we have
missed something out!

Best wishes,
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