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This publication provides an overview of M&A activity
in France’s Financial Services sector throughout 2024,
covering the Banking, Insurance, Investment
Management, and Specialised Financial Services

segments.

It draws exclusively on publicly available information and
offers insights into key trends, notable transactions, and

the strategic priorities shaping each sub-sector.
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Overview
French Financial Services M&A transactions

France's M&A activity in the Financial Services sector underwent notable shifts in 2024, with total deal
volume reaching 141—a 14.5% decline from 2023. This downturn reflects broader recession fears
that weighed on both global and domestic markets. Despite this backdrop, the Insurance and
Investment Management sectors remained the most active, driving deal flow and demonstrating
resilience amid economic uncertainty. In contrast, the Specialised Financial Services (SFS) segment
experienced a significant drop in activity compared to the previous year, reflecting a more selective

investment environment and a normalisation of deal flow after an exceptionally active 2023.
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Overview

Key highlights in French FIG M&A transactions

The French Financial Services sector recorded 141 M&A transactions in 2024,
decreasing by 14.5% compared to 2023 (165 deals). Despite a slowdown in activity,
trades are mainly driven by fundraising, strategic investments and external growth.

Banking
French banking activity remained stable in 2024, with 13 deals recorded. Inbound

and outbound transactions highlight continued momentum in cross-border activity.
French banks actively pursued strategic expansion, with notable transactions such
as BPCFE's acquisition of HSBC Epargne Entreprise. Meanwhile, Société Générale
continued to streamline operations through a series of divestments, reflecting a
clear strategic shift towards refocusing its footprint. Deals such as Qonto's
acquisition of Regate and Ripplewood’s investment in Younited illustrate a parallel
emphasis on digital banking capabilities and the scaling of high-growth fintech
platforms in the French market.

Insurance

French insurance M&A remained dynamic in 2024 despite a decrease in deals (43
vs. 61 in 2023). The insurance sector has been characterised by consolidation and
strategic investments to bolster market positions and enhance service offerings.
Inbound deals largely shaped the landscape, reflecting strong investor confidence
in the French insurance market. Key transactions include Matmut's ongoing
acquisition of HSBC Assurances Vie and AXA's acquisition of Nobis Compagnia di
Assicurazioni in Italy. The insurance brokerage sector also saw strong deal activity,
with numerous acquisitions involving Howden Group, SPB Group, Delta Insurance,
Ascentiel, among others.

Investment Management

The investment management sector observed an active deal flow in 2024 (66 vs. 36
in 2023), particularly concentrated in inbound transactions, signalling sound
investment appetite in France. Noteworthy deals include BNP Paribas’ acquisition of
AXA Investment Managers (AXA IM). The domestic focus is on enhancing client
solutions and expanding asset management offerings. Abroad, BPCE and BNP
Paribas have also been active in the Private Banking segment with the respective
acquisitions of Bank Nagelmackers in Belgium and HSBC Continental Europe’s

© 2025 Deloitte Finance - A Deloitte network entity

private banking activities in Germany. In the world of Independent Financial
Advisors, the multiple acquisitions carried out by Crystal (acquired by Goldman
Sachs in May 2024), Groupe Premium, and Astoria, highlight the strategic efforts
made to consolidate market shares and expand asset management capabilities.

Specialised Financial Services

M&A activity in France's SFS sector declined sharply in 2024, with 19 transactions
compared to 54 in 2023. Despite the slowdown, the market showed clear signs of
strategic intent, with emblematic deals such as BPCE's acquisition of Société
Générale Equipment Finance (SGEF) and Crédit Agricole's international push
through selective acquisitions and minority stakes. Activity was shaped by portfolio
realignment, digital innovation, and cross-border expansion, alongside a growing
reliance on strategic partnerships and tech-driven investments. The year reflected a
more targeted approach, as players focused on transforming operating models and
positioning for future growth.

The dynamics across all sub-sectors reflect the broader strategic ambitions of
French financial institutions: to reinforce their domestic positions while selectively
expanding abroad. Despite a slowdown in overall deal volume, 2024 marked a
transformative phase, with transactions driven by consolidation, technological
integration, and geographic diversification—key levers to build resilience and
support long-term growth across the financial industry.

Don’t miss our perspective on how purchase price allocation (PPA) can disrupt—or
even jeopardise—banking transactions (see Section 6 of this newsletter).

Vincent Rapiau
Partner
Deal Advisory FIG
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Banking

French inbound, outbound and international activity in 2024

Trends

The French banking sector remained consistent in
M&A activity in 2024, with 13 announced deals (14 in
2023). The deals that did materialise were
strategically significant—marking continued efforts
by major players to recalibrate their business models,
exit non-core operations, and selectively pursue new
opportunities.

Strategic expansion and consolidation

French banks are focusing on strengthening their
market  positions both domestically  and
internationally. BPCE's acquisition of HSBC Epargne
Entreprise and Bank Nagelmackers in Belgium
(reported in the IM section) exemplifies this trend.
BPCE aims to enhance its corporate banking
capabilities in France while diversifying its presence
in Europe. These moves indicate BPCE's strategic
intent to solidify and expand their operations,
aligning with broader market consolidation trends
across Europe.

© 2025 Deloitte Finance - A Deloitte network entity

Rebounding fintech investments

After a period of recalibration, fintech investments
are beginning to regain traction. The acquisition of
Regate by Qonto and Ageras' acquisition of Shine
illustrate continued appetite for digital finance
platforms, particularly those enhancing SME services
and customer experience. More significantly,
Ripplewood's investment in Younited marked one of
the year's standout transactions, providing fresh
capital to scale one of France's leading consumer
credit fintechs and reinforcing confidence in mature,
profitable fintech models. Banks remain selective and
cautious, focusing on partnerships or minority stakes
that allow for innovation without overexposure.
Fintech is no longer pursued at any cost; instead, it is
increasingly viewed as a targeted enabler for broader
transformation strategies within financial services.

Geographical diversification

Cross-border investments by French banks in 2024
have tended to be defensive or strategic
reinforcements, rather than bold market entries.
Crédit Agricole’s increased its stake in Banco BPM to
15.1% in Dec-24 in a move designed to consolidate its
existing influence in the Italian bank.

Streamlining and long-term resilience

French banks continue to focus on streamlining
operations and concentrating resources on core
businesses. Société Générale’s divestments from
subsidiaries in Madagascar, Equatorial Guinea,
Morocco, and Benin exemplify a broader move to
reduce exposure to lower-margin markets and
redirect capital towards strategic priorities. This
reflects a longer-term goal: building operational
resilience in the face of geopolitical instability and
macroeconomic uncertainty. The emphasis is not just
on efficiency—but on creating scalable, future-proof
models.

French banks are pursuing a dual strategy:
reinforcing their domestic market positions while
making selective bets in familiar markets or doubling
down where they already have presence and
synergies. Whether through measured fintech
engagement, defensive stake-building, or targeted
divestments, French banks are repositioning for
sustainable growth and resilience in an increasingly
complex and uncertain environment.
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Banking

French inbound, outbound and international activity in 2024

Banking sector — Deal activity from January to December 2024 in France or French corporates

May-24
May-24
May-24

Oct-24
Oct-24
Dec-24

Jan-24

Aug-24
Dec-24
Apr-24
Jun-24

Jul-24

Sep-24

HSBC Epargne Entreprise
Regate

Cashbee

Younited

Baobab Group
Shine
SK Finance

Société Générale Madagascar
Banco BPM

Société Générale Maroc
Orange Bank Espana
Société Générale Bénin

Société Générale Guinée Equatoriale

{) Outbound: at least one acquirer is French; International: the ultimate seller is French

Source: Mergermarket
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France
France

France

France
France
France

India

Madagascar
Italy

Morocco
Spain
Benin
Equatorial
Guinea

100%
100%
Minority

100%
16%
100%

Undisclosed

70%
5%
58%
100%
100%

58%

BPCE
Qonto

La Banque Postale, My Money Bank,

Irbis solutions
Ripplewood

Gojo & Company
Ageras

Axis Alternatives and multiple

investors
BRED Banque Populaire O

Crédit Agricole 0

Saham Group
Ibercaja Banco
Republic of Benin

Atlantic Group

Completed
Completed

Completed

Completed
Completed
Completed

Completed

Completed
Completed

Pending
Completed
Pending

Pending
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Insurance

French inbound, outbound and international activity in 2024

Trends

The French insurance M&A market remained active in
2024, though slightly less buoyant than the previous
year, with 43 deals announced or completed
compared to 61 in 2023. The year featured several
high-impact strategic transactions—most notably
AXA's sale of its asset management arm (AXA IM) to
BNP Paribas Cardif and Matmut's ongoing acquisition
of HSBC Assurances Vie. These deals underscore a
broader trend towards portfolio rebalancing, capital
allocation optimisation, and a renewed focus on core
markets and client-specific strategies.

P&C and life insurance

French insurance companies are fortifying their
market positions through strategic acquisitions.
Examples include CNP Assurances strategic
partnership with La Mutuelle Générale in the health
& protection segment and Fairfax's minority
investment in Albingia as well as Groupe SMABTP's
acquisition of Caisse Garantie Immobiliere Batiment
and of Galian in P&C. Matmut's acquisition of HSBC
Assurances Vie and BNP Paribas' acquisition of
Neuflize Vie illustrate the renewed appetite in the
saving and life insurance segments.

© 2025 Deloitte Finance - A Deloitte network entity

Brokerage sector

M&A activity in the insurance brokerage sector
continued to thrive in 2024, driven by ongoing
consolidation and sustained private equity interest in
asset-light insurance businesses. PE-backed brokers
and financial sponsors remained key actors,
spearheading several major transactions throughout
the year. Notable deals included Howden Group's

acquisition of Ofracar and Ageo, PIB Group's
acquisition of BAE, BlackFin Capital Partners'
acquisition of the SPB Group, and Cobepa’s

acquisition of Ascentiel. One particularly strategic
move was Aon’s acquisition of Delta Insurance and
Baloo, aimed at creating commercial synergies in
health and protection insurance, while also fostering
innovation.

Geographical diversification

The European M&A insurance activity remained
robust despite geopolitical uncertainty, and French
insurers executed more international transactions
than in prior years to capture new growth
opportunities. Significant outbound deals include
AXA’s acquisition of Nobis Compagnia di Assicurazioni
in Italy.

Operational focus and strategic realignment

A clear trend is emerging towards optimising
resource allocation and focusing on core operations.
Strategic moves such as the disposal of CNP Cyprus
by CNP and AXA’s series of targeted acquisitions
illustrate a broader trend of capital reallocation and
optimisation of global footprint to support long-term
growth and strategic focus.

These transactions paint a vivid picture of the current
state of the French insurance sector: a blend of
domestic consolidation, business diversification, and
a strong focus on digital innovation. Their strategic
nature underscores the sector's commitment to
adapting to a rapidly evolving market environment
and positioning itself for long-term success.
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Insurance

French inbound, outbound and international activity in 2024

Insurance sector — Inbound deal activity from January to December 2024 in France or French corporates

Jan-24

Jan-24
Feb-24
Feb-24
Mar-24
Apr-24
Apr-24
Apr-24
May-24
May-24
Jul-24
Jul-24
Jul-24

ABE Courtage

Assurances Courtages et Services
Caisse Garantie Immobiliére Batiment

La Mutuelle Générale
Caducee France Conseil
CFC Consultants
Ofracar

SPB

Neuflize Vie

Galian Assurances
Delta Insurance

AGEO

Hemos Sante

{) Outbound: at least one acquirer is French; International: the ultimate seller is French

Source: Mergermarket
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France

France
France
France
France
France
France
France
France
France
France
France
France

100%

Minority
100%
100%
100%
100%
100%
Majority
100%
51%
100%
100%
100%

UNEXO, Capital Croissance,
Omnes Capital

Geneo Capital Entrepreneur
Groupe SMABTP

CNP Assurances

Hestia Holding

Howden Group

Howden Group

BlackFin Capital Partners
BNP Paribas

Groupe SMABTP

Aon

Howden Group
NoveoCare

0006 ® 0

®

Completed

Completed
Pending

Completed
Completed
Completed
Completed
Completed
Completed
Pending

Completed
Completed
Completed

Insurance broker

@ PE/PE-backed corporate
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Insurance
French inbound, outbound and international activity in 2024

Insurance sector - Inbound deal activity from January to December 2024 in France or French corporates

Jul-24 Coparco Assureurs Conseils France 100% Tesson De Froment Completed
Sep-24 Akur8 France Undisclosed One Peak Partners ® Completed
Sep-24 FINAXY Group France 100% Cinven and existing management @& Completed
Hedosophia Services,
Sep-24 Neat France Undisclosed New Alpha Asset Management ® Completed 3-Insurance
and multiple investors
Sep-24 CIPSE France 100% Groupe Odealim ® Completed
Sep-24 LBC associés France 100% LBC Assurances ® Completed ‘
) . Alven Capital Partners, AH Capital
Oct-24 Stoik France Undisclosed Management and multiple investors @ Completed
Nov-24 Ascentiel Groupe France Majority COBEPA ® Completed
Nov-24 Fasst France Undisclosed Revaia, Bpifrance ® Completed
Nov-24 BEA Group France Undisclosed PIB Group ® Completed
Dec-24 HSBC Assurances Vie France 100% Matmut Pending
Dec-24 Albingia France Majority Financiére de Blacailloux ® Pending ‘
Dec-24 Entoria France Majority Alcentra ® Completed
Dec-24 Stello France 100% Simplis Completed ‘
Insurance broker
@ PE/PE-backed corporate ‘

{) Outbound: at least one acquirer is French; International: the ultimate seller is French
Source: Mergermarket
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Insurance

French inbound, outbound and international activity in 2024

Insurance sector - Outbound deal activity from January to December 2024 in France or French corporates

Feb-24

Feb-24

Mar-24
Apr-24
Jul-24

Aug-24
Sep-24
Oct-24
Oct-24
Nov-24
Nov-24

OM Suscripcion de Riesgos

Coverdash

Nasco Insurance Group

Ageas

MultiPart Garantie

Nobis Compagnia di Assicurazioni
New Insurance Broker Web
Riskmedia Insurance Brokers
Mediorischi

ProConseils Solutions

Ortio Aracilik Hizmetleri

{) Outbound: at least one acquirer is French; International: the ultimate seller is French

Source: Mergermarket
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Spain

United States

Lebanon
Belgium
Germany
Italy

Spain

Spain

Italy
Switzerland
Turkey

100%

Undisclosed

100%
11%
100%
100%
88%
Minority
100%
100%
100%

+Simple
Cameron Ventures
and multiple investors

Diot-Siaci

BNP Paribas
Opteven Assurances
AXA

Ascentiel Groupe
FINAXY Group
+Simple

Adelaide Holding

0®
0@

0
0
Y=)
0
0
1Y)
0@

RCI Banque, Oyak Pension Fund () &

Completed

Completed

Pending

Completed
Completed
Pending

Completed
Completed
Completed
Completed
Completed

Insurance broker

@ PE/PE-backed corporate
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Insurance
French inbound, outbound and international activity in 2024

Insurance sector - International deal activity from January to December 2024 in France or French corporates

Apr-24 Cardif Insurance Russia 0 Esszlrir':ion 100% Private individuals Completed

Apr-24 GeoVera Insurance Holdings L1 United States 100% Safeport Insurance Company Pending

Apr-24 CNP Cyprus Insurance Holdings  ¢) Cyprus 100% Hellenic Bank Pending

Sep-24 Cardif El Djazair 0 Algeria 100% Caisse d'Epargne et de Prévoyance Completed 3. Insurance
Sep-24 CNP UniCredit Vita L1 Italy 51% UniCredit Pending

Insurance broker

@ PE/PE-backed corporate

{) Outbound: at least one acquirer is French; International: the ultimate seller is French
Source: Mergermarket
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Investment Management
French inbound, outbound and international activity in 2024

Trends

The French investment management sector
experienced a notable surge in M&A activity in 2024,
with 66 transactions compared to 36 in 2023. This
dynamic deal flow spanned a range of sub-
segments, reflecting renewed momentum across
the industry. Activity spanned both strategic
consolidation  and  cross-border  expansion,
reinforcing France's role as a core hub in the
European asset and wealth management landscape.

Asset management consolidation

One of the most significant moves was BNP
Paribas's acquisition of AXA [IM, finalised in
December 2024. The deal is set to create one of
Europe's largest fund groups, managing
approximately €1.5 trillion in assets.

French asset managers also looked beyond
domestic borders for growth. Amundi's investment
in Swiss private asset manager Alpha Associates
marked a strategic move into alternatives. Similarly,
AXA's pending partnership with W Capital Partners
in the U.S. illustrates ambitions to deepen exposure
in North America, while its investment in Rivage
Investment in Germany reflects a clear strategy to
build capabilities in niche asset classes.

© 2025 Deloitte Finance - A Deloitte network entity

Wealth management consolidation

Mid-market consolidation remained strong in 2024,
with deals like Ciclad’s acquisition of Centaure
Investissements and Crystal's ongoing roll-up
strategy reflecting the continued drive for scale in
independent advisory channels. Groupe Premium
also contributed to this trend, aiming to broaden
service offerings and client reach.

In private banking, consolidation continued at the
top end of the market. BNP Paribas's acquisition of
HSBC's private banking arm in Germany is set to
double its local wealth assets. Meanwhile, Union
Bancaire Privée's acquisition of Société Générale's
private banking activities in Switzerland and the UK
highlights Swiss players’ push to expand cross-
border wealth platforms. BPCE also acquired Bank
Nagelmackers in Belgium.

Digital transformation and fintech investments
Digitalisation remained a key theme in 2024, with
acquisitions focused on strengthening tech-driven
distribution and operations. Rhétores Finance-Profil
Finance, Crystal-Opes Patrimoine, and Amundi's
acquisition of German wealth tech firm Aixigo all
reflect the sector's push to streamline processes
and scale digital advisory capabilities.

Strategic partnerships and minority stakes

2024 saw a steady flow of minority stake
acquisitions and strategic alliances. Notable
examples include Crédit Mutuel Arkéa's investment
in Kyaneos, targeting sustainable real estate
strategies — a move that reflects a measured,
partnership-driven approach to accessing
innovation and specialist capabilities. Amundi
entered into a strategic partnership with Victory
Capital, taking a 26.1% stake following the
integration of Amundi US into Victory's platform,
reinforcing its presence in the US asset
management market. In asset servicing, Crédit
Agricole acquired the remaining 31% stake in
CACEIS from Santander, securing full ownership of
the custody and servicing platform to strengthen its
leadership in the asset servicing space.

M&A activity in France's investment management
sector in 2024 underscored a strategic focus on
consolidation, digital innovation, and targeted
international growth. France stood out as a
European hotspot for mid-sized and smaller-scale
consolidation, underscoring the industry's proactive
approach to strengthening market positions and
adapting to a rapidly evolving financial landscape.
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Investment Management
French inbound, outbound and international activity in 2024

Investment Management sector — Inbound deal activity from January to December 2024 in France or French Corporates

Jan-24
Jan-24
Jan-24
Jan-24
Jan-24

Jan-24

Jan-24

Jan-24

Feb-24
Feb-24
Feb-24
Feb-24
Mar-24
Mar-24
Apr-24
Apr-24
Apr-24
Apr-24
May-24

Alpheys

Patriam

Ul Investissement

Groupe Espace

Meeschaert Asset Management

Synalp

DLPK

Kyaneos Asset Management
Rdfi Conseil

Primonial Ingénierie & Developpement
Cardinal Patrimoine

BEX Capital

Opti Finance

Groupe Euodia

DDC Gestion de Patrimoine

La Phocéenne d'investissement
NDC Associés

Retraite.com

Crystal

{) Outbound: at least one acquirer is French; International: the ultimate seller is French

Source: Mergermarket
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France
France
France
France
France

France

France
France
France
France
France
France
France
France
France
France
France
France
France

60%
100%
30%
100%
100%

Minority

100%
Minority
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
60%

Apicil Transverse
Astoria Finance
MACSF

Herez Gestion
Mandarine Gestion

Capital Croissance and existing
management

April

Crédit Mutuel Arkea
Crystal

Crystal

April

Existing management
Crystal

Groupe Odealim
Groupe Premium
Groupe Premium
Groupe Premium
Eres

Goldman Sachs Asset Management

Completed
Completed
Completed
Completed
Completed

Completed

Completed
Completed
Completed
Completed
Completed
Completed
Pending

Completed
Completed
Completed
Completed
Completed
Completed
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Investment Management
French inbound, outbound and international activity in 2024

Investment Management sector — Inbound deal activity from January to December 2024 in France or French Corporates

Jun-24 Groupe Orion France Undisclosed Ardian France Completed
Jun-24 Ramify France Undisclosed Il/lgabr?a(:gfnssstlt:rl; dFlr; :Jrl];;lsetr:f/réi tors Completed
Jun-24 Tikehau Capital France Minority Nikko Asset Management Co Pending
Jul-24 Rhone Capital France 100% Centaure Investissements Completed
Jul-24 Centaure Investissements France Majority Ciclad Completed
Jul-24 Charpentier - Patrimoine France 100% Carat Capital Completed
Jul-24 Profil Finance France 100% Rhetores Finance Completed :,’Ia':‘;;t;‘::tt
Jul-24 PCA Finance Guadeloupe 100% Crystal Completed
Jul-24 ARAK finance France 100% Olifan Group Holding Completed
Jul-24 Kara Patrimoine France 100% Crystal Completed ‘
Jul-24 Opes Patrimoine France 100% Crystal Completed
Jul-24 INFI France Undisclosed 123 Investment Managers Completed
Jul-24 Rivage Investment France 20% AXA Investment Managers Pending
Jul-24 Reed Management France 75% Société Générale Pending
Aug-24 AXA Investment Managers France 100% BNP Paribas Completed
Aug-24 AXA Venture Partners France 70% Existing management Pending
Sep-24 Atalante (CAPZA) France 100% AXA Investment Managers Pending ‘
Sep-24 Montpensier Finance France 100% Financiére Arbevel Completed
{) Outbound: at least one acquirer is French; International: the ultimate seller is French ‘
Source: Mergermarket
© 2025 Deloitte Finance - A Deloitte network entity Newsletter | France Deal Advisory FIG 14



Investment Management
French inbound, outbound and international activity in 2024

Investment Management sector — Inbound deal activity from January to December 2024 in France or French Corporates

Sep-24
Sep-24
Sep-24
Sep-24
Oct-24
Oct-24
Nov-24
Dec-24
Dec-24
Dec-24
Dec-24

Haenggi & Associés

Vauban Patrimoine

IDAM

Octo Finances

Conseils Patrimoine Services
Atream

Aixigo

Synergie Conseils Patrimoine
Parisii Gestion Privée
Andera Partners

CACEIS

{) Outbound: at least one acquirer is French; International: the ultimate seller is French

Source: Mergermarket
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France
France
France
France
France
France
France
France
France
France
France

100%
100%
100%
100%
100%
100%
100%
100%
100%
40%

31%

Groupe Premium
Metagram

Auris Gestion Privee
StoneX Group

Kereis

CARAC, NextStage AM
Amundi

Astoria

Astoria

New York Life Investment Management
Crédit Agricole
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Completed
Completed
Pending

Completed
Completed
Completed
Completed
Completed
Pending

Pending
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Investment Management
French inbound, outbound and international activity in 2024

Investment Management sector — Outbound deal activity from January to December 2024 in France or French Corporates

Feb-24 Alpha Associates Switzerland 100% Amundi 0 Completed

Mar-24 HalseyPoint Asset Management United States 40% Sagard 0 Completed

Apr-24 W Capital Partners United States 100% AXA Investment Managers 0 Pending

Apr-24 Victory Capital Holdings United States 26.1% Amundi 0 Pending

Apr-24 Trinity Street Asset Management United Kingdom  Minority iM Global Partner 0 Pending

Jul-24 Helios Investment Partners United Kingdom  Undisclosed Proparco and multiple investors 4 Completed

Jul-24 Bank Nagelmackers Belgium 100% BPCE O Pending

4. Investment

Aug-24 IBS Capital Management Netherlands 100% BlackFin Capital Partners 0 Pending Management
Sep-24 PT BRI Manajemen Investasi Indonesia Minority Amundi 0 Pending

Sep-24 Chorus Capital United Kingdom  16% Armen O Completed

Sep-24 Eijgge(;z)rltlnental Europe (Private banking Germany 100% BNP Paribas 0 Pending

Oct-24 Signal Capital Partners United Kingdom  Minority Armen 0 Completed

Oct-24 Monroe Capital United States 75% Wendel 0 Pending

{) Outbound: at least one acquirer is French; International: the ultimate seller is French
Source: Mergermarket
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Investment Management
French inbound, outbound and international activity in 2024

Investment Management sector — International deal activity from January to December 2024 in France or French Corporates

May-24 MCH Private Equity {) Spain 25% Undisclosed Acquirer Pending

May-24 BRD Pensii {) Romania 100% Banca Transilvania Pending

Aug-24 zo'uete Générale Private Banking ¢ Switzerland 100% UBP Completed
uisse

Aug-24 Société Générale Kleinwort Hambros 4) United Kingdom  100% UBP Completed

Sep-24 MV Credit {) United Kingdom  100% ClearLake Capital Group Pending

4. Investment
Management

{) Outbound: at least one acquirer is French; International: the ultimate seller is French
Source: Mergermarket
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Specialised Financial Services
French inbound, outbound and international activity in 2024

Trends

After an exceptionally dynamic 2023, M&A activity in
France's Specialised Financial Services sector slowed
significantly in 2024, with just 19 transactions
compared to 54 the previous year. Despite this
marked decline in volume, the market saw several
strategically meaningful deals—pointing to a more
selective, purpose-driven approach by acquirers. The
year's activity was shaped by a mix of portfolio
realignment, international push, digital innovation,
and strategic alliances.

Flagship transactions and portfolio repositioning
The vyear's most prominent deal was BPCE's
acquisition of SGEF, reinforcing BPCE's leadership in
equipment finance while continuing Société
Générale’s retreat from non-core activities. On the
mid-market side, Manuloc's acquisition of Axialease
and LBO France’s minority stake in Leasecorp
reflected ongoing consolidation in domestic leasing
and asset finance—a segment increasingly focused
on scale and operational synergies.

© 2025 Deloitte Finance - A Deloitte network entity

International expansion

French firms also pursued selective cross-border
expansion. Crédit Agricole was especially active,
acquiring Merca Leasing (Germany) and taking stakes
in GAC Leasing (China), Scope SE (Germany), and
Worldline (7%). Separately, Worldline acquired Credit
Emiliano’'s merchant acquiring activities in Italy,
reflecting continued consolidation in the European
payments space. These transactions underscore a
clear strategy to diversify earnings, gain scale abroad,
and deepen exposure to high-growth segments—
often through asset-light models or strategic
partnerships.

Innovation and emerging technologies
Technology-driven transactions continued to make
their mark. Crédit Agricole’s acquisition of Pledg, a
buy-now-pay-later fintech, illustrates growing interest
in embedded consumer finance. On the capital
markets side, BNP Paribas joined a global investor
group in Nasdaq Private Market, while Euronext
acquired 75% of Global Rate Set Systems (GRSS) in
New Zealand—both signaling a push into next-
generation market infrastructure and data
capabilities.

Strategic alliances and minority positions

Minority and venture-style investments remained an
important strategic lever. Alongside Crédit Agricole's
activity, Partech Partners’ investment in Dutch
payments platform Payt and Colopl's 13% stake in
Crypto Blockchain Industries illustrate the continued
role of targeted minority positions in accessing
innovation and new client segments—without
assuming full acquisition risk.

2024 was a year of lower deal count but higher
strategic intent in Specialised Financial Services.
While volume declined sharply, the diversity and
depth of transactions reflected a disciplined market
focused on transformation, innovation, and cross-
border opportunity.
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Specialised Financial Services
French inbound, outbound and international activity in 2024

Specialised Financial Services sector - Inbound and Outbound deal activity from January to December 2024 in France or French corporates

Jan-24 Worldline France 7% Crédit Agricole Completed
Feb-24 Pledg France 100% Crédit Agricole Completed
Société Fédérale de Participations et .
Mar-24 Euronext France 3% d'Investissement, CDC, CDP Equity Pending
Mar-24 Axialease France 100% Groupe Manuloc-Sermat Completed
Apr-24 Société Générale Equipment Finance France 100% BPCE Pending
Jun-24 Crypto Blockchain Industries France 13% Colopl Completed
Jul-24 Leascorp France Minority LBO France Completed
i i . France . Capital Croissance and existing

Sep-24 Aether Financial Services Minority management Completed
Oct-24 Cleaq France 100% Mobile Club Completed 5. Specialised

Financial Services

{) Outbound: at least one acquirer is French; International: the ultimate seller is French
Source: Mergermarket
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Specialised Financial Services
French inbound, outbound and international activity in 2024

Specialised Financial Services sector - Outbound deal activity from January to December 2024 in France or French corporates

Feb-24
Feb-24
Mar-24
May-24

Jul-24
Jul-24
Sep-24
Oct-24

Nov-24
Dec-24

Nasdaq Private Market
Lizzy
Global Rate Set Systems

Qomodo

Mircom Concesiones de Infraestructuras
Payt

Scope Se & Co

Merca Leasing

Credito Emiliano - Merchant Acquiring
(payment services)

GAC Finance Leasing Co.

{) Outbound: at least one acquirer is French; International: the ultimate seller is French

Source: Mergermarket
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United States

Belgium

New Zealand

Italy

Spain
Netherlands
Germany
Germany

Italy
China

Undisclosed

Undisclosed

75%

Undisclosed

20%
Minority
Minority
100%

100%
100%

BNP Paribas and muliple investors

New Alpha Asset Management
and multiple investors

Euronext

Auriga Partners and multiple
investors

BPCE, PGGM
Partech Partners
Crédit Agricole
Crédit Agricole

Worldline

Crédit Agricole

Completed

Completed
Completed

Completed

Completed
Completed
Completed
Pending

Pending

Completed
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Point of View
How Purchase Price Allocation Impacts

Introduction

In the world of mergers and acquisitions, determining the fair value of the assets and
liabilities acquired is crucial to determine the right purchase price. It is also of great
importance when it comes to purchase accounting and the associated impact on the
acquirer's consolidated financial statements. Purchase Price Allocation (PPA) plays a
significant role in shaping the financial reporting and future performance of the
newly formed entity. However, it needs to be anticipated to make an informed
investment decision as it can have negative accounting and prudential impacts.

Understanding Purchase Price Allocation

PPA refers to the process of assigning the purchase price paid in an acquisition to the
identifiable assets acquired and liabilities assumed. This exercise is typically
performed in accordance with accounting standards such as IFRS3R on Business
Combinations. What does this actually mean?

Company A would like to acquire Company B. Price consideration is €100m for
an equity of €80m. The expected goodwill would be €20m, but this is without considering
the PPA exercise that will consist of determining the fair value of the acquired balance
sheet, resulting in an adjusted equity and goodwill.

Buy-side stakeholders should be aware that an asset deal may qualify as a business

combination under IFRS3R if it involves both an input and a substantive process that
together generate outputs.
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Either way, PPA can significantly alter the balance sheet and income statement of the
acquiring bank. The valuation of intangible assets like loan portfolios or customer
relationships can lead to increased amortisation expenses, which can affect net
income. On the balance sheet, the allocation can shift the classification of assets,
impacting key financial ratios and investor perceptions. From a regulatory
perspective, all intangibles, including the goodwill resulting from an acquisition, are
deductible from the prudential equity with a direct impact on solvency ratios,
including CET1.

Components of PPA in the banking sector
The main components that PPA explores in the banking sector include:
+ Tangible assets: real estate (e.g. branch properties, premises)
+ Securities that may not be accounted for at their fair value
+ Intangible assets: contracts, trademarks, intangible assets under construction
+ Customer relationships: including loan portfolios but also core deposits
+ Financial liabilities and any contingent liabilities that may arise

Some components are relatively standard—such as real estate or securities
portfolios—where fair value is straightforward to determine, especially when an
active market exists, providing a common reference point. More nuanced, however,
are loan portfolios and customer deposits, whose fair value (FV) can materially affect
the economics of a transaction.
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Point of View
How Purchase Price Allocation Impacts

Fair Value of a loan portfolio

What is the fair value of a loan portfolio? The fair value of a loan portfolio is an
estimate of the amount that would be received in an orderly transaction between
market participants at the measurement date. It considers several factors, including
the risk associated with the loans, expected cash flows, and current market
conditions. The creditworthiness of borrowers in the portfolio is a key determinant—
loans to higher-risk borrowers might be valued lower due to the higher probability of
default. One of the most critical factors, however, is the interest rate, as current
market rates directly impact the present value of future cash flows from the loan
portfolio. As interest rates rise, the present value of fixed-rate loans declines, and
vice versa. Returning to the example of Company B: its loan portfolio is of solid credit
quality but bears an average yield of 1%, while comparable loans in the current
market are being granted at 4%. What, then, is the value of such a portfolio? A
market player or actuarial calculation would conclude: “less than its accounting
value.” And that is precisely what has been mainly impacting banking M&A deals in
the past few years. Company B has a loan portfolio of €50m that has a fair value of
€30m. The €20m difference will impact the acquired equity, shifting it from €80m to
€60m, resulting in a €40m goodwill instead of €20m initially.

Fair Value of customer deposits

What is the fair value of a deposit? One might say its face value, but PPA says
differently. A deposit cannot be accounted for less than its face value. However, just
as contracts can bear competitive advantages implying the consideration of an

© 2025 Deloitte Finance - A Deloitte network entity
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intangible, core deposits acquired in a business combination can represent stable
and relatively low-cost sources of funds compared to current external market
conditions for refinancing. The valuation of a Core Deposit Intangible (CDI) typically
involves estimating the present value of the expected cost savings the bank will
realise by having core deposits compared to alternative funding sources. This will
imply the consideration of an intangible in the acquirer's consolidated financial
statement. And all intangibles are deducted from prudential equity for the acquirer.

Impact on M&A banking deals

Unlike a fair value adjustment on a securities portfolio, the fair value adjustment on a
loan portfolio and customer deposits can remain abstract for a seller. How can such
concepts impact purchase considerations? Stakeholders involved in an M&A process
must face an issue that lies at the intersection of M&A, valuation, and accounting. The
rising interest rate environment that followed a decade of historically low interest
rates still implies significant fair value adjustments that can sometimes break down
as all participants face a dead-end.

Possible solutions

One possible solution is for the buyer and the seller to agree on bearing the impact
of a PPA. As the PPA adjustments on the assets and liabilities acquired will be
reversed over time, a negative adjustment on a loan portfolio will generate revenues
in the future as the adjustment amortises. Valuation and price considerations could
thus include the NPV of all PPA impacts, including their reversal, to reach a deal.
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Point of View
How Purchase Price Allocation Impacts

Let's zoom out
We have been looking closely at possible PPA impacts on loan portfolios and
customer deposits. But a PPA is way more complex than that:

+ It needs to be analysed as a whole, considering all possible impacts that can
compensate totally or partially, notably when the fair value of assets and
liabilities is estimated based on interest rates.

* Moreover, we have not addressed the considerations around hedging
derivatives, mainly swaps, used for micro or macro hedging for which efficiency
tests would have to be reperformed Day 1 after closing, sometimes with
significant impacts.

+ Some considerations are not straightforward and relate to items that are
neither assets nor liabilities: this is the case of non-arm's-length transactions
that may imply the consideration of an intangible.

+ PPA also carries potential impairment risks. Intangible assets and goodwill are
subject to annual impairment tests under accounting standards like IFRS. If the
acquired assets do not perform as expected, the bank might have to write
down these assets, leading to potential financial losses and negative market
reactions.

* The allocation of the purchase price in PPA affects future depreciation and
amortisation expenses, which directly impact taxable income. Goodwill is
generally not amortisable for tax purposes, but other intangible assets can be.
This creates tax shields, benefiting cash flow and overall tax planning.
Moreover, deferred tax assets and liabilities generated by a PPA have some
compensation rules that need to be met to be accepted by tax authorities.
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Conclusion

PPA considerations for a banking business (including, at times, asset deals) must be
anticipated early in the transaction process, as they can be deal breakers. The
material PPA impacts related to loan portfolios and customer deposits are still
relatively new to many M&A stakeholders in France and will require adaptability,
flexibility, and ingenuity to become a standard feature of transactions—ultimately
leading to common market practices. At the same time, the potential positive effects
of PPA for an acquirer should also be factored in early to help maximise the target's
value. Clear and effective communication of PPA outcomes to investors is essential,
as it directly influences market perception and shareholder value. Transparent
explanations of accounting adjustments and their implications can help mitigate
negative sentiment and support share price stability. A thorough understanding of all
PPA aspects offers a more holistic view of their impact on banking M&A deals,
ensuring that critical factors are anticipated and managed effectively to enable
successful transactions.

Authored by
Malik Feddi
Director, Deal Advisory FIG
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https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-outlooks/insurance-industry-outlook.html
https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-outlooks/insurance-industry-outlook.html
https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-outlooks/banking-industry-outlook.html
https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-outlooks/banking-industry-outlook.html
https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-outlooks/investment-management-industry-outlook.html
https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-outlooks/investment-management-industry-outlook.html
https://www.deloitte.com/fr/fr/Industries/financial-services/research/banking-trends-2025-transformation-radicale-du-modele-activite.html
https://www.deloitte.com/fr/fr/Industries/financial-services/research/banking-trends-2025-transformation-radicale-du-modele-activite.html
https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-outlooks/insurance-industry-outlook-2024.html
https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-outlooks/insurance-industry-outlook-2024.html
https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-outlooks/banking-industry-outlook-2024.html
https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-outlooks/banking-industry-outlook-2024.html
https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-outlooks/investment-management-industry-outlook-2024.html
https://www2.deloitte.com/us/en/insights/industry/financial-services/financial-services-industry-outlooks/investment-management-industry-outlook-2024.html
https://www.deloitte.com/fr/fr/Industries/financial-services/research/french-banking-and-npl-portfolio-outlook-2024.html
https://www.deloitte.com/fr/fr/Industries/financial-services/research/french-banking-and-npl-portfolio-outlook-2024.html
https://www.deloitte.com/fr/fr/Industries/financial-services/research/french-banking-and-npl-portfolio-outlook-2024.html
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