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European B2B Office of CFO SaaS: 
2025 Market Trends and Key Investments
The European office of CFO SaaS remains a fertile ground for investments and M&A. Rapid market consolidation across CFO SaaS 
domains, key regulatory mandates (e.g., B2B E-invoicing) and increased adoption of embedded fintech across SaaS domains makes 
the space an attractive investment hotbed.
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The ‘Office of CFO’ SaaS spans across several segments and operates in a highly 
fragmented European market today.

Est. Number of CFO Software Companies in Europe

LEGEND: # of CFO SaaS

5,000+

100+

0

1,000+

500+

Accounting & ERP
Platform with a general ledger at the 

core for recording, tracking, and 
analyzing financial data, which helps 

to maintain up-to-date financial 
records.

AR & e-Invoicing
Facilitates the automation of 
recording, sending invoices, 

collecting payments, and reconciling 
unpaid balances.

AP Automation & Spend 
Management

Corporate spend management 
overseeing employee expenses and 

reimbursements. 

Treasury, Cash Management & 
Financial Planning

Helps CFOs optimize their liquidity, 
forecast cash flow, etc.

Payroll
Streamlines the process of managing 

employee compensation. Features 
can extend to broader HR features.

Other
There are multiple adjacent segments 

such as CRM, finance and workflow 
automation, HR, etc.

Office of the CFO Software Segments

Europe is a highly 
fragmented market, with 

numerous local 
providers. There are 

over 20,000 CFO SaaS 
platforms operating 
across the continent.

Source: Flagship market analysis and observations, Crunchbase

http://www.flagshipadvisorypartners.com/
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Funding and M&A activity have been strong across European office of CFO segments.

Select Office of CFO Segments: Europe

Segment Examples
M&A Activity 
(‘23-’25) M&A Outlook

Accounting Platforms / 
ERPs

A/P Automation, Spend 
Management

A/R, E-invoicing

TMS / Treasury / Cash 
Management

HIGH

HIGH

MEDIUM

LOW

Source: Flagship market analysis and observations

http://www.flagshipadvisorypartners.com/
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Ongoing M&A activity in the accounting SaaS as companies look to consolidate the 
space; expand into adjacent CFO SaaS functional or fintech domains.

Accounting / ERP AP / Spend Management AR / E-Invoicing Treasury / Cash Management

Accounting / ERP Overview

Observed Deals
(USD mil., non-exhaustive)

Competitive Landscape
(non-exhaustive)

Key Fintech / SaaS Plays

$37

$188

$134 $122

$244

$142

’20 ’21 ’22 ’23 ’24 ’25Q1
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e
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Local Regional

SaaS Fintech

▪ Consolidation of 
accounting SaaS within 
markets

▪ Leveraging M&A to 
expand geo scope (e.g., 
Visma)

▪ Accounting SaaS 
acquiring adjacent CFO 
SaaS (e.g., spend mgmt., 
payroll, tax, billing)

▪ Micro and SMB PSPs and neobanks expand to offer simple 
accounting SaaS as a bundled proposition either organically 
(e.g., MyPos, Revolut) or via M&A (e.g., SumUp)

▪ SaaS providers are expanding into 1) integrated payments, 
2) accounts, and 3) lending, usually through partnerships 
rather than acquisitions:

▪ Global/regional SaaS would require a fintech that can offer 
capabilities across regions (easier to partner with multiple)

▪ Local SaaS are too small to acquire fintechs, though this 
may change with consolidation

Investor Target Date Funding

Nov ’23 $44 mil.

Jun ’24 $65 mil.

Jul ’24 N/A

Jan ‘25 $31 mil.

Apr ‘25 $81 mil.

100s of 
local 

providers 
in Europe

Select Recent M&A Deals

2024 2025

accounting acquires 
accounting target

for $350 mil. 

accounting acquires 
multiple SaaS targets

+ 10 others

PE acquires 
accounting target

for $6 bil.

neobank acquires 
accounting target 

accounting acquires 
spend mgmt. target 

ERP acquires 
accounting  target 

accounting acquires 
accounting target

Current bid, 
acquisition not 
completed yet

Source: Flagship market analysis and observations

http://www.flagshipadvisorypartners.com/
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AP SaaS is evolving by integrating AI innovations and expanding into spend 
management. Bank and x-border payments remain  key areas of fintech expansion.

AP Automation / Spend Management Overview

Accounting / ERP AP / Spend Management AR / E-Invoicing Treasury / Cash Management

SaaS Fintech

▪ Functionality expansion to provide a 
broader Procure-to-Pay proposition (e.g., 
AP acquiring spend mgmt.)

▪ AI product enhancement particularly for 
fraud use cases (e.g., fake AI receipts)

▪ Geo expansion into other European 
markets (focus of PE acquisitions)

▪ GTM acceleration for AP SaaS by exploring 
strategic partnerships with ERP and other 
adjacent SaaS

▪ B2B fintechs moving into spend mgmt. 
(e.g., Modulr)

▪ Spend mgmt. expanding into card 
issuing (ongoing trend)

▪ Spend mgmt. getting own license as 
fintech glue to accelerate other use cases 
(e.g., Spendesk got PI license in Nov. ’24) 

▪ Convergence of cross-border payments 
with AP (bank connectivity is critical)

▪ Further partnerships in T&E space

$138

$510

$431

$116
$152

$250

’20 ’21 ’22 ’23 ’24 ’25Q1

2023

AP acquires expense 
mgmt. target

for > $100 mil.

2024 2025

expense mgmt. 
acquires 

procurement target

PE acquires expense 
mgmt. target

PE acquires expense 
mgmt. target

fintech acquires 
AP target

Travel mgmt. 
acquires expense 

mgmt. target

PE acquires AP 
target

Funding reduced 
from peaks post-

pandemic

Investor Target Date Funding

Dec ’24 $23 mil.

Jan ’25 $50 mil.

Jan ‘25 $200 mil.

Apr ‘25 N/A

Source: Flagship market analysis and observations

Observed Deals
(USD mil., non-exhaustive)

Key Fintech / SaaS Plays

Select Recent M&A Deals
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Local Regional

Competitive Landscape
(non-exhaustive)

http://www.flagshipadvisorypartners.com/
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Observed Deals
(USD mil., non-exhaustive)

B2B E-invoicing regulatory mandates fuels funding activity, increases M&A and leads to 
accelerated embedded payment and fintech plays.

AR / E-Invoicing – M&A Activity

Accounting / ERP AP / Spend Management AR / E-Invoicing Treasury / Cash Management

SaaS Fintech

▪ AR aiming to become compliant with 
latest EU e-invoicing mandates (via M&A 
or in-house development)

▪ AR continue to acquire e-invoicing and 
billing SaaS (e.g., Billtrust – Order to cash)

▪ Accounting and tax SaaS acquiring 
invoicing (e.g., Visma or Vertex)

▪ AR forming partnerships with e-invoicing 
networks (e.g., Pagero)

▪ Emergence of M&A in neobanks and SMB 
PSPs acquiring SaaS acquire invoicing 
SaaS which is often bundled with basic 
accounting (e.g., Flywire acquired Invoiced)

▪ SMB PSPs continue to partner with 
invoicing SaaS (e.g., Mollie – Monite)

$39 $36
$42

$27

$65

$9

’20 ’21 ’22 ’23 ’24 ’25Q1

2023

AR acquires 
e-invoicing target

for $11 mil.
2024 2025

tech acquires 
e-invoicing target

for $800 mil.

PE acquires 
billing target

fintech acquires 
e-invoicing target

                  for $4 mil.

tax acquires 
e-invoicing target 

for $69 mil.

Accounting acquires 
e-invoicing target

Investor Target Date Funding

Mar ’23 $5 mil.

Apr ‘23 $2 mil.

Nov ‘23 $13 mil.

Feb ‘24 $6 mil.

Jul ‘24 $59 mil.

L
a

rg
e

S
m

a
ll

Local Regional

Source: Flagship market analysis and observations

Select Recent M&A DealsCompetitive Landscape
(non-exhaustive)

Key Fintech / SaaS Plays

http://www.flagshipadvisorypartners.com/
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Observed Deals
(USD mil., non-exhaustive)

Treasury SaaS is receiving increasing attention from investors for accelerating product 
proposition, geographic expansion and fintech partnerships.

Treasury / Cash Management – M&A Activity

Accounting / ERP AP / Spend Management AR / E-Invoicing Treasury / Cash Management

$89

$214

’23 ’24 ’25Q1

$1

SaaS Fintech

▪ Expand product and data features with 
key partnerships (e.g., Kyriba partnering 
with SkySpark)

▪ Geographic expansion (e.g., PSG Equity 
investment rationale for Diapason)

▪ Neobank expanding into treasury (e.g., 
Vivid Money)

▪ Treasury SaaS partnering with major 
banks for payments, FX and other financial 
services (e.g., Kyriba with SocGen, JP 
Morgan and U.S. Bank)

2023

PE acquires 
cash mgmt. target

PE acquires 
treasury mgmt. target

PE acquires treasury 
mgmt. target

2024

ISV acquires 
fintech target

fintech acquires 
treasury mgmt. target

treasury mgmt. 
acquires 

treasury cash target

Investor Target Date Funding

Feb ’24 $16 mil.

N/A Apr ’24 $9 mil.

May ’24 $93 mil.

Oct ’24 N/A

Nov ‘24 $48 mil.

L
a

rg
e

S
m

a
ll

Local Regional

Source: Flagship market analysis and observations

Key Fintech / SaaS Plays

Select Recent M&A DealsCompetitive Landscape
(non-exhaustive)

http://www.flagshipadvisorypartners.com/


8
www.flagshipadvisorypartners.com

© 2025 Flagship Advisory Partners LLC. These materials may be freely copied and distributed so long as the user attributes the source as Flagship Advisory Partners and references our website: 
www.flagshipadvisorypartners.com 

New regulatory mandates likely to lead to increased uptake of workflow automation and 
process digitization.

B2B E-Invoicing Mandates across EU
(as per April 2025 public research) 

European Regulation: VAT in the Digital Age (ViDA) 
(select highlights)

2026

2026

2027*

2025³

2019

2026

Feb 2026 

20224

2026

2026¹

2027²

2026

2027

2027

2028

Legend: B2B Mandates 

Mandatory Now

In Progress

Planning & First Steps

No Plans

Small Mid-to-Enterprise

Enforced by Business Size

2025**

2024

Apr 2026 

2024

20245

2025
2027

VAT in the Digital Age (ViDA) 

Digital Reporting 
Requirements 

(DRR)
Standardize e-invoicing 

processes and exchange of 
VAT info across the EU

One-Stop Shop (OSS) for 
VAT Registration

Creating a single VAT 
registration system to 

enabling businesses to 
manage their tax 

obligations throughout the 
EU

Platform Economy 
Enhance VAT collection for 
digital platforms (short-term 

accommodation rentals, 
passenger transport etc.)

2025 July 1
2030

Jan 1
2035

▪ Harmonization 
of domestic e-
invoicing 
systems 
implemented 
before 2024 with 
EU standards.

▪ Member states 
may introduce 
mandatory e-
invoicing for 
domestic B2B 
and B2C trx. 
(prior authorization 
from the European 
Commission will 
no longer be 
required)

▪ E-invoices will not be subject to the 
acceptance of the recipient and be the default 
system for the issuance of invoices

▪ A new definition of e-invoices will be introduced. 
▪ E-invoicing mandatory for intra-EU B2B 

transactions
▪ National e-invoicing systems will be 

harmonized with EU standards (excluding 
those established before 2024) 

▪ VAT-registered businesses must issue 
structured e-invoices in a standard EU format

▪ Invoices must be issued within 10 days of the 
supply of goods or services

Select 
Milestones:

Note: *Proposed mandate date still pending confirmation; ¹>€8 mil. ² <€8 mil.; ³All companies must be capable of receiving electronic invoices; **Applies only to electricity and natural gas sectors; 4Mandatory for 
high fiscal risk products (fruit and vegetables, alcohol, etc); 5Medium and Large Enterprises Using Certified Systems
Source: Flagship Advisory Partners, Marosa VAT, Billtrust E-Invoicing Report 2024

http://www.flagshipadvisorypartners.com/
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Business Banking

CFO workflow automation SaaS continue to demonstrate strong linkages with payments 
and fintech, and see embedded fintech as strong monetization growth levers.

Commerce 
Front-ends 
(POS, Web, 

Mobile)

ERP & Accounting System

C2B Payment 
Acceptance

Payouts

Payroll

Cash & 
Treasury 
Mgmt.

B2B Factoring

Invoice AR Lending

AP

Spend / 
Expense 
Mgmt.

Card Issuing 

Open Banking

LEGEND

Software onlyFintech 
capability

Key service 
linkages

===

B2B SME CFO Office Payments Software & Service Landscape Non-exhaustive

▪ CFO SaaS platforms connect 
workflows with commerce end-
points across SMB and mid-market 
financial needs

▪ Large corporates will opt for custom-
built solutions in and around their 
core ERP/CRM

▪ Winning SaaS platforms increasingly 
embed fintech services into their 
workflows and proposition models

▪ The strong convergence between 
SaaS and fintech use cases is 
evident across several providers

▪ Banks recognize the threat (or, rather, 
the opportunity) of SaaS versus their 
legacy propositions, with white-label 
and referral partnerships becoming 
more common 

▪ Neobanks have also expanded to 
offer embedded SaaS workflow 
solutions (e.g., accounting/tax) next 
to other fintech products

General Observations

http://www.flagshipadvisorypartners.com/


10
www.flagshipadvisorypartners.com

© 2025 Flagship Advisory Partners LLC. These materials may be freely copied and distributed so long as the user attributes the source as Flagship Advisory Partners and references our website: 
www.flagshipadvisorypartners.com 

Recent M&A demonstrates the ongoing convergence between CFO software and B2B 
fintech services (payments, lending, FX, other).

Themes Evidenced by B2B SW + Fintech M&A

Virtual cards + x-border payments

Nium, a global B2B payments platform, acquired 
Ixaris, a provider of virtual cards for travel 
businesses

Convergence of AP Automation and B2B 
payments 

ThomaBravo invested in Coupa and Bottomline 
to create a global integrated B2B automation + 
payments powerhouse

Treasury SW + FX services

Alpha Group, an FX specialist acquired Cobase, a 
treasury and cash management platform for 
enterprises

AP automation + B2B payments

Corpay, corporate payment fintech, has acquired 
Paymerang, a US based AP automation SaaS 
provider

ERP + working capital & factoring 
(lending)

SAP acquired Taulia (B2B Lending fintech) to 
expand ERP offering into working capital 
solutions

AP automation + expense management

Medius, provider of AP automation, acquired 
Expensya, an expense management platform

€

Source: Flagship market analysis and observations

http://www.flagshipadvisorypartners.com/
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Flagship is a boutique consultancy and M&A advisory firm exclusively focused on the payments and fintech marketplace providing 
strategy, delivery, and M&A support.  We support market leaders globally and serve any payment stakeholder in the payments and fintech 
industry (PSPs, SaaS, processors, schemes, banks, merchants, financial investors).

Navigating Fintech Innovation
Leading Strategy and M&A Boutique in Payments & Fintech
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