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1 Executive Summary

Nexa competes in a spend management category that has consolidated fast: five platforms now
account for an estimated 71% of new mid-market and enterprise deal activity, and every one of
them is repositioning toward the same end state — a single system of record for cards, expense, and
increasingly procurement. This report benchmarks Nexa against the five vendors we see most often
in competitive deal cycles: Synapse, Vertex, Nimbus, Apex, and Meridian.

Deals with a named competitor Win rate when Nexa leads Most-cited loss reason

86% 58% Multi-entity gaps

@ Headline finding

Nexa wins on implementation speed and unified card-plus-expense UX, and loses almost every
deal above 2,000 employees on multi-entity consolidation and native ERP depth — the two
capabilities Vertex and Meridian have spent the last three years building and we have not yet
started.

1.1 What this report covers

e Market overview — category sizing, buyer segments, and the shift toward consolidated spend
platforms.

e Competitor profiles — positioning, pricing motion, and a capability-by-vendor comparison ma-
trix across ten decision-driving features.

e Positioning map — where each vendor sits on platform breadth versus price, and the white space
Nexa is best placed to move into.

e SWOT - Nexa’s own strengths, weaknesses, opportunities, and threats relative to this field.

e Strategic implications — the roadmap and go-to-market moves this analysis argues for, se-
quenced over the next two quarters.

This edition updates the Q1 F'Y2026 report with fresh win-loss data through June 2026, Nimbus’s Al
receipt-matching general-availability launch, and Meridian’s acquisition of a European VAT reclaim
vendor, which materially changes its competitive footprint in the EU.

2 Market Overview

2.1 Category size and growth

Global spend on expense management and corporate card software is estimated at $9.4B for FY2026,
growing 19% year over year as finance teams replace manual expense reports and plastic-only corpo-
rate cards with unified platforms [1]. Growth is concentrated in two motions: mid-market companies
(200-2,000 employees) buying their first dedicated platform, and enterprise accounts consolidating
multiple point tools — a separate card issuer, a separate expense tool, a separate travel booking
system — onto one vendor.

Segment FY2026 share CAGR (FY2026-FY2029)
Mid-market (200-2,000 employees) 44% 22%
Enterprise (2,000+ employees) 38% 17%
SMB (under 200 employees) 18% 13%

2.2 Buying committee and decision drivers

Deals are rarely won on a single feature. Across 214 competitive deals logged in the last four quarters,
the buying committee consistently weighs the same four factors, in this order:
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1. Control and visibility — real-time card limits, policy enforcement at the point of spend, and
consolidated reporting across entities and currencies.

2. Time to value — weeks versus months to go live, and how much finance-team time an imple-
mentation consumes before the first close cycle runs through the new system.

3. Integration depth — native, bidirectional sync with the general ledger and ERP, not a nightly
CSV export.

4. Total cost of ownership — subscription price, card interchange economics, and the hidden cost
of professional-services hours required to keep the platform configured.

L Category shift to note

The market is moving from best-of-breed toward consolidated platforms. 61% of enterprise
RFPs issued in the last two quarters explicitly asked for expense, card issuing, and at least
lightweight procurement in a single contract — up from 38% a year earlier [2]. Vendors that stay
expense-only are increasingly evaluated as a point solution rather than a platform, which shows
up directly in win rates above 2,000 employees.

& J

2.3 Where Nexa plays

Nexa’s installed base is concentrated in mid-market technology, professional services, and healthcare
companies in North America and the United Kingdom, with average contract value of $38,000 and a
median sales cycle of 71 days. We have almost no presence in continental Europe, where VAT reclaim
and multi-currency consolidation requirements favor Meridian and Vertex, and limited traction above

3,000 employees, where multi-entity consolidation is table stakes.

3 Competitor Profiles

3.1 Snapshots

¥ Synapse

SMB-first challenger, roughly 18 months old in this
category. Self-serve signup, aggressive per-user pric-
ing, and a consumer-grade mobile app drive fast
adoption under 200 employees. Multi-currency sup-
port is limited to display conversion, and there is no
native ERP connector. Synapse is the vendor most
likely to be in a deal purely on price.

.

€

The enterprise incumbent. Deep, certified integra-
tions with SAP and Oracle, granular multi-entity
consolidation, and a name every audit committee
already trusts. The cost is implementation time
— typically four to six months with a dedicated
professional-services team — and a pricing floor out
of reach for most deals under 1,000 employees.

Mid-market cloud-native platform that shipped
general-availability AI receipt matching in Q2
FY2026, and it is genuinely good — 96% auto-
categorization accuracy in our own bake-off testing.
Multi-entity consolidation is shallow past three enti-
ties, and card issuing is domestic-only outside North
America.

~

Card-issuing-led fintech that added expense work-
flow as a secondary product. Real-time spend con-
trols and global card issuing are best-in-class — the
only vendor besides Vertex with true multi-currency
issuing in more than 30 countries. Approval routing
is noticeably thinner, and there is no procurement
capability at all.
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PN

= Meridian

Full spend-management suite spanning expense, card, and lightweight procurement,
with particular strength in European VAT reclaim following its March 2026 acqui-
sition of a Netherlands-based tax-recovery vendor. Breadth comes at the cost of
depth — users describe the procurement module as “functional but dated” — and

pricing sits near the top of the market.

3.2 Capability comparison matrix

Capability Nexa Synapse Vertex Nimbus Apex Meridia
Real-time card controls v v - v v -
Multi-entity consolida- = X v = X v
tion

AT receipt matching - - - v X -
Native ERP integration - X v - X v
Procurement / PO work- X X - b X v
flow

Multi-currency card is- = — v = v v
suing

EU VAT reclaim au- X X - X X v
tomation

Median implementation 6 wks 2 wks 4-6 mo 5 wks 3 wks 3-4 mo
time

Starting price (per user / $12 $8 $22 $15 $10 $19
mo)

Self-serve free trial v v X v v X

v Full capability = Partial / limited
competitive demos and public documentation as of June 2026, not roadmap commitments.

4 Positioning Map

X Not available. Ratings reflect general-availability features observed in

Plotting each vendor on platform breadth against price position makes the shape of the market
easier to read than the capability matrix alone. Two clusters stand out: a low-price, narrow group
fighting for SMB and early mid-market deals (Synapse, and to a lesser extent Apex), and a premium,
full-platform group defending enterprise accounts (Vertex, Meridian). Nexa and Nimbus sit in the
crowded middle, which is exactly where the next twelve months of competitive pressure will be

sharpest.
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© Reading the map

Nexa’s position is defensible but not differentiated — we are priced below Nimbus with compa-
rable breadth, and priced well below Vertex and Meridian with meaningfully less depth. The
white space is directly above our current position: adding multi-entity consolidation and one
certified ERP connector would move Nexa toward the top-right quadrant without inheriting
Vertex’s implementation timeline, which is the actual gap in the market today.

5 SWOT: Nexa in This Field
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5.1

& Strengths

Strengths and weaknesses

Fastest median implementation among
platforms with real multi-currency sup-
port (6 weeks versus Vertex’s 4-6
months).

Single unified UX for card issuing and ex-
pense — the two-app problem that Apex
and Synapse both still have.

Highest product NPS in the mid-market
segment (61, versus a segment average of
34).

API-first architecture makes custom inte-
grations materially cheaper to build than
on Vertex’s older platform.

e No procurement or PO workflow, which

now appears in a majority of enterprise
RFPs.

Multi-entity consolidation caps out at
three entities before requiring manual
workarounds.

No EU VAT reclaim capability, closing
off most continental European deals out-
right.

Smaller systems-integrator and
accounting-firm partner network than
Vertex or Meridian.

5.2

Opportunities and threats

A Opportunities A Threats

Demand for AI receipt-matching is still
early outside Nimbus’s install base — first-
mover room remains for a fast follower
with strong accuracy.

Vertex renewal cycles are producing vis-
ible dissatisfaction with implementation
cost; displacement deals are winnable if
multi-entity gaps close first.

A card-issuing partnership could close
the Apex gap in under two quarters,
versus building issuing infrastructure na-
tively.

Meridian’s VAT reclaim acquisition is not
yet integrated — a 6-9 month window ex-
ists before it becomes a seamless part of
their platform.

e Synapse is undercutting on price specifi-

cally in the 200-500 employee band where
Nexa currently has the strongest win
rate.

Meridian is bundling procurement and
expense at incumbent renewal, raising
switching cost for accounts we would oth-
erwise target.

Regulatory pressure on card interchange
economics could compress the float-based
revenue model Apex and Nexa both rely
on.

A horizontal fintech platform entering
spend management with an existing SMB
card base would compress pricing across
the whole mid-market segment.

6 Strategic Implications

6.1 Recommendations

1. Close the multi-entity gap first. This

ployees and blocks the enterprise segment outright.

investment.

is the single most-cited loss reason above 2,000 em-
Scope it as the FY2027 Q1-Q2 flagship

2. Ship one certified ERP connector before building a second. NetSuite is the most-
requested integration in lost deals; depth on one connector beats shallow coverage of three.

3. Evaluate a card-issuing partnership rather than building issuing infrastructure na-
tively. Apex’s issuing depth took roughly four years to build; a partnership can close most of
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the gap in two quarters.

4. Defend the 200-500 employee band against Synapse on speed, not price. Matching
Synapse’s pricing erodes margin without changing the buying committee’s actual decision driver
in this band, which win-loss data shows is implementation time, not cost.

5. Do not chase EU VAT reclaim this cycle. Meridian’s acquisition is unintegrated for another
two quarters, and the addressable EU opportunity does not yet justify pulling engineering capacity
from the multi-entity roadmap.

M Bottom line

Nexa’s win rate is strong wherever the deal is decided on speed and unified UX. It collapses

wherever multi-entity consolidation or native ERP depth becomes a hard requirement. Closing
that one gap, rather than matching every competitor feature-for-feature, is the highest-leverage
move available before the next budget cycle.

6.2 90-day sequencing

Window Action Owner

Weeks 1-3 Scope multi-entity consolidation; validate design against the three Product — Renata
highest-value lost enterprise deals Okafor

Weeks 4-8 NetSuite connector: begin certified integration build Engineering =

Platform team

Weeks 6-10 Evaluate two card-issuing partnership candidates; target signed LOI by Corp Dev — Mar-
week 12 cus Chen

Weeks 9-13 Refresh sales enablement battlecards for Synapse and Vertex with updated  Sales Enablement
win-loss data — Elena Vasquez

6.3 Sources

This analysis draws on 214 logged competitive deals from the last four quarters, structured win-loss
interviews with 38 buyers, public vendor documentation as of June 2026, and the third-party category
research cited below [1, 2, 3].
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