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“Steal” our data.

Download the underlying data in this report. If you create
any analysis or visualizations with this data, send it our
way and you could be featured in the CBI newsletter.
@ us on social — LinkedIn X (Twitter) Instagram
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Annual equity funding & deals

$140.8B

2019 2020 2021 2022 2023
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Quarterly equity funding & deals

1,976

1,602 |11619)
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Funding & deals by global region in Q4'23

Canada

$0.3B

21 Deals

Asia

Europe ‘ $2.1B
%

$1.7B

154 Deals
184 Deals

$3.7B

281 Deals

Africa
O $0.1B

26 Deals All Other Regions
Q@ s11m
LatAm 4 Deals
$0.4B
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Oceania
$0.3B
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Percent of quarterly deals by global region
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Percent of quarterly deals by investor group

33%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
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Private Equity, 4%
Incubator/Accelerator, 4%
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Other, 19%
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Annual average & median deal size

Average Deal Size Median Deal Size

$29.0M

$4.5M
$3.0M $3.0M - $3.9M $3.2M
2019 2021 2023 2019 2021 2023
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Annual median deal size by global region

us Asia Europe LatAm Canada

$4.9M

$2.0M
$1.6M
$1.1M
2019 2021 2023 2019 2021 2023 2019 2021 2023 2019 2021 2023 2019 2021
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Africa Oceania
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$2.8M
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2019 2021 2023 2019 2021 2023
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Annual median deal size by investor group

Angel Asset/Investment
Management
$15.2M
$10.0M
$4.0M $6.5M
$3.0M . $3.5M
2019 2021 2023 2019 2021 2023
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Annual funding & deals from mega-rounds (deals worth $100M+)

Funding
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Quarterly mega-round funding & deals

Funding

116/ 12 15
$8.1B | $5.9B J| $4.8B $6.0B | $5.8B | $7.1B $4.0B | $9.2B I $1.6B I $2.6B

Deals
14
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Mega-round funding & deals by global region in Q4'23

3 Dealﬁs"

$1.7B

5 Deals

LatAm

- $0.2B

1 Deal
Oceania

$0.2B
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Quarterly mega-round deals by global region
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Quarterly mega-rounds as percent of funding

Non-mega-rounds, 56%

Mega-rounds, 44%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
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Global: Top equity deals in Q4'23

Company Round Amount gg:' en d Round Valuation Select Investors Country %l?::doi:\ag:

1 Metropolis $1.0B gg;’gﬁ g—o s N/A &Lég'ggﬂ?]‘zréssemb'y Ventures, Slow Ventures, BDT & ;04 states 12.4%
> Tamara $340M 2823?81 5—18 $1.08 gl;lEtS;pEiLadlgegfbil Investments, Checkout.com, Saudi Arabia 4.0%
3 SumUp $307M 2823?81 ;_11 N/A gz;ﬂgfrfiztu%rﬁ;/vth, Bain Capital Tech Opportunities, Fin United Kingdom 3.6%
4 AIpheya $300M gggésﬂo;?d N/A BNY Mellon, Lunate United Arab Emirates 3.5%
5 Next Insurance $265M 2823?81 ?_01 N/A Allianz X, Allstate Strategic Ventures United States 3.1%
6 Investree $231M ggg‘gﬁ 3_0 . N/A JTA Holding, SBI Group Indonesia 2.7%
7 Ql Tech $200M ggggig_m $1.0B General Atlantic, Across Capital Brazil 2.4%
7 Tabby $200M 353552, 1.0 Jclinglon Vanagerent Company Avber Vetures, oot arabi
5 Devoted Health $175M St , s12.p Eoes VeTles,CI0 Maveck VeSSt taes
10 Employment Hero $167M Sresk $1.4p Jechnology Crossover ventures, Insight Partners, AfTree. gy 20%
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Annual percent of deals by deal stage

Other, 9%
Late-stage, 8%

Mid-stage, 10%

Early-stage, 73%

2019 2020 2021 2022 2023
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Regional deal share by deal stage in Q4'23

BUS MmAsia BEurope ®LatAm = Canada ®Africa ®Oceania = AllOther Regions

Early-stage

Mid-stage

Late-stage

Other
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Annual median funding by deal stage

Early-stage

$1.8M $2.0M $2.6M $2.5M  $2.4M
= = =u = _=u B

2019 2021 2023
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2019

Mid-stage

$38.7M

2021

2023

2019

Late-stage

$100.0M

2021

2023
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Global: Top seed/angel deals in Q4'23

Round

Company Round Amount Date Select Investors Country
1 qomodo $37M ;52-38—??107 Elé?[iro\r/‘eé\;l;ritte:i Fasanara Capital, Ithaca Investment, Lumen Ventures, Italy
9 Influence 321 M gggg_\{f_og éL[;l:/ae IE’:roaltﬁ;osrian Capital, Acme Innovation, The London Fund, Al Kahn, United States
3 Kennek $1 3M §8§g¥g1 0 E'Zpﬁgﬁiztigﬁvg Founders Fund, Plug and Play Ventures, ff Venture United Kingdom
+ Statement $12M SYC, S e e, o e esments Mensch Bl e sats
5 CFX Labs $1 oM §8§g¥$1 6 Antalpha Ventures, CMT Digital, Corazon Capital, Decasonic, Hard Yaka United States
5 LXA $1 oM gggg-\{f_og New Enterprise Associates, EDBI, Openspace Ventures Singapore
5 Nonco $1 oM gggg-\{g_m Hack VC, Valor Capital Group, Bastion Trading, Bullish, CMCC Global Mexico
s Rainforest $9M gggg_\{gm Cgﬁﬁlj,résrdent Venture Partners, BoxGroup, Infinity Ventures, Tech Square United States
8 Shadow $9M gggg_\{gos Paradigm United States

&: CBINSIGHTS
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Global: Top Series A deals in Q4’23

Round

Company Round Amount Date Select Investors Country
1 Black Ore $60M Sgrssh B e Pers Ceneal CHat. e it
> Andalusia Labs $48M Seiseh e e e o PRI e oo nied v et
3 Keboola 332M 2823?81 9—01 \é;k'i)?tgafa_lrogglclggﬁztlors, Eduard Kucera, Presto Ventures, Reflex Czech Republic
4 Kairoswealth SZSM 2823?81 ?_14 Mount Row United Arab Emirates
4 Ritual SZSM 2823?81 ?—08 Archetype, Accel, Accomplice, Anagram, Avra United States
¢ Roofr $24M Sech Verical Verture Pariers ACE & Company. Bulpen CapI, e st
7 Scapia 323M 2823?81 ;:\_21 Efggﬁ?c?ﬁﬁ?jklﬂﬁeﬁtate Capital, Matrix Partners India, India
8 Pivot SZZM 2823?81 '2(\_13 Anamcara Capital, Emblem, Oliver Samwer, Visionaries Club France
9 ALT21 321 M 2825_316\_12 Undisclosed Investors United Kingdom

&: CBINSIGHTS
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Global: Top Series B deals in Q4'23

Company Round Amount gg:' en d Select Investors Country
1 Q| Tech $200M Series B General Atlantic, Across Capital Brazil
2023-10-31
: Series B BNP Paribas, Goldman Sachs, Euroclear, Nomura Holdings, Depository . .
2 Fnallty SQSM 2023-11-13 Trust & Clearing Corporation United Kingdom
: Series B Ribbit Capital, Kleiner Perkins Caufield & Byers, Thrive Capital, Moore .
3 Imprlnt s75M 2023-11-13 Capital Management, Lachy Groom United States
4 Brite SGOM 282551 8_04 Dawn Capital, Headline, Incore Software Sweden
Series B Mitsubishi UFJ Financial Group, Avataar Venture Partners, Goldman .
4 InsuranceDekho SGOM 2023-10-11 Sachs Asset Management, TVS Capital, Beams Fintech Fund India
: Series B . . .
6 Nirvana 357M 2023-10-17 Lightspeed Venture Partners, General Catalyst, Valor Equity Partners ~ United States
7 AgentSync SSOM 382551 8—26 Craft Ventures, Valor Equity Partners United States
: Series B . .
7 YOUTI’Ip SSOM 2023-10-26 Lightspeed Singapore
9 Monument Bank $49M 382551 1B_08 Dubai Investments United Kingdom
Series B . .
10 Candex $45M 2023-11-28 GS Growth, Craft Ventures, Edenred Capital Partners, J.P. Morgan, NFX United States

&: CBINSIGHTS
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Global: Top Series C deals in Q4'23

Company Round Amount g::' en d Select Investors Country
1 Metropolis $1 .0B ‘;'82581 ((J:—OS 3L, Eldridge, Assembly Ventures, Slow Ventures, BDT & MSD Partners United States
2 Tamara $340M ‘;'82581 3—18 SNB Capital, Sanabil Investments, Checkout.com, Coatue, Endeavor Saudi Arabia
3 PaySend $65M ‘;'82581 ?_29 Mastercard, Hermes GPE, InfraVia Capital, One Peak Partners United Kingdom
4 PI‘OCLII'ify $50M 2823?81 ((J:-17 Esgo%oBiig(a)EirLa;,nTgrabnoaudr;/est Partners, Information Venture Partners, Canada
5 Nova credit $45M 2823?81 ((J:-17 g;grasf)iYVé:g:#trﬁ:égﬁneral Catalyst, Index Ventures, Kleiner Perkins Caufield & United States
6 Indy $44M ‘;'82581 ?_21 BlackFin Capital Partners, iXO Private Equity, La Maison France
7 Center $30M ‘;'82581 ?_27 Top Tier Capital Partners, Durable Capital Partners United States
8 Cowbell Cyber $25M ‘;’82581 ?_01 Prosperity7 Ventures United States
o AwanTunai $1 8M 282581 5_04 Undisclosed Investors Indonesia

10 Habit Factory $1 7™M 2823?81 ?—28 graillr;\geast:r:ﬁc;,sfﬂ:rﬁ Translink Investment, K-Growth, Murex Partners, South Korea
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Global: Top Series D deals in Q4’23

Company Round Amount g::' en d Round Valuation Select Investors Country

1 Investree $231 M ‘;'82581 3_04 N/A JTA Holding, SBI Group Indonesia

> Tabby $200M 3555°0,, .50 {lingon Management compeny, o Verures MUbadea i

3 Vestwell $1 25M 2823?81 5_21 $1.0B \L/igr:"ttjreeeggr\t/ne:rtslfFSIE:r(t)r\:ﬁr(S)'al;iir':aclapitall FinTech Collective, Primary United States

+ Enable $120M 5352, 115 ohispeed Ve Priners it Parvrs, Nowest Verure g st

5 KOHO S63M 282551 5_07 $589M TTV Capital, BDC Capital, Drive Capital, Eldridge, HOOPP Canada

6 Stampll $61 M 2823?81 3_03 N/A gilgﬁlg'ls;ﬁge, Insight Partners, Bloomberg Beta, Next World Capital, United States

7 Clearco $60M ‘;'82581 3_04 N/A Inovia Capital, Founders Circle Capital Canada

7 InCred $60M ‘;'82581 ?_09 $1.0B Salarpuria Sattva Group, Varanium Capital India

7 Pontera $60M Se7e=2, wa [SONQ Growh Lighspeed ventre arners, Bumberg Pl g st
10 ROLLER $50M 282381 ?_10 N/A Insight Partners, Acadian Software Australia

&: CBINSIGHTS
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Global: Top Series E+ deals in Q4'23

Round

Company Round Amount Date Round Valuation Select Investors Country
Series F Sixth Street Growth, Bain Capital Tech Opportunities, Fin . .
1 SumUp s307M 2023-12-11 N/A Capital, Liquidity United Kingdom
2 Next Insurance 3265M 5829?81 ?_01 N/A Allianz X, Allstate Strategic Ventures United States
Series E Fearless Ventures, GIC, Maverick Ventures, Stardust Equity, The .
3 Devoted Health $175M 2023-12-29 $12.9B Space Between United States
Series F Technology Crossover Ventures, Insight Partners, AirTree .
4 Employment Hero s1 67M 2023-10-18 $1.48 Ventures, OneVentures, Seek Australia
: Series E Kingsway Capital Partners, Lightspeed Venture Partners, Baillie . .
5 BIOCkCham s1 10M 2023-11-14 $7.08 Gifford, Google Ventures, Lakestar United Kingdom
6 Scalable Capital $65M 5829?81 5_07 $1.4B Balderton Capital, HV Capital Germany
: Series | . .
7 Prove |dentlty $40M 2023-10-17 $1.0B Capital One Ventures, MassMutual Ventures United States
Series F British International Investment, A91 Partners, Waterfield .
s Aye $37M 55553213 N/A pdvisors India

&: CBINSIGHTS
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Quarterly new & total unicorns (private companies valued at S1B+)

314 i
311 312 313 _—Total Unicorns, 322

— — e New Unicorns, 8
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4
| 2019 | 2020 | 2021 2023 |

N
o
N
N
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New & total unicorns by global region in Q4'23
=

e E gy S
—~

LatAm

22

1 New
Oceania

3

y
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Quarterly new unicorns by global region

Asia, 4
us, 2
Oceania, 1
LatAm, 1
Africa, 0

Europe, 0

s

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020

Q1 Q2 Q3 Q4
2021

2022 2023
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Global: Top unicorn births in Q4'23

Company Latest Valuation Country

1 Tabby $1.5B saudi Arabia

2 Employment Hero $1.4B Australia

3 Enable $1.1B united States

4 InCred $1.0B india

4 Andalusia Labs $1.0B United Arab Emirates
4 Ql Tech $1.0B Brazil

4 Tamara $1.0B saudi Arabia

4 Vestwell $1.0B united States

&: CBINSIGHTS 34
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Global: Top unicorns by valuation in Q4’23

Company Latest Valuation Country
1 Stripe $50.0B United States
2 Revolut $33.0B united kingdom
3 Chime $25.0B United States
4 Ripple $15.0B United States
5 Devoted Health $12.9B United States

6 Plaid $12.7B United States
7 Brex 31233 United States
8 Deel $12.0B United States

9 Rippling

$11.3B

United States

10 Bolt

$11.0B

United States

10 Checkout.com

&: CBINSIGHTS

$11.0B

United Kingdom
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Annual exits

759
M&A, 612
27
o IPO, 22
1 SPAC, 8
2019 2020 2021 2022 2023
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Quarterly exits

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3
| 2019 | 2020 | 2021 | 2022
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180
155 145
138 M&A, 149
5
; i SPAC, 4

. |IPO, 4
Q2 Q3 Q4
2023 |
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Percent of quarterly exits by global region

All Other Regions, 1%
s [Py = N o - — s

Oceania, 0%
6% > 9 6% Africa, 3%
5% > 8% 9% % 0 10% J % )
5% | & 9% N g 10% | g 5% | o 8 g Canada, 6%
- LatAm, 8%

Europe, 33%

Asia, 16%

41%

Us, 32%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023
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Global: Top M&A exits in Q4’23

Company Round Valuation Acquirer Country
1 VettaFi $1.1B TMX Group United States
2 Corvus Insurance $435M The Travelers Companies United States
3 Payzer $261M WEX United States
4 PAO Bank $120M Lufax Holdings Hong Kong
5 Satang $106M Kasikornbank Thailand
6 Orama $99M BTG Pactual Brazil
7 Viewgol $68M Computer Programs and Systems United States
8 Securrency $50M Depository Trust & Clearing Corporation United States
9 Goals101 $40M M2P India

10 Paymint $31M Kakao Pay South Korea

&: CBINSIGHTS
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Global: Top SPACs in Q4'23

Company Round Valuation Select Investors Country
1 GRIID 3625M Adit EdTech Acquisition United States
2 MoneyHero Group 331 OM Bridgetown Holdings Hong Kong
3 Nukkleus $1 05M Brilliant Acquisition United States

&: CBINSIGHTS 41
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Global: Top investors by company count in Q4'23

Investor

Company Count Investor Group

Country

1 Plug and Play Ventures 13 ve United States
2 Lightspeed Venture Partners 7 vc United States
3 Andreessen Horowitz 6 vc United States
3 Antler 6 vC Singapore

3 Fin Capital 6 vc United States
3 General Catalyst 6 vc United States
7 Clocktower Technology Ventures 5 vc United States
7 Gaingels 5 Angel United States
7 Hyperithm 5 corp Japan

7 Insight Partners 5 vc United States

&: CBINSIGHTS

43



State of Fintech | Global Trends | Investors

Global: Top VCs by company count in Q4'23

Investor

Company Count

Country

1 Plug and Play Ventures

13

United States

2 Lightspeed Venture Partners 7 United States
3 Andreessen Horowitz 6 United States
3 Antler 6 Singapore

3 Fin Capital 6 United States
3 General Catalyst 6 United States
7 Clocktower Technology Ventures 5 United States
7 Insight Partners 5 United States

&: CBINSIGHTS
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Global: Top CVCs by company count in Q4'23

Investor

Company Count Country

1 Coinbase Ventures

3 United States

1 MassMutual Ventures

&: CBINSIGHTS

3 United States
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Annual funding & deals

Funding
$14.1B

660

2019 2020 2021 2022 2023
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Quarterly funding & deals

163
Funding

$3.1B Deals

114

| $10.1B ‘ $8.7B | $11.5B
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Funding & deals by global region in Q4'23

Asia

$0.7B

Europe

$0.6B s 21 Deals

31 Deals

38 Deals

Africa
O $64M

4 Deals

LatAm
Q $57M

13 Deals
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Percent of quarterly deals by global region

7%

5 ey e ) Y S Y
6% 5% = 7% Q0% Qo B 9% | ou 7% s

9% e % 9
26% 10% 10% 11% 6%

26% @ 17%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2019 2020 2021 2022 2023
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Q4

All Other Regions, 0%
Oceania, 1%

Africa, 4%

Canada, 5%

LatAm, 11%

Europe, 27%

Asia, 18%

Us, 33%
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Annual average & median deal size

Average Deal Size

$41.6M

2019 2021 2023

s CBINSIGHTS

2019

Median Deal Size

$6.6M

2021

$4.9M

2023

$5.0M $4.5M - $4.5M
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Annual percent of deals by deal stage

Other, 7%

Late-stage, 9%

Mid-stage, 12%

Early-stage, 72%

2019 2020 2021 2022 2023
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Payments: Top equity deals in Q4'23

Company Round Amount gg:' : d Round Valuation Select Investors Country %::';I'doi;a;
1 Metropolis $1 .0B 382351 g—OS N/A gle_‘,rtErl‘ggdge, Assembly Ventures, Slow Ventures, BDT & MSD United States 33.79%
2 Tamara $340M 382351 (2:—18 $1.08 Erljc?eg\?g:tal, Sanabil Investments, Checkout.com, Coatue, Saudi Arabia 10.9%
3 SumUp $307M 382351 ;_11 N/A gie)n(gile?ﬁrfiztu?cjri?yth' Bain Capital Tech Opportunities, Fin United Kingdom 9.9%
+ Tabby $200M S350, 1.9 ehrglon Managernen Company avhor Yetures  Sauei b
5 Enable $120M Sies2 §1.16 Lhiopsed ventur Petnrs Inht Parrers NOMES! g staes
6 Imprint $75M 382351 ?—1 3 $240M 5':’,5’.{2?15’5319'%‘2'352|P&2kégsg§$‘éfrif'ﬂiﬁﬁfogm Ve United States 2.4%
7 PaySend $65M 382351 (1:_29 N/A Mastercard, Hermes GPE, InfraVia Capital, One Peak Partners United Kingdom 2.1%
g Stampli $61M gg;’gﬂ 3_03 N/A (E;E';I::Eosr}g,nlglsgigr;gt Partners, Bloomberg Beta, NextWorld | .o b 0%
9 Brite $60M 382351 8_04 N/A Dawn Capital, Headline, Incore Software Sweden 1.9%
9 Cash Plus $60M ggi%lg_tfol?ﬁgity N/A Mediterrania Capital Partners, FMO, IFC Morocco 1.9%
9 Shinhan Card $60M ;lggésﬂ;)_sz.gd N/A International Finance Corporation South Korea 1.9%

&2 CBINSIGHTS 54
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Quarterly new & total unicorns

° = Total Unicorns, 99

__— New Unicorns, 3

97 97 96 926
/——\ \
m— .
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2019 | 2020 | 2021 | 2022 | 2023 |
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Annual exits

54

M&A, 45

2
1 IPO, 3
- SPAC, 0

2019 2020 2021 2022 2023
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Quarterly exits

M&A, 8

—_— 2 IPO, 1
B — /\ — /\ SPAC, 0

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2019 | 2020 | 2021 2022 | 2023 |
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Annual funding & deals

387

Deals
169

Funding
$2.2B

2019 2020 2021 2022 2023
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Quarterly funding & deals

105/

1105
81
75’
35 Deals
37
Funding
$0.5B
6.5B [l $6.3B | $49B | $3.2B | $1.7B |§ $1.4B J $1.5B |§ $0.7B j§ $0.4B § $0.6B
Q2 Q3 Q4 Q1

3
Q1 Q2 Q3 Q4 Q1 Q Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023

102

$2.1B | $1.5B f§ $1.9B | $1.3B f§ $1.9B | $2.7B | $2.4B | $2.0B § $3.3B § $
Q2 Q3 Q4 1
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Funding & deals by global region in Q4'23

L W
Europe

“=ad %
Canada
% $63M
- ) 1 Deal
$0.1B

us 10 Deals

$S99M

12 Deals

é?ﬂcg [
2M - "
SO R | N
LatAm {
4 Deals Oceania
SZM}
1 Deal
/
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Percent of quarterly deals by global region

6 0 16% | 9%

8%
) 14% 7% 13% % 11% 8% 14%
& 12% 8%
(J

e Ll r .
- 6% 7% § 7% | 6% J 8% 5%
9

19%

39% 31%

37% I 36% 39% [ 40%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2019 2020 2021 2022 2023
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Q4

All Other Regions, 0%
Oceania, 3%

Africa, 8%

Canada, 3%

LatAm, 11%

Europe, 27%

Asia, 16%

Us, 32%
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Annual average & median deal size

Average Deal Size Median Deal Size

$60.6M

$10.5M $12.0M $11.0M
$6.2M $5.5M

2019 2021 2023 2019 2021 2023
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Annual percent of deals by deal stage

Other, 15%
Late-stage, 5%

Mid-stage, 16%

Early-stage, 64%

2019 2020 2021 2022 2023
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Banking: Top equity deals in Q4'23

Round . % of Total

Company Round Amount Date Round Valuation Select Investors Country Funding

1 Ql Tech 3200M gg;‘gi 3_31 $1.0B General Atlantic, Across Capital Brazil 37.9%

Series D TTV Capital, BDC Capital, Drive Capital, Eldridge, o

2 KOHO $63M 555555 07 $589M \\oope Canada 12.0%

ubai Investments nited Kingdom 3%

3 Monument Bank 49M gg;‘gﬁ '13_08 $641M Dubai | United Kingd 9.3

Convertible Note T. Rowe Price, Union Square Ventures, Goodwater . o

4 Stash $40M 2023-10-13 N/A Capital United States 7.6%

: Convertible Note . . . o

5 Railsr $24M 2023-10-26 N/A Moneta VC, D Squared Capital United Kingdom 4.5%

. Series A TTV Capital, Better Tomorrow Ventures, FPV . o

6 Charlie $16M 5555° 051 $60M o United States 3.0%

: Series D Groupe BPCE, Grupo Credito Agricola, Omega . . o

6 Menlga $16M 2023-12-13 N/A Elinds United Kingdom 3.1%

Series A Igah Ventures, Redpoint eventures, EXT Capital, SYN . o

8 CondoConta $1 SM 2023-10-05 N/A Proptech, Terracotta Ventures Brazil 2.8%

Series A Sanabil Investments, Arzan Venture Capital, Hala . . o

9 NearPay $1 4aMm 2023-12-12 N/A Ventures, Vision Ventures, Saudi Telecom Company Saudi Arabia 2.6%

10 Crezco $1 2M gg;‘;j?_zz N/A 13books, MMC Ventures United Kingdom 2.3%
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Quarterly new & total unicorns

42

~ " /—/_/\

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2019 | 2020 | 2021 | 2022
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Q1 Q2 Q3 Q4 | Q1 Q2

43 43 43 .
—_— Total Unicorns, 44
1
e — —— New Unicorns, 1
Q3 Q4
2023 |
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Annual exits

N

M&A, 15

SPAC, 0

— IPO,0

2019 2020
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2021

2022

2023
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Quarterly exits

\ M&A, 2

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2019 | 2020 | 2021 | 2022 | 2023 |
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Annual funding & deals

851

535

Deals
401

Funding
$5.7B

2019 2020 2021 2022 2023
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Quarterly funding & deals

214 220
117
Funding
65
$1.1B Deals
58
$1.7B f $3.2B j| $3.1B § $2.0B . $2.1B § $2.7B j| $2.5B | $5.9B § $7.8B § $5.1B . $5.6B | $2.6B | $2.4B | $1.7B § $1.9B | $1.0B § $1.7B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023
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Funding & deals by global region in Q4'23

Canada
Q $62M

2 Deals

oS $50M
SO 1B 12 Deals
13 Deals

Asia

1 $0.9B

21 Deals
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Percent of quarterly deals by global region

— I
—---

8% A 6%

8% | 19% I ov 10%
13%

11% 7% 14% 18%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2019 2020 2021 2022 2023
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All Other Regions, 0%
Oceania, 2%

Africa, 5%

Canada, 3%

LatAm, 10%

Europe, 21%

Asia, 36%

Us, 22%
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Annual average & median deal size

Average Deal Size

$37.6M

2019 2021 2023

&: CBINSIGHTS

$6.4M

2019

$6.0M

Median Deal Size

$6.0M

2021

2023

- $5.0M $4.6M
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Annual percent of deals by deal stage

Other, 12%
Late-stage, 9%

Mid-stage, 12%

Early-stage, 67%

2019 2020 2021 2022 2023
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Digital Lending: Top equity deals in Q4’23

Company Round Amount gg:' : d Round Valuation Select Investors Country %:::doi:‘i:
1 Tamara $340M 382351 (2:—18 $1.08 Erl:lc?eg\?grital, Sanabil Investments, Checkout.com, Coatue, Saudi Arabia 30.3%
2 Investree $231M gg;’gﬂ g—o 4 N/A JTA Holding, SBI Group Indonesia 20.6%
s Tabby $200M S5, 1.8 Yclingon Monsgement Company AborVentures, | soud vabi
4 Clearco $60M 382351 3_04 N/A Inovia Capital, Founders Circle Capital Canada 5.4%
4 InCred $60M 382351 ?_09 $1.0B Salarpuria Sattva Group, Varanium Capital India 5.4%
4 Shinhan Finance $60M ;lggésﬂ;)_sz.gd N/A International Finance Corporation Kazakhstan 5.4%
7 Nova Credit $45M Seress Sa7on Sanap Ventres Generl et ndes Venlres KENer g it
8 Aye $37M 382351 ;_13 N/A 225;?;:2ternational Investment, A91 Partners, Waterfield India 3.39%
9 PatientFi $30M 382351 2_21 N/A Undisclosed Investors United States 2.6%
10 Lendo $28M 382351 2_10 N/A Sanabil Investments, Shorooq Partners, AB Ventures Saudi Arabia 2.5%
10 Weiche $28M 382351 1B_28 N/A Yuhang International China 2.5%
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Quarterly new & total unicorns

54

53 53

52 Total Unicorns, 54

—

_ /\/\ 2 1 ~__— New Unicorns, 2
| QT Q@2 @ Q4 | Q1 Q2 Q3 Q4 | Q1 Q@2 Q3 Q4 | QT Q@2 Q3 Q4 | o Q2 Q3 Q4 |
| 2019 | 2020 | 2021 | 2022 | 2023 |
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Annual exits

73

2019 2020
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2021

2022

M&A, 52

: SPAC, 1
IPO, 0

2023
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Quarterly exits

22

M&A, 6

N\ol 0
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4

| 2019 | 2020 | 2021 | 2022 | 2023 |
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Annual funding & deals

424

Deals

315
Funding

$3.5B

2019 2020 2021 2022 2023
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Quarterly funding & deals

119
107 103

NG~

Funding
$1.2B Deals
65

$5.5B | $3.3B

Q2 Q3

2019
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Funding & deals by global region in Q4'23

Asia

~ 3 $0.6B

$0.2B ; 16 Deals

17 Deals

26 Deals
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Percent of quarterly deals by global region

Oceania, 5%
Africa, 0%
6% Canada, 5%
23% % ,
a% LatAm, 0%
Europe, 26%

———--------—--—-- 5%

6%

Asia, 25%

US, 40%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023
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Annual average & median deal size

Average Deal Size Median Deal Size

$26.7M

$3.8M $4.0M $3.8M

$3.2M 32.3M

2019 2021 2023 2019 2021 2023
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Annual percent of deals by deal stage

Other, 13%

Late-stage, 9%

Mid-stage, 10%

Early-stage, 67%

2019 2020 2021 2022 2023
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Wealth Tech: Top equity deals in Q4'23

Company Round Amount gg? : d Round Valuation Select Investors Country % :::dc::‘i:
1 AIpheya $300M gg«ziilgsﬂo;?d N/A BNY Mellon, Lunate United Arab Emirates 25.1%
2 Investree $231M Seriesb N/A JTA Holding, SBI Group Indonesia 19.3%
2023-10-04
Series D Lightspeed Venture Partners, Fin Capital,
3 Vestwe" $1 25M eries $1.0B FinTech Collective, Primary Venture Partners, United States 10.4%
2023-12-21 .
Blue Owl Capital
4 Scalable Capital $65M 382531 5_07 $1.4B Balderton Capital, HV Capital Germany 5.4%
Series D TTV Capital, BDC Capital, Drive Capital, o
5 KOHO $63M 550555 7 $589M Eiqrides HOOPP Canada 5.3%
Series D ICONIQ Growth, Lightspeed Venture Partners,
6 Pontera $60M N/A Blumberg Capital, Hanaco Ventures, The United States 5.0%
2023-12:07 Founders Kitchen
Convertible Note T. Rowe Price, Union Square Ventures, . o
7 Stash $40M ;0725013 N/A " Goodwater Capital United States 3.3%
7 WeIIington-AItus $40M gggésgg)gt;d N/A The Cynosure Group Canada 3.3%
Series B BlackRock, Bessemer Venture Partners, ABN o
9 Upvest $32M 2023-10-11 N/A" AMRO Ventures, HV Capital, Notion Capital Germany 2.7%
10 Kairoswealth $25M 382531 ?_14 N/A Mount Row United Arab Emirates 2.1%
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Quarterly new & total unicorns

Total Unicorns, 32

~_ _— New Unicorns, 1

31 31
29 30
—
1 1 1
T —— —
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2019 | 2020 | 2021 | 2022 2023 |
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Annual exits

73
/ \ ven g

2

—_— — SPAC, 0

2019 2020 2021 2022 2023
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Quarterly exits

M&A, 12

| 2019 | 2020 | 2021 | 2022 | 2023 |
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Annual funding & deals

649

573 571

Deals
447

Funding
$4.4B

2019 2020 2021 2022 2023
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Quarterly funding & deals

176
163

148 145

117 122 123

Deals
99

Funding
$1.1B

$2.1B $1.6B | $1.9B $1.7B || $2.8B $2.4B $2.8B $5.1B | $3.2B $2.4B | $2.3B $1.4B $0.9B $1.1B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2019 2020 2021 2022 2023

Q3 Q4
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Funding & deals by global region in Q4'23

$0.8B

48 Deals

LatAm

$7M

4 Deals
Oceania

$1M

y
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Percent of quarterly deals by global region

— - _— —

6%

6% e

% %
28% 15% 18 16

17% 18%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020
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5% 5%

23%
18%

Q1 Q2 Q3
2021
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Q4

Q1

Q2

2022

Q3

Q4

Q1

Q2

2023

20%

Q3

Q4

Oceania, 1%
Africa, 6%
Canada, 0%
LatAm, 4%

Europe, 23%

Asia, 17%

US, 48%
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Annual average & median deal size

Average Deal Size

$27.3M

2019 2021 2023
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Median Deal Size

$6.0M

4.5M X
p— $4.4M - $4.5 $4.3M
2019 2021 2023
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Annual percent of deals by deal stage

Other, 11%

Late-stage, 9%

Mid-stage, 19%

Early-stage, 62%

2019 2020 2021 2022 2023
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Insurtech: Top equity deals in Q4'23

Company Round Amount g:}: en d Round Valuation Select Investors Country /"gz:d(?:‘zl
Series G . . .

1 Next Insurance 3265M 2023-11-01 N/A Allianz X, Allstate Strategic Ventures United States 24.0%

Series E Fearless Ventures, GIC, Maverick Ventures, Stardust . o

2 Devoted Health $175M 005550 $12.98 £onite “The Space Between United States 15.9%

Series B Mitsubishi UFJ Financial Group, Avataar Venture Partners,
3 InsuranceDekho $60M Zggsei 0-11 $700M Goldman Sachs Asset Management, TVS Capital, Beams  India 5.4%
Fintech Fund

4 Nirvana $57M gg;lses% 3_17 $350M IEic?lmsp;;ctjn\éersgture Partners, General Catalyst, Valor United States 599
5 AgentSync $50M 5823(-381 3—26 N/A Craft Ventures, Valor Equity Partners United States 4.5%
6 Igloo $36M gg;;i 2_04 N/A Eurazeo, La Maison, Openspace Ventures Singapore 3.3%
7 Brella Insurance $29M gg;‘gi 1B_27 N/A Plug and Play Ventures, Two Sigma Ventures United States 2.6%
8 Cowbell Cyber $25M gg;‘gi ?_01 N/A Prosperity7 Ventures United States 2.3%
8 Lassie $25M gg;lses% 1B—28 N/A Eﬂ!ﬁgrr‘tcl)nnvg::tpital, Felix Capital, Inventure, Passion Capital, Sweden 239
10 Roofr $24M S5, a Yt Vertur Prners AGE & Compant BUB it
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Quarterly new & total unicorns

39
38 38 38 Total Unicorns, 39

_—

1

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2019 | 2020 | 2021 | 2022 | 2023 |
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Annual exits

78
M&A, 56
; SPAC, 3
— 1 .
———=== — IPO, 0
2019 2020 2021 2022 2023
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Quarterly exits

12 M&A, 13

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2019 | 2020 | 2021 | 2022 | 2023 |
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Annual funding & deals

203

171/

Deals
126

Funding
$1.7B

2019 2020 2021 2022 2023
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Quarterly funding & deals

69

Deals

23
Funding

$0.2B

$0.7B | $0.7B | $0.3B $0.5B § $0.8B | $0.6B [ $0.7B § $0.9B W $1.6B @ $1.5B | $1.3B | $1.5B $0.6B | $0.3B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2019 2020 2021 2022 2023

Q3 Q4
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Funding & deals by global region in Q4'23

Asia
$6M

5 Deals

7 Deals

LatAm

$6M

2 Deals
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Percent of quarterly deals by global region

m Oceania, 0%
Africa, 0%
Canada, 4%
LatAm, 9%

Europe, 30%

Asia, 22%

US, 35%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023
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Annual average & median deal size

Average Deal Size Median Deal Size

$31.2M

$7.5M

$6.4M

2019 2021 2023 2019 2021 2023
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Annual percent of deals by deal stage

Other, 18%
Late-stage, 16%

Mid-stage, 18%

Early-stage, 48%

2019 2020 2021 2022 2023
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Capital Markets Tech: Top equity deals in Q4'23

Round . % of Total

Company Round Amount Date Round Valuation Select Investors Country Funding

. Series B BNP Paribas, Goldman Sachs, Euroclear, Nomura . ) o

! Fnallty SQSM 2023-11-13 N/A Holdings, Depository Trust & Clearing Corporation United Kingdom 47.9%

2 Nasdaq Private Market $21M gg;;ﬁ%'%lg Note N/A Undisclosed Investors United States 10.8%

Series A FactSet, AlbionVC, Expon Capital, llluminate . ) o

3 Accelex s1 M 2023-11-02 N/A Financial Management, SixThirty United Kingdom 7.5%

3 Zenfinex $15M gg;';ﬁ 2_18 N/A Oscar Hilt Tatum IV United Kingdom 7.5%

5 Standard Metrics S10M §83§i9_o1 N/A J17 Capital United States 5.0%

Seed ) . o

6 Impaakt $8M 2023-10-10 N/A Undisclosed Investors Switzerland 4.0%

7 Wave Dlgltal Assets S7M ggg;ﬁ';":lf Note N/A Undisclosed Investors United States 3.6%

8 Climate Alpha $5M Seed VC N/A Jungle Ventures Singapore 2.5%

P 2023-11-23 g gap -5%

8 IncubEx $5M gg;ig%og«;d N/A Undisclosed Investors United States 2.6%

Seed VC Neotribe Ventures, Episode 1 Ventures, Stage 2 . . o

10 Auquan $4M 2023-10-18 N/A Capital United Kingdom 1.8%
Seed VC - ) .

10 DEEP ESG $4M 2023-12-14 N/A Citrino Ventures, Vibra Ventures, BV Brazil 2.3%

: Series A ) . o

10 Weefin $4M 2023-11-27 N/A IRIS, Ring Capital France 2.2%

&: CBINSIGHTS 109



State of Fintech | Collection Spotlights | Capital Markets Tech

Quarterly new & total unicorns

15 15

14 17

Total Unicorns, 15

New Unicorns, 0

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3
| 2019 | 2020 | 2021 | 2022
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Annual exits

27

_

M&A, 31

SPAC, 0
IPO, 0

2019 2020

&: CBINSIGHTS

2021

2022

2023
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Quarterly exits

12
8
6
. M&A, 6
SPAC, 0
IPO, 0
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2019 | 2020 | 2021 | 2022 | 2023 |
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US Trends
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Annual funding & deals

2019 2020 2021 2022 2023
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Quarterly funding & deals

704

593

616
579 584 586

432
Deals
281

Funding
$5.6B | $5.3B | $5.0B $6.3B | $6.6B | $6.6B W $15.6B | $15.7B || $15.8B [§ $20.0B j§ $15.7B | $9.8B § $5.8B $10.7B | $3.9B | $3.5B
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023
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Annual percent of deals by deal stage

Other, 13%

Late-stage, 8%

Mid-stage, 10%

Early-stage, 70%

2019 2020 2021 2022 2023
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US: Top equity deals in Q4'23

Company Round Amount gg:‘ en d Round Valuation Select Investors Country %gz:d‘?:‘z

1 Metropolis $1 .0B 2823?81 3—05 N/A &Léglggﬂ%ir,:ssembly Ventures, Slow Ventures, BDT & United States 28.7%
2 Next Insurance $265M 2823?31 (1;_01 N/A Allianz X, Allstate Strategic Ventures United States 7.2%
3 Devoted Health $1 75M 2823?81 5_29 $12.98 _Ilz_ﬁzrlse;:(:\éeg;:/rveesénGIC, Maverick Ventures, Stardust Equity, United States 4.8%
+ Vestwell $125M Soies? §1.08 LaPISpeed et o P o e Unied Sttes
s Enable $120M S55%0., 6118 YOhieneed Verte T SO NN ntea st
6 Imprint $75M 567557 15 $240M gfﬁigfiﬂ’gﬁlfé?gﬁ;|P&2‘QZZ§$2§'fféﬁyy%rrsémwe United States 2.0%
7 Stampll 361 M 2823?81 8_03 N/A gf;l:;sltlosr}g,r‘g?:iﬁgt Partners, Bloomberg Beta, Next World United States 17%
s Black Ore $60M Sprssh N e e S e it
s Pontera $60M 5512, N SN Sl hisheed erlure PRI ntea st
10 Nirvana 357M 2823?81 5_17 $350M IF_)iag:tl;ser;ged Venture Partners, General Catalyst, Valor Equity United States 16%
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Annual exits
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Quarterly exits

\/k/m\

58

55

51

M&A, 49

2
1 SPAC, 2
IPO, 0
Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4

| 2019 2020 2021 2022 2023 |
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US: Top investors by company count in Q4'23

Investor

Company Count Investor Group

Country

1 Plug and Play Ventures 13 ve United States
2 Lightspeed Venture Partners 7 vc United States
3 Andreessen Horowitz 6 vc United States
3 Fin Capital 6 vc United States
3 General Catalyst 6 vc United States
6 Clocktower Technology Ventures 5 vc United States
6 Gaingels 5 Angel United States
6 Insight Partners 5 vc United States
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Quarterly funding & deals

163 162

97

Deals
36

Funding
$0.7B

$2.0B § $28B | $2.2B § $2.6B | $1.1B § $2.9B @ $3.1B | $1.8B § $7.1B $0.8B § $1.0B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2019 2020 2021 2022 2023

Q3 Q4
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Annual percent of deals by deal stage

Other, 6%
Late-stage, 6%

Mid-stage, 14%

Early-stage, 74%

2019 2020 2021 2022 2023
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Silicon Valley: Top equity deals in Q4'23

Company Round Amount gg? ; d Round Valuation Select Investors % of Total Funding

1 Next Insurance $265M ggg;i ?_01 N/A Allianz X, Allstate Strategic Ventures 37.9%

2 Enable $120M 3573707 $1.18 Vture partners. Menlo Ventures, Siera Vertures. 17.2%

3 Stampll 361 M gg;lgi 3_03 N/A gf;l::lt’osr}g,nlgliiﬁzt Partners, Bloomberg Beta, Next World 8.7%

4 Nirvana 357M gg;lgi 5_17 $350M E?ut}:ir;?:gn\éfgture Partners, General Catalyst, Valor 8.2%

5 Cowbell Cyber SZSM gg;i;i?-m N/A Prosperity7 Ventures 3.6%
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Quarterly funding & deals

171

121
111

93
87 89 87

81

75 74
Deals

62
Funding
$1.8B

68 65

$1.3B | $1.0B | $0.7B $1.2B | $1.3B | $1.1B | $2.1B [ $3.5B j§ $3.9B | $3.8B | $6.6B | $4.8B [ $2.4B j§ $1.4B § $1.0B j§ $1.0B § $0.9B @ $1.0B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2019 2020 2021 2022 2023

Q3 Q4
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Annual percent of deals by deal stage

Other, 10%
Late-stage, 8%

Mid-stage, 11%

Early-stage, 72%

2019 2020 2021 2022 2023
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New York: Top equity deals in Q4'23

Company Round Amount g:,l: en d Round Valuation Select Investors % of Total Funding

1 Metropolis $1 .0B 282?1 3—05 N/A 3L, Eldridge, Assembly Ventures, Slow Ventures, BDT & MSD Partners 58.9%

2 Vestwell $1 25M 282?1 2_21 $1.08 I\_/iegrr‘lttjr?eeggr}(/ne;tslfrglllj’:rsr\lﬁr(s:,algir:aﬁ:apital, FinTech Collective, Primary 70%

(e $75M Seese soiom B Gotl KeerPerin Coufld . yers,Trve Captal Moot

+ Pontera $60M S51es2 A e et panrers, Blumerg G

5 Candex $45M 282?1 1B—28 N/A ﬁlsz)?rowth, Craft Ventures, Edenred Capital Partners, J.P. Morgan, 259%
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Quarterly funding & deals

40
26 27
92 23
20 19 19
18 17
Deals
14 17
Funding
$94M
$49M  $43Mm
$553M [ $S79M [ $287M § $154M J $667M W $163M $505M [l $548M J $945M | $894M Qi $462M ll $369M i $845M [ $208M $205M [ $189M
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023
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Annual percent of deals by deal stage

Other, 11%

Late-stage, 13%

Mid-stage, 8%

Early-stage, 68%

2019 2020 2021 2022 2023
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Boston: Top equity deals in Q4'23

Company Round Amount gg? en d Round Valuation Select Investors % of Total Funding
1 Proof $28M 282;81 8_12 N/A Undisclosed Investors 29.6%
2 Overstory $1 4M 2823?81 6\_19 N/A B Capital Group, The Nature Conservancy 14.9%
3 Veruna $10M 2535047 N/A fnatiutes, EVIC méurance roup 106%
4 Almond FinTech $7M 2823—81?—10 N/A Undisclosed Investors 7.4%
4 Coin Metrics $7M 282;81 3—18 N/A Castle Island Ventures, Highland Capital Partners 7.1%
4 Panoptic $7M gggg_\ﬁ:—zo N/A a;iingig%g;i[t);tlal, gumi Cryptos, Comma3 Ventures, 7 4%
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Annual funding & deals

172

98

Deals
88

Funding
$0.8B

2019 2020 2021 2022 2023
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Quarterly funding & deals

Funding

273M
8273 Deals

21

35,
$192M | $155M [ $384M [ $408M $745M \1042M‘$1095M $442M i $644M || $348M J $150M | $291M | $290M | $160M | $123M
Q2

Q3
2019
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Annual percent of deals by deal stage

Other, 11%
Late-stage, 5%

Mid-stage, 14%

Early-stage, 70%

2019 2020 2021 2022 2023
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Canada: Top equity deals in Q4'23

Company Round Amount gg:' en d Round Valuation Select Investors % of Total Funding

1 KOHO S63M gg;’;ﬁ 3_07 $589M TTV Capital, BDC Capital, Drive Capital, Eldridge, HOOPP 23.1%
2 Clearco $60M 2823?81 3_04 N/A Inovia Capital, Founders Circle Capital 22.0%
s Procurify $50M e, i JenCores Capal Harboueot Parnrs nfrmatin
4 WeIIington-AItus $40M gggésfg%‘;d N/A The Cynosure Group 14.6%
- Arteria A s30M Soe . GG Capal 06 Calal I PRIV, it i
¢ Coinchange $10M 5355, i AL Ve, S1 Ventres, Sood News Ventures, K28
7 QuoteMachine $4M gggg_\{g—w N/A mir;{](erzgr\/\t/egr'gttjlrjerz::SCIocktower Technology Ventures, 1.4%
7 VirgoCX $4M 2823?81 3_13 N/A Nextport Capital, Skylean Capital, Waterdrip Capital 1.3%
9 Noble $3M gggg_YgM N/A \I;’Vc?m(::siﬂtgavpgaetltrlzgrderless Capital, Circle Ventures, 12%
10 Fairblock $2M ;62-38—‘1&8?06 N/A g:gliteaol Ventures, Chorus One, Dialectic, DoraHacks, GSR 07%
10 Leav S2M gggg‘{g 08 N/A Exo10 0.6%
10 Stratosphere $2M gggg_\{f_m N/A Social Leverage 0.6%
10 Woveo $2M §8§g¥g1 5 N/A BKR Capital, Relay Ventures, The Northpine Foundation 0.6%
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Annual exits

31

M&A, 18
2 IPO, 1
_ _ ——— SPAC, 0
2019 2020 2021 2022 2023

&3 CBINSIGHTS 139



State of Fintech | Geographic Trends | Canada Trends

Quarterly exits

M&A, 8

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2019 | 2020 | 2021 | 2022 | 2023 |
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Canada: Top investors by company count in Q4'23

Investor Company Count Investor Group
1 Portage 4 vc
2 BDC Capital 2 vc
2 BKR Capital 2 vc
2 Information Venture Partners 2 vc
2 Relay Ventures 2 vc
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Annual funding & deals

1,488

1,431

2019 2020 2021 2022 2023
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Quarterly funding & deals

233
Funding

177
$2.1B

Deals
154

| $5.4B | $6.4B ‘ $8.7B ‘ $5.9B
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Annual percent of deals by deal stage

Other, 7%

Late-stage, 9%

Mid-stage, 11%

Early-stage, 73%

2019 2020 2021 2022 2023
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Asia: Top equity deals in Q4'23

Round . % of Total

Company Round Amount Date Round Valuation Select Investors Country Funding

Series C SNB Capital, Sanabil Investments, Checkout.com, Coatue, . . o

1 Tamara $340M 350555 15 $1.08 g -2t Saudi Arabia 16.5%

2 AIpheya $300M gg«z:hssﬂo;?d N/A BNY Mellon, Lunate United Arab Emirates 14.5%

3 Investree $231M ggggﬂ 8_0 . N/A JTA Holding, SBI Group Indonesia 11.2%

Series D Wellington Management Company, Arbor Ventures, . . o

4 Tabby $200M 2023-11-01 $1.58 Mubadala Capital, PayPal Ventures, Peak XV Partners Saudi Arabia 8.7%

5 InCred SGOM 2823?81 ?_09 $1.0B Salarpuria Sattva Group, Varanium Capital India 2.9%
Series B Mitsubishi UFJ Financial Group, Avataar Venture Partners,

5 InsuranceDekho S60M 20231011 $700M Goldman Sachs Asset Management, TVS Capital, Beams  India 2.9%

Fintech Fund

5 Shinhan Card $60M ggg'ss?;zgd N/A International Finance Corporation South Korea 2.9%

5 Shinhan Finance $60M ggg'ss?;zgd N/A International Finance Corporation Kazakhstan 2.9%

: Series B ) - o

9 YOUTI’Ip $50M 2023-10-26 N/A Lightspeed Singapore 2.4%

. Series A Lightspeed Venture Partners, Bain Capital Ventures,
10 Andalusia Labs $48M 2023-12-13 $1.0B Digital Currency Group, Framework Ventures, Pantera United Arab Emirates 2.3%
Capital
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Annual exits
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12 IPO, 15
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Quarterly exits
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0 M&A, 22
18
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6
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1 1 IPO, 2
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4
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Asia: Top investors by company count in Q4'23

Investor Company Count Investor Group Country
1 Antler 6 vC Singapore
2 Hyperithm 5 corp Japan
3 Openspace Ventures 4 vc Singapore
3 Peak XV Partners 4 vc India
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Quarterly funding & deals

133

Deals
34

Funding
$0.3B

$1.0B | $0.5B §| $0.9B $2.3B || $3.0B | $1.8B § $1.6B | $0.9B $0.2B § $0.7B

Q3 Q4

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2019 2020 2021 2022 2023

Q1 Q2
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Annual percent of deals by deal stage

Other, 7%

Late-stage, 10%

Mid-stage, 10%

Early-stage, 73%

2019 2020 2021 2022 2023
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India: Top equity deals in Q4'23

Company Round Amount g::' en d Round Valuation Select Investors % I?:: d‘:::
1 InCred sGOM Series D $1.0B Salarpuria Sattva Group, Varanium Capital 19.3%

2023-11-09

Series B Mitsubishi UFJ Financial Group, Avataar Venture
1 InsuranceDekho $60M eries $700M Partners, Goldman Sachs Asset Management, TVS 19.3%
2023-10-11 . )
Capital, Beams Fintech Fund

Series F British International Investment, A91 Partners, o

3 Aye $37M 30357213 N/A" \Waterfield Advisors 12.0%
4 Pennant Technologies $32M gg;%?{gf%”"m"ty $124M Bajaj Finserv 10.3%
: Series A Elevation Capital, Three State Capital, Matrix Partners o

5 Scapla $23M 2023-11-21 N/A India, Tanglin Venture Partners 7:4%
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Quarterly funding & deals

$1.9B | $0.5B $1.0B | $0.3B

Q2 Q3
2019
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Annual percent of deals by deal stage

Other, 5%
Late-stage, 8%

Mid-stage, 10%

Early-stage, 77%

2019 2020 2021 2022 2023
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Singapore: Top equity deals in Q4'23

Company Round Amount gg? en d Round Valuation Select Investors % of Total Funding
1 YouTrip S50M 285'3?31 5_26 N/A Lightspeed 22.3%
2 Igloo $36M 2823?81 5_04 N/A Eurazeo, La Maison, Openspace Ventures 16.0%
3 SynFutures $22M 282;81 3_19 N/A Pantera Capital, HashKey Capital, SIG DT Investments 9.8%
4 Validus $20M Srowth Equity N/A 07Fintech 8.9%
5 LXA $1 oM gggg_‘{?_og N/A New Enterprise Associates, EDBI, Openspace Ventures 4.5%
5 TripIeA $1 oM 2823?81 6\_25 N/A Peak XV Partners, Shorooq Partners 4.5%
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Quarterly funding & deals

37

28
A 22)
& 20 Deals
17 17 18 21
Funding
$26M
$70M B $39M § $275M § $144M i $68M J $183M @ $77M W $85M Q $290M B $278M l $164M l $38M W $241M | $81M B $82M W $137M fl $115M | $82M J $121M
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023
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Annual percent of deals by deal stage

Other, 9%

Late-stage, 24%

Mid-stage, 17%

Early-stage, 51%

2019 2020 2021 2022 2023
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Japan: Top equity deals in Q4’23

Company Round Amount ggrer\ d Round Valuation Select Investors %g::d(;:‘i:
1 WealthPark $OM S502C,, A fre Shuo NItoo e HIROTA Holangs
2 Yoii $6M S04 i Ellenc pasirs, ol bl o Japan
3 Miletos $4M ggg;sﬁ';gjd N/A Yayoi 14.2%
4+ Nakano Asset Management $2M Jndieclosed N/A SPARX Group 7.6%
4 Wizleap $2M gggfjﬂgﬂ N/A Marubeni 9.1%
s ADVISER navi $1Mm 209! N/A Wataru Endo 3.0%
6 LUCA $1M gggg_Y(():_m N/A Delight Ventures 5.5%
6 Pbadao $1M 28;;10—19 N/A Undisclosed Investors 4.3%

&: CBINSIGHTS 161



Geographic Trends | 2023 recap

Europe Trends

&: CBINSIGHTS



State of Fintech | Geographic Trends | Europe Trends

Annual funding & deals
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Quarterly funding & deals

$28B | $22B | $2.1B f§ $1.7B | $2.4B f§ $2.3B § $2.7B | $2.3B j§ $5.7B | $9.1B | $6.4B § $6.1B § $6.8B § $5.7B @ $3.6B $1.9B f| $1.6B § $1.3B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023
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Annual percent of deals by deal stage

Other, 8%
Late-stage, 9%

Mid-stage, 9%

Early-stage, 74%

2019 2020 2021 2022 2023
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Europe: Top equity deals in Q4'23

Company Round Amount g:,l: : d Round Valuation Select Investors Country %I?:r-lrdoi:::

1 SumUp $307M 282?1 2_11 N/A gi’c)‘(rt)lil;'frl_eiztu%rict);llvth, Bain Capital Tech Opportunities, Fin United Kingdom 18.1%
> Blockchain $110M St 7.0 e Capa P LgHapeed Vemue P, it ingdom
3 Sport Alliance $100M %ggﬂ'fg;‘"y N/A PSG Germany 5.9%
+ Fnality $95M 5oz A B e Coldan Sach Beteat NoTe  United Kingcom
5 PaySend sGSM gg;;i (13_29 N/A :;/Iaarirt]eerr(;ard, Hermes GPE, InfraVia Capital, One Peak United Kingdom 38%
5 Scalable Capital sGSM 282?1 5_07 $1.4B Balderton Capital, HV Capital Germany 3.8%
7 Brite sGOM 282?1 3_04 N/A Dawn Capital, Headline, Incore Software Sweden 3.5%
s Monument Bank s49M 282?1 1B_08 $641M Dubai Investments United Kingdom 2.9%
9 Indy s44M gg;;i (1:_21 N/A BlackFin Capital Partners, iXO Private Equity, La Maison  France 2.6%
10 gomodo $37M Prsesd i B0 ertureo Fasanara Captahthaca vestment.
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Annual exits
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6
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—_— SPAC, 1
2019 2020 2021 2022 2023

&3 CBINSIGHTS 167



State of Fintech | Geographic Trends | Europe Trends

Quarterly exits
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M&A, 50
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| Q1 Q2 Q3 Q4
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Europe: Top investors by company count in Q4'23

Investor

Company Count

Investor Group

Country

1 Northzone 4 vc United Kingdom
2 13books 3 vc United Kingdom
2 Dialectic 3 vc Switzerland

2 Eurazeo 3 Private Equity France

2 HV Capital 3 ve Germany

2 Index Ventures 3 vc United Kingdom
2 Maven 11 Capital 3 vc Netherlands

2 Notion Capital 3 vc United Kingdom
2 Picus Capital 3 ve Germany

2 Speedinvest 3 v Austria
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Quarterly funding & deals

153

104

97
95 92

90
86

Deals
69

Funding

$0.9B

$1.2B | $1.1B | $0.5B | $0.7B | $1.3B  $1.1B § $1.4B | $1.1B | $3.0B | $2.6B | $3.6B | $3.0B § $2.8B § $2.5B | $0.8B § $0.9B § $0.8B § $0.6B @ $0.6B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2019 2020 2021 2022 2023

Q3 Q4
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Annual percent of deals by deal stage

Other, 9%
Late-stage, 11%

Mid-stage, 10%

Early-stage, 70%

2019 2020 2021 2022 2023
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United Kingdom: Top equity deals in Q4'23

Company Round Amount gg;’ g d Round Valuation Select Investors % of Total Funding

1 SumUp $307M §82§s1 ;11 N/A Eiigmdsigeet Growth, Bain Capital Tech Opportunities, Fin Capital, 34.1%

2 Blockchain $110M Szt 57.08 ey Capta Parrers,ighspeed Verure Parvers,Balle

: Fnality $95M Series® N B e roceay Nomura Holdn,

4 PaySend $65M ggggs.l ?_29 N/A Mastercard, Hermes GPE, InfraVia Capital, One Peak Partners 7.2%

5 Monument Bank $49M ggggs.l 1B—08 $641M Dubai Investments 5.5%
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Quarterly funding & deals

35 34

31
29
27 28

24 25

23

21 21
Deals

21

19

Funding
$0.2B

$0.3B | $0.2B | $0.1B @ $0.1B | $0.3B $0.2B | $0.3B @ $1.3B $1.5B | $0.8B | $0.2B j $0.3B § $0.3B § $0.2B § $0.2B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2019 2020 2021 2022 2023

Q3 Q4
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Annual percent of deals by deal stage

Other, 8%
Late-stage, 5%

Mid-stage, 12%

Early-stage, 75%

2019 2020 2021 2022 2023
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France: Top equity deals in Q4'23

Company Round Amount gg;’ e" d Round Valuation Select Investors % of Total Funding

1 Indy $44M 2823?81 ?_21 N/A BlackFin Capital Partners, iXO Private Equity, La Maison 22.7%

2 Colonies $32M Serle_s B_ N/A Allianz, Credit Mutuel Impact, Eurazeo 16.7%
2023-12-05

3 Pivot $22M 2823?81 9_13 N/A Anamcara Capital, Emblem, Oliver Samwer, Visionaries Club 11.1%

. Series A 13books, Adevinta Ventures, Otium Capital, Guillaume o

4 Aria $16M 5055%51, N/A brincen, Laurent Ritter 8.3%

Series A Notion Capital, VR Ventures, Frst Capital, Partech Partners, o

-10- ortage :
5 Orus $12M 35555010 N/A portag 6.0%
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Annual funding & deals

Deals
228

Funding
$1.2B
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Quarterly funding & deals
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Annual percent of deals by deal stage
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LatAm: Top equity deals in Q4'23

Company Round Amount gg:‘ en d Round Valuation Select Investors Country /ol?:: doi:‘agl

1 Ql Tech $200M 282551 8_31 $1.0B General Atlantic, Across Capital Brazil 54.5%

. Series B Tribe Capital, MS&AD Ventures, Alumni Ventures, Cervin . o

2 Kapltal $40M 2023-12-14 N/A Ventures, Tru Arrow Partners Mexico 10.9%

Series A Igah Ventures, Redpoint eventures, EXT Capital, SYN . o

3 CondoConta $1 SM 2023-10-05 N/A Proptech, Terracotta Ventures Brazil 4.0%

3 GoPass $1 5M Series A N/A Kaszek Ventures Colombia 41%
2023-11-13

5 Cobre $1 3M 382551 8_05 N/A Kaszek Ventures, Atlantico, Canary VC, QED Investors Colombia 3.5%

Seed VC Hack VC, Valor Capital Group, Bastion Trading, Bullish, . o

6 Nonco $1 oM 2023-12-04 N/A" sMce Global Mexico 2.7%

6 Nonco $1 oM Convertible Note N/A Undisclosed Investors Mexico 2.7%
2023-12-04

Seed VC Yara Growth Ventures, Accion Venture Lab, Amplifica . o

8 Verqor SSM 2023-10-31 N/A Capital, SP Ventures, Glocal Ventures Mexico 2.0%

9 Ade Agro $6M 3825—518—20 N/A DXA Invest, Grupo Suno Brazil 1.5%

Series A Astella Investimentos, Caravela Capital, Endeavor Scale-Up . o

9 Destaxa $6M 2023-11-24 N/A Brazil, Quona Capital, Supera Capital Brazil 1.7%

9 Galactic Holdings $6M 382551 '16‘_08 N/A Dragonfly, Galaxy Interactive, SHK Bayern Mexico 1.7%

. Series A . . o

9 Vixtra $6M 2023-12-26 N/A Valor Capital Group Brazil 1.7%
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Annual exits
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Quarterly exits

12 M&A, 13

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2019 | 2020 | 2021 | 2022 | 2023 |
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LatAm: Top investors by company count in Q4'23

Investor Company Count Investor Group Country
1 Kaszek Ventures 3 ve Argentina
2 G2 Momentum Capital 2 vc Mexico
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Quarterly funding & deals
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Annual percent of deals by deal stage

Other, 5%
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Mid-stage, 7%

Early-stage, 80%

2019 2020 2021 2022 2023

&: CBINSIGHTS 188



State of Fintech | Geographic Trends | Brazil

Brazil: Top equity deals in Q4'23

Company Round Amount gg;’ en d Round Valuation Select Investors % of Total Funding

1 Ql Tech $200M Ser|e_s B_ $1.0B General Atlantic, Across Capital 81.4%
2023-10-31

Series A Igah Ventures, Redpoint eventures, EXT Capital, SYN Proptech, o

2 CondoConta $1 sM 2023-10-05 N/A Terracotta Ventures 6.0%

Series A o

3 Ade Agro SGM 2023-10-20 N/A DXA Invest, Grupo Suno 2.3%

Series A Astella Investimentos, Caravela Capital, Endeavor Scale-Up Brazil, o

3 Destaxa SGM 2023-11-24 N/A Quona Capital, Supera Capital 2.5%

. Series A . o

3 Vixtra SGM 2023-12-26 N/A Valor Capital Group 2.5%
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Annual funding & deals
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$0.8B

2019 2020 2021 2022 2023

&: CBINSIGHTS 191



State of Fintech | Geographic Trends | Africa Trends

Quarterly funding & deals
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Annual percent of deals by deal stage
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Africa: Top equity deals in Q4’23

Company Round Amount g::' en d Round Valuation Select Investors Country Ag::dc::‘agl
1 Cash Plus $60M Zggg_t?(&lg'ty N/A Mediterrania Capital Partners, FMO, IFC Morocco 53.9%
. Series B Futuregrowth Asset Management, MIC Capital, Talent
2 Plneapple $21 M 2023-11-14 N/A Holdings, ASISA ESD Fund, Entrepreneurs for South Africa 19.1%
Entrepreneurs Africa
3 ApO"O Agriculture S7M 2823?31 1B_16 N/A Anthemis Kenya 6.2%
4 Welltec $5M gg«z:hssﬂo?c;d N/A Legacy Africa Fund Managers South Africa 4.9%
5 MyCredit $3M gg«z:hssg:lzo?(e;d N/A BlueOrchard Kenya 2.7%
Seed VC MaC Venture Capital, Ventures Platform, Y - o
5 Shekel $3M 2023-11-13 N/A Combinator, Heirloom Brands Nigeria 2.9%
7 Djamo $2M ggg;ﬁq'g; Note N/A Undisclosed Investors Cote D'lvoire 1.8%
7 Inclusivity Solutions $2M 2823_318_30 N/A Goodwell Investments South Africa 1.3%
: Seed VC CRE Venture Capital, Antler, Chandaria Capital, EQ2 o
7 Sukhiba $2M 2023-10-25 N/A Ventures, Goodwater Capital Kenya 1.3%
7 Zeepay $2M 2825_813_30 N/A Injaro Investments Ghana 1.8%
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Annual exits

22
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Quarterly exits

M&A, 5
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Annual funding & deals
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Quarterly funding & deals

45’
42
36 37
2788 W
Funding
21
20 19
16 16 15 Deals
11 17

$35M
$155M $353M f| $139M i $198M Wl $400M | $96M H $443M J $458M i $518M B $680M i $354M J $360M B $115M J $182M J $335M § $138M
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2019 2020 2021 2022 2023

&: CBINSIGHTS 199



State of Fintech | Geographic Trends | Oceania Trends

Annual percent of deals by deal stage
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Oceania: Top equity deals in Q4'23

Company Round Amount gg? en d Round Valuation Select Investors Country %;’::d‘;:‘a;
1 Employment Hero $167M %7 .40 JoSmoloasCrossoverenres nsOR PANrS, g
2 ROLLER $50M 2823?81 ?_10 N/A Insight Partners, Acadian Software Australia 18.6%
3 Rich Data Co $1 8M 2823?81 1B_30 N/A Westpac Group, nCino, BMY Group, Octava Australia 6.5%
4 Infinitystake $1 2M \zlgggl:l;g_ggpital N/A Binance Labs, Delphi Ventures Australia 4.5%
s OMTrade SeM Sre0Ye
s 4EVERLAND $2M 552912, i e B Ve, o1 Vemures HISOne g
6 Birchal $2M 933;_'12_21 N/A Undisclosed Angel Investors Australia 0.6%
6 Caruso $2M gggg-Y10_24 N/A Icehouse Ventures, GD1, Chris Heaslip New Zealand 0.7%
6 Payble S$2M gggg‘{g 19 $7M OIF Ventures Australia 0.6%
¢ Stropro $2M 3559%%,, i L STl Seed s Ve COpaL D9
6 Touch2Pay $2M gggg-ﬂ-zo N/A Undisclosed Investors Australia 0.8%
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Annual exits
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Quarterly exits
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| 2019 | 2020 | 2021 | 2022 | 2023 |
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Oceania: Top investors by company count in Q4'23

Investor Company Count Investor Group Country

1 AirTree Ventures 2 vc Australia
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State of Fintech
Report Methodology

You can download the underlying data found in this report here:
https://www.cbinsights.com/reports/CB-Insights_Fintech-
Report-2023.xIsx.

If you have questions about the definitions or methodological

principles used, or if you feel that your firm has been
underrepresented, please reach out to info@cbinsights.com.

What is included:

Equity financings into private companies only. Funding rounds
raised by public companies of any kind on any exchange
(including Pink Sheets) are excluded from our numbers, even if
they received investment from a venture firm.

Only includes the investment made in the quarter for tranched
investments. If a company does a second closing of its Series B
round for $5M and previously had closed $2M in a prior quarter,
only the $5M is reflected.

Round numbers reflect what has closed, not what is intended. If
a company indicates the closing of $5M out of a desired raise of
$15M, our numbers reflect only the amount which has closed.

Only verifiable fundings are included. Fundings are verified via
(1) various federal and state regulatory filings; (2) direct
confirmation with firm or investor; (3) press release; or (4)
credible media sources.

Equity fundings to joint ventures and spinoffs/spinouts are
included.

Unicorn data includes private companies valued at $1B or more
in the private markets globally, per the same 4 sources listed
above and relied on for funding events, which include valuations
disclosed in credible media sources. The list is maintained
publicly and updated in real time at
https://www.cbinsights.com/research-unicorn-companies.

&: CBINSIGHTS

Geography notes: Israel funding figures are classified in Europe.

Rounds to private companies that may be majority- or minority-
owned subsidiaries of other private companies.

Valuation data includes estimates to calibrate median and
average valuations based on current and previous quarter
disclosed valuations gathered from the aforementioned four
sources. The estimating method will control for the over-
sampling of large rounds that are reported quickly versus a
comparative lag in valuations obtained from other sources.
Valuation data reflects post-money valuations.

Exits include IPOs, SPACs, publicly announced M&A deals, and
other liquidity events; only first exits are counted.
Headquarters are determined by publicly available sources
including company-owned websites and profiles, legal filings,
and press releases.

All figures in the report are in USD.

US financing trends follow the combined statistical area (CSA)

methodology. Silicon Valley refers to the San Jose-San
Francisco-Oakland CSA.

What is excluded:

No contingent funding. If a company receives a commitment for

$20M subject to hitting certain milestones but first gets $8M,
only the $8M is included in our data.

No business development/R&D arrangements, whether

transferable into equity now, later, or never. If a company signs a

$300M R&D partnership with a larger corporation, this is not

equity financing nor is it from venture capital firms. As a result, it

is not included.

No buyouts, consolidations, or recapitalizations. All three of
these transaction types are commonly employed by private
equity firms and are tracked by CB Insights. However, they are
excluded for the purposes of this report.

No private placements. These investments, also known as PIPEs
(Private Investment in Public Equities), are not included even if
made by a venture capital firm.

No debt/loans of any kind (except convertible notes). Venture
debt or any kind of debt/loan issued to emerging, startup
companies, even if included as an additional part of an equity
financing, is not included. If a company receives $3M with $2M
from venture investors and $1M in debt, only the $2M is included
in these statistics.

No non-equity government funding. Grants or loans by the
federal government, state agencies, or public-private
partnerships to emerging, startup companies are not included.

No fundings to subsidiaries of a larger parent corporation unless
that subsidiary is a private entity and meets other criteria for
inclusion.

Accelerators, incubators, business-plan competitions, economic-
development entities are excluded from rankings of most active
investors, even if making equity financings.

Rankings for top investors are calculated according to “company
count,” or the number of unique companies an investor funds in
a quarter, and so excludes follow-on deals.
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