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• Lead and manage Insurance Tech Insights research and 
newsletter
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JOIN THE CONVERSATION ON TWITTER

Share your favorite insights and data 
points on Twitter
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ABOUT CB INSIGHTS
A unique combination of data science and machine learning to help you see what’s next.

About CB Insights

Backed by RSTP and the National Science Foundation and RSTP, CB Insights uses data science and 
machine learning to help our customers predict what’s next—their next customer, their next investment, 
the next market they should attack, the next move of their competitor or the next company they should 
acquire.
The world’s leading global 
corporations including the likes of 
Cisco, Salesforce, Castrol and Gartner 
as well as top tier VCs including, NEA, 
Upfront Ventures, RRE, and FirstMark 
Capital rely on CB Insights to make 
decisions based on data, not decibels. 

To make your life easier, visit 
http://www.cbinsights.com

”A detailed discussion of data collection and how the company parses them is written by CB Insights’ 
data scientists; it convincingly tells the story of scalability and accuracy for what they call “The 
Cruncher.”

From “Predictive Analytics And Novel Visualization Draw Customers To 'Must Have' Data” published April 8, 2015 
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A FEW OF OUR HAPPY CUSTOMERS
The most publicly reference-able customers of anyone in the industry

See what other customers have to say at 
http://www.cbinsights.com/customer-love

“Designed by a VC insider who truly knows the 
space and understands end-user needs.”

“We're using CB Insights at Salesforce Ventures to 
analyze industry trends that are relevant to our 
strategy. It's helped improve our efficiency.”

Matt Garratt
Sr. Director, Corporate Development
Salesforce Ventures

“CB Insights provides our team with a holistic and 
thematic approach that really captures market 
activity….we've found CBI to have the best access for 
the most accurate market view.”

“We have been looking for a tool that could give 
us the ability to track, research and identify 
investment opportunities. CB Insights provides 
this simply and in a simple, easy to use interface. 
The depth of information that we get is exactly 
what we need. Great product.”

Jonathan Tudor
Ventures Director
Castrol innoVentures

“CB Insights perfectly illustrates what I expect today 
from such online services to stay tuned to our fast-
changing Tech Landscape. Accurate and up-to-date 
data mash-ups, intuitive UIs, smart data 
visualization capabilities and direct API access… all 
packaged together with straightforward pricing.”

Simon Mencarelli
Senior Manager, Strategic Planning
Dassault Systems

“CB Insights' intuitive user interface, analytical 
capabilities, and detailed investment information 
create a very powerful tool for our team's research 
needs.”

Nate D’Anna
Corporate Development
Cisco

Greg Bae
Investments & Biz Dev
Comcast Ventures

Jack Leeney
Portfolio Manager
Telefonica Ventures
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In God We 
Trust, All 

Others Must 
Bring Data



IN THE NEXT 35 MINUTES, WE’LL COVER

7@cbinsights

1 The hot & crowded fintech space
Financing and exit trends in fintech

3 The rising role of corporates
Where are financial services and tech giants placing their blockchain bets? 

4
Case studies – Goldman Sachs vs. JPMorgan
Resource allocation is strategy. How do Goldman Sachs and JPMorgan 
compare in strategic investments, M&A & partnerships in the space?

5 Where blockchain is headed next
A look at emerging blockchain applications and startups

2 An ecosystem evolving
Where bitcoin & blockchain stands in the fintech investing landscape

#cbichain



THE HOT & CROWDED FINTECH SPACE
Financing & exit trends in fintech
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HOW MUCH IS FUNDING TO FINTECH STARTUPS BOOMING? 
$13.8B INVESTED IN 2015

From $2.1 billion invested globally into venture-backed fintech companies in 2011 to nearly $14B in 2015.

Global Financing Trend to VC-Backed Fintech Companies
2011 – 2015
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Source: KPMG, CB Insights Pulse of Fintech: 2015 Year in Review
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Q4’15 FINTECH FUNDING DROPS, FEWEST QUARTERLY 
DEALS OF 2015

After mega-rounds including a $1B round to marketplace lender SoFi buoyed Q3’15, fintech funding cooled 
off in Q4’15. Funding fell 68% amid a drop in $100M+ round activity vs. the previous quarter, while deal 
activity fell 7%.

Global Quarterly Financing Trend to VC-Backed Fintech Companies
Q1’11 – Q4’15
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Source: KPMG, CB Insights Pulse of Fintech: 2015 Year in Review



FINTECH EXIT GROWTH REVERSED COURSE IN Q4’15

The amount of exit activity (M&A/IPO) in the fin tech sector has grown – but fell back in Q4’15. 

VC-Backed Fin Tech Exit Activity
Q1’14 – Q4’15
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NOTABLE RECENT 
EXITS

$4.7 Billion 
Q4’15 (IPO)

$2.9 Billion
Q4’14 (IPO)

$1.3 Billion
Q4’14 (IPO)

Source: https://www.cbinsights.com/industry?sector=281&setup=2&public_list

#cbichain



FINTECH IPOs UNDERPERFORMING THE U.S. MARKET

Square, OnDeck Capital, and Lending Club have all underperformed the S&P 500 since their IPOs.

13@cbinsights

Fintech IPO Performance
Lending Club, OnDeck Capital, Square

#cbichain



THE BUSINESS SOCIAL GRAPH

The Business Social Graph lets you visualize the investment, acquisition, competitor, partner & customer 
relationships between players in a space. It makes mapping and understanding an ecosystem dead 
simple.

The Business Social Graph

14@cbinsights
Source: https://www.cbinsights.com/blog/financial-services-bitcoin-investors/

#cbichain



VENTURE CAPITAL INVESTORS ARE TAKING 
AN INCREASING INTEREST IN FINTECH

Over 220 unique investors in fintech in 2010. Now, there are over 900. Investors see blood.

Investors in Fintech: Then and Now
2010 vs. 2010-2015

15@cbinsights

@cbinsights

Source: https://www.cbinsights.com/business-social-network 

2016	YTD

#cbichain



FIN TECH IS ALSO ATTRACTING NON-FINANCIAL SERVICES 
CORPORATIONS (UNUSUAL SUSPECTS)

Google Ventures has done 37 Fin Tech deals in the last 5 years.

16@cbinsights

Corporate Investor Fin Tech Investments / Acquisitions

#cbichain



GLOBAL CORPORATES INTERESTED IN FIN TECH

Activity is not restricted to US corporations. SoftBank led a $1B financing round to student loan refinancing 
marketplace SoFi in August at a $4B valuation.

17@cbinsights

Corporate Investor Fin Tech Investments / Acquisitions

#cbichain



GLOBAL BANKING GIANTS PLACE RECORD NUMBER OF 
BETS ON FINTECH STARTUPS

Citigroup as well as Goldman Sachs have been most active in funding fin tech startups globally.

Fintech Deal Activity By Six Major Banks
January 2009 – November 2015
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Source: https://www.cbinsights.com/blog/banks-record-fin-tech-investment/
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19 FIN TECH UNICORNS AND RISING

The number of billion-dollar private companies within Fin Tech has grown to 19 valued in aggregate at 
$58.7B globally. 14 fall in either the lending or payments space.

Global Fintech Unicorns By Valuation
$B

19@cbinsights
Source: https://www.cbinsights.com/blog/fin-tech-payments-lending-unicorns/
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DIGITAL BANKING FUNDING HAS JUMPED MORE THAN 10X 
SINCE 2010

Investment plunged into personal digital banking startups in 2015 including SoFi, Avant, and Betterment.

Global Digital Banking Annual Financing Trend
$M, 2010 - 2015
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THE GROWING CROP OF FIN TECH STARTUPS FOR 
MILLENNIALS

FinTech startups targeting Millennials have attracted $3.7B in funding across more than 150 deals over the 
last five years. Whether in stock trading, consumer lending, personal savings or buying insurance, startups 
are innovating with the importance of this demographic in mind and investors are paying attention.

21@cbinsights
Source: https://www.cbinsights.com/blog/fin-tech-startups-millennials/
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THE UNBUNDLING OF A BANK

22@cbinsights
Source: https://www.cbinsights.com/blog/disrupting-banking-fintech-startups/
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THE UNBUNDLING OF A BANK – INTL EDITION
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Source: https://www.cbinsights.com/blog/disrupting-european-banking-fintech-startups/
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EARLY-STAGE DOLLARS CONTINUE TO PILE INTO FIN TECH

While deals tapered off in 2015, early-stage fintech funding (Seed/Series A) rose to another record high at 
$1.73B.

Financing Trend to Early-Stage Fintech Companies
2011 - 2015
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AN ECOSYSTEM EVOLVING
The state of bitcoin & blockchain

26



BITCOIN AND BLOCKCHAIN HAVE DIVERGED

27@cbinsights
Source: Magister Advisors

Investor interest and general sentiment has diverged as initial VC enthusiasm for consumer bitcoin wallets, 
miners and exchanges has given way as banks, financial services firms, and other strategics look to invest 
in commercial applications of underlying blockchain technology. 

#cbichain



FUNDING TO BLOCKCHAIN/BITCOIN STARTUPS NOW TOPS 
$1 BILLION

91% of all funding to the space has come since 2014. 60% has come since the start of 2015.

28@cbinsights
*Through February 18, 2016

Total Global Funding to Blockchain/Bitcoin Companies
2009 - 2013 vs. 2014 – present*

$93M $993M
Funding between 
2009 and 2013

Funding between 
2014 and 2016 YTD

#cbichain



FUNDING TO BLOCKCHAIN/BITCOIN STARTUPS HITS 
ANOTHER RECORD HIGH IN 2015

Equity and VC funding to the blockchain and bitcoin space hit another record in 2015 at $494M. But deals 
have since fallen off from Q4’14’s high of 51 deals.

29@cbinsights
Source: https://www.cbinsights.com/blog/fin-tech-periodic-table/

Financing Trend to Blockchain/Bitcoin Companies
Q1’09 – Q4’15 

#cbichain



2015 SAW A NOTABLE DROP IN BLOCKCHAIN/BITCOIN 
SERIES A ROUNDS…

30@cbinsights
Source: https://www.cbinsights.com/blog/fin-tech-periodic-table/

Blockchain/Bitcoin Deal Trend By Round
2013 – 2015

While there were three times as many mid-stage rounds to blockchain/bitcoin startups in 2015 on a YoY
basis, 2015 saw a 44% drop in new Series A deals in the space. 

#cbichain



…BECAUSE THE ECOSYSTEM HAS EVOLVED. SERIES A 
DEALS SHIFT AWAY FROM WALLETS, MINING & EXCHANGES

31@cbinsights

Series A Deal Split: Blockchain vs. Bitcoin
Jan 1, 2015 to Feb 18, 2016

Since the start of 2015, Series A activity has focused on companies working in areas such as APIs for 
blockchain applications, decentralized IoT technology, and issuance and trading platforms for smart 
securities
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THE MOST WELL-FUNDED BLOCKCHAIN/BITCOIN COMPANIES
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Company Total Funding ($M)

$116M

$106M

$44M

Description

$76M

21 Inc released the 21 Bitcoin Computer, a Linux-
based hardware allowing developers to make 
bitcoin a core feature of products in September

Coinbase is a bitcoin wallet and exchange, passing 
2.4 million users in July 2015.

Blockstream’s sidechain offering enables the 
creation of blockchains that can validate data and 
transfer assets to other blockchains.

Circle Internet received a NY BitLicense in Sept. 2015 
for its payments service but has distanced itself from 
bitcoin, publicly calling it ‘an enabling technology’ 

$76M

Chain provides a blockchain developer platform for the 
enterprise market. Nasdaq selected Chain as a pilot 
partner to test blockchain technology for private market 
share trading.

#cbichain



WHERE ARE SMART MONEY VCs PLACING THEIR 
BLOCKCHAIN/BITCOIN BETS

33@cbinsights

A look at 20 brand-name VCs including Greylock, Union Square Ventures, & Andreessen Horowitz reveals 
20+ startup investments. More recently, new bets and those that have raised follow-ons have middleware 
& services (incl general and specialized APIs), payments/money transfer, and capital markets solutions.

#cbichain



THE RISING ROLE OF CORPORATES
Where are fin services and tech giants 
placing their bets?
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CORPORATE INVESTMENTS IN BLOCKCHAIN/BITCOIN 
STARTUPS HIT RECORD HIGH IN 2015

2015 saw an explosion of corporation and strategic investment into the blockchain/bitcoin space, which 
rose 183% on a year-over-year basis.

Corporate and Strategic Deal Activity to Blockchain/Bitcoin Companies
2012 - 2015

35@cbinsights #cbichain
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MAY 2015: FEWER THAN 20 STRATEGICS AND CORPORATES 
INVESTED IN BLOCKCHAIN/BITCOIN STARTUPS

The mix of strategic investors who had jumped into investing in blockchain/bitcoin startups by May 2015 
included both tech (Google, Cisco, Qualcomm) and financial services (Goldman Sachs, NYSE, BBVA) 
giants.

37@cbinsights
Source: https://www.cbinsights.com/blog/financial-services-bitcoin-investors/
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FEBRUARY 2016: OVER 70 STRATEGICS AND CORPORATES 
INVESTED IN BLOKCHAIN/BITCOIN STARTUPS
Today, the pool of strategics invested in the blockchain/bitcoin space has expanded into insurance (AXA, 
New York Life, Transamerica), payments (Visa, MasterCard, AmEx), and telecom (Orange, Verizon).

38@cbinsights
Source: https://www.cbinsights.com/blog/financial-services-bitcoin-investors/
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THE MARCH OF FINANCIAL SERVICES GIANTS INTO BITCOIN 
AND BLOCKCHAIN STARTUPS

13 financial services firms made their first investment in the digital currency and blockchain space between 
August and November 2015. Among the new financial services investors are insurance providers 
(TransAmerica, MSIG, New York Life), payments firms (Visa, MasterCard, AmEx) and banks (Citi, 
Santander, CIBC).

First Investments By Financial Services Firms into Bitcoin/Blockchain Startups

39@cbinsights
Source: https://www.cbinsights.com/blog/financial-services-corporate-blockchain-investments/
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ALL OF 2015’S LARGEST BLOCKCHAIN/BITCOIN DEALS 
INVOLVED CORPORATES AND STRATEGICS

After no involvement in the five largest blockchain/bitcoin deals in 2013 and 2014, corporates have 
dominated the largest blockchain deals since the start of 2015.

Funding to Top 5 Largest Bitcoin/Blockchain Deals 
By Corporate Involvement, 2013 – 2016 YTD
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CASE STUDIES
A look at Goldman Sachs & JP Morgan
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“This is my personal opinion, there will 
be no real, non-controlled currency in 
the world. There is no government that’s 
going to put up with it for long…there 
will be no currency that gets around 
government controls.”

“You all have read about bitcoin, 
merchants, building their own networks, 
PayPal and PayPal look-alikes. Payments 
are a critical business for us – and we 
are quite good at it. But there is much to 
learn in terms of real-time systems, 
better encryption techniques and a 
reduction of costs and ‘pain points’ for 
customers.”

42@cbinsights

Jamie Dimon
Chairman & CEO, JPMorgan Chase

Source: http://www.coindesk.com/jamie-dimon-bitcoin-will-not-survive/



ANALYZING JP MORGAN CHASE

JPM’s latest fintech investments reflect excitement over the prospects of blockchain.

43@cbinsights #cbichain



JPM: R3 CEV, DIGITAL ASSET HOLDINGS, OPEN LEDGER 
PROJECT

44
=

@cbinsights

Exploring applications including addressing liquidity mismatches in 
JPMorgan’s loan funds. Loan funds let investors take money out at short 
notice but underlying assets can take much longer to sell.

#cbichain



JPMORGAN: LEADING BANKS INTO BLOCKCHAIN 
APPLICATIONS

45@cbinsights #cbichain



JPMORGAN CHASE NOTABLE FIN TECH BETS

46@cbinsights

Company DescriptionFirst Investment

Series D, 
May 2014

Online broker allowing 
investors to trade stock 
baskets and bonds built 
around themes.

Growth, 
April 2015

Peer-to-peer lending 
marketplace

Credit card processing and 
mobile payments solutionsSeries B, 

Jan. 2011

Communication and workflow 
platform for financial firms

Venture, 
Oct. 2014

#cbichain



GOLDMAN SACHS: “WHAT IF I TOLD YOU THE BLOCKCHAIN 
COULD DISRUPT…EVERYTHING”

47@cbinsights
Source: http://www.goldmansachs.com/our-thinking/pages/macroeconomic-insights-folder/what-if-i-told-you/report.pdf
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ANALYZING GOLDMAN SACHS

Goldman is one of the most active fintech investors among financial services players. 
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GOLDMAN SACHS ADDS INVESTMENTS IN R3CEV AND 
DIGITAL ASSET

49@cbinsights #cbichain



GOLDMAN SACHS NOTABLE FIN TECH BETS

50@cbinsights

Company DescriptionRound of First Investment

Series D, 
May 2014

Online broker allowing 
investors to trade stock 
baskets and bonds built 
around themes.

Credit card processing and 
mobile payments solutions

Series E, 
Oct. 2014

Networks for high-frequency 
trading firms

Corporate minority, 
Mar. 2015

Series A, 
Nov. 2014

Real-time statistical computing 
for financial investors

Series C, 
April 2015

Digital currency and consumer 
payments solution

Corporate minority, 
Oct. 2015

Cloud PoS financing platform

#cbichain



WHERE ARE BLOCKCHAIN STARTUPS 
INNOVATING?
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CAPITAL MARKETS
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MONEY TRANSFER – DISRUPTING WESTERN UNION
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SMART CONTRACTS
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ILLICIT ACTIVITY & COMPLIANCE
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INSURANCE & CLAIMS VERIFICATION
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SPECIALIZED APIs
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HAVE QUESTIONS / WANT ACCESS TO THE UNDERLYING 
DATA?

Our Customer Success Team

Reach out to your manager.  If unsure, 
email myself or Jonathan McKenna

jmckenna@cbinsights.com

anand.sanwal@cbinsights.com

Reach out to

anand.sanwal@cbinsights.com

or

Set up a free trial account

Existing Customer?

Not a Customer?
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INVESTOR / ACQUIRER PROFIES

Investor/Acquirer Profile Link

Goldman	Sachs	Investor	Profile

Citi	Ventures	 Investor	Profile

Andreessen	 Horowitz	 Investor	Profile
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INVESTOR / ACQUIRER PROFILES

Investor/Acquirer Profile Link

JPMorgan	Chase	Investor	Profile

Santander	InnoVentures Investor	Profile

Google	Ventures	 Investor	Profile
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COMPANY PROFILES

Investor/Acquirer Profile Link

ABRA	Company	Profile

Coinbase	Company	Profile

Blockstream	Company	Profile
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COMPANY PROFILES

Investor/Acquirer Profile Link

Elliptic	Company	Profile

Chain	Company	Profile

Digital	Asset	Holdings	Company	Profile
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QUESTIONS?

@CBInsights
#cbichain

Share your favorite insights and data 
points on Twitter
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Web | www.cbinsights.com 

Twitter | @cbinsights

Tel | 212.292.3148
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