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W H O  W E  A R E

The technology market 
intelligence platform.
CB Insights software lets you predict, discuss, 
and communicate emerging technology trends 
using data in ways that are beyond human 
cognition. We are a leader in the Expert Automation 
& Augmentation Software (EAAS) space.
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T R U S T E D  B Y  T H E  W O R L D ’ S  L E A D I N G  C O M P A N I E S

“We use CB Insights to find emerging trends 
and interesting companies that might signal a shift in 

technology or require us to reallocate resources.”

Beti Cung, Corporate Strategy, Microsoft
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I N D U S T R Y - S C A L E  S U M M I T S C L I E N T - O N L Y  E V E N T SP E E R - T O - P E E R  
N E T W O R K

The CBI Community — Membership Has Benefits

DEMO DAY
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Marketplace lending & alternative 
underwriting platforms

Payments processing, card developers, 
& subscription billing software tools 

Tools to manage bills and track 
personal and/or credit accounts

Audit, risk, and regulatory 
compliance software

Companies leveraging blockchain 
technologies for financial services

Companies selling insurance digitally or providing 
data analytics and software for (re)insurers

Sales & trading, analysis, and infrastructure 
tools for financial institutions

Investment and wealth management 
platforms and analytics tools

International money transfer 
and tracking software

Mortgage lending, digitization, 
and financing platforms

WHAT THIS  REPORT C OVERS
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Asia fintech funding saw the largest quarterly spike in Q1’2018 on the 
back of 4 $100M+ investments: Funding to Asia-based fintech 
companies surged on the back of 4 mega-round deals of $100M+ or 
greater.

Europe fintech deals dipped to 5-quarter low in Q1’18: VC-backed 
fintech companies in Europe saw the largest pull back in early-stage 
investments. Despite the dip in deals, funding hit a 5-quarter high driven 
by $100M+ investments to later-stage digital banking startups N26 and 
Atom Bank. 

Banks continue to make fintech investments, but slow down pace: 
Over the last five quarters, top US banks including Goldman Sachs, 
Citigroup, and JPMorgan slowed down their fintech investments relative 
to 2016’s highs. European banks were more active as Santander made 
three new portfolio investments in Q1’18.

Note: Report focuses on all equity rounds to VC-backed fintech companies. This report 
does not cover companies funded solely by angels, private equity firms or any debt, 
secondary or line of credit transactions. All data is sourced from CB Insights.

Summary of findings
VC-backed fintech companies raised $5.4B across 323 deals globally 
in Q1’2018: Global fintech deal activity hit a new quarterly record. The 
US saw the largest boost in deals, while Europe saw fintech deal activity 
dip to a 5-quarter low.

Q1’18 fintech funding in South America already surpassed 2017’s 
annual total: In the first 3 months of 2018, VC-backed fintech 
companies in South America raised $271M, already surpassing 2017’s 
annual funding total. Funding saw a boost from a $150M mega-round 
deal to Brazilian mobile banking unicorn Nubank.

Fintech funding in Q1’18 saw a boost from 12 $100M+ investments, a 
quarterly record for mega-rounds: The 10 largest fintech deals to VC-
backed companies in Q1’2018 were all $100M or greater as investors 
continued to make more concentrated bets in the sector. $100M+ 
investments spanned four continents and included N26, eToro, Oscar 
Health, and C2FO.



88

$5.4 BILLION

323 DEALS

G L O B A L  F I N T E C H  V C - B A C K E D  E Q U I T Y  F U N D I N G  I N  Q 1 ’ 2 0 1 8 :

A C R O S S
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$3.7 $7.9 $14.7 $13.8 $16.5 $5.4 

588

790

963

1049

1165

323

2013 2014 2015 2016 2017 2018

Global fintech investment on pace for new high
Annual VC-backed global fintech deals and financing, 2013 – 2018 (Q1’18), ($B)

Q1’2018
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6

19

4
12 13

Q1'17 Q2'17 Q3'17 Q4'17 Q1'18

North America sees biggest fintech deals jump
Global VC-backed fintech deal share by continent, Q1’17 – Q1’18, ($M) 

Europe

Asia

North 
America

+38% Quarterly

South 
America
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$1,289 $2,080 $2,066 $2,469 $2,170 

$849 

$2,793 $1,373 

$701 

$2,023 $681 

$519 

$497 
$900 

$933 

$35 

$41 

$12 
$103 

$271 

Q1'17 Q2'17 Q3'17 Q4'17 Q1'18

North America Asia Europe South America

+188%

+164%

South America, Asia see biggest funding growth
Global VC-backed fintech funding share by continent, Q1’17 – Q1’18, ($M) 

-12%
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62% 60% 60% 59% 55%

7% 7% 8% 10%
10%

19% 18% 20% 22%
21%

13%
15%

12%
9%

15%

Q1'17 Q2'17 Q3'17 Q4'17 Q1'18

Early-stage fintech deal drops to 5-quarter low
Quarterly deal share by stage to global VC-backed fintech companies, Q1’17 – Q1’18

Mid-Stage

Early-Stage

Late-Stage

Other
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Q1'17 Q2'17 Q3'17 Q4'17 Q1'18

US early-stage fintech deals hit a 5-quarter high
Annual Seed and Series A deals to VC-backed fintech startups, Q1’17 – Q1’18

E A R L Y - S T A G E  F I N T E C H  A C T I V I T Y  S T R O N G  I N  U S  &  A S I A  I N  Q 1 ’ 1 8

Europe

Asia

North 
America

-51% YOY

+38% YOY

South 
America

+75% YOY

+68% YOY
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2013 2014 2015 2016 2017 2018

North America Asia Europe South America

Q1’18: 12 fintech mega-rounds total $2.2B
Global number of fintech mega-rounds ($100M+), 2013 – Q1’18

I N V E S T O R S  C O N T I N U E  T O  M A K E  M O R E  C O N C E N T R A T E D  B E T S  I N  F I N T E C H

Q1’2018
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26 FINTECH UNICORNS

$77.6 BILLION

G L O B A L L Y  T H E R E  A R E

V A L U E D ,  I N  A G G R E G A T E ,  A T
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CHINA

UNITED KINGDOM

INDIA

SWEDEN NETHERLANDS

EUROPE

ASIA

26 fintech unicorns valued at $77.6B
Global VC-backed fintech companies with a private market valuation of $1B+

$1.79B $1.3B

$1B Valuation

$1.46B

$1B

$18.5B

$7B

$1.6B Valuation $2.3B$2.5B$1B

$1.56B

$1.24B

$1B

$1.2B

$9.2B

$1B

$1.9B

$2B (as of Q2’15)

$3.2B

$4.5B

$3.6B$4B

$1B

$1B - $2B

BRAZIL

SOUTH AMERICA

UNITED STATES

NORTH AMERICA

$1.1B Valuation
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$1.9B

CHINA

UNITED KINGDOM

INDIA

SWEDEN NETHERLANDS

EUROPE

ASIA

Q1’2018 sees 2 fintech unicorn births
Global VC-backed fintech companies with a private market valuation of $1B+

$1.79B $1.3B

$1B Valuation

$1.46B
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$18.5B

$7B

$1.6B Valuation $2.3B$2.5B$1B

$1.56B

$1.24B

$1B

$1.2B

$9.2B

$1B

$2B (as of Q2’15)

$3.2B

$4.5B

$3.6B$4B

$1B

BRAZIL

SOUTH AMERICA

UNITED STATES

NORTH AMERICA

$1.1B Valuation

$1B - $2B
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$1.9B

CHINA

INDIA

SWEDEN

ASIA

Rumored IPOs to watch for in 2018
Global VC-backed fintech companies with a private market valuation of $1B+

$1.79B $1.3B

$1B Valuation

$1.46B

$1B

$18.5B

$7B

$1.6B Valuation $2.5B

$1.56B

$1.24B

$1B

$1.2B

$9.2B

$1B

$2B (as of Q2’15)

$3.2B

$4.5B

$4B

$1B

$1B - $2B

BRAZIL

SOUTH AMERICA

$1.1B Valuation

$3.6B

UNITED STATES UNITED KINGDOM NETHERLANDS

EUROPE

$2.3B$1B

NORTH AMERICA

Fintech Firm GreenSky Files Confidentially 
for IPO seeking to raise $1B at a valuation of 
roughly $5B

March 11, 2018   |
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G L O B A L  V C - B A C K E D  F I N T E C H  I N  Q 1 ’ 1 8

Top deals & 
investors
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Top 11 global fintech deals in Q1’18
The top 11 deals to VC-backed fintech companies were all mega-rounds

Company
Deal Date // 
Amount

Total Disclosed 
Funding (M) Select Investors Description

Jan’18 // $650M $650M IDG Capital and SBI Group A spin-out from Ping An and provides a platform 
for financial account management for SMBs.

Mar’18 // $206.9M $514M
($1.25B Valuation)

BBVA, Toscafund Mobile-only bank — or ‘challenger bank’ — for retail 
banking services that allows customers to open 
accounts remotely, using just a mobile application 

Mar’18 // $165M $892.5M
($3.2B Valuation)

Founders Fund, General 
Catalyst, Khosla Ventures, 
Thrive Capital, 8VC, capitalG

Tech-enabled health insurance carrier

Mar’18 // $160M $266.6M Forebright Capital 
Management, Lingfeng Capital

Alternative credit risk monitoring and assessment 
platform for individuals

Mar’18 // $160M $212M
($500-$750M Valuation) 

Allianz X, Tencent Holdings German-based ‘challenger bank’ for retail banking 
services that allows customers to open accounts 
remotely using just a mobile application
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Company
Deal Date // 
Amount

Total Disclosed 
Funding (M) Select Investors Description

Mar’18 // $153M $183M
($1.1B Valuation)

Accel, capitalG, Credo Ventures, Earlybird
Venture Capital, Kleiner Perkins Caufield 
& Byers

Robotic process automation (RPA) software 
solutions for back office automation

Mar’18 // $150M $605M
($1-$2B Valuation)

Ribbit Capital, Thrive Capital, DST Global, 
Founders Fund, QED, Redpoint Ventures

Brazil-based ‘challenger bank’ for retail banking 
services that allows customers to open accounts 
remotely using just a mobile application. 

Feb’18 // $145.97M $146M Lightspeed China Partners, Fullshare
Group, Gobi Partners, Morningside 
Venture Capital

China-based alternative lending platform

Mar’18 // $110M $229M Founders Fund, Google Ventures, New 
Enterprise Associates, Sun Life Financial

Insurance platform for SMBs that administers 
medical, pharmacy, dental, and vision claims on a 
single platform on behalf of its customers.

Mar’18 // $100M $172M
($800M Valuation) 

China Minsheng Investment, 
SBI Group, Korea Investment Partners

Digital brokerage for retail investors to access 
equity and crypto market

Feb’18 // $100M $199M
($495M Valuation)

Mithril Capital Management, Mubadala 
Investment Co, Union Square Ventures

Digital marketplace for buyers and sellers of 
working capital financing

Top 11 global fintech deals in Q1’2018 (continued)
2 of the top 11 deals to VC-backed fintech companies created new unicorns
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The most active fintech VCs from Q1’17 – Q1’18
By unique fintech company investments (new or follow-on)

Rank Investor Select Q1’17 – Q1’18 Fintech Investments

1

2

3

4

5
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Rank Investor Select Q1’17 – Q1’18 Fintech Investments

5

7

7

9

The most active fintech VCs from Q1’17 – Q1’18
By unique fintech company investments (new or follow-on)
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Insurance tech deals and funding rebound in Q1’18
Global VC-backed insurance tech financing trends, Q1’17 – Q1’18, ($M) 

$143 $601 $239 $463 $645 

18 

40 

30 

34 

40 

Q1'17 Q2'17 Q3'17 Q4'17 Q1'18
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Carriers cap off big funding quarter for 
insurance tech 

Mar’18 // $165M Series D

Select Investors:
Founders Fund, General Catalyst, Khosla 
Ventures, Thrive Capital, 8VC, capital

Q1’18 announcements:
• Multi-year quota-share reinsurance 

agreement with AXA
• Estimated 15% share of individual market in 

Cleveland Clinic-Oscar plan
• Forecasted to grow to 260K members in 2018

Mar’18 // $51M Series C

$3.2B Valuation Select Investors:
Redpoint Ventures, Ribbit Capital, Scale Venture 
Partners, Drive Capital 

Description:

• Root Insurance’s mobile app tests driving 
habits for 2-3 weeks including mileage, hard 
braking, dangerous routes, driving regularity, 
and time of day before insuring “good drivers.”

• Expanded to 11 states in Q1’18 (now in 16 states)
• 100K+ installs in Google Play store
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Cyber insurance becomes new area of early-
stage investments
Select Q1’18 investments:

• $10M Series A from VY Capital 
and Ribbit Capital

• Cyber insurance managing 
general agent for Swiss Re and 
Argo Group 

• Offers online portal for retail 
brokers as well as free 
cybersecurity tools

• $4M seed round from investors 
including Lightbank

• Cyber insurance broker providing 
up to $1M in cyber liability 
coverage

• Free phishing and company 
cyber risk assessment

• Investors include ForgePoint
Capital and Symantec Ventures

• Cyber risk analytics platform 
spun out of Symantec

• Data license from Symantec to 
augment Cybercube risk models.
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MACROS SECTOR 
TRENDS

ALTERNATIVE 
LENDING

G L O B AL  V C - B AC K ED  

F IN T E C H  Q 1 ’ 2 0 1 8
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Investment to alternative lending startups is on 
pace for a new low in 2018
Global alternative lending VC-backed financing trends, 2013 – 2018 (Q1’18), ($B) 

$0.6 $2.3 $5.6 $4.3 $4.0 $0.9 

2013 2014 2015 2016 2017 2018Q1’2018
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Despite public market struggles for alternative 
lenders, new rivals are finding traction

Launched by former Lending Club CEO Renaud Leplanche in 
2017, Upgrade provides online personal loans up to $50K. In 
April, Upgrade announced that it’s originating $100M in personal 
loans a month and expects to do over $2B in originations in 
2018. Upgrade raised a $60M in Series A funding from investors 
including Union Square Ventures, VY Capital, CreditEase, and 
Ribbit Capital in March 2017, and is reportedly valued at $180M.
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22%

54% 57%

68%
64%

78%

46% 43%

32%
36%

2014 2015 2016 2017 2018

Rest of Asia China

VC-backed alternative lending deal activity

China vs. rest of Asia, 2014 – 2018 (Q1’18)

In Asia, alternative 
lending deals continue 
shift away from China

India saw a spate of alternative 
lending deals in Q1’18, including 
to small business lending firm 
Lendingkart ($87M), microlender 
Avail Finance ($17M), salary 
advance startup EarlySalary
($15.7M), and asset-backed 
online lender Rupeek ($7M).
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$197 $540 $277 $172 $546 

24 24

21

18

28

Q1'17 Q2'17 Q3'17 Q4'17 Q1'18

Wealth tech deals and funding hit 5-quarter high
Global wealth tech VC-backed fintech financing trends, Q1’17 – Q1’18, ($M) 
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Q1’18 wealth tech investment saw a boost from 
established players pursuing contrasting models

36

Focus: B2C technology-backed wealth 
management services. $10B AUM.

Q1’18 Funding: $75M Series G

Select Investors: Tiger Global 
Management, Benchmark, DAG Ventures, 
Greylock Partners, Index Ventures, Ribbit 
Capital, Social Capital, Spark Capital

Focus: B2C & B2B micro-investing and 
automatic savings 

Q1’18 Funding: $38 Series D

Select Investors: Union Square 
Ventures, Valar Ventures, Goodwater 
Ventures, Entrée Capital, Breyer Capital, 
Coatue Management
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Q1’18 saw investments to robo-focused startups 
across different business models and markets

JAPAN

$2M Series B

ROBO-ADVISOR

SOUTH AMERICA

UNITED STATES

CANADA

ROBO-ADVISOR

$51M Series B

MICRO-INVESTING

$2.5M Seed

ROBO-ADVISOR

$63M Series A

MICRO-INVESTING

$41M Series C

ROBO-ADVISOR

$75M Series G

MICRO-INVESTING

$35M Series D

ROBO-RETIREMENT

$2M Seed

$11M Series A

$21M Series B

Select Q1’18 investments:
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MACROS SECTOR 
TRENDS

PERSONAL

FINANCE

G L O B AL  V C - B AC K ED  
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Will challenger banks replace physical branches?
Challenger banks are attacking banks across vectors

T H E  F U T U R E  O F  R E T A I L  B A N K I N G

Transparent 
competitive pricing

Centralized personal 
finance

Digital-only platforms

Entering new markets 
& products



40

Top Q1’18 deals in Europe went to digital-first 
challenger banks

C H A L L E N G E  A C C E P T E D

Mar’18 // $160M Series C

Select Investors:
Allianz X & Tencent Holdings

Mar’18 // $207M Series D
$500M - $750M Valuation

Select Investors:
BBVA &Toscafund Asset 
Management

$1.25B Valuation
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Brazil-based Nubank is a mobile-
only ‘challenger bank’ focused on 
the 60M unbanked & underbanked 
people in LatAm. In 2017, Nubank
reported having approximately 3M 
customers and 850 employees.

Up next, they’re launching personal 
savings & hiring internationally.

N U B A N K I S  E X P A N D I N G  I N T O  R E T A I L  B A N K I N G  W I T H  C U R R E N T  S A V I N G S  A C C O U N T

Select Investors:
Goldman Sachs, Sequoia Capital, Tiger Global 
Management, Ribbit Capital, Thrive Capital, DST 
Global, Founders Fund, QED, Redpoint Ventures

Nubank launches NuCanta
digital savings accounts

January 18, 2018   |
Mar’18 // $150M Series E

$2B Valuation
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MACROS SECTOR 
TRENDS

REGTECH

G L O B AL  V C - B AC K ED  
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Regtech deals and funding grow as early-stage 
companies raise follow-on investments to scale 

$69 $62 $116 $160 $311 

15 

13 

10 
11 

21

Q1'17 Q2'17 Q3'17 Q4'17 Q1'18

Global VC-backed regtech financing trends, Q1’17 – Q1’18, ($M)
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Regulations are top of mind on earnings calls 
ahead of implementation deadlines
Mentions of financial services regulation terms in earnings call from Q1’12 - Q4’17

MIFID

Dodd-Frank

Open Banking

PSD2

GDPR

Search: CB Insights Earnings Call Data 

• 3 January 2018: Markets in Financial Instruments Directive II (MiFID II)
• 3 January 2018: The Markets in Financial Instruments Regulation (MIFIR) 
• 12 January 2018: Revised Payment Services Directive (PSD2) 
• 25 May 2018: General Data Protection Regulation (GDPR)

KEY REGULATORY IMPLEMENTATION DATES

https://www.cbinsights.com/top-search/uv6ss0/earnings/
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Corporates boosted funding to mid- and late-
stage regtechs to tackle regulatory compliance
Select Q1’18 Investments: 

BEHAVIOR 
TRACKING

Last Funding 

$17.5M Series B 

Last Funding 

$30M Series D

Last Funding 

Undisclosed Series B 

ANTI-MONEY 
LAUNDERING

DATA RISK 
MANGEMENT

TAX 
COMPLIANCE 

Last Funding 

$30M Series C
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MACROS SECTOR 
TRENDS

CAPITAL

MARKETS

G L O B AL  V C - B AC K ED  
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$366 $872 $638 $525 $1,084 

48 49 

44 42 

54 

Q1'17 Q2'17 Q3'17 Q4'17 Q1'18

Infrastructure is a core focus for capital markets 
tech investors
Global VC-backed capital markets tech financing trends, Q1’17 – Q1’18, ($M) 
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UiPath specializes in robotic process 
automation, leveraging computer 
vision to operate the user interface 
layer of software more efficiently & 
accurately than human users. 

A U T O M A T I O N  S T I L L  A  C O R E  F O C U S  A R E A  F O R  T H E  I N D U S T R Y  

Last Funding 

$153M Series B // Q1’18

S E L E C T  C U S T O M E R S

Select Investors

Accel, capitalG, Credo Ventures, Kleiner 
Perkins Caufield & Byers

E X A M P L E  W O R K F L O W  A U T O M A T I O N

Valuation $1.1B
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Symphony's communication platform is a 
cloud-based messaging and collaboration 
platform led by Goldman Sachs. 

The technology originated out of an internal 
messaging system at Goldman called 
LiveCurrent. As of May, Symphony counted 
200,000 paying customers.

B A N K  I N V E S T O R S  M A K E  B E A U T I F U L  M U S I C  C O - I N V E S T I N G  I N  C O M M U N I C A T I O N S

Last Funding 

$67M Series D // Q2’18 

S E L E C T  B A N K  I N V E S T O R S
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MACROS SECTOR 
TRENDS

BLOCKCHAIN

G L O B AL  V C - B AC K ED  

F IN T E C H  Q 1 ’ 2 0 1 8



51

Pure-play ICOs are losing funding momentum
Disclosed funding of completed ICOs, January 2017 – March 2018

Sources: CB Insights, TokenData.

$103M $200M $648M $460M $329M $775M $858M $823M $1.2B $1.6B $1.2B $507M
5

12
2

15
17

35 30

62

99

150

136

215

170

121
113

Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18

Total Completed 
ICOs

Total Disclosed
USD Raised
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$111 $185 $151 $269 $163 

20 

16 
17 

23 

30 

Q1'17 Q2'17 Q3'17  Q4'17  Q1'18

Blockchain fintech deals rebound in Q1’18
Global VC-backed blockchain fintech financing trends, Q1’17 – Q1’18, ($M) 

Note: Blockchain investments outside of financial services-related applications are not included in this data
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VCs look to invest in tokenized securities as 
regulators clamp down
Select Q1’18 investments:

• $10M Series A from VY Capital, 
Valor Equity Partners, and Fifth 
Wall Ventures

• Decentralized compliance 
protocol for standardizing 
crypto-securities issuance and 
trading 

• Use cases include real estate 
assets including private REITs 
and real estate funds

• $5M Series A in February 2018

• Templum is building a regulatory 
compliant trading platform for 
digital assets offered as 
securities

• Acquired Liquid Markets Group’s 
broker dealer and alternative 
trading system Liquid M Capital 
in February 2018

News mentions of initial coin offering 
scams reached an apex in February 2018 
as regulators pressed Congress for more 
oversight of cryptocurrencies…
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Investment and custody solutions for 
cryptocurrencies attract more funding
Select Q1’18 investments:

• $75M Series B from investors 
including FirstMark Capital, 
Draper Esprit, and Cathay 
Innovation in January 2018

• Ledger says it sold a million 
hardware wallets for 
cryptocurrencies in 2017 vs. 
30,000 in 2016

• $3.4M seed round in February 
2018 led by True Ventures

• The Boston-based startup 
provides investment portfolio 
and data solutions for 
cryptocurrencies

• Portfolios include acquisition, 
digital wallet preparation and an 
cold storage custody process

• $2.1M seed round from Lerer
Hippeau Ventures, Compound, 
and Boost VC in March 2018

• Casa plans to provide a personal 
key system to protect 
cryptocurrency holdings
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I N V E S T O R  S P O T L I G H T :

Incumbent
fintech investing 
update
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US banks slowed down 
fintech investing in 2017
Over the last five quarters, top US 
banks including Goldman Sachs, 
Citigroup, and JPMorgan slowed 
down their fintech investments 
relative to 2016’s highs.

However, when they did participate in 
fintech deals, they continued to 
spread their bets across data 
analytics, infrastructure, alternative 
lending, payments, and more.
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Investing in infrastructure 
takes priority for US 
banks over blockchain
Banks are ramping up their focus on 
updating infrastructure by invested in 
capital markets software startups 
across sales & trading to 
communications. 

US financial services investors have 
invested in more capital markets 
software companies than blockchain 
startups.

VS.

7  
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1 2  
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58

European banks 
slowed fintech 
investing in 2017
Relative to 2016, European banks 
including Santander, Barclays, 
and UBS also slowed down 
participating in fintech deals.

In Q1’18, however, they picked up 
the pace, participating in 11 
deals. Santander participated in 3 
deals Rootsify, Autofi, & Payever
— all new to the portfolio. BBVA 
also participated in 3 deals, but 
only Solaris bank was new to the 
portfolio.
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European banks are 
also actively investing 
in infrastructure
Over the last few years, 
European banks including 
Barclays and UBS have been 
investing in capital markets 
infrastructure over blockchain.

A focus on building up a 
compliant infrastructure makes 
sense given Europe's pending 
regulations. This includes the 
UK’s open banking system and 
the EU’s PSD2, which requires 
banks to open up their APIs to 
third parties.

VS.

5  
B L O C K C H A I N  

S T A R T U P S
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• 20 fintechs have been 
acquired by banks

• 40% of acquisitions occurred 
in the last 7 months

• The latest was Goldman’s 
acquisition of PFM app 
Claritymoney in April 2018

Top banks are finally picking up fintech acquisitions
2013 – 2018 YTD (04/16/2018) 
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Insurers jump into fintech mega-rounds
Select Q1’18 investments:

• $160M Series C co-led by Allianz X

• The digital challenger bank counts 
close to 1M customers across 17 
European banks

• Allianz earlier partnered with N26 
in October 2016 to offer travel 
insurance as part of N26’s black 
card offering

• Sun Life Financial participated in 
$110M Series D 

• Sun Life partnered to offer its 
stop-loss offering into Collective’s 
health insurance platform

• Collective Health counts 30 
enterprise clients and 120K 
members in the US

• $100M Series F co-led by Allianz X

• The working capital marketplace 
planned to use the funding for 
international growth

• C2FO said it had provided $1B of 
funding per week to businesses in 
more than 100 countries at the 
end of 2017
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A P P E N D I X :

VC-backed fintech 
regional trends
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US early-stage fintech deals & funding hit a 5-quarter 
high in Q1’18

Early-stage US VC-backed fintech financing trends, Q1’17 – Q1’18, ($M)

US financing saw a 
boost from early-
stage fintech bets

After ending 2017 on a 
downward trend, early-stage 
deals rebounded in the first 
quarter of 2018.

In Q1’18, early-stage deals 
were up 38% and funding 
was up 118% compared to  
Q1’17. 
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California saw nearly 2x more deals than NY
US VC-backed fintech deals by major states, Q1’17 – Q1’18
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$933 MILLION

63 DEALS
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A C R O S S
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Europe saw deals dip to 5-quarter low in Q1’18
Deals to VC-backed fintech companies in Q1’18 were down 32% from Q1’17

$681 $519 $497 $900 $933 
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$2 BILLION

86 DEALS
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Asia fintech funding up 2.5x YOY in Q1’2018
Meanwhile, deals to VC-backed fintech companies in Asia grew 69% on a year-over-year basis

$0.8 $2.8 $1.4 $0.7 $2.0 
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Methodology
CB Insights encourages you to review the methodology and definitions employed to better understand the numbers presented in this
report. If you have any questions about the definitions or methodological principles used, we encourage you to reach out to CB Insights 
directly. Additionally, if you feel your firm has been under-represented, please send an email to info@cbinsights.com and we can work 
together to ensure your firm’s investment data is up to date.

What is included: What is excluded:

― Equity financings into emerging fintech companies. Fundings must be put into VC-backed 
companies, which are defined as companies who have received funding at any point from 
venture capital firms, corporate venture groups, or super angel investors.

― Fundings of only private companies. 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 by a venture firm(s). Note: For the purposes of this analysis, 
JD.com’s finance arm JD Finance and its $1B financing were included in the data per its 
investment from Sequoia Capital China in Q1’16.

― 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 in our results.

― 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 various federal and state 
regulatory filings, direct confirmation with firm or investor, or press release.

― Previous quarterly VC reports issued by CBI have exclusively included VC-backed rounds. 
In this report, any rounds raised by VC-backed companies are included, with the 
exceptions listed.

— 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 a venture capital firm. As a result, it is not included.

— No buyouts, consolidations, and/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 excluded even if made by a venture capital firm(s).

— 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.

— No government funding. Grants, loans, or equity financings by the federal government, state 
agencies, or public-private partnerships to emerging startup companies are not included.
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The CB Insights platform has the details 
on all the data included in this report

W H E R E  I S  A L L  T H I S  D A T A  F R O M ?

CLICK HERE TO SIGN UP FOR FREE

https://app.cbinsights.com/signup?utm_source=deck&utm_campaign=fintech-trends_2018-04

