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TL:DR

762

Fintech equity deals in
Q1°26, a multi-year low.

35%

Late-stage banking tech
deal share.

Your rundown on

FiTiin Q1'26

199

Fintech M&A deals in
Q1°26, a six-quarter low.

$6.4M

Crypto startups’ average
valuation per employee.

Fintech deal count fell to 762 in
Q1°26, a multi-year low and the
fifth consecutive quarterly decline.
Yet funding dollars returned to
prior levels after a Q4’25 spike.

The market is getting smaller, but
not weaker. Capital is
concentrating behind fewer
companies, later in their lifecycle,
with more conviction.

See the data —
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Total banking deals fell to 34 (a

multi-year low), and total funding
dropped to $§932M, roughly half of
Q1'25's $1.8B.

The capital still moving into
banking is going to scaled
competitors, not partners.

Of the top 10 banking deals this
quarter, 8 went to companies
competing directly with banks.

See the data —

Fintech M&A fell to 199 deals in
Q1'26, down 26% from Q4'25 and a
six-quarter low.

The headline deals this quarter
were concentrated in areas that
saw outsized funding growth in
2025.

Capital One completed its $5.3B
acquisition of Brex, following the
spend management sector’s 4x
funding growth 2024-2025.

See the data —

The average across all fintechs
that raised in Q1’26 is $3.5M per
employee. For digital assets
companies, it's $6.4M, nearly 2x
the broader fintech average.

Seven of the top 10 highest-
valued fintech teams this quarter
are crypto companies, such as
QFEX, Warden, and Crossover
Markets.

See the data —
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TL;DR State of Fintech

Fintech deal count
falls to a multi-year
low in Q126

Quarterly equity funding and
deal count

Q1T Q2 Q3 Q4| Q1 Q2 Q3 Q4 |Q1 Q2 Q3 Q4| Q1 Q2 a3
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&S Explore equity funding rounds for 23,000+ fintechs State of Fintech Q1'26
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TL;DR State of Fintech

Fintechs evolve
into banks' direct
competitors across
consumer and
business banking

Top digital banking equity deals
in Q1'26

&8 Explore top digital banking deals in Q1'26
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TL;DR State of Fintech

Fintech M&A falls

to a six-quarter low
in Q1'26

&8 Explore fintech M&A exit trends

Quarterly fintech M&As

303

Q1 Q2 Q3 Q4
2024

State of Fintech Q1°26
© 2026 CB Insights. M&A activity as of 4/1/26.
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Q4

2026

4 )
Notable Q1'26
fintech acquisitions

Cd Brex
" acquired by
Capifa/’One
$5.15B

Largest fintech acquisition on record

BVNK

_acquired by

mastercard

Up to $1.80B (pending)

$300M contingent on performance

N Fireblocks

acquired by

© Tr:s

$130M

Institutional custody expansion

\. Y,
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TL;DR State of Fintech

Crypto leads the
way with small
teams and big
valuations

&8 Dive into the top-valued crypto companies

Top fintech companies by valuation per employee B crypto Non-crypto

Company Valuation per employee Deal valuation = Headcount

£ crossover EBIEN

Average across all fintechs

that raised funding in Q1°26 $3.5M

State of Fintech Q1'26

© 2026 CB Insights. Data as of 4/1/2026.

*While Kalshi's core product is a prediction market, it has incorporated cryptocurrency technology and
supports tokenized event contracts.
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Investment Trends
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Annual equity funding & deals

Funding
$12.1B

2022 2023 2024 2025 2026
YTD
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Quarterly equity funding & deals

1,337 1,411

1,038

Funding

1,074 o 1218

$38.4B $26.2B $18.8B $10.2B $9.6B $12.3B $8.9B $10.7B $10.9B $10.7B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2022 2023 2024
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B Deals
762

996 996
$11.7B | $13.4B |
Q2 Q3 Q4 Q1

2025 2026

Q1
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Funding & deals by global region in Q1'26

Asia
$1.7B

150 Deals

Europe

$2.4B

usS 161 Deals
$6.7B

361 Deals

Afrlca \
$0.38 " »
16 Deals All Other Regions

""/

} @ so0.1B
’ 15 Deals

LatAm

$0.7B

37 Deals
Oceania

$98M

8 Dealj,
» /
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Percent of quarterly deals by global region

e 0 F ¥ £ r K 71 ' @ B 7] I 1 All Other Regions, 3%
Africa, 2%
o, % 6% o, % o, ’
6% 7% 6% 6% 7% 6% R 6% - R LatAm, 5%

7% e

Europe, 21%

Asia, 20%
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Percent of quarterly deals by investor group

Private Equity, 5%
Incubator/Accelerator, 5%

CVC, 8%

Asset/Investment Management, 10%
Angel, 11%

Corp, 12%

Other, 19%

VC, 30%
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Annual average & median deal size

Average Deal Size Median Deal Size

$22.5M

$6.0M

2022 2024 2026 2022 2024 2026
YTD YTD
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Annual median deal size by global region

us Asia Europe

$6.9M
$6.0M
$5.2M

2022 2024 2026 2022 2024 2026 2022 2024 2026
YTD YTD YTD
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LatAm Africa
$6.7M
$5.3M
$1.9M
2022 2024 2026 2022 2024 2026
YTD YTD
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Annual median deal size by investor group

Angel

Asset/Investment cvC Corp Private Equity VC
Management
$17.0M
$10.0M $10.0M $8.0M
$6.7M $7.0M :

$4.0M $4.3M
l $3.1MI
2022 2024 2026 2022 2024 2026 2022 2024 2026 2022 2024 2026 2022 2024 2026 2022 2024 2026

YTD YTD YTD YTD YTD YTD
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Quarterly funding & deals from mega-rounds (deals worth $100m+)

Funding
$5.4B

Deals
22

$12.5B
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Mega-round funding & deals by global region in Q1'26

us
$3.4B
11 Deals
Africa

$0.2B
1 Deal \

LatAm

$0.2B

1 Deal
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Quarterly mega-round deals by global region

21

17
15 us, 11
11 EuTope, 6
— 4 4 Asia, 3
3 5 4 3
2 A : : LatAm, 1
— All Other Regions, 0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2025 2026
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Quarterly mega-rounds as percent of funding

58%

42%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024
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57% Non-mega-rounds, 56%

43% Mega-rounds, 44%

Q2 Q3 Q4 Q1
2025 2026
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Global: Top equity deals in Q126

Company Round Amount gg? : d Round Valuation Select Investors Country
: Series F . . . : .
1 Kalshi $1 .0B 2026-03-19 $22.0B Coatue, Andreessen Horowitz, Sequoia Capital, ARK Invest, Paradigm United States
Series F Google Ventures, Institutional Venture Partners, Notable Capital, PayPal .
2 Tala sSOOM 2026-01-28 N/A \antures United States
2 World Liberty Financial sSOOM 933:_'01_31 $1.0B Tahnoon bin Zayed Al Nahyan United States
Series F The Space Between, Andreessen Horowitz, General Catalyst, Google .
4 Devoted Health 3318M 2026-01-30 N/A Ventures, Cox Enterprises United States
5 Advanced Digital Gaming Technolog1 3250M 2822_303_26 N/A Blackstone, NRT Technologies, Raya, Sightline Payments United Arab Emirates
: Series C ICONIQ Capital, Bessemer Venture Partners, Lightspeed Venture .
5 m 3250M 2026-01-09 $2.08 Partners, Norwest Venture Partners, Sapphire Ventures United States
7 Mal 3230M 5832—01—13 N/A BlueFive Capital United Arab Emirates
Series E . . .
8 Pennylane 3204M 2026-01-20 $4.1B Blackstone, TCV, Meritech Capital Partners, CapitalG, DST Global France
9 OKX 3200M gg;%?ggfgé\mnorlty $25.0B Intercontinental Exchange Seychelles
9 WhOQ 3200M gggésgg,zesd $1.6B Tether Investments United States
9 Yendo 3200M ggtziésglgzzd N/A i80 Group United States

&: CBINSIGHTS
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Annual percent of deals by deal stage

Other, 12%
Late-stage, 11%

Mid-stage, 12%

Early-stage, 65%

2022 2023 2024 2025 2026
YTD
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Regional deal share by deal stage in Q1'26

EBUS ®Asia BEurope BLatAm = Africa ®AIllOther Regions

Early-stage

Mid-stage

Late-stage

Other
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Annual median funding by deal stage

Early-stage

$32.0M

$20.0M

$2.5M $2.0M $2.5M $3.2M $4.2M

2022 2024 2026 2022
YTD

&: CBINSIGHTS

Mid-stage

$20.0M

2024

Late-stage

$50.0M $50.0M

$30.0M

2026 2022 2024 2026
YTD YTD
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Global: Top seed/angel deals in Q126

Company Round Amount gg? : d Select Investors Country

1 World Liberty Financial $500M 933:_'01_31 Tahnoon bin Zayed Al Nahyan United States

2 M_al $230M 2832—01—13 BlueFive Capital United Arab Emirates
3 Base58 Labs 335M 2832—02—18 Undisclosed Investors United Kingdom
4 Madfu 326M 2832—02—14 Afaq Capital Saudi Arabia

5 Zcash Open Development Lab $25M Sesdve B o ey o Coinbase: CYPRETPUNK g sates

s Valinor $25M $5504S,, Cast o yerure, Maven 11,Copls SUsaueham. i it
7 Inference Research SZOM 2832—02—11 Avenir Group Hong Kong

s Penquin Securities $18M Sesdve DR e, Mint VC, Nakashimato, Singapore

8 Affinda $1 8M 9332}02-1 6 jgﬁLLlitJIszéAIIShOK Jacob, Greg Ellis, Mark De Ambrosis, Australia
1o Meridian $17M Sexde, {niocsse gz The SeneaPartie s PV e it

& CBINSIGHTS © 2026 CB Insights | 28


https://app.cbinsights.com/profiles/c/m5wye
https://app.cbinsights.com/profiles/c/vkemXr
https://app.cbinsights.com/profiles/c/m43KbW
https://app.cbinsights.com/profiles/c/NXLXG
https://app.cbinsights.com/profiles/c/3qGZn7
https://app.cbinsights.com/profiles/c/nK9QGB
https://app.cbinsights.com/profiles/c/9q2lvN
https://app.cbinsights.com/profiles/c/XXPM3
https://app.cbinsights.com/profiles/c/WQage
https://app.cbinsights.com/profiles/c/7WQG4Q

State of Fintech | Global Trends | Investment Trends

Global: Top Series A deals in Q126

Company Round Amount gg:' en d Select Investors Country

1 Advanced Digital Gaming Technology $250M Serlesh . Efy‘;‘jzme NRT Technologies, Raya, Sightline United Arab Emirates

> Corgi $108M Seres Copary, Clade oo Captl Kincred Verures, e st

3 OpenFX 394M 3822%9_31 Atomico, Northzone, Accel, Faction, M13 United States

4 KAST ssOM gg;i;%gog Iétle;tble_‘?’n:,SgED Investors, Peak XV Partners, DST Hong Kong

s Acorual STSM Seresh s Gonera Cataes s Jones Vs LAt g it

6 M s70M 3822%2-03 Founders Fund, Sequoia Capital Mexico

7 Gyde $60M Serest e e e e Unied St

s Midas $50M Seness., Creandum, T Ventres Combase Vntues 2 omany

8 Rowspace sSOM 2822%2«25 Er:;;gﬁr}s(;ﬁgeapital, Sequoia Capital, Conviction United States
10 Harper s45M 2822%2«25 Err:lleéganeﬁﬁ)\?vzpliLarllch Combinator, 10x Founders, United States

&: CBINSIGHTS
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Global: Top Series B deals in Q1'26

Company Round Amount gg;‘ : d Select Investors Country
1 M $1 00M gg;ig_sog_m égggl}cﬁj%ogle Ventures, Avid Ventures, Better Tomorrow Ventures, United States
9 Superstate $83M 2822—5013—22 ggipnitglapital Crypto, Distributed Global, 1kx, Galaxy Ventures, ParaFi United States
3 Jump $80M 2822%21 o ?::grt:;g:rég;ﬁél%ttery Ventures, Citi Ventures, Pelion Venture Partners, United States
4 Bretton Al $75M 2822%51 0 32ﬁ$uhrigz'\¢egzur:1e;,n§{§¥Iock Partners, Canvas Ventures, Thomson Reuters United States
5 GenLogs $60M gg;ig%g_oz 23§§,r¥i\6i?;lxﬁ$;2§titutional Venture Partners, Autotech Ventures, Steel United States
5 Orbital $60M 2822—5013—26 Brighton Park Capital, JLL Spark, Outward VC, Seedcamp, Grosvenor United Kingdom
7 AutoGrab $55M gg;ig_so?_ﬂ P}A:F;/i?:f Ig):rtt?g:: Ventures, TEN13, Equity Venture Partners, Premier Australia
8 Indigo $50M 2822_5013_29 Rubicon Founders, Optum Ventures, Town Hall Ventures United States
8 m $50M 2822%21 0 Dunamu & Partners, NEA, Actions Capital, Comma Capital, Era United States
10 Sguads Labs $46M 2822_3013_09 Haun Ventures, Multicoin Capital Virgin Islands (British)

&: CBINSIGHTS
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Global: Top Series C deals in Q1'26

Company Round Amount gg:' : d Select Investors Country
. ICONIQ Capital, Bessemer Venture Partners, Lightspeed
1 Rain $250M 3822_50(1:_09 Venture Partners, Norwest Venture Partners, Sapphire United States
Ventures
2 9Fin $170M Serese.,
3 Uzum $82M gggg%g_1 0 FinSight Ventures, Tencent, VR Capital Group Uzbekistan
+ Fieldquide $75M Sienc ., Gyl Sachs Aeriatics Besserer Erure PINES, g tates
4 Lassie $75M gg;igz(z:_u gfgﬂzrtsc;r;;)aanpital, Felix Capital, Inventure, Passion Capital, Sweden
+ Mesh $75M Serese D, ol eriares Modme VeTes S st
7 DataRails $70M gg;ig_soim E)g\leae:rlT(];agggir'(s;ICIalTech, Innovation Endeavors, Joey Israel
7 TRM $70M Sgpess, D Desert Memre arne™ AL Uit tates
o Pomelo $55M gg;ig_soizo :\r;lzig:;riaer;ners, Kaszek, Index Ventures, Greyhound Capital, Argentina
10 Neo Asset Management $53M SeresC TVS Capital India

& CBINSIGHTS © 2026 CB Insights | 31
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Global: Top Series D deals in Q1'26

Round

Company Round Amount Date Round Valuation Select Investors Country
Series D Drive Capital, Derayah Financial, Horizons Ventures, Portage, .
Alpaca $150M 55760714 $1.2B gocial Leverage United States
: Series D Ventura Capital, TCV, Blue Owl Capital, GLG, Sona Asset . .
Allica Bank $150M 55760224 $1.2B \panagement United Kingdom
Stream $90M gg;g-so?-zo N/A Sofina, Ascension, Balderton Capital, Northzone, Phoenix Court  United Kingdom
Series D Sapphire Ventures, Tencent, Bessemer Venture Partners,
Upvest $90M 2026-03-17 $736M 51ackRock Germany
Cross River $50M gg;g_so?_y N/A Battery Ventures, General Catalyst, EO Ventures United States
. . Series D AIMCo, Northleaf Capital Partners, Plaza Ventures, Caldwell
Neo Financial SSOM 2026-02-03 N/A Investment Management Canada
Juspay $50M gg;g_so?_zg $1.2B WestBridge Capital India
MagicCube $1 oM gg;g.so?_og N/A BOLD Capital Partners, Mosaik Partners, VeriFone United States
PEX $1 oM 3822_505_1 6 N/A Undisclosed Investors United States

&: CBINSIGHTS
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Global: Top Series E+ deals in Q1'26

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

1 Kalshi $1 .0B gg;ig_sog_w $22.0B gg?;cg%rﬁndreessen Horowitz, Sequoia Capital, ARK Invest, United States

9 TLla $500M 2822—805—28 N/A ggsigt][j’\ézr;tléja:?\s/,elgtsl}irteustional Venture Partners, Notable United States

s Devoted Health $318M Se7esr A Lo SERge e, Apdicessen Horowta Genersl CHSSt i iates

4 Pennj [Iane $204M 2822-805-20 $4.1B (Ballzcl:)I;sltone, TCV, Meritech Capital Partners, CapitalG, DST France

s Uala $195M Seest G528 Al .01 Copta) Parirers, tone Ridge Asset MAngeert, g

6 m $1 16M gg;ig_sog_” $5.88 I}?adaeg(lr\wl\/egst'tjr:w?ﬁtzelﬁus Bank, Coalition Capital, Greenoaks, France

7 Anchorage Digital $100M gggg_sog_os $4.2B Tether Ventures United States

8 Lunar $55M gg;ig_soiﬂ N/A Heartland, Orbit Alliance, 100A Denmark

9 Afinit $22M gg;ig_soliog $255M siéqnm?gse Ventures, Double Capital, Groom Investment, Hana South Korea
10 Lel $1 8M 2822_805_22 N/A Undisclosed Investors United States
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State of Fintech | Global Trends | Headcount Trends

Fastest-growing markets by YoY headcount change

Market

1 Financial advisor productivity tools

32.4%

2 Buy now pay later (BNPL) — B2C payments

32.1%

3 Private capital portfolio intelligence & management

31.1%

4 Private capital Al workflow tools

30.0%

5  Quantum computing for financial portfolio management

25.8%

6 Al agent payments infrastructure

24.4%

7  Usage-based & Al billing platforms

23.7%

8 Wealth management banking & lending platforms

21.1%

9 Rent payment rewards platforms

20.5%

10 Fundraising & LP relations tools

&: CBINSIGHTS

<
o
<
=
®
1)
(=1
(v}
o
c
=
=
Q
=
o
=
=1
=

19.1%

© 2026 CB Insights | 35


https://app.cbinsights.com/market-report/2619?tab=overview
https://app.cbinsights.com/market-report/2162?tab=overview
https://app.cbinsights.com/market-report/2938?tab=overview
https://app.cbinsights.com/market-report/2940?tab=overview
https://app.cbinsights.com/market-report/1428?tab=overview
https://app.cbinsights.com/market-report/2732?tab=overview
https://app.cbinsights.com/market-report/2974?tab=overview
https://app.cbinsights.com/market-report/2520?tab=overview
https://app.cbinsights.com/market-report/2172?tab=overview
https://app.cbinsights.com/market-report/2934?tab=overview

State of Fintech | Global Trends | Headcount Trends

Annual share of M&A exits by number of employees

151-200, 4%
101-150, 3%

51-100, 17%

<50, 68%

2022 2023 2024 2025 2026 YTD
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Quarterly equity deal share by number of employees

151-200, 3%
101-150, 4%

51-100, 13%

<50, 68%

Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026
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Top deals this quarter by valuation per employee

Company Valuation per Employee Deal Valuation Headcount Deal Date
1 World Liberty Financial $60.0M $1.08 17 2026-01-31
2 Kalshi $48.5M $22.0B 454 2026-03-19
3 Corgi $27.4M $630M 23 2026-01-08
4 Afinit $17.0M $255M 15 2026-01-09
5 Rain $16.8M $1.98 116 2026-01-09
6 Neo Asset Management $16.0M $1.1B 70 2026-03-20
7 QFEX $15.8M $95M 6 2026-03-05
8 Warden $13.3M $200M 15 2026-01-22
9 OpenFX $12.5M $500M 40 2026-03-31
10 Crossover Markets $10.5M $200M 19 2026-03-04
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Distribution of deals by stage and headcount this quarter

<50 51-100 101-150 151-200

employees employees employees employees

Late-stage 3 2
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State of Fintech | Global Trends | Headcount Trends

Distribution of deals by Commercial Maturity and headcount this quarter

Validating

Testing and refining product

Deploying
Growing commercial
distribution

Scaling
Expanding to additional
markets

Established

Major market presence

&: CBINSIGHTS

<50 51-100 101-150 151-200

Commercial Maturity is a CB Insights proprietary metric. It measures a private company's current ability to compete for
customers or serve as a partner.

200+
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Quarterly new & total unicorns (private companies valued at $1b+)

337 338 336 339 .
Total Unicorns, 343

5 7 .
\ 3 3 New Unicorns, 8

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | QT Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 |
| 2022 | 2023 | 2024 | 2025 | 2026 |
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State of Fintech | Global Trends | Unicorns

New & total unicorns by global region in Q1'26

Oceania

1

y
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Quarterly new unicorns by global region

us, 4

4 LatAm, 1
Europe, 1
Asia, 1

== "~ All Other Regions, 0
@ Q2 Q3 | o Q3 @ | a |
| 2022 | 2023 2024 | 2025 | 202 |
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State of Fintech | Global Trends | Unicorns

Global: Top unicorn births in Q1'26

Company Latest Valuation Country

1 OKX $25.0B seychelles

2 Uala $3.2B Argentina

3 Rain $2.0B united States
4 Whop $1.6B United States
5 Allica Bank $1.2B united Kingdom
5 Juspay $1.2B india

5 Alpaca $1.2B United States
5 Basis $1.2B united States
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State of Fintech | Global Trends | Unicorns

Global: Top unicorns by valuation in Q126

Company Latest Valuation Country

1 Stripe $159.0B united States
2 Revolut $75.0B united Kingdom
3 Ripple $40.0B united States
4 Ramp $32.0B United States
5 OKX $25.0B seychelles
6 Kalshi $22.0B united States
7 Kraken $20.0B United States
s Deel $17.3B united States
9 Ripplin $16.8B Uunited States
10 Trade Republic $14.6B Germany
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Quarterly exits

303
270
253
235
M&A, 199
8 13 18 24 IPO, 11
——— T — ——3"7"—~ 5pac,0
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 |
| 2022 | 2023 | 2024 | 2025 | 2026 |
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Percent of quarterly exits by global region

BN N N . T e ) N R N N I N A Ot Regions, 6%

Africa, 2%
5%

10% > 9% LatAm, 6%
%

8% 7% 7% 8% 8% 5% 5% 6%

Europe, 35%

Asia, 11%

US, 39%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024 2025 2026
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Global: Top M&A exits in Q1'26

Company Round Valuation Acquirer Country
1 Brex $5.2B Capital One United States
2 Tranglo $667M New Margin Holding Malaysia
3 Baobab $235M Beltone Venture Capital France
4 Reward $230M Rezolve Al United Kingdom
5 MATRIXX Software $200M Amdocs United States
6 Dimensa $181M Evertec Brazil
7 Tres Finance $130M Fireblocks Israel
8 Coinme $125M Polygon United States
9 Korbit $100M Mirae Asset Financial Group South Korea
10 Pay At $78M African Resonance South Africa
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State of Fintech | Global Trends | Exit Trends

Global: Top IPOs in Q126

Company Round Valuation Country

1 PayPay $10.8B Japan

2 PicPay $2.5B Brazil

3 BitGo $2.1B united States

4 Agibank $2.0B Brazil

5 Ethos $1.2B united States

6 Aye Finance $351M india

7 iIFOREX $58M Virgin Islands (British)
8 Stockholm Treasury N/A sweden
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Global: Top investors by company count in Q1°26

Investor Company Count Investor Group Country

1 Coinbase Ventures 11 cvc United States
2 Bessemer Venture Partners 9 vc United States
2 General Catalyst 9 vc United States
4 Andreessen Horowitz 8 vc United States
5 Insight Partners 7 Private Equity United States
5 Peak XV Partners 7 vc India

5 Tether 7 corp United States
8 Accel 6 vC United States
8 Commerce Ventures 6 vc United States
8 Endeavor Catalvst 6 Asset/investment management United States
8 Lightspeed Venture Partners 6 vc United States
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State of Fintech | Global Trends | Investors

Global: Top VCs by company count in Q126

Investor

Company Count

Country

1 Bessemer Venture Partners

United States

1 General Catalyst

United States

3 Andreessen Horowitz

United States

4 Peak XV Partners

India

5 Accel

United States

5 Commerce Ventures

United States

5 Lightspeed Venture Partners

United States

8 F-Prime Capital

United States

s llluminate Financial

United Kingdom

s Kaszek

Brazil

8 Outrun Ventures

United Kingdom

[e2)

QED Investors
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State of Fintech | Global Trends | Investors

Global: Top corporate VCs (CVCs) by company count in Q1°26

Investor Company Count Country
1 Coinbase Ventures 11 United States
2 Citi Ventures 4 United States
2 GMO Venture Partners 4 Japan
2 Google Ventures 4 United States
2 PayPal Ventures 4 United States
2 Wintermute Ventures 4 Uunited Kingdom
7 DRW Venture Capital 3 United States
7 Galaxy Ventures 3 Austria
7 Gate Ventures 3 singapore
7 GoHub Ventures 3 spain
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State of Fintech | Collection Spotlights | Banking

Quarterly equity funding & deals

Funding

$0.9B

Deals
34

$1.8B $2.1B $1.6B

Q2 Q3

2022
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State of Fintech | Collection Spotlights | Banking

Funding & deals by global region in Q126

2 Deals Asia

$0.1B
5 Deals

16 Deals

All Other Regions

$5M

2 Deals
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Percent of quarterly deals by global region

N e B Beeed — I . I N All Other Regions, 6%

10% : 9
. 13% o - 10% Africa, 0%
13% ) © C}

13% 11% 9% 6% 1%

LatAm, 12%

Europe, 15%
29% 31%

Asia, 15%

US, 47%
40% 42%

2022 2023 2024 2025 2026
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Annual average & median deal size

Average Deal Size Median Deal Size

$76.2M

$50.2M

2022 2024 2026 2022 2024 2026
YTD YTD
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Annual percent of deals by deal stage

Other, 9%
Late-stage, 35%

Mid-stage, 9%

Early-stage, 47%

2022 2023 2024 2025 2026
YTD
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Banking: Top equity deals in Q126

Company Round Amount ggr en d Round Valuation Select Investors Country
Series F Allianz X, D1 Capital Partners, Stone Ridge Asset .
T ULIa 3195M 2026-02-19 $3.28 Management, Tencent, Soros Fund Management Argentina
. Series D Ventura Capital, TCV, Blue Owl Capital, GLG, Sona Asset . .
2 Allica Bank $1 50M 2026-02-24 $1.2B Management United Kingdom
3 Anchorage Digital $1OOM 2822%5_05 $4.2B Tether Ventures United States
4 Uzum $82M ggggijg_m $2.4B FinSight Ventures, Tencent, VR Capital Group Uzbekistan
Series B Sapphire Ventures, Greylock Partners, Canvas Ventures, .
5 M $75M 2026-02-10 N/A Thomson Reuters Ventures, Y Combinator United States
Series G A
6 Lunar $55M 2026-01-27 N/A Heartland, Orbit Alliance, T00A Denmark
7 Cross River $50M gggg_%?_ﬂ N/A Battery Ventures, General Catalyst, EO Ventures United States
. . Series D AIMCo, Northleaf Capital Partners, Plaza Ventures,
7 Neo Financial $50M 2026-02-03 N/A Caldwell Investment Management Canada
7 Uzum $50M Convertible Note N/A Undisclosed Investors Uzbekistan
- 2026-03-10
Series A A91 Partners, Prosus Ventures, Susquehanna International .
10 Deccan Al $25M 2026-03-25 N/A Group United States
10 Lumin Digital $25M ggg;%?_ggp“al N/A NewView Capital United States
Series B Curgl, 645 Ventures, Broadridge, EPIC Ventures, First .
10 UPT'Q $25M 2026-02-12 N/A Capital United States
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Quarterly new & total unicorns

60 59 59

| Q1 Q2
| 2022
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— Total Unicorns, 60

1
— - New Unicorns, 2
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Quarterly exits

14 14
10
. M&A, 10
3
1 1
IPO, 1
~ . SPAC, 0
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 |
| 2022 | 2023 | 2024 | 2025 | 2026 |
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Quarterly equity funding & deals

205 203

94
20
83 86

Deals
54

Funding
$0.8B

$6.1B $3.0B $1.8B $1.8B $1.0B $0.7B $1.4B $0.8B $0.7B $1.1B $1.0B $0.6B $2.2B $2.2B $1.6B

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

2022 2023 2024 2025 2026
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State of Fintech | Collection Spotlights | Wealth Tech

Funding & deals by global region in Q126

Europe

$0.2B

14 Deals

23 Deals

Oceania

$10M

2 Deal
=
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Percent of quarterly deals by global region

All Other Regions, 6%
I s Africa, 0%
LatAm, 0%

5%

23%
Europe, 26%

Asia, 26%

US, 43%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024 2025 2026
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Annual average & median deal size

Average Deal Size Median Deal Size

$74.8M

$21.0M

2022 2024 2026 2022 2024 2026
YTD YTD
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Annual percent of deals by deal stage

Other, 11%

Late-stage, 19%

Mid-stage, 17%

Early-stage, 54%

2022 2023 2024 2025 2026
YTD
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Wealth Tech: Top equity deals in Q1'26

Company Round Amount g‘a):len d Round Valuation Select Investors Country
1 Alpaca $150M Ssies? , 5125 e SollDrayh Fnancil Hotzons Vemees. s
2 Upvest $90M Sies2 s736m S2pphte Vet Tenent Bessamer Venre g,
s Jump $80M Ssies? i S Parnrs Bty Verures CUVERUIES. e saes
4 Lunar $55M gggg_%?_ﬂ N/A Heartland, Orbit Alliance, 100A Denmark
5 Clear Street $50M Sorporate Minority N/A SBIHoldings United States
5 Neo Financial $50M S5ies? i hice Norleo aplol Prners,Pazs Verures, o
7 Zocks $45M Ssies? sooom spesd ventreParver QD nvestors P63 e saes
8 GeoWealth $43M ggggi]gqg N/A Goldman Sachs Asset Management United States
9 Crossover Markets $31M Sehes8 §200M e e tm ventures, R T United States
> Stake $31M 55132
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Quarterly new & total unicorns

36

35 35 35
Total Unicorns, 35
\ 1 1 1
e — e — New Unicorns, 1
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&: CBINSIGHTS

© 2026 CB Insights | 73



State of Fintech | Collection Spotlights | Wealth Tech

Quarterly exits

29
24
22
19
M&A, 12
3
: 2 IPO, 1
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State of Fintech | Collection Spotlights | Capital Markets Tech

Quarterly equity funding & deals

Q2 Q3
2022
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Funding & deals by global region in Q126

$0.3B

21 Deals

Africa

$S40M

1 Deal All Other Regions

$30M

1 Deal
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Percent of quarterly deals by global region

I
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Annual average & median deal size

Average Deal Size Median Deal Size

$83.2M

$40.0M

2022 2024 2026 2022 2024 2026
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Annual percent of deals by deal stage

Other, 18%
Late-stage, 21%

Mid-stage, 18%

Early-stage, 42%
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Capital Markets Tech: Top equity deals in Q1'26

Company Round Amount gg? ; d Round Valuation Select Investors Country
1 9Fin $170M Seesc 1.3 farbouet Partver Hihland Bope Redibne e Kingom
2 LMAX GI'OUQ $150M gg;%?éqifﬁsl\llinority N/A Ripple United Kingdom
3 Anchorage DlgLaI $100M 2822.305.05 $4.2B Tether Ventures United States
4 Superstate $83M SeriesB N/a B Capital Crypto, Distributed Global, Thos Galaxy teq states
5 Clear Street $50M (zig;%%?fgownority N/A SBI Holdings United States
6 Taurex $40M gg;ig_sog_os N/A Oscar Hilt Tatum IV Seychelles
7 Crossover Markets $31M ehes® §200M [ e ventures R T United States
o STS Digital $30M 34 A T Dl Aingion Copl SR Copa -
o Slice $25M SISt
10 Prometheum 323M gg«ziésgzogzd N/A Undisclosed Investors, Undisclosed Angel Investors  United States
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Quarterly new & total unicorns

20 20 20
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1 1
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Quarterly exits

15
10
9
M&A, 9
7
3
SPAC, 0
\ /\ IPO, 0
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 |
| 2022 | 2023 | 2024 | 2025 | 2026 |

& CBINSIGHTS © 2026 CB Insights | 83



Collection Spotlights | Q1 2026

Digital Lending

&: CBINSIGHTS



State of Fintech | Collection Spotlights | Digital Lending

Quarterly equity funding & deals

Deals
80

$6.8B $3.5B $2.6B $2.3B $1.7B $2.2B $1.6B $1.4B $1.0B $2.8B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
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Funding & deals by global region in Q126

S O Sy S
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Percent of quarterly deals by global region

All Other Regions, 1%
Africa, 4%

LatAm, 6%

Europe, 15%

Asia, 25%

US, 48%
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Annual average & median deal size

Average Deal Size Median Deal Size

$53.9M

$14.0M

2022 2024 2026 2022 2024 2026
YTD YTD
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Annual percent of deals by deal stage

Other, 9%

Late-stage, 14%

Mid-stage, 18%

Early-stage, 60%

2022 2023 2024 2025 2026
YTD
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Digital Lending: Top equity deals in Q1'26

Company Round Amount gg:' : d Round Valuation Select Investors Country
1 TLla $500M gg;ig%izg N/A ggsigt;ljl\ézr;gjgf;s/elr?f&:teustional Venture Partners, Notable United States
2 Yendo $200M gggészglzo_;%d N/A i80 Group United States
s 9Fin $170M S3558 135 HotbourVestParnrs, Highand urope,Redalpine Vertue s cnggor
4 Meu Tudo $93M gg;g?ggle\ninority $193M BTG Pactual Brazil
5 Credit Key $90M gggészgao_;ed N/A Barings United States
6 Uzum $82M gggg_sog_m $2.4B FinSight Ventures, Tencent, VR Capital Group Uzbekistan
7 Alacriti $50M ggg:g?jgd N/A Undisclosed Investors United States
7 Cross River $50M gggg_so?_y N/A Battery Ventures, General Catalyst, EO Ventures United States
7 m $50M gg;igzgq 0 N/A Eruanamu & Partners, NEA, Actions Capital, Comma Capital, United States
7 Uzum $50M Convertible Note N/A Undisclosed Investors Uzbekistan
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Quarterly new & total unicorns

66 66
64 64
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Quarterly exits
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Quarterly equity funding & deals

Funding
P26 $3.1B Deals
151

$2.2B $1.2B $1.4B $1.9B $2.6B $3.0B $3.0B
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Funding & deals by global region in Q126
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Percent of quarterly deals by global region

All Other Regions, 1%
) === DN N prvy === I DN [N " —— i T eSS D — Africa, 3%

LatAm, 8%

8% ; ;
9% J 11% 7% § ©* N 12% 9% N B Bl I A
10% 12% 14%

Europe, 16%
17% 16%

Asia, 25%

Us, 47%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024 2025 2026

& CBINSIGHTS ©2026 CB Insights | 96



State of Fintech | Collection Spotlights | Payments

Annual average & median deal size

Average Deal Size Median Deal Size

$99.6M

$14.0M
$7.4M $6.0M $7.0M $10.0M -
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YTD YTD
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Annual percent of deals by deal stage

Other, 10%
Late-stage, 14%

Mid-stage, 12%

Early-stage, 64%

2022 2023 2024 2025 2026
YTD

& CBINSIGHTS © 2026 CB Insights | 98



State of Fintech | Collection Spotlights | Payments

Payments: Top equity deals in Q1'26

Company Round Amount gg:' en d Round Valuation Select Investors Country
Series F Google Ventures, Institutional Venture Partners, .
L TLIa $500M 2026-01-28 N/A Notable Capital, PayPal Ventures United States
2 Advanced Digital Gaming Technology $250M 355705536 N/A Backeione: NRT Technologies, Raya, SINUNE  ynited Arab Emirates
. Series C ICONIQ Capital, Bessemer Venture Partners,
2 Rain $250M eries $2.0B Lightspeed Venture Partners, Norwest Venture  United States
—_— 2026-01-09 .
Partners, Sapphire Ventures
4 WhOQ $200M gggésglzo;esd $1.6B Tether Investments United States
4 Yendo $200M gggésglzo;zd N/A i80 Group United States
6 OpenFX $94M 2822_803_31 $500M Atomico, Northzone, Accel, Faction, M13 United States
7 Credit Key $90M gggésgho;?d N/A Barings United States
Series A Left Lane, QED Investors, Peak XV Partners, DST
8 KAST S80OM 2026-03-09 $600M Global, HSG Hong Kong
Series C Dragonfly, Coinbase Ventures, Moderne .
9 MLSh $75M 2026-01-27 $1.08 Ventures, SBI Investment, Liberty City Ventures United States
10 ARQ S70M 2822_803_03 N/A Founders Fund, Sequoia Capital Mexico
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Quarterly new & total unicorns

/ 1 105 104 105 ___ 1ota] Unicorns, 108
e — e — — = New Unicorns, 3
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 |
| 2022 | 2023 | 2024 | 2025 | 2026 |

& CBINSIGHTS © 2026 CB Insights | 100
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Quarterly exits
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Quarterly equity funding & deals
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Deals

133
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Funding & deals by global region in Q1'26

$1.6B

71 Deals

Africa \
’v—o‘

$0.2B 1’ 5
1 Deal All Other Regions

'”/

$44M

10 Deals

!

LatAm

$96M

5 Deals

Oceania

$0.0M

| 4 /}

& CBINSIGHTS © 2026 CB Insights | 104



State of Fintech | Collection Spotlights | Digital Assets

Percent of quarterly deals by global region

All Other Regions, 2%
Africa, 1%

LatAm, 4%

Europe, 15%

Asia, 17%

US, 53%
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Annual average & median deal size

Average Deal Size Median Deal Size

$75.0M

$13.3M
$5.6M $4.0M $5.2m
2022 2024 2026 2022 2024 2026
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Annual percent of deals by deal stage

Other, 8%

Late-stage, 14%

Mid-stage, 11%

Early-stage, 67%
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YTD
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Digital Assets: Top equity deals in Q1'26

Company Round Amount gg:' en d Round Valuation Select Investors Country
World Liberty Financial $500M 98292]01_31 $1.0B Tahnoon bin Zayed Al Nahyan United States
. Series C ICONIQ Capital, Bessemer Venture Partners, Lightspeed
Rain $250M 2822_%1_09 $2.0B Venture Partners, Norwest Venture Partners, Sapphire United States
Ventures

OKX $200M Corporate Minority $25.0B Intercontinental Exchange Seychelles

- 2026-03-05

Anchorage Digital $1 ooM 2822%5_05 $4.2B Tether Ventures United States
Series D Sapphire Ventures, Tencent, Bessemer Venture Partners,

Upvest $90M 2026-03-17 §736M BlackRock Germany
Series B Bain Capital Crypto, Distributed Global, 1kx, Galaxy Ventures, .

Superstate $83M 2026-01-22 N/A baraFi Capital United States

KAST $80M gggg-%g-og $600M Left Lane, QED Investors, Peak XV Partners, DST Global, HSG Hong Kong
Series C Dragonfly, Coinbase Ventures, Moderne Ventures, SBI .

Mesh $75M 2026-01-27 $1.08 Investment, Liberty City Ventures United States

ARQ $70M 2822%9_03 N/A Founders Fund, Sequoia Capital Mexico
Series C Blockchain Capital, Bessemer Venture Partners, Alumni .

l $70M 2026-02-04 $1.08 Ventures, Citi Ventures, DRW Venture Capital United States
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Quarterly new & total unicorns
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Quarterly exits
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Quarterly funding & deals

Funding
$6.7B

Il Deals

361

425 432 421
$4.5B $4.1B $3.3B $3.8B $5.3B $5.4B $4.8B $5.1B $6.8B $8.2B | $13.5B
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Annual percent of deals by deal stage

Other, 15%

Late-stage, 8%

Mid-stage, 12%

Early-stage, 64%

2022 2023 2024 2025 2026
YTD
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US: Top equity deals in Q1'26

Company Round Amount gg? ; d Round Valuation Select Investors
1 Kalshi s1 .0B gggg.sogqg $22.0B Coatue, Andreessen Horowitz, Sequoia Capital, ARK Invest, Paradigm
Series F Google Ventures, Institutional Venture Partners, Notable Capital,
2 Tala $500M 557657 s N/A payPal Ventures
2 World Liberty Financial $500M 933:_'01_31 $1.0B Tahnoon bin Zayed Al Nahyan
Series F The Space Between, Andreessen Horowitz, General Catalyst, Google
4 Devoted Health 3318M 2026-01-30 N/A Ventures, Cox Enterprises
. Series C ICONIQ Capital, Bessemer Venture Partners, Lightspeed Venture
5 m SZSOM 2026-01-09 $2.08 Partners, Norwest Venture Partners, Sapphire Ventures
6 Whop SZOOM ggtziésglzozgd $1.6B Tether Investments
Undisclosed .
6 Yendo SZOOM 2026-02-20 N/A i80 Group
Series D Drive Capital, Derayah Financial, Horizons Ventures, Portage, Social
8 Alpaca $150M 2026-01-14 $1.28 Leverage
. Series A Contrary, Glade Brook Capital, Kindred Ventures, Leblon Capital,
9 Corgi $108M 2026-01-08 $630M jver Jung
10 Anchorage Digital $1OOM gggg-sog-os $4.2B Tether Ventures
. Series B Accel, Google Ventures, Avid Ventures, Better Tomorrow Ventures,
10 Basis $100M 505657 24 $1.2B goxGroup
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Quarterly exits
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US: Top investors by company count in Q1'26

Investor Company Count Investor Group
1 Coinbase Ventures 11 cve
2 Bessemer Venture Partners 9 vc
2 General Catalyst 9 vc
4 Andreessen Horowitz 8 vc
5 Insight Partners 7 Private Equity
5 Tether 7 corp
7 Accel 6 vc
7 Commerce Ventures 6 vc
7 Endeavor Catalyst 6 Asset/investment management
7 Lightspeed Venture Partners 6 vc
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Quarterly funding & deals

186 186
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Annual percent of deals by deal stage

Other, 8%
Late-stage, 7%

Mid-stage, 9%

Early-stage, 76%
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YTD
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Silicon Valley: Top equity deals in Q126

Company Round Amount gg;‘ : d Round Valuation Select Investors
1 Alpaca $1 50M gg;ig_so?_m $1.28 ggzglclfgteargg[):rayah Financial, Horizons Ventures, Portage,
2 M $1 08M gggg—so?—OB $630M ggg;(tr;altyéﬁ\i?ifggok Capital, Kindred Ventures, Leblon
3 Anchorage Digital $100M gggg%g_os $4.2B Tether Ventures
4 Accrual $75M gggg-soé-os N/A g;eunveéﬁl(?:;ﬁlglst, Edward Jones Ventures, llluminate Financial,
+ Mesh $75M 351535 610 ey e Ve
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State of Fintech | Geographic Trends | New York

Quarterly funding & deals

Funding
$2.6B

Deals
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Annual percent of deals by deal stage

Other, 13%

Late-stage, 9%

Mid-stage, 19%

Early-stage, 59%
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New York: Top equity deals in Q1'26

Company Round Amount gg;‘: d Round Valuation Select Investors
1 Kalshi $1.0B gggg_sogqg $22.0B Coatue, Andreessen Horowitz, Sequoia Capital, ARK Invest, Paradigm
> Rain $250M 535e%% s 200 et et Foroas, Sop Sy Yo
3 _EWhO SZOOM g{,‘g}fgg’;%d $1.6B Tether Investments
4 m $1 ooM 38225052 4 $1.2B égigl; c?u%ogle Ventures, Avid Ventures, Better Tomorrow Ventures,
5 Superstate 383M gggg_so?_zz N/A ggipr}t(;?pital Crypto, Distributed Global, Tkx, Galaxy Ventures, ParaFi
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Quarterly funding & deals

26
21
Deals
16
Funding
$66M
$1,853M | $753M $275M $136M $260M $191M $221M $162M $176M $180M
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Annual percent of deals by deal stage

Other, 19%
Late-stage, 6%

Mid-stage, 19%

Early-stage, 56%

2022 2023 2024 2025 2026
YTD
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Miami: Top equity deals in Q126

Company Round Amount gg;’ ‘: d Round Valuation Select Investors
1 Biller Genie $22M gggg_so?.m N/A Radian Capital
2 Alfred $1 5M gggg_so?_% N/A F-Prime Capital, White Star Capital, Brevan Howard Digital
3 Remitian $7M gg;g_ggm N/A Aiwyn, Aprio, Cambrian, Future Firm, Garage Capital
4 MCQ Markets $5M gggésgls?ggd N/A Undisclosed Investors
5 BrightPIan $4M gggg-so?-zo N/A Riverside Acceleration Capital
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Quarterly funding & deals

Funding
$792M

Deals
32

$249M $368M
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Annual percent of deals by deal stage

Other, 16%

Late-stage, 3%
Mid-stage, 9%

Early-stage, 72%

2022 2023 2024 2025 2026
YTD
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Philadelphia: Top equity deals in Q1'26

Company Round Amount gg;‘ en d Round Valuation Select Investors
1 World Liberty Financial $500M 93292]01_31 $1.0B Tahnoon bin Zayed Al Nahyan
2 OpenFX $94M 3822%9-31 $500M Atomico, Northzone, Accel, Faction, M13
s Bretton Al $75M Sies? i S0P Vs reock Parnrs, Canvas Ventures
4 Onshore $31 M gg;igzgq . N/A Eflyv\éﬁnég;)e;félRestive Ventures, Y Combinator, ADP Ventures,
5 Deccan Al $25M 3822%2_25 N/A A91 Partners, Prosus Ventures, Susquehanna International Group
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Quarterly funding & deals

$5.1B |
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Annual percent of deals by deal stage

Other, 7%

Late-stage, 16%

Mid-stage, 12%

Early-stage, 65%

2022 2023 2024 2025 2026
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Asia: Top equity deals in Q1'26

Company Round Amount gg;‘ : d Round Valuation Select Investors Country
1 Advanced Digital Gaming Technology $250M 505572 N/A Bcketone NRT Technologies, Raya, SIGNUINE  ynited Arab Emirates
2 M_al $230M 2852_01_13 N/A BlueFive Capital United Arab Emirates
3 One Agent $170M gggg?ggfgg\ninority N/A Ju.Com China
4 Uzum $82M gggg%g_w $2.4B FinSight Ventures, Tencent, VR Capital Group  Uzbekistan
5 KAST $80M gg;ig_sog«_og $600M Ilseéf_'lc_ Iéa;gte)é(l?i[)sgvestors, Peak XV Partners, Hong Kong
6 Neo Asset Management $53M SerlesC | $1.1B TVS Capital India
7 Juspay S50M 2822%2_23 $1.2B WestBridge Capital India
7 Uzum $50M ggggg;ﬂ;lg Note N/A Undisclosed Investors Uzbekistan
9 Upstage $33M 2822%2_23 N/A SK Networks South Korea
10 Stake $31 M 2822%2_17 N/A 5?;;3:‘;:'\éﬁa’g’}[ﬁoivﬁr'ohggﬁ?g:la' WAED United Arab Emirates
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Quarterly exits
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Asia: Top investors by company count in Q1'26

Investor Company Count Investor Group Country
1 Peak XV Partners 7 vc India
2 Animoca Brands 5 corp Hong Kong
3 GMO Venture Partners 4 cvc Japan
4 AL'QT 3 vc Singapore
4 BAI Capital 3 vc China
4 Blume Ventures 3 v India
4 Gate Ventures 3 cve Singapore
4 Maelstrom 3 Asset/investment management Hong Kong
4 Taisu Ventures 3 vc Singapore
4 Tencent 3 corp China
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Quarterly funding & deals

98
Funding
$0.4B
Deals
47
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Annual percent of deals by deal stage

Other, 9%

Late-stage, 11%

Mid-stage, 17%

Early-stage, 64%

2022 2023 2024 2025 2026
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India: Top equity deals in Q126

Company Round Amount gg;’ en d Round Valuation Select Investors

Series C .

1 Neo Asset Management $53M 2026-03.20 $1.1B TVS Capital

2 Juspay S$50M 2822_80?_23 $1.2B WestBridge Capital

. Series C . o
3 Easy Home Finance $30M 2026-01-28 N/A Investcorp, Claypond Capital, SMBC Asia Rising Fund
. Series B Vertex Ventures SE Asia, 3one4 Capital Partners, Eight Roads

4 Mealth $28M 2026-01-14 N/A Ventures, Rainmatter, Arkham Ventures
Series B .

5 Stable Money $25M 2026-02-18 $175M Peak XV Partners, Fundamentum, Matrix Partners, RTP Global, Z47
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Quarterly funding & deals
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Annual percent of deals by deal stage

Other, 11%
Late-stage, 42%

Mid-stage, 11%

Early-stage, 37%

2022 2023 2024 2025 2026
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Japan: Top equity deals in Q126

Company Round Amount gg:’ : d Round Valuation Select Investors
Series B Asteria Vision Fund, Chugin Financial Group, Fundnote,
1 JPYC $T1IM 20560116 N/A"Global Brain, Heroz
: Series B Pegasus Tech Ventures, H.1.S., SMBC Venture Capital, i-nest
2 HiJoJo Partners S6M ooets 1o N/A Capital
: Corporate Minority .
3 Gaia $3M 2026-02-04 N/A eole, Venture Lab Innovation
Series A Apollo Capital, DE-SIGN Capital, NCB Venture Capital, Carbon
4 Payn $2M 50760016 N/A Ventures
5 ReDelta $§1M Venture Capital N/A G-STARTUP, ANRI, East Ventures, Luatsu
= 2026-03-05
Undisclosed .
5 STANDAGE $1 M 2026-02-16 N/A Shoko Chukin Bank
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Quarterly funding & deals

Funding

191
188 $2.4B

Deals
161

$10.5B $6.6B $5.2B $2.5B $2.1B $1.8B $2.3B $2.2B $2.3B $1.8B
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Annual percent of deals by deal stage

Other, 12%
Late-stage, 12%

Mid-stage, 10%

Early-stage, 66%

2022 2023 2024 2025 2026
YTD
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Europe: Top equity deals in Q126

Company Round Amount gg? en d Round Valuation Select Investors Country
1 Pennylane 3204M 2822-305-20 $4.1B (Ballzrélgsltone, TCV, Meritech Capital Partners, CapitalG, DST France
2 9Fin $170M Sirese., 1. HarbourvestFarners, ghland Euope, Recane VIS e ingdom
3 Allica Bank s-l 50M 2822-302-24 $1.2B ;\/Atzn;géaeriaeﬁittal, TCV, Blue Owl Capital, GLG, Sona Asset United Kingdom
3 LMAX GI'OUQ 31 50M gg;g?éﬁfﬁsl\llinority N/A Ripple United Kingdom
5 m s-l 16M gg;ig_sog_” $5.88 E::?Ix\fgstfr;?ﬁtielﬁus Bank, Coalition Capital, Greenoaks, France
6 OSTTRA 31 ooM gggésglzogzd N/A Citigroup, UBS, AmeriCorps, Barclays, HSBC United Kingdom
7 Stream $90M gg;ig_so?_zo N/A ggLi?ta, Ascension, Balderton Capital, Northzone, Phoenix United Kingdom
7 Upvest $90M SerlesD $736m S3PBhIe Ventures, Tencent, Bessemer Venture Partners,  ¢oon,
9 Lassie $75M 2822-3()(2:-12 N/A gta;ggrtsc;rlgaanpital, Felix Capital, Inventure, Passion Capital, Sweden

10 DataRails $70M 2822—50(1:—21 $700M Eg;l’(;:srtgaggsir&CIalTech, Innovation Endeavors, Joey Israel
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Quarterly exits

105

95

20
80
M&A, 70

4

1 , : 1 PO, 3

Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
| 2022 | 2023 | 2024 | 2025 | 2026 |

& CBINSIGHTS © 2026 CB Insights | 152



State of Fintech | Geographic Trends | Europe Trends

Europe: Top investors by company count in Q1°26

Investor Company Count Investor Group Country
1 llluminate Financial 5 vc United Kingdom
1 Qutrun Ventures 5 vc United Kingdom
3 Seedcamp 4 vc United Kingdom
3 Wintermute Ventures 4 cvc United Kingdom
s Balderton Capital 3 ve United Kingdom
5 Flowdesk 3 corp France
5 Galaxy Ventures 3 cve Austria
5 Genesis Capital 3 v Romania
5 GoHub Ventures 3 cve Spain
5 Index Ventures 3 vc United Kingdom
5 Maven 11 Capital 3 vc Netherlands
5 MiddleGame Ventures 3 v Luxembourg
5 The Twenty Minute VC 3 vc United Kingdom
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Quarterly funding & deals

173
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121 126 3 125

74 78  Funding
$1.2B

Deals
57
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Annual percent of deals by deal stage

Other, 18%

Late-stage, 18%

Mid-stage, 11%

Early-stage, 54%

2022 2023 2024 2025 2026
YTD

& CBINSIGHTS © 2026 CB Insights | 156



State of Fintech | Geographic Trends | United Kingdom

United Kingdom: Top equity deals in Q1'26

Company Round Amount gg;‘ : d Round Valuation Select Investors
1 9Fin $170M 35760301 $1.38 painers, Seedoamp, CPP vestments e o
9 M $1 50M 2822%2—24 $1.28 \'\//Ieanr;[ggaeizﬁittal, TCV, Blue Owl Capital, GLG, Sona Asset
2 LMAX Group $150M Sgmporate Minority N/A Ripple
4 OSTTRA $1 ooM ggg:gg’;zd N/A Citigroup, UBS, AmeriCorps, Barclays, HSBC
5 Stream SQOM gggg_so?_zo N/A Sofina, Ascension, Balderton Capital, Northzone, Phoenix Court
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Quarterly funding & deals

187

Funding
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Annual percent of deals by deal stage

Other, 16%

Late-stage, 11%

Mid-stage, 14%

Early-stage, 59%

2022 2023 2024 2025 2026
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LatAm: Top equity deals in Q1'26

Company Round Amount g::': d Round Valuation Select Investors Country
1 Uala $195M SeoF Gazn Alen X 01 Coptl pariver, ton idge Asset MANSGEMnt g
2 Meu Tudo S93M gg;%‘_’gaz'f?yi“°my $193M BTG Pactual Brazil
3 Personal Pay $75M gggésgho;t;d $150M Banco Macro Argentina
4 M $70M 2822_803_03 N/A Founders Fund, Sequoia Capital Mexico
5 Pomelo $55M gg;ig_soﬁ:_zo N/A Lr;iir?:;hiaer;ners, Kaszek, Index Ventures, Greyhound Capital, Argentina
6 Ume $29M 2822_802_20 N/A Undisclosed Investors Brazil
7 Em $27M 2822_802_03 N/A Kaszek, Latitud Ventures, Endeavor Catalyst Argentina
8 m $24M gggg_sog_ﬂ N/A Kaszek, Kevin Efrusy Brazil
9 Mattilda S$20M gg;ig_so‘?_m N/A DILA Capital Mexico
10 Comg $19M 2822_802‘_22 N/A Khosla Ventures, Canary VC, Kaszek, Norte Ventures, Abstract  Brazil
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LatAm: Top investors by company count in Q126

Investor Company Count Investor Group Country
1 Kaszek 5 vc Brazil
2 DILA Capital 3 vc Mexico
3 Blg Bets 2 ve Brazil
3 Canary VC 2 v Brazil
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Quarterly funding & deals
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Annual percent of deals by deal stage

Other, 13%
Late-stage, 9%

Mid-stage, 13%

Early-stage, 65%
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Brazil: Top equity deals in Q1'26

Company Round Amount gg:' en d Round Valuation Select Investors
1 Meu Tudo S93M gg;%‘_’égf?zw"""“y $193M BTG Pactual
2 u $29M gggg_%g_zo N/A Undisclosed Investors
3 Azos $24M gggg_%g_ﬂ N/A Kaszek, Kevin Efrusy
4 Comg $1 9M 3822%9_22 N/A Khosla Ventures, Canary VC, Kaszek, Norte Ventures, Abstract
5 Avenia $1 ™ gggg_%g_og N/A Big Bets, Fluent Ventures, Accel Scout Fund
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Quarterly funding & deals
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Annual percent of deals by deal stage

Other, 6%
Late-stage, 6%

Mid-stage, 13%

Early-stage, 75%
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Africa: Top equity deals in Q126

Company Round Amount ggr : d Round Valuation Select Investors Country
1 Oﬂ sZOOM gg;z?sgfgé\ﬂinority $25.0B Intercontinental Exchange Seychelles
2 Taurex $40M gggg_%g_% N/A Oscar Hilt Tatum IV Seychelles
3 NowPay $20M gggg_%?_zz N/A Tasheel Holding Egypt
4 GoCab $1 5M gggg_gf_zs $51M E3 Capital, Janngo Capital, Cur8 Capital, KawiSafi Ventures Cote D'lvoire
5 Iittlefish $1 oM 5822%9_24 N/A Partech, Flourish Ventures, TLcom Capital, Proparco South Africa
¢ Happy Pay $5M Sesive i et 40, Coptal, Entrpreneur fo Entepreneurs ATICS, QDI s i
7 Lupiya S3M 589'6*%9_13 N/A IDF Capital, DEG, INOKS Capital Zambia
8 Cardtonic $2M 2832_'01_15 N/A Undisclosed Angel Investors Nigeria
8 Eyone $2M gggésglzozt;d N/A Oyass Capital Senegal
8 N'|iaPay $2M gggg_ggog N/A Newion Partners South Africa
8 Points Africa $2M gggg_gg_w N/A VestedWorld South Africa
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Quarterly exits

7 7 7
5
M&A, 4
1 1
/\/\ IPO, 0
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 |
| 2022 | 2023 | 2024 | 2025 | 2026 |
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Africa: Top investors by company count in Q1'26

Investor Company Count Investor Group Country
1 Janngo Capital 2 vc Cote D'lvoire
1 KuCoin Ventures 2 cve Seychelles
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State of Fintech
Report Methodology

You can download the underlying data found in this report here.

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 here.

Geography notes: Israel funding figures are classified in Europe;
funding to Oceania and Africa is included in global figures but
not spotlighted in this report.

&: CBINSIGHTS

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.

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.

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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