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TL:DR

$2.4B

Global insurtech funding,
highest since Q3'22.

8

Mega-round deals,
the most since Q1°22.

Your rundown on

insurtech [Rvrl

$7.2M

Record high median
insurtech deal size.

61%

Record high deal share by
US-based startups.

Insurtech funding increased 42%
quarter-over-quarter (QoQ) from
$1.7Bin Q1'26 to $2.4B in Q2'26.
The increase was driven by P&C
insurtech, with 4 startups (Corgi,
ICEYE, Upstage, and Reserv) in
the category raising a combined
$1.4B in the quarter.

Even so, total insurtech deal
count slipped to a recent low of
107 in Q2'26.

See the data —
&2 CBINSIGHTS

69% of Q2'26 insurtech funding
went to just 8 $100M mega-round
deals, the most since Q324

(also 69%).

6 of the mega-round deals were
raised by mid-stage insurtechs.
Corgi and Upstage both raised
two mega-round deals, with Corgi
emerging as the quarter’s only
new insurtech unicorn.

The median deal size increased
71% from $4.2M in 2025 to $7.2M
in 2026 year-to-date, and spans
all deal stages (early-, mid-, and
late-stage).

Bessemer Venture Partners led
the quarter with just 4 insurtech
investments, reflecting an
environment where a smaller
pool of investors bet on fewer
companies.

See the data —

Deal share by US-based insurtechs
increased 5-percentage points
QoQ. Broadly, insurtech is
increasingly US-focused, with deals
going to US-based startups in all
but 1 quarter since 2023.

That said, the two largest deals
went to non-US based insurtechs,
as did the two largest Seed-stage
deals. This indicates opportunity
for insurtechs globally, irrespective
of US-dealmaking dynamics.

See the data —
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Annual equity funding & deals

Funding
$4.2B

2022 2023 2024 2025 2026
YTD
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Quarterly equity funding & deals

Funding
$2.4B

Deals
107
$3.0B $2.5B $2.5B $1.6B $2.3B

Q1 Q2 Q3
2022
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Funding & deals by global region in Q2'26

Canada

$5M

1 Deal

Asia

Europe $0.6B

$0.7B ' 8 Deals

20 Deals

$1.1B

55 Deals

K -~‘,~1
All Other Regions -
@)

$5M

1 Deal

LatAm
O $30M

3 Deals
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Percent of quarterly deals by global region

All Other Regions, 16%

Europe, 22%

US, 61%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2022 2023 2024 2025 2026
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Percent of quarterly deals by investor group

Private Equity, 5%

7% CVC, 5%

6% Corp, 8%
Incubator/Accelerator, 8%

Asset/Investment Management, 10%

Angel, 10%

Other, 18%

VC, 36%

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

Average Deal Size Median Deal Size

$26.6M

$7.2M

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

us Europe

$9.0M

$6.5M

2022 2024 2026 2022 2024 2026
YTD YTD
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Annual median deal size by investor group

Angel Asset/Investment CcvC
Management
$68.3M
$20.3M
$8.0M
2022 2024 2026 2022 2024 2026 2022 2024 2026
YTD YTD YTD

&2 CBINSIGHTS

Corp Private Equity VvC
$26.5M
$21.0M
$8.9M $7.0
2022 2024 2026 2022 2024 2026 2022 2024 2026
YTD YTD YTD
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Quarterly funding & deals from mega-rounds (deals worth $100m+)

Funding
$1.7B

Deals

1
$1.1B $0.8B $1.2B $0.5B $0.8B $0.7B $0.6B k ‘ $0.2B $1.6B $0.1B $0.6B
Q4 Q1 Q2 Q3

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2022 2023 2024 2025 2026
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Mega-round funding & deals by global region in Q2'26

Asia

$0.5B

2 Deals

$0.7B

5 Deals
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Quarterly mega-round deals by global region

us, 5

\_ OVAY

1
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2
| 2022 | 2023 | 2024 | 2025 | 2026

All Other Regions, 2
\><\ : /
Europe, 1
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Quarterly mega-rounds as percent of funding

Non-mega-rounds, 31%

Mega-rounds, 69%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2022 2023 2024 2025 2026
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Global: Top equity deals in Q2°26

Company Round Amount gg;jend Round Valuation Select Investors Country
SeriesF EQT, General Atlantic, lmarinen Pension Insurance, Lifeline .
1 ICEVE $519M 3576 0600 $11-58 \entures, Solidium Finland
Series C
2 Upstage $381M 2026.05-03 N/A Korea Development Bank South Korea
. iesB TCV, F F Al iV Ki Vi Lebl .
3 Cordi $1 60M ggggzs_% $1.3B C;:pétalounders und, Alumni Ventures, Kindred Ventures, Leblon United States
Series B Accel, Bain Capital Ventures, General Catalyst, Thrive Capital, .
3 Forus $160M 2026.05-12 $1.0B pear Vo P y P United States
Series C . . . .
5 Reserv $1 25M 2026-05-04 N/A KKR, Bain Capital Ventures, Flourish Ventures United States
Series C Sazze Partners, Industrial Bank of Korea, Mirae Asset Venture
6 L!p—SIagg $1 22M 2026-04-15 $1.08 Investment, Premier Partners, Shinhan Venture Investment South Korea
. Series B TCV, 8188 Capital, First Order Fund, GSB Backers, Kindred .
7 Corgi S106M 2026.05-28 $2.6B \/ortures P United States
SeriesE Generation Investment Management, Addition, Maverick )
8 chapjﬂ $1 0oM 2026-04-09 33.08 Ventures, Narya Capital, Stripes United States
. Series C Sofina, Bessemer Venture Partners, J.P. Morgan Asset
o Eye Security $68M 3070620 N/A Management, TIIN Capital Netherlands
10 Strala $51M \zlgggféz_ggpltal N/A Bessemer Venture Partners United States

&2 CBINSIGHTS
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Annual percent of deals by deal stage

Other, 11%

Late-stage, 9%

Mid-stage, 16%

Early-stage, 64%

2022 2023 2024 2025 2026
YTD
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Regional deal share by deal stage in Q2'26

mUS ®mEurope m All Other Regions

Early-stage

Mid-stage

Late-stage

Other
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Annual median funding by deal stage

Early-stage

$2.5M $2.0M $2.7M $2.7M $4.0M

2022 2024 2026
YTD

&2 CBINSIGHTS

2022

Mid-stage

2024

$42.0M

2026
YTD

2022

$55.0M

Late-stage

2024

2026
YTD
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Global: Top seed/angel deals in Q2'26

Company Round Amount g::'end Select Investors Country
1 Marloo $10M gggg-gg-zs Blackbird Ventures, Icehouse Ventures New Zealand
2 S $op\ SeedVe And Horowitz, Kaszek, Big Bets, And Thees, Assaf Wand Brazil
egura 2026-04-27 ndreessen Horowitz, Kaszek, Big Bets, Anderson Thees, Assaf Wan razi
3 Kubera Health $7M gggg_gg_zs Upfront Ventures, Company Ventures, Dria Ventures, SemperVirens Venture Capital ~ United States
ol: Seed VC ManchesterStory Group, Adara Ventures, BDC Capital, Marathon Asset Management,
4 Flora Fertili $5M 552c 0407 bt e, Canada
Seed VC - —_— .
4 CVRD Health S5M 2026-05.21 Upfront Ventures, Waterline Ventures, Distributed Ventures United States
Seed VC . . ) .
4 Braven $5M 2026-06-15 Collide Capital, Broom Ventures, Angeles VC, Carao Ventures, Fiat Ventures United States
Seed VC . ’
7 dehaze S4aM 2026-04.28 DN Capital, YZR Capital, Angel Invest, ZOHO.VC, Techstars Germany
8 &O_S_eﬂa $3M ;63-:82?02 Intact Private Capital, Peak XV Partners United States
8 Tugboat S3M Seed VC Resilience VC, Acumen America, South Dakota First Capital, Sure Ventures United States
2026-05-15 ’ ’ ’
8 S_u_r_eh[r_d $3M 3332-06-22 Dutch Dragons, RISK, QuantumLeap Capital, Chrysantenlaan Beheer Netherlands
Seed VC . . . . .
8 Eleos S3M 20260410 Mercurius Media Capital United Kingdom

&2 CBINSIGHTS
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Global: Top Series A deals in Q226

Company Round Amount gg;jend Select Investors Country

1 Yuzu Health $35M gg;igj)ioﬁ SZE?;irsétsry, General Catalyst, Lachy Groom, Anthropic, Future Back United States

2 Novella $21 M gggig_sog_m Sgi\ﬁrrelfgg\)éegégﬁg Alumni Ventures, Arch Insurance, Avid United States

3 BenefitBa¥ $18M 2822—5015\—28 Ten Coves Capital, Allos Ventures, Right Side Capital Management United States

4 OQutmarket $17M gg;igj)g-m z%rrr:;el\pitregt Capital Ventures, Dash Fund, Fika Ventures, TTV Capital, United States

5 Ampgrgg $1 6M gg;ig_soﬁ_zz Bessemer Venture Partners, Neo, Uncork Capital United States

6 CredibleX $15M gg;igj)g_% Mubadala, Further Ventures United Arab Emirates
7 MLkm $12M 2322.%2.18 Undisclosed Investors United States

7 ndSigh S$12M gg;ig_soﬁ_w Undisclosed Investors United States

9 H_appl $1 1M 2822_%?_11 Portage, Haatch, Y Combinator, 6Degrees Capital, F Capital United Kingdom

10 mﬂgx;m $1 oM gg;ig_sog_ﬂ Seventure Partners, Banque des Territoires, Daphni France

&2 CBINSIGHTS
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Global: Top Series B deals in Q2'26

Round

Company Round Amount Date Select Investors Country
. Series B TCV, Founders Fund, Alumni Ventures, Kindred Ventures, Leblon .
1 COl'gI $1 60M 2026-05-06 Capital United States
Series B . . . . .
1 Forus $1 60M 2026-05-12 Accel, Bain Capital Ventures, General Catalyst, Thrive Capital, Pear VC United States
. Series B . ) . .
3 Corgi $106M 2026.05-28 TCV, 8188 Capital, First Order Fund, GSB Backers, Kindred Ventures  United States
Series B . . . . . . .
4 Pace $46M 2026-05-27 Sequoia Capital, Thrive Capital, Emergence Capital, PruVen Capital United States
. Series B HealthQuest Capital, Khosla Ventures, aMoon Fund, JSL Health .
5 Connie Health $40M 357061 Capital, Pitango HealthTech United States
oxe Series B Bessemer Venture Partners, Nexus Venture Partners, Titan Capital, .
¢ Mitigata $15M S00¢ 0623 WEH Ventures India
7 LineSlip S7M 2322_502_25 BIP Ventures, Chartline Capital Partners United States
8 L!Jm.lq $5M 2322—502-06 Bajaj Finserv, Info Edge Ventures India

&3 CBINSIGHTS ©2026 CB Insights | 25
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Global: Top Series C deals in Q2’26

Company Round Amount gg::end Select Investors Country
1 Upstage $381M gg;igj)g_% Korea Development Bank South Korea
2 Reserv $125M gg;igj)g.m KKR, Bain Capital Ventures, Flourish Ventures United States
: Upstage $122M S SozeParrs skl Kra i AVt ST, e
4 E ri $68M gg;i;%g_zg gg;i;z,l Bessemer Venture Partners, J.P. Morgan Asset Management, TIIN Netherlands
5 Cou nterpart $50M gg;i;sog_% Valor Equity Partners, VY Capital United States
6 Hon m S40M gg;ig.sog.(m Zeev Ventures, Ibex Investors, Alpha Partners, Meitar, Peakline United States
7 PolicyStreet $21M gg;ig.sog.m Cool Japan Fund, Altara Ventures, Gobi Partners, Khazanah Nasional Malaysia
7 Sofia $21 M gg;igj)g-os Kanoar Ventures, Index Ventures, IDB Lab, Kaszek, Kayyak Ventures Mexico

&2 CBINSIGHTS
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Global: Top Series D deals in Q2’26

Company Round Amount gg:lend Round Valuation Select Investors Country
1 Z $28M Series D N/A Start Ventures, Sompo Holdings United Kingdom
£€g0 2026-04-16 :

&2 CBINSIGHTS
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Global: Top Series E+ deals in Q2'26

Company Round Amount gg;xend Round Valuation Select Investors Country
1 ICEYE $51 oM gggigzlg-og $11.58 ggﬂ'(,ji(;?eral Atlantic, llmarinen Pension Insurance, Lifeline Ventures, Finland
2 Cha|g ter $1 00M gg;gj)iog $3.0B ﬁ:?;;a(t:iaopnnlar}\'/gts:ir;::t Management, Addition, Maverick Ventures, United States
3 Gravie $50M gggigj)g.zz N/A General Atlantic United States

&2 CBINSIGHTS
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Quarterly new & total unicorns (private companies valued at $S1b+)

34 34

/_\_/_\ _—~ 3B~ 3 __— Total Unicorns, 34

2

1
\ — — e~ ~~_— New Unicorns, 1

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2022 | 2023 | 2024 | 2025 2026
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New & total unicorns by global region in Q2'26

LatAm

0 New
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Quarterly new unicorns by global region

—
—

Us, 1

Europe, 0

All Other Regions, 0
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 |

| 2022 | 2023 | 2024 | 2025 | 2026 |
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Global: Top unicorn births in Q2'26

Company Latest Valuation Country
1 C_OLg_I $40B United States

&: CBINSIGHTS ©2026 CBInsights | 33
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Global: Top unicorns by valuation in Q2°26

Company

Latest Valuation

Country

1 Devoted Health $12.9B United States
2 ICEYE $11.5B Finland

3 Gusto $10.0B United States
4 Alan $6.3B France

5 Coalition $5.0B United States
6 Wefox $4.5B Gemany

7 Yuanxin Technology $4.3B china

8 Corgi $4.0B United States
9 Creditas $3.3B Brezil

10 Chapter $3.0B Uunited States

&2 CBINSIGHTS
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Exit Trends
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Quarterly exits

59
51
7
M&A, 38
32
: 1 3 1 IPO, 2
SPAC, 0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2022 | 2023 | 2024 | 2025 | 2026 |
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Percent of quarterly exits by global region

All Other Regions, 17%

Europe, 33%

S1% Y 48% Us, 47%

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

Company

Round Valuation

Acquirer

Country

1 Groupe Santiane

$524M

Advent International

France

2 Aggne $143M Wipro United States
3 Flock $109M Admiral Group United Kingdom
4 Stratus $95M Infosys United States
5 Ideli $40M Descartes United States

&2 CBINSIGHTS
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Global: Top IPOs in Q2°26

Company Round Valuation Country
1 Turtlemint $473M india
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Global: Top investors by company count in Q2°26

Investor Company Count Investor Group Country
1 Bessemer Venture Partners 4 \c United States
2 TCV 3 ve United States

E&: CBINSIGHTS ©2026 CB Insights | 41
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Global: Top VCs by company count in Q2°26

Investor Company Count Country
1 Bessemer Venture Partners 4 United States
2 TCV 3 United States

&3 CBINSIGHTS ©2026 CB Insights | 42
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Annual equity funding & deals

2022 2023 2024 2025 2026
YTD
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Quarterly equity funding & deals

19

17

16

15

12

Funding
$95M

$129M @ $138M | $88M $43M $37M S96M [ $229M H $142M B $127M @ $138M l $103M § $44M $77M

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

2022 2023 2024 2025 2026

Q2
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Funding & deals by global region in Q2'26

Europe

$35M

$48M 4 Deals

3 Deals

kJ

Oceania

$10M

» /}
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Percent of quarterly deals by global region

All Other Regions, 13%

Europe, 50%

US, 38%

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

Average Deal Size Median Deal Size

$19.3M

$6.3M

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

Other, 21%

Late-stage, 7%

Mid-stage, 14%

Early-stage, 57%

2022 2023 2024 2025 2026
YTD
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Life insurtech: Top equity deals in Q2°26

Company Round Amount gg;:end Round Valuation Select Investors Country
1 Pace $46M ggglgj)g_ﬂ N/A (S;:?)Eglla Capital, Thrive Capital, Emergence Capital, PruVen United States
. . Corporate Minorit . .

2 Festina Finance S29M 2022_06_17 inority N/A Birchway Capital Denmark
Seed VC .

3 Marloo S10M 2026-04-98 N/A Blackbird Ventures, Icehouse Ventures New Zealand

4 Bri Insuran rvi 3M Series A N/A Ad4ventures, MediaForEurope, Net Insurance Italy
2026-04-29

4 &Q_& $3M gggg_gf_m N/A Mercurius Media Capital United Kingdom

6 4L D Intelligen S$S1M gg;ésg?;?d N/A Undisclosed Investors United States

7 lonava N/A (Zigzngfeor;l_lzlg Note N/A Undisclosed Investors United States

&2 CBINSIGHTS
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Quarterly new & total unicorns

Total Unicorns, 1

New Unicorns, 0

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

8
M&A, 3
/ IPO, 2
2022 2023 2024 2025 2026

YTD
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Quarterly exits

M&A, 3

IPO, 1

| Q1 Q2 Q3
| 2022 | 2023 | 2024 | 2025 | 2026 |
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Annual equity funding & deals

Funding
$0.8B

2022 2023 2024 2025 2026
YTD
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Quarterly equity funding & deals

a1

$403M j $440M $45M $94M $65M N $267M W $123M | $256M

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2022 2023 2024

&2 CBINSIGHTS

Funding
$480M

Deals
29

$567M | $301M J $284M [ $298M

Q4 Q1 Q2 Q3 Q4 Q1 Q2
2025 2026
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Funding & deals by global region in Q2'26

Canada

$5M

1 Deal

Europe
O $15M
3 Deals

$0.4B

17 Deals

Africa

O $0.3Mm

1 Deal

LatAm
O $21M

1 Deal
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Percent of quarterly deals by global region

All Other Regions, 13%

Europe, 13%

US, 74%

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

Average Deal Size Median Deal Size

$22.2M

$8.5M

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

Other, 15%

Late-stage, 11%

Mid-stage, 11%

Early-stage, 64%

2022 2023 2024 2025 2026
YTD
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Health insurtech: Top equity deals in Q226

Company Round Amount gg;:end Round Valuation Select Investors Country
Series B Accel, Bain Capital Ventures, General Catalyst, Thrive Capital, .
1 Forus $160M 2026-05-12 $1.0B pear Ve United States
SeriesE Generation Investment Management, Addition, Maverick .

2 Chapter $100M 2026-04-09 $3.08 Ventures, Narya Capital, Stripes United States
3 Gravie S50M 2822—%2—22 N/A General Atlantic United States
. Series B HealthQuest Capital, Khosla Ventures, aMoon Fund, JSL Health .

4 Connie Health $40M 5550618 N/A  capital, Pitango HealthTech United States

Series A Chemistry, General Catalyst, Lachy Groom, Anthropic, Future .
5 Yuzu Health $35M 3076 0406 N/A Back Ventures United States
- Series C Kanoar Ventures, Index Ventures, IDB Lab, Kaszek, Kayyak .
6 S—Oﬂa $21 M 2026-05-05 N/A Ventures Mexico
. Series A Ten Coves Capital, Allos Ventures, Right Side Capital .
7 BenefitBay $18M 307¢ 0528 N/A" Management United States
8 Ampgrgs $1 6M gg;g_soﬁ_zz $73M Bessemer Venture Partners, Neo, Uncork Capital United States
9 H_appl $1 1M 2822_50'2_11 N/A Portage, Haatch, Y Combinator, 6Degrees Capital, F Capital United Kingdom
Series A Blue Marlin Partners, Enfield Capital Partners, Healthliant .
10 Ethﬂ_[m_e_d ng 2026-04-16 N/A Ventures, JumpStart Ventures, Woodard Family Office United States
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Quarterly new & total unicorns

Total Unicorns, 3

New Unicorns, 0

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

20

M&A, 14

IPO, 1

2022 2023 2024 2025 2026
YTD
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Quarterly exits

MR&A, 11
10
4
3
1 1
/\ / IPO, 1
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2022 | 2023 | 2024 | 2025 | 2026 |
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Annual equity funding & deals

Funding
$2.8B

2022 2023 2024 2025 2026
YTD
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Quarterly equity funding & deals

Funding
$1.8B

Deals
61

(Y]] $1.6B $2.0B $1.3B $1.4B $1.1B $1.6B

Q2 Q3
2022
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Funding & deals by global region in Q2'26

Asia

5. $0.68

13 Deals

$0.6B

33 Deals

[ 4

o
&
\!ﬁf iy

All Other Regions

$5M g
LatAm 1 Deal
$OM
2 Deals
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Percent of quarterly deals by global region

All Other Regions, 16%

Europe, 23%

US, 59%

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

Average Deal Size Median Deal Size

$28.1M

$7.2M

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

Other, 8%

Late-stage, 9%

Mid-stage, 19%

Early-stage, 63%

2022 2023 2024 2025 2026
YTD
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P&C insurtech: Top equity deals in Q2'26

Company Round Amount gg;:end Round Valuation Select Investors Country
SeriesF EQT, General Atlantic, lmarinen Pension Insurance, Lifeline .
1 ICEVE $519M 556 06-09 S11.58 v entures, Solidium Finland
2 Upstage $381M ggglg-so(s:-OB N/A Korea Development Bank South Korea
. Series B TCV, Founders Fund, Alumni Ventures, Kindred Ventures, Leblon .
4 Reserv $1 25M 285'232_04 N/A KKR, Bain Capital Ventures, Flourish Ventures United States
Series C Sazze Partners, Industrial Bank of Korea, Mirae Asset Venture
5 up_SJ'@gg $1 22M 2026-04-15 $1.08 Investment, Premier Partners, Shinhan Venture Investment South Korea
. Series B TCV, 8188 Capital, First Order Fund, GSB Backers, Kindred .
¢ Corgi $106M 50760525 S2.68 Ventures United States
. Series C Sofina, Bessemer Venture Partners, J.P. Morgan Asset
7 E Il $68M 5576 0620 N/A Management, TIIN Capital Netherlands
Venture Capital .
8 &Lﬂa $51 M 2026-04-02 N/A Bessemer Venture Partners United States
9 Counterpart $50M 2822-%?1-28 N/A Valor Equity Partners, VY Capital United States
10 H_Qn_ey_c_me_ S40M gg;lg-sog-m N/A Zeev Ventures, Ibex Investors, Alpha Partners, Meitar, Peakline  United States
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Quarterly new & total unicorns

23

23 23

—2

Total Unicorns, 24

2
\ e~ N /\/ New Unicorns, 1
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2022 | 2023 | 2024 | 2025 | 2026 |
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Annual exits

130
MR&A, 44
S IPO, 2
- SPAC' 0
2022 2023 2024 2025 2026
YTD
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Quarterly exits

44
3
26
23
M&A, 21
. 2 IPO, 2
T ——— /H/ ~~__— SPAC,0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2022 | 2023 | 2024 | 2025 | 2026 |
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US Trends
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Quarterly funding & deals

Deals
54

$0.9B $1.7B $0.6B $1.1B $1.0B $0.7B

Q1 Q2 Q3
2022
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Annual percent of deals by deal stage

Other, 12%

Late-stage, 5%

Mid-stage, 15%

Early-stage, 68%

2022 2023 2024 2025 2026
YTD
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US: Top equity deals in Q226

Company Round Amount gg:'end Round Valuation Select Investors
. Series B TCV, Founders Fund, Alumni Ventures, Kindred Ventures, Leblon
1 Corgi $160M 505¢ 05 06 $13B (opital
Series B Accel, Bain Capital Ventures, General Catalyst, Thrive Capital, Pear
1 Forus $160M 55550512 $1.0B ¢
3 Reserv $125M gg;:_sog_m N/A KKR, Bain Capital Ventures, Flourish Ventures
: Series B . ) .
4 Corg| $1 0o6M 2026.05.28 $2.6B TCV, 8188 Capital, First Order Fund, GSB Backers, Kindred Ventures
SeriesE Generation Investment Management, Addition, Maverick Ventures,
5 QLapjg_r $1 ooM 2026-04-09 $3.08 Narya Capital, Stripes
6 Strala $51 M \zlgggfgi_ggpltal N/A Bessemer Venture Partners
7 Counterpart $50M gg;g_sog_zs N/A Valor Equity Partners, VY Capital
. Series G i
7 Gravi $50M 2026-06-22 N/A General Atlantic
9 Pace S46M gg;g.sog-ﬂ N/A Sequoia Capital, Thrive Capital, Emergence Capital, PruVen Capital
. Series B HealthQuest Capital, Khosla Ventures, aMoon Fund, JSL Health
10 Connie Health $S40M 30760618 N/A" Gapital, Pitango HealthTech
10 Hgng_y_c_me $40M gg;g_sog_m N/A Zeev Ventures, Ibex Investors, Alpha Partners, Meitar, Peakline
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Quarterly exits

28
27
20
" M&A, 17

2

1 1 1 SPAC, 0
et S Aé/_/N\O, 0
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 | Q1 Q2
| 2022 | 2023 | 2024 | 2025 | 2026
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US: Top investors by company count in Q226

Investor Company Count Investor Group
1 Bessemer Venture Partners 4 vc
2 TCV 3 vc
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Quarterly funding & deals

71

Funding
$694M

Deals
20

$762M B $432M B $772M $431M B $122M f $305M B $475M B $471M

Q2 Q3
2022

&2 CBINSIGHTS ©2026 CB nsights | 85



State of Insurtech | Geographic Trends | Europe Trends

Annual percent of deals by deal stage

Other, 11%
Late-stage, 21%

Mid-stage, 13%

Early-stage, 55%

2022 2023 2024 2025 2026
YTD
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Europe: Top equity deals in Q2'26

Company Round Amount ggrend Round Valuation Select Investors Country
1 ICEYE S519M gg;ig_soz_og $11.5B EQT, General Atlantic, limarinen Pension Insurance, Lifeline Ventures, Solidium  Finland
2 Eye Securi Ly $68M 2322_502_29 N/A Sofina, Bessemer Venture Partners, J.P. Morgan Asset Management, TIIN Capital Netherlands
3 Festina Finance $29M (2:852?62E$7Min0rity N/A Birchway Capital Denmark
4 Zego $28M gg;ig.sog.m N/A Start Ventures, Sompo Holdings United Kingdom
5 Happl $1 1M 2322_3015'\_11 N/A Portage, Haatch, Y Combinator, 6Degrees Capital, F Capital United Kingdom
6 V X-i S10M 2322_50927 N/A Seventure Partners, Banque des Territoires, Daphni France
7 S ora $7M gg;ig.soé.og N/A European Innovation Council, LUMO Labs, Ugly Duckling Ventures, Eviny Ventures Finland
s Wopta Assicurazioni S6M 282";'_’6?85““”"" $117M MyCredit Italy
9 dehaze S4M 2822—32—28 N/A DN Capital, YZR Capital, Angel Invest, ZOHO.VC, Techstars Germany
10 Bridge Insurance Services S3M 2322_502_29 N/A Ad4ventures, MediaForEurope, Net Insurance Italy
10 Eleos $3M gg;g-\(ﬁ:qo N/A Mercurius Media Capital United Kingdom
10 S_u_l’_Qh[l’_d $3M 28:2-06-22 N/A Dutch Dragons, RISK, QuantumLeap Capital, Chrysantenlaan Beheer Netherlands
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Quarterly exits

25

M&A, 12

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2
| 2022 | 2023 | 2024 | 2025 | 2026
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Europe: Top investors by company count in Q2'26

Investor

Company Count Investor Group

Country

1 Index Ventures 2 vc United Kingdom
1 Leblon ital 2 vC Germany

1 Nordstar 2 vc United Kingdom
1 Repeat VC 2 vC United Kingdom
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State of Insurtech

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. Companies without a confirmed

&2 CBINSIGHTS

headquarters location are included in global figures but excluded
from regional breakdowns — per-region totals may not sum to
the global total.

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 alarger 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 aventure 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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