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Private placement volume fell sharply to $7.8bn in Q2 2023, a decline of 58% compared 

to the average of the last four quarters

Rising cost of capital and less focus on cash-burning companies, coupled with overall 

market uncertainty are driving institutional FinTech investors towards sub-$100m 

investments

In contrast to the overall private market sentiment, investment activity in the payments 

sector picked up with large M&A deals such as the acquisition of Moneygram by 

Madison Dearborn ($1.8bn) or the Series B funding of BillGO led by BankTech Ventures 

($94m)

Despite lower M&A and private placement activity in Q2 2023, both public B2B and B2C 

FinTechs experienced positive share price performance, with gains of +5.6% and +6.0%, 

respectively
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Note: Selected Deals

mailto:sam.levy@drakestar.com
mailto:julian.ostertag@drakestar.com
mailto:christophe.morvan@drakestar.com
https://www.linkedin.com/in/julian-ostertag/
https://www.linkedin.com/in/christophemorvan/
https://www.linkedin.com/in/samlevysam/
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• In Q2 2023, the number of FinTech M&A deals 
declined slightly to 135 vs.152 in the previous 
quarter. Year-on-year decrease of 42% can be 
attributed to ongoing economic and geopolitical 
uncertainties. Additionally, the reduction in the 
number of large deals during Q2 2023 
significantly impacted the overall deal value, 
leading to a 84% decrease vs. Q1 2023.

• +$1bn FinTech M&A deals were scare in Q2 
2023 with just one announced, the lowest since 
Q2 2013.

• The US remains the hottest place for FinTech 
M&A activity in Q2 2023 with 63% of deals.

Sources: Pitchbook. Mergermarket. Capital IQ. DS research

• In Q2 2023, deal count remained stable vs. 
Q1 2023, with a total of 825 deals, reflecting 
only a minor 4% decline. However, total 
financing volume was $7.8 billion, indicating 
a significant 56% decrease compared to Q1 
2023. This decrease can be attributed to the 
decline of large deals in Q2 2023. Notably, 
deals below $100 million accounted for 71% 
of the total deal count during this period.

• Every other FinTech verticals – Payments, 
InsurTech, WealthTech, Core Banking and 
Lending, Financial Data and Blockchain & 
Crypto – saw funding declines.

• FinTech IPOs have vanished with no 
significant IPO since the beginning of 2023 
due to high economic and geopolitical 
uncertainty. Investors are much more 
pessimistic on the market environment. 
Highly anticipated IPOs like Stripe and Zopa 
have been delayed or canceled as a result.

• Instead, due to economic difficulties, those 
firms are now raising capital to deal with 
pressure to grow their business while 
becoming profitable much faster.

• For the past years, public markets have been 
closed due to high market uncertainty.

6
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Sources: Pitchbook. Mergermarket. Capital IQ. DS research
1) Incudes disclosed deal value from Pitchbook
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Sources: Pitchbook. Mergermarket. Capital IQ. DS research
1) Incudes disclosed deal value from Pitchbook
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Source: Drake Star

https://www.linkedin.com/in/kilianthalhammer/
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Sources: Drake Star
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1) Last twelve months
Sources: Pitchbook. Mergermarket. Capital IQ. DS research
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1) Performance vs. previous quarter
2) Indexed to 100 at the start of Q2 2021
Sources: Pitchbook. Mergermarket. Capital IQ. DS research
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• Since the start of 2023, there has 
been a steady recovery in both B2B 
and B2C FinTech stocks. In Q2 2023, 
both stock indices demonstrated 
significant growth, surpassing 5% 
increases. This upward trend in the 
market reflects an improving market 
environment and a positive outlook for 
investments

• Despite better performance, 
uncertainty remains the dominant 
theme. Therefore, investors continue 
to focus on profitability and lower 
capital requirements, where B2B 
solutions are more favored by private 
and institutional investors
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Sources: Pitchbook. Mergermarket. Capital IQ. DS research

• Groundspeed is a 
developer of insurance 
data automation software 
intended to help clients 
accelerate their 
commercial insurance 
submission process.

• The acquisition will help 
the company to accelerate 
delivery of their product 
roadmap.

• Vistaar Finance is an 
operator of a financial 
services platform 
intended to provide credit 
facilities to small 
businesses.

• Warburg Pincus sees the 
MSME sector playing a 
key role in India 
becoming a $5 trillion 
economy.

• MoneyGram International 
offers products and 
services under its two 
reporting segments; 
Global Funds Transfer, 
which is the core revenue 
generator, and Financial 
Paper Products.

• The acquisition further 
strengthens the 
company's cross-border 
capabilities and enhances 
its digital platform and 
shareholder value while 
positioning the business 
for continued growth and 
expansion.

• exFlow is a software 
company that offers a 
solution for electronic 
vendor invoice 
management built into 
Microsoft's Dynamics 
business system.

• The acquisition should 
strengthen SignUp’s
already-strong foundation 
to serve growing customer 
needs for financial 
automation and further 
invest in product 
development.

• Metaco is a developer of 
orchestration platform 
designed for institutions to 
issue, secure, manage, 
and trade digital assets.

• The acquisition will help 
the company to expand 
existing enterprise 
offerings, providing 
customers the technology 
to custody, issue and 
settle any type of 
tokenized asset.
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Sources: Pitchbook. Mergermarket. Capital IQ. DS research

• Thunes is a developer of a 
cross-border payment 
network designed for a 
seamless transfer of funds 
between payment 
systems.

• The funds will be used to 
scale Thunes’s
capabilities, introduce 
new solutions, explore 
new geographies, and 
enhance the robustness, 
Resilience, and efficiency 
of their global payment 
network.

• Accelerant is a provider of 
insurance underwriting 
services intended to serve 
the needs of small and 
medium-sized businesses.

• The funds will be used for 
its solution Risk Exchange, 
through which it aims to 
more easily connect 
specialist underwriting 
businesses with insurers 
and risk capital partners.

• Gravie is an operator of a 
health insurance 
marketplace intended to 
improve healthcare 
benefits for employers and 
consumers.

• The funds will be used to 
fuel continuous growth 
through investments in all 
areas of the company, 
including expanding its 
flagship health plan for 
small and medium-sized 
businesses.

• Avenue One is a 
developer of technology-
driven real estate 
management platform 
intended for capital 
markets to streamline 
institutional investors 
access to the single-family 
rental industry.

• The funds will be used to 
enhance the company's 
technology and data 
platform, expand its local 
partner network and 
support the growth of its 
institutional marketplace.

• BillGO is a developer of a 
business-to-business 
(B2B) payment platform 
designed to advance 
payment systems in a 
secure manner.

• The funds will be used to 
continue the company’s 
international expansion 
and enhance the customer 
acquisition.
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Note: as of 30.06.2023
Sources: Pitchbook. Mergermarket. Capital IQ. DS research
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Note: as of 30.06.2023
Sources: Pitchbook. Mergermarket. Capital IQ. DS research
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Sources: Pitchbook. Mergermarket. Capital IQ. DS research

• MoneyGram International 
offers products and 
services under its two 
reporting segments; 
Global Funds Transfer, 
which is the core revenue 
generator, and Financial 
Paper Products.

• The acquisition further 
strengthens the 
company's cross-border 
capabilities and enhances 
its digital platform and 
shareholder value while 
positioning the business 
for continued growth and 
expansion.

• GTreasury is an operator 
of integrated SaaS 
treasury and risk 
management solutions 
intended for the digital 
treasurer.

• The acquisition will 
support GTreasury’s
growth and strengthen its 
presence in new 
segments.

• Loop is a developer of a 
digital platform designed 
to keep track of expenses 
and manage payments 
and share money.

• With the acquisition, 
Tandem Bank aims to 
provide its customers a 
“unique” way of borrowing 
and lending, while also 
supporting the transition to 
a low-carbon economy.

• NetPay is a provider of 
payment and collection 
solutions services focused 
on transforming payment 
methods in Mexico.

• The acquisition helps 
Fomento Economico
Mexicano to extend its 
value proposition to micro, 
small and medium-sized 
businesses as well as to 
independent 
entrepreneurs.

• exFlow is a software 
company that offers a 
solution for electronic 
vendor invoice 
management built into 
Microsoft's Dynamics 
business system.

• The acquisition should 
strengthen SignUp’s
already-strong foundation 
to serve growing customer 
needs for financial 
automation and further 
invest in product 
development.
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• Thunes is a developer of a 
cross-border payment 
network designed for a 
seamless transfer of funds 
between payment 
systems.

• The funds will be used to 
scale Thunes’s
capabilities, introduce 
new solutions, explore 
new geographies and 
enhance the robustness, 
resilience, and efficiency 
of their global payment 
network.

• Developer of AI-powered 
billing platform designed 
to fix a company's work-to-
cash cycle.

• The funding enables 
aiwyn to enter the next 
phase of technology 
development and growth.

Sources: Pitchbook. Mergermarket. Capital IQ. DS research

• Fullsteam is a developer of 
payments technology and 
vertical software intended 
for healthcare, field 
services, specialty retail, 
association management, 
automotive and other 
specialized markets.

• The funds will be used to 
enter its next phase of 
expansion, building upon 
its rapid organic growth 
and a portfolio of seventy 
acquisitions to date.

• NomuPay is a developer 
of a payment platform 
designed to streamline the 
process of payments.

• The funds will be used to 
expand the company's 
operations and enhance 
its API connectivity

• BillGO is a developer of a 
business-to-business 
(B2B) payment platform 
designed to advance 
payment systems in a 
secure manner.

• The funds will be used to 
continue the company’s 
expansion and drive the 
customer acquisition in the 
different markets it 
operates.
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Note: as of 30.06.2023 
Sources: Pitchbook. Mergermarket. Capital IQ. DS research

All information has been obtained from sources believed to be reliable. but its accuracy is not guaranteed. There is no representation or warranty as to the current accuracy. 
reliability or completeness of. nor liability for. decisions based on such information and it should not be relied on as such.



21All information has been obtained from sources believed to be reliable. but its accuracy is not guaranteed. There is no representation or warranty as to the current accuracy. 
reliability or completeness of. nor liability for. decisions based on such information and it should not be relied on as such.

Note: as of 30.06.2023 
Sources: Pitchbook. Mergermarket. Capital IQ. DS research



22All information has been obtained from sources believed to be reliable. but its accuracy is not guaranteed. There is no representation or warranty as to the current accuracy. 
reliability or completeness of. nor liability for. decisions based on such information and it should not be relied on as such.

Note: as of 30.06.2023 
Sources: Pitchbook. Mergermarket. Capital IQ. DS research



23All information has been obtained from sources believed to be reliable. but its accuracy is not guaranteed. There is no representation or warranty as to the current accuracy. 
reliability or completeness of. nor liability for. decisions based on such information and it should not be relied on as such.

Note: as of 30.06.2023 
Sources: Pitchbook. Mergermarket. Capital IQ. DS research
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Sources: Pitchbook. Mergermarket. Capital IQ. DS research
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Sources: Pitchbook. Mergermarket. Capital IQ. DS research
* Revenue multiple is based on Premium Earned
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Sources: Pitchbook. Mergermarket. Capital IQ. DS research

• Northern Lloyd is an 
operator of a marine 
insurance platform 
intended for the maritime 
industry. The company's 
platform provides a suite 
of features for assessing, 
monitoring, and mitigating 
risk, enabling businesses 
to make more informed 
decisions and improve 
their risk management.

• The acquisition of 
Northern Lloyd reinforces 
Howden's strategy to 
become the market leader 
for marine business in 
Germany.

• Morning Data is a provider 
of insurance software 
catering to the global 
insurance and reinsurance 
industry. The company's 
services include NOVUS 
end-to-end administration, 
digital distribution, 
CHALIS - bordereau 
transformation, Eos 
workbench and sanctions 
checking.

• The acquisition helps 
Verisk Analytics to support 
digital transformation of 
international broker and 
MGA market.

• Policygenius is an 
operator of an online 
insurance marketplace 
intended to help people to 
get the insurance 
coverage they need.

• The transaction expands 
Zinnia’s reach into digital 
distribution solutions, 
creating new opportunities 
to service carriers and 
distribution partners.

• Provider of pay-by-mile car 
insurance services 
intended to offer insurance 
policies for cars. By Miles 
services integrate a 
smartphone application 
and a black box to detect 
the usage of a car and 
charge drivers according 
to the exact distance 
covered in real-time.

• The acquisition will 
support By Miles’s growth 
and expand product 
offering.

• Groundspeed is a 
developer of insurance 
data automation software 
intended to help clients 
accelerate their 
commercial insurance 
submission process.

• The acquisition will help 
the company to accelerate 
delivery of their product 
roadmap.
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• Insify is an operator of a 
digital insurance 
company intended for 
freelancers and small 
businesses. The company 
leverages artificial 
intelligence-based data 
technology for simplified 
and speedy insurance 
offerings.

• The funds will be used to 
continue expanding the 
company's suite of 
products while expanding 
into additional European 
markets.

• Novidea is a developer of 
an agency management 
platform designed to 
provide real-time business 
intelligence and seamless 
workflow management for 
brokers, agents, MGAs, 
bancassurance, and 
corporate risk 
management.

• The funds will be used to 
continue the company’s 
journey to become an 
industry leader and to 
increase international 
market share.

• Gravie is an operator of a 
health insurance 
marketplace intended to 
improve healthcare 
benefits for employers and 
consumers.

• The funds will be used to 
fuel continuous growth 
through investments in all 
areas of the company, 
including expanding its 
flagship health plan for 
small and medium-sized 
businesses.

• Accelerant is a provider of 
insurance underwriting 
services intended to serve 
the needs of small and 
medium-sized businesses.

• The funds will be used to 
develop and launch its 
Risk Exchange product 
through which it aims to 
more easily connect 
specialist underwriting 
businesses with insurers 
and risk capital partners.

Sources: Pitchbook. Mergermarket. Capital IQ. DS research

• Obie is a developer of an 
insurance and risk 
management platform 
intended to provide a 
simple, affordable, and 
transparent insurance 
experience for landlords 
and real estate investors.

• The funds will be used to 
expand its embedded 
insurance offering for real 
estate investors.



29All information has been obtained from sources believed to be reliable. but its accuracy is not guaranteed. There is no representation or warranty as to the current accuracy. 
reliability or completeness of. nor liability for. decisions based on such information and it should not be relied on as such.

Note: as of 30.06.2023 
Sources: Pitchbook. Mergermarket. Capital IQ. DS research



30All information has been obtained from sources believed to be reliable. but its accuracy is not guaranteed. There is no representation or warranty as to the current accuracy. 
reliability or completeness of. nor liability for. decisions based on such information and it should not be relied on as such.

Note: as of 30.06.2023 
Sources: Pitchbook. Mergermarket. Capital IQ. DS research
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Sources: Pitchbook. Mergermarket. Capital IQ. DS research
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1) EV/Revenue not applicable for brokerage firms 2) Retail Trading not disclosed 
Sources: Pitchbook. Mergermarket. Capital IQ. DS research
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Sources: Pitchbook. Mergermarket. Capital IQ. DS research

• Operator of wealth 
management company 
intended to provide 
investment management 
business.

• The acquisition will 
reinforce Elvelyn’s growth 
and development while 
maintaining its highly 
personalized service.

• Tuned is a developer of a 
financial trading platform 
intended to create, test, 
automate and monetize 
trading strategies.

• By incorporating 
Tuned.com into its 
portfolio, SageMaster will 
expand the range of 
services while also 
reinforcing its stance in 
the rapidly evolving, AI-
fueled finance industry.

• Funderbeam is an 
operator of an investment 
platform designed to trade 
and make investments in 
private companies.

• The deal gives 
VentureWave and Draper 
the technology to target 
the entire life cycle of 
global venture investments 
and secondaries, from 
early-stage angel funding 
until pre-IPO secondaries.

• Fyniti is a developer and 
provider of technology 
that combines artificial 
intelligence or machine 
learning-driven 
quantitative investing with 
ai-enabled wealth 
management electronic 
block trading technology 
catering to the fintech 
sector. 

• The acquisition enables 
SMC Entertainment to 
bring a wealth of valuable 
tools to the table as Fyniti
disrupts the ETFs and 
MFs markets with its new 
asset class.

• CircleUp is a data insights 
and capital financing 
platform.

• The funds will be used to 
expand third-party data 
access and strengthen 
artificial intelligence on the 
company's financial data 
platform.
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• Avenue One is a 
developer of technology-
driven real estate 
management platform 
intended for capital 
markets to streamline 
institutional investors 
access to the single-family 
rental industry.

• The funds will be used to 
enhance the company's 
technology and data 
platform, expand its local 
partner network and 
support the growth of its 
institutional marketplace.

• Numeus is an operator of 
a diversified digital asset 
investment firm designed 
for high institutional 
standards, combining 
synergistic businesses 
across Trading, Venture 
Capital, Alpha Strategies, 
and Asset Management.

• The funds will be used to 
internationalize the 
business and hire new 
talents to drive growth.

• Rockefeller Capital 
Management is a provider 
of financial advisory 
services intended to 
redefine and elevate the 
financial services 
experience through client 
service.

• The investment enables 
IGM Financial to expand 
its wealth management 
footprint into the United 
States with a business 
model focused on the 
high-net-worth and ultra-
high-net-worth segments.

• TradeWaltz is an operator of 
a digital trade platform 
intended to digitize trade 
documents by creating 
structured and accessible 
data records.

• The funds will be used to 
implement an industry-
government-academia ‘All 
Japan’ approach.

Sources: Pitchbook. Mergermarket. Capital IQ. DS research

• TradingView is an 
operator of an online 
investors' community 
platform intended to offer 
real-time information and 
market insights.

• The funds will be used to 
enhance the 
TradingView’s technology 
and service offering.



36All information has been obtained from sources believed to be reliable. but its accuracy is not guaranteed. There is no representation or warranty as to the current accuracy. 
reliability or completeness of. nor liability for. decisions based on such information and it should not be relied on as such.

Note: as of 30.06.2023 
Sources: Pitchbook. Mergermarket. Capital IQ. DS research
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Note: as of 30.06.2023 
Sources: Pitchbook. Mergermarket. Capital IQ. DS research



38All information has been obtained from sources believed to be reliable. but its accuracy is not guaranteed. There is no representation or warranty as to the current accuracy. 
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Note: as of 30.06.2023 
Sources: Pitchbook. Mergermarket. Capital IQ. DS research
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Sources: Pitchbook. Mergermarket. Capital IQ. DS research
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Sources: Pitchbook. Mergermarket. Capital IQ. DS research
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• Vistaar Finance is an 
operator of a financial 
services platform intended 
to provide credit facilities 
to small businesses.

• Warburg Pincus sees the 
MSME sector playing a 
key role in India becoming 
a $5 trillion economy.

• Five Degrees is a 
developer of a core 
banking platform intended 
to serve banks, lenders, 
and financial institutions. 
The company's platform 
offers SME lending, retail 
mending, leasing, 
transactional accounts, 
and mortgage services 
among others through the 
internet, enabling clients 
to avail of a range of 
banking services from 
their mobile.

• The acquisition enables 
Topicus to offer turn-key 
FinTech stacks that 
support a diverse range of 
financial institutions.

• Salary Finance is an 
operator of a financial 
platform intended to 
facilitate managing money 
and help improve the 
financial situation of 
clients.

• The acquisition 
accelerates FinFit's path 
forward and allows it to 
serve clients and their 
employees with a more 
holistic set of benefits.

• stoEr Technologies is a 
developer of online 
banking software 
designed to digitize the 
bank's mortgage loan 
process. The company's 
platform specializes to 
digitalize banks' mortgage 
processes and streamline 
the entire flow from the 
user interface to 
information technology (IT) 
operations.

• The acquisition will enable 
Stacc to increase its local 
delivery capacity in the 
Swedish market.

Sources: Pitchbook. Mergermarket. Capital IQ. DS research

• Provider of financial and 
lending services catering 
to commercial real estate 
borrowers. The company 
offers capital for property 
acquisitions, refinancing 
and asset upgrades, 
fixed-rate loans, floating-
rate loans.

• The acquisition will be 
used to strengthen the 
company.
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• TymeBank is a provider of 
digital banking services 
intended for individuals 
and businesses through 
digital channels.

• The funds will be used to 
deepen the company's 
operations in South Africa 
and the Philippines as well 
as for future expansion in 
Southeast Asia.

Sources: Pitchbook. Mergermarket. Capital IQ. DS research

• TVS Credit Services is a 
provider of financing 
services intended for the 
purchase of automotive 
and consumer durables.

• The funding will be used 
by the company to 
expand its customer base 
in new markets, increase 
the channel partner 
network and advance its 
digitization journey.

• Cross River Bank is a 
provider of financial 
services intended to 
deliver responsible 
financial solutions that 
empower businesses and 
consumers anytime 
anywhere.

• The funding will be used to 
expand the company’s 
reach and improve its 
service offering.

• Nymbus is a developer of 
a core banking software 
designed to transform the 
way traditional banks and 
credit unions support and 
interact with their 
customers.

• The funds will be used to 
accelerate expansion and 
advancement of Nymbus’s
modern core system and 
diverse product portfolio.

• True Balance is an 
operator of an online 
lending platform intended 
to provide digital wallet, 
utility, and other payment 
options to customers.



44All information has been obtained from sources believed to be reliable. but its accuracy is not guaranteed. There is no representation or warranty as to the current accuracy. 
reliability or completeness of. nor liability for. decisions based on such information and it should not be relied on as such.

Note: as of 30.06.2023 
Sources: Pitchbook. Mergermarket. Capital IQ. DS research
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Note: as of 30.06.2023 
Sources: Pitchbook. Mergermarket. Capital IQ. DS research
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Note: as of 30.06.2023 
Sources: Pitchbook. Mergermarket. Capital IQ. DS research
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Sources: Pitchbook. Mergermarket. Capital IQ. DS research
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Sources: Pitchbook. Mergermarket. Capital IQ. DS research
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• New Era Financial Group 
is a provider of financial 
advisory services 
intended to help clients 
achieve their financial 
goals.

• The acquisition will grow 
Wealth Enhancement 
Group’s total assets by 
$1bn.

• Connected Shopping is a 
provider of management 
systems, marketing 
solutions, and financial 
data services based in 
San Diego, California. The 
company operates within 
the industries of systems 
and information 
management, database 
software, and 
business/productivity 
software.

• The acquisition will help 
D2L to provide new ways 
for clients to reach 
learners.

Sources: Pitchbook. Mergermarket. Capital IQ. DS research

• Acuity Knowledge 
Partners is a provider of 
research, analytics and 
automation technology 
services intended for 
financial institutions and 
consulting companies.

• The funds will be used to 
invest further in its teams, 
services, and technology, 
positioning itself to better 
support its clients 
worldwide.

• Data Crunch is a provider 
of data analytics, offering 
custom analytics for the 
financial, marketing and 
sales aspect of the 
businesses as well as 
offers customer-facing 
dashboards, enabling 
access to predictive and 
visual analytics.

• The Variable aims to 
innovate the company’s 
advertising business using 
the AI of Data Crunch.

• Columba Systems is an 
operator of a financial event 
data sourcing firm, that 
provides global information 
on corporate events, 
international future financial 
event data such as earnings 
releases, conferences, and 
investor presentations and 
sophisticated enterprise 
event calendar systems.

• Aiera aims to enhance its 
calendar event coverage 
and delivery through the 
acquisition.
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• Trullion is an operator of a 
financial workflow 
automation platform 
intended to help chief 
financial officers, 
controllers, and auditors 
alike.

• The funds will be used to 
accelerate the growth of 
company's artificial 
intelligence (AI)-based 
applications and to 
develop two new modules 
supporting audit and 
revenue recognition.

• Developer, owner and 
operator of hyper-scale 
data centers intended to 
meet growing business 
data center capacity and 
technical real estate 
needs.

• Proceeds from the 
investment will be utilized 
to further the company's 
growth ambitions to 
support of client demand 
for its differentiated 
service proposition.

• Onestream Software is a 
developer of corporate 
performance 
management (CPM) 
platform intended to help 
large, complex 
organizations turn the 
data they are collecting 
into actionable, financially 
intelligent information.

Sources: Pitchbook. Mergermarket. Capital IQ. DS research

• Novisto is a developer of 
ESG data and analytics 
platform intended to bring 
a new vision to managing 
ESG data for companies.

• The funds will be used to 
accelerate product 
development and market 
expansion.

• Mosaic is a developer of a 
strategic finance platform 
designed to provide 
predictive reporting 
capabilities.

• The funds will be used to 
expand the company's 
investment in Artificial 
Intelligence, empowering 
high-growth SMB and 
mid-market finance 
leaders with the power to 
strengthen their roles as 
strategic partners in their 
businesses.
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Sources: Pitchbook. Mergermarket. Capital IQ. DS research
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• Metaco is a developer of 
orchestration platform 
designed for institutions to 
issue, secure, manage, 
and trade digital assets.

• The acquisition will help 
the company to expand 
existing enterprise 
offerings, providing 
customers the technology 
to custody, issue and 
settle any type of 
tokenized asset.

• Fanexpo HQ develops 
and operates bitcoin 
mining scaled-up facilities 
using natural gas to power 
the operations.

• Core Group is an operator 
of a public blockchain 
application platform, 
offering support for 
decentralized applications 
and tokens representing 
fiat currency, 
cryptocurrency, 
commodities and assets 
thereby helping its client 
by providing a full 
digitization facilitator that 
are are cost-effective, 
easy to use, interoperable, 
immediate, and secure.

• This strategic acquisition 
enables Arax to expand its 
portfolio further through 
more acquisitions and 
capitalize on the growing 
FinTech industry.

Sources: Pitchbook. Mergermarket. Capital IQ. DS research

• BitFlyer is a developer of a 
bitcoin exchange platform 
designed to trade digital 
currencies. The platform 
offers an exchange 
marketplace that aims to 
develop and design core 
systems that make use of 
blockchain technology for 
the settlement of a 
financial transaction, 
enabling users to buy, sell 
and spend bitcoins.

• LedgerX is a developer of 
a digital currency futures 
and options exchange 
platform designed to make 
trading smooth.

• The acquisition is an 
important part of miax’s
growth strategy, 
expanding its ability to 
offer new and innovative 
products to the swaps and 
futures industry.
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• Worldcoin is a developer 
of a digital currency 
platform intended to 
provide privacy and 
overall transparency of a 
permissionless 
blockchain.

• The funds raised will be 
allocated to support the 
development and 
expansion of WorldCoin’s
decentralized World ID, 
which aims to provide a 
unique digital identity 
solution, as well as their 
newly launched 
cryptocurrency wallet 
called World App.

• CoreWeave is a developer 
of a cloud infrastructure 
platform intended to 
provide computing 
resources for blockchain 
and other projects.

• The funds will be used to 
further expand 
CoreWeave’s specialized 
cloud infrastructure for 
compute-intensive 
workloads - including 
artificial intelligence and 
machine learning, visual 
effects and rendering, 
batch processing and 
pixel streaming so as to 
meet the demand for 
generative AI technology.

• LayerZero is a developer 
of blockchain 
interoperability protocol 
designed to connect 
disparate blockchains.

• The funds will be used by 
the company to further 
cement its presence as the 
premier messaging 
protocol and globally 
promote the development 
of the digital asset 
ecosystem.

Sources: Pitchbook. Mergermarket. Capital IQ. DS research

• TEGRO is an operator of 
blockchain-based Non-
Fungible Tokens (NFT) 
trading platforms for 
buying, selling, and 
trading NFTs.

• The funds will be used to 
accelerate the 
company’s growth with 
the goal of onboarding 
up to 100 million users.

• Unchained Capital is an 
operator of a 
cryptocurrency-backed 
cash loan services 
platform intended to 
secure and maximize the 
value of cryptocurrency 
holdings over generations.

• The funds will be used to 
expand the client base 
and product offering.
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David was CEO in Asia Pacific. EMEA. 
President International and Vice Chairman 
at Marsh McLennan and is on the board 
of several renowned insurance and 
InsurTech companies.

Thomas was CEO Global Corporate at 
Zurich. Thomas is in the advisory board of 
several renowned insurance and 
InsurTech companies.

Nicolas was CEO of Ingenico. Visa 
Europe and AvantCard. a portfolio 
company of Apollo. He is now CEO of 
HotelBeds and on the board of several 
FinTech companies.

Stefan was Chairman of Deutsche 
PostBank Group. member of the Board at 
Deutsche Bank and senior advisors at 
Warburg Pincus. Now. he is on the board 
of several tech companies.
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• FinTecSystems is a leading German 
open banking platform specializing in 
account aggregation, data analytics 
and open banking payments

• With connectivity to more than 99% of 
banks in the DACH region, alongside 
leading value-added data services. 
FinTecSystems delivers account 
information in a way that enables 
companies to make better, data-driven 
and automated decisions

• With the initial aim of raising growth 
capital. there was substantial interest 
from strategic acquirers in an outright 
acquisition

• Drake Star acted as exclusive financial 
advisor to the shareholders and the 
Company

• Together with management, Drake Star 
created and optimized comprehensive 
transaction documents and advised on 
efficiently setting up a virtual data room 
to facilitate the due diligence efforts in 
the most efficient way possible

• Drake Star Partners orchestrated and 
coordinated the whole due diligence 
process between the sell-side and the 
buy-side

• Drake Star Partners successfully 
negotiated a very high valuation uplift 
among the initial bids to a very 
attractive outcome

• Drake Star’s FinTech expertise and 
network facilitated the successful 
search for the most suitable strategic 
partners on a global scale

Successfully achieved the best result for 
the Company and its shareholders

• By joining forces with Tink. there is a 
unique opportunity to further 
strengthen FinTecSystems’ position as 
the open banking leader in the region, 
and better support clients to expand 
across Europe

• The combination of Tink and 
FinTecSystems will offer both local and 
international customers in the region 
the most complete solution when 
partnering for open banking 
technology

• The existing shareholders achieved a 
landmark exit at very attractive revenue 
multiple
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• 4Stop. a leading fraud prevention 
provider solves businesses’ risk-based 
approach through a modern, all-in-one 
KYC, compliance, and anti-fraud 
solution

• The company’s global data 
marketplace and orchestration hub 
connects to more than 650 data 
sources across 195 countries

• Founders and early-stage venture 
capital firm Ventech aimed to find the 
best partner and new shareholder to 
support the Company in its next stage 
of expansion

• Drake Star acted as the exclusive 
financial advisor to the Company and 
its shareholders on this transaction

• Created highly efficient due diligence 
and SPA process to drive optimal 
outcome for shareholders

• Drake Star Partners orchestrated and 
coordinated the whole due diligence 
process between the sell-side and the 
buy-side

• Due to the team’s long-time sector 
experience and strong global reach, 
Drake Star generated enormous 
support in creating and reviewing 
documents

Successfully achieved the best result for 
the Company and its shareholders

• Supported highly efficient process to 
drive optimal outcome for shareholders

• Final transaction structure combined of 
cash and share deal for founders and 
Ventech

• This acquisition follows the launch of 
Jumio’s intuitive no-code orchestration 
layer for its KYX Platform and will 
accelerate Jumio’s business and 
technology objectives to solidify itself 
as the leader in digital identity 
orchestration

• The acquisition allows Jumio to capture 
the future of KYC/KYB & AML with 
augmented data orchestration, globally

• The existing shareholders achieved a 
landmark exit at very attractive revenue 
multiple
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• Elinvar exclusively focuses on B2B2C. 
enabling its partners to digitalize their 
business models. The Platform as a 
Service (PaaS) offers a multi-tenant 
solution with the vision to connect the 
entire wealth management ecosystem

• After an intense building phase. 
developing a broad range of service 
packages and digitalizing several 
business models. Elinvar was ready to 
start its expansion phase with the 
newly raised capital

• Drake Star acted as exclusive financial 
advisor to the shareholders and the 
Company

• Established and communicated a well-
developed organic growth story 

• Drake Star managed the entire process 
with an international investor approach

• Drake Star Partners created 
comprehensive transaction 
documents. equity story and a sound 
financial model. Also. orchestrated and 
coordinated the whole due diligence 
process between the sell-side and the 
buy-side

Successfully achieved the best result for 
the Company and its shareholders

• Highly competitive structured and 
flexible multi-stage auction process 
with leading international strategic and 
financial investors

• Found very suitable financial partner 
that already has strong expertise in the 
European financial services market

• Managed and coordinated a fully 
digital process with great results

• Funds will be used to enable Elinvar to 
rapidly expand the company’s 
customer base and offering
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We benefitted strongly from Drake Star’s excellent 
sector knowledge. global network. and strong 
execution skills. which enabled us to find the 
perfect partner for the future and at the same time 
achieve an outstanding result for our shareholders.

With their great understanding of the global 
InsurTech environment and their outstanding 
international reach and network. Drake Star 
Partners was the perfect advisor for Finanzchef24 
to find a strong and international partner.

Drake Star Partners has a highly unique international 
reach across the FinTech industry worldwide. The team 
was able to help us with their deep understanding of the 
market and close connections with key international 
investors to drive a competitive process and help us on 
our way to achieve important strategic milestones.

The Drake Star Partners team provided invaluable 
support on this project through their understanding 
of the technology subtleties. the management of the 
process. and the conduct of negotiations. They 
maintained close ties with the team and 
accompanied us with effectiveness…

It was a great pleasure to work with Julian Ostertag 
and the Drake Star team. Their commitment. sector 
expertise. and advice made us feel very 
comfortable in the transaction process. We want to 
thank the team for their support...

Drake Star Partners’ proven experience in the 
FinTech sector was essential in driving an 
efficient process and identifying InvestCloud as 
the right strategic partner.
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Drake Star is an award-winning global tech investment bank that has completed over 400 transactions since 2013. Drake Star team of over 100 senior professionals across offices in New York, London, Paris, Munich, San 

Francisco, Los Angeles, Berlin, and Dubai* focuses on mergers & acquisitions and corporate finance services worldwide in Consumer & Retail Technology, Digital Media, FinTech, Mobility & Sustainability, Software/SaaS, 

Digital Services, and Industrial Tech sectors.

The endorsement shown was given by a former client. The endorsement is no guarantee of future performance or success. This is not a paid endorsement and no material conflicts of interest exist between the endorser and 

Drake Star.

Past performance does not guarantee future results.

This report is published solely for informational purposes and is not to be construed as an offer to sell or the solicitation of an offer to buy any security. The information herein in based on sources we believe to be reliable but is 

not guaranteed by us, and we assume no liability for its use. Any opinions expressed herein are statements of our judgment on this date and are subject to change without notice.

All product and company names are trademarks or registered trademarks of their respective holders. Use of them does not imply any affiliation with or endorsement by them.

Drake Star did not act as a financial advisor for the transactions in this report if not stated otherwise.

Drake Star is the marketing name for the global investment bank Drake Star Partners Limited and its subsidiaries and affiliates. In the USA, all securities are transacted through Drake Star Securities LLC. In the USA, Drake Star 

Securities LLC is regulated by FINRA and is a member of SIPC. Drake Star UK Limited (FRN 942020) is an appointed representative of Kession Capital Ltd (FRN582160), which is authorized and regulated by the Financial 

Conduct Authority. © 2023 Drake Star Partners Limited.

For more information, visit www.drakestar.com.

https://www.drakestar.com./
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