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MOTIVE VENTURES “ ABN-AMRO

ABN AMRO Bank announced its strategic partnership with Motive Partners.

Motive Ventures manages the ABN AMRO Ventures Fund (AAV), consisting of 15 early-stage companies.
In addition, ABN AMRO is a significant investor in Motive-managed vehicles. Their partnership unites two leading

venture platforms, each with decades of fintech expertise and a dedication to innovation in both financial services

and venture capital. Their goal is to strengthen the fintech sector and boost innovation by bringing Motive
Partners’ ecosystem and experts to the AAV portfolio and ABN AMRO’s broader network.
Motive Ventures’ portfolio consists of 24 investments in seed and series A stage companies,

spanning the United States and Europe.

MOTIVE VENTURES

Stage-agnostic investment firm focused on
financial technology.

Motive Ventures, the early-stage investment arm of
Motive Partners, is focused on pre-seed through to
Series A financial technology investments in North
America and Europe. Motive Ventures, based in Berlin,
Amsterdam, London, and New York, brings
differentiated expertise, connectivity, and capabilities
to create long-term value in financial technology
companies.

ABN-AMRO
Leading Dutch bank.

ABN AMRO Bank is the third-largest Dutch bank, with
headquarters in Amsterdam. ABN AMRO Bank has
offices in 15 countries with 20,000 employees, most of
whom are based in the Netherlands. The bank
operates in three main segments: Personal and
Business Banking, Wealth Management, and
Corporate Banking.
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Global startup & venture capital intelligence platform.

Dealroom.co is the foremost data provider on startup, early-stage and
growth company ecosystems in Europe and around the globe.

Founded in Amsterdam in 2013, Dealroom now works with many of the
world's most prominent investors, entrepreneurs and government
organizations to provide transparencDealroom.co is a global
intelligence platform for discovering and tracking the most promising
companies, technologies and ecosystems. Clients include many of the
world’s foremost organizations such as Accel, Index Ventures, McKinsey,
BCG, Deloitte, Google, AWS, Microsoft, Stripe.

Dealroom partners closely with local tech ecosystem development
agencies and enablers, to create a comprehensive multi-dimensional
blueprint of the tech ecosystem, including capital, talent, innovation,
entrepreneurship and overall economic dynamism.
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What happened in fintech in 2023.

Fintech is still going down.

VC investment fintech startups reached $42Bin 2023, a
63% drop from the previous year.

The US has held better than Europe, 45% decrease
compared to 66%.

Seed and Series A are holding on the best, even if down
60% since 2022 peak.

The median round size has also decreased 12% since
2022, compared to 23% and 33% for Series B and series C+
respectively.
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There’s lot of private fintech value, waiting
for an exit window.

Fintech companies started since 2000 in the US and Europe
are now worth $2T. The vast majority of this value ($1.3T,
66%) is still private and not exited. Less than 20% is public.
Public listings have nearly halted after 2021, leaving a
pipeline of $500B+ in private fintech value.

However, new public fintechs are showing a 3.4x discount

from incumbents, so valuation drops are expected in exiting.

Combined enterprise value of fintech startups
(US & Europe)

M Frivate, not acquired Acquired Public
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Payments in the lead attracting nearly 3x
more funding than any other sub-industry.

Crypto and DeFi saw the biggest decline in growth.Wealth
management has shifted from neo brokers and mass
market trading to alternative investments and financial
advisory tools.

Climate fintech funding has dropped 55%, but still 2.4x
higher than pre-pandemic levels.

Vertical payments emerge as an avenue for growth against
payment commoditization.

Fintech funding by segment in 2023

(US & Europe)
2023 Growth 2022-2023

Payments 150 [
Financial Management Solutions -62%

Wealth Management
Insurance m m
Mortgages & Lending - $2.68
Crypto And Defi - $2.48
Banking - $2.18
Regtech [sses.m
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1 The state of fintech
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VC investment fintech Global VC funding in fintech startups by round size » view online
startups reached
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The US and Europe
accounted for 68%
of global fintech
funding in 2023,
up from 40-50% in
2016-2018.

This has been in large part due to China’s
retraction from the segment.

Europe has grown its share from ~10% to
~20% in the last few years.
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Global VC funding in fintech startups by company location » view online
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Fintech funding in Europe dropped significantly more than the average market, while it
was in line with the average in the US, mostly due to Stripe’s outlier $6.5B round*.

VC funding by industry in 2023 (and growth 2023 vs. 2022)
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US average -459% Europe average -37%

Dealroom.co *Stripe raised a $6.5B round to provide liquidity to current and former employees and address employee tax obligations
related to equity awards.
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Fintech funding by stage in the US and Europe.

Breakout stage is at 40% of

Early-stage held best at 60%
2021 peak.

of 2022 peak.
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Late-stage investment is at 4
of 2021 peak.
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Median round size is down at all stages in 2023, but Seed and Series A show more
resilience decreasing 12% compared to 31% for Series C+.

Median round size for fintech (US & Europe)

-120
12% -12%
-23%
-31%
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¢ Despite a cautious investment climate with fintech
funding below 2020 levels, signs of market recovery are
showing, highlighted by standout funding rounds within
our portfolio, suggesting an optimistic future for
disciplined, high-quality fintech companies.

Ramin Niroumand
Partner and Head
of Motive Ventures
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A f[|ght to qua[ity. Seed round size for Fintech startups (US & Europe)

The top fintech startups

are increasingly able Top
to attract much larger seed oyt
rounds than their peers.

Average
Back in 2016 the top-quartile e
commanded 50% larger rounds that the
median, now this has grown to 70%.
1500+ fintech startups raised a ?zeg;;n
seed round in 2023
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Fintech Companies Combined enterprise value of fintech startups founded since 2000 (US & Europe)

started since 2000 in
the US and Europe [ Private, not acquired Acquired Public
are now worth $2T.
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The last two years saw nearly
no public listings.

Number of VC-backed fintech IPOs and SPACs (US & Europe)
» view online
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Better Mortgag:
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But now the tech market is opening up and
there’s a strong pipeline of fintech companies
waiting for the right moment in 2024-2026.

Notable examples of private fintech startups which might go public in

2024-2026 » view online
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Most new fintech entrants
in the public market still
do not satisfy the rule of
40 (EBITDA + revenue
growth >=40%) and suffer
on average a 3.4x
valuation discount.

The rule of 40 holds (with some notable
exceptions) showing a 2.4x premium on
EV/revenue multiples (7x vs 2.9x).

Most new entrants don’t yet satisfy the
rule of 40, and suffer a 3.4x valuation
discount (6.4x EV/revenue for legacy
players vs 1.9x for new entrants).

(Explore the interactive version »)
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Rule of 40: Revenue growth and EBITDA of public fintech companies.
EV/revenue as bubble size.
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Source: Multiples by Flow Partners, Dealroom.co
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In 2021, a record high
148 new unicorns
were minted.

In 2023, only 8.

Today there are 378 fintech unicorns
and $1B exits in US & Europe.

222 unicorns were created in the
2019-2021 period.

31 of them have lost their unicorn
status.
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Cumulative and New Fintech unicorns created by year in US & Europe
» view online

@ New Unicorns @ Cumulative
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Source: Dealroom.co 2024 data as of 28th February.
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2023 has been one of the most active year to date for fintech M&A.

Number of VC-backed fintech acquisitions & buyouts o _ o
(US & Europe) » view online e M&A activity remains strong and above historical levels.
e The largest acquisitions are mostly late-stage startups being

bought by PE firms taking advantage of low valuations,

300 294 challenging private financing market and no possibility of

public market listing.

Several private buyouts are also being carried out by PE firms

where listed companies saw their value decline but are

believed to have strong potential (e.g. Duck Creek
Technologies, Engagesmart).

e There have been notable cases of incumbents repositioning
strategically and selling previously acquired companies to PE
firms (e.g Goldman Sachs selling Greensky)

e On the other hand, some incumbents and leading startups
are consolidating the market or expanding in new businesses
(Travelers x Corvus Insurance, Insurify x Compare.com)

e We are also seeing a large number of fire sales and
bankruptcies of cash-starved and unprofitable startups.

2016 2017 2018 2019 2020 2021 2022 2023
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The most active fintech investors in the US and Europe show a mix of generalists

and fintech specialists.

Top investors in US-based fintech startups (2023)

Fintech

Preferred rounds in
Investor name round 2023
[ 3
= Andreessen SERIES A 19
Horowitz
=E Fin Capital SEED 16
BE General
Catalyst Partners 2 L>
= Gaingels SEED 14
[
= Celibres SERIES A 13
Ventures
L3
= Foumite SERIES A 1
Fund
- -
LI @i SERIESB 10
Ventures
EE £ Labs SEED 10
= Soma Capital SEED 10
= |
= Lightspeed SERIES A 9

Venture Partners

Page /18  Source:

Fintech
rounds
2019-2023

Top investors in Europe-based fintech startups (2023)

Percentage of Fintech Fintech Percentage of
fintech deals Preferred rounds in rounds fintech deals
2019-2023 Investor round 2023 2019-2023 2019-2023
<25% = Antler SEED <25%

N% . o
— S SFC capital SEED <25%

11 Bpifrance SEED <25%
<25%

2K outlier

N i 0,
<25% - SEED 25-50%
50%+ I I Kima Ventures SEED <25%

2 Notion Capital SERIESA 25-50%
<25%

== Speedinvest SEED 25-50%
50%+ — .

= Motive SERIES A 25-50%

Ventures
<25%

B High-Tech

25% 9

e Griinderfonds SEED R25%0
<25% B Hy Capital SERIES A i 33 <25%

Dealroom.co Number of rounds include follow-ons. Preferred round refers to the typical entry stage of the investor.
*Motive Ventures has offices in Berlin, London and New York.
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https://app.dealroom.co/transactions.rounds/f/growth_stages/not_mature/rounds/anyof_SEED_not_GRANT_SPAC%20PRIVATE%20PLACEMENT/slug_locations/not_china/tags/not_outside%20tech/technologies/anyof_deep%20tech/years/anyof_2023?showStats=YEAR&sort=-amount&statsType=rounds

In 2023, the US
attracted 5x more
funding than the
next country, the UK.

The UK still attracted more than 4x
any other country beyond the US,
even if funding dropped more than
the global average.
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Fintech funding by country (US & Europe) in 2023 (and growth 2023 vs. 2022)

EE United States
5 United Kingdom
B8 Germany

Il France

i& Sweden
Switzerland

== Netherlands

= Spain

Il ireland

I italy

Source: Dealroom.co

2023 Growth 2022-2023
P

1
1

B |
I
1

lsaom S
I

[sssoom
:
1

|ss7am :
I
1
1

|sseram :
I
I
I

-209

|$222.2M !
1
1

[su46.4m T
1

[s1408m .

Global average -63%
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The Bay Area attracted Top US fintech hub by VC funding in 2023 (and growth 2023 vs. 2022)
3x more funding than

the second hub, New City 2023 Growth 2022 - 2023
York. ooy s W
Los Angeles was the only top New York m
hub to grow from 2022, while
Miami showed the strongest Los Angeles =2h
decline. Boston I m
Austin Josssam m
Chicago I 305,00 g_
Minneapolis |$186.3M m
Seattle | $138.4M m

Dealroom.co
Page /20 Source: Only hubs with at least 10 fintech rounds in 2023 have been included F ABN-AMRO MOTIVE VENTURES dealroom.co

to avoid outliers.



London attracted 4x
more funding than the
second hub, Paris.

Madrid and Munich showed the
least decline from 2022.
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Top European fintech hub by VC funding in 2023 (and growth 2023 vs. 2022)

City
London
Paris

Berlin
Stockholm
Amsterdam
Zurich
Madrid
Milan

Munich

Dealroom.co

to avoid outliers.

2023

P s766.0m
- $510.3M
- $445.1M
. $314.9M

I $190.2M

I $121.8M

I $121.6M

I s1216m

Source: Only hubs with at least 10 fintech rounds in 2023 have been included “ A B N ‘AM R 0

Growth 2022 - 2023

-67%

~74%

-63%

-67%

-42%

-38%

-3%

-73%

-13%

MOTIVE VENTURES dealroom.co
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2 Deepdives
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The fintech landscape has changed dramatically over the last two years in US & Europe.

Fintech VC funding by segment in US & Europe (2021 vs 2023) » see interactive version

2021

financial management
solutions
$15.78

wealth management | crypto and defi
$20.1B $16.3B

mortgages &
lending
$12.9B

Page /23  Source: Dealroom.co.

banking

$14.3B

insurance
$12.4B

2023

wealth management insurance
$3.78 $3.58

mortgages & lending
$2.6B

banking
$2.1B

financial management solutions crypto and defi
$4.1B $2.4B

“ ABN'AMRO  MOTIVE VENTURES dealroom.co


https://app.datawrapper.de/table/9V0vT/publish#export-image
https://public.flourish.studio/visualisation/15952066/
https://public.flourish.studio/visualisation/15952066/
https://public.flourish.studio/visualisation/15952066/

Payments have Fintech VC funding by sub-industry in 2023 (and growth 2023 vs. 2022)
attracted nearly 3x the

funding as any other 2023 Growth 2022-2023
sub-industry and were Payments asx[Il
the most resilient

segment in 2023. Financial Management Solutions —62%

Wealth Management -67%
Excluding Stripe’s outlier $6.5B round,
payment startups have attracted Insurance =
$4.9B in 2023, a 64% decrease from 2022.
Mortgages & Lending - $2.6B -67%
Crypto and DeFi suffered the

Crypto And Defi - $2.4B -84%
strongest drop.

Banking - $2.1B -71%

Regtech l sses.7m ~63%
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In wealth management, neo brokers dominated in 2021 but have now fallen out of grace.
Alternative investments and providers of financial advisor solutions are now taking the
spotlight.

Selected wealth management segments 2021-2023 evolution

2021 2023

neo brokers
trading
$298M

alternative investments pension and savings
$834M $371IM

pension and
savings
$1667M

investing in startups
$2344M

neo brokers trading
$7075M

investment research
$1060M

investing in startups

; $221M
investment

research
$250M

financial advisory
$774M

robo
advisory

$1128M

alternative investments algorithmic [

trading  [EMISY
$80M $50M

financial advisory

$2460M
$896M

Overall wealth management funding dropped % from 2022 to 2023.
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https://app.datawrapper.de/table/9V0vT/publish#export-image
https://app.flourish.studio/visualisation/16850231/edit
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The rise of alternative investments and financial advisory tools offer an opportunity
for fintech to target more lucrative wealth management segments.

Annual revenue

per user

~$18k

high net worth
individual
(HNWI) or
private banking
customer

$400-500

Mass-market
customer

Source:
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A

2q Financial advisory

a4 Alternative investments
? (e.g. PE/VC, real estate, private
debt, collectibles)

Robo-advisors
> g
Pensions &
savings

Algorithmic trading

[*]
c"' Neo brokers

Dealroom.co.

Level of fintech disruption
funding and past successes

Fintech disruption has happened largely in neobrokers and robo-advisors,
targeting mass-market customers worth “just” $400-500 per year in revenue

for banks.

With alternative investments and financial advisory tools, fintech can start
tapping into the $400B high net worth individual (HNWI) currently

dominated by incumbents.

200+ alternative investments and financial advisory startups in the US & Europe

. Vega Investment @ Arta Finance
0 The Coterie < MYNE Homes
e Titanbay 0 Techvestor

o Equi +—— Doorfeed

= Carbon Equity #® Sweater

€3 Xaver /] PENGUIN WEALTH
@ Farther Finance The Tifin Group
o Securitize Juniper Square
o Betterment Envestnet

O Upvest ° PrimaryBid

= Carta QArch

[‘D Pontera StartEngine

iCapital Networ

F ABN-AMRO

G Opto Investment
bunch.capital

wP The Beneficient

© reAlpha

‘ Syndicate Proto

@ Alt Platform

% Mynd

° AngelList
Globacap

=i Secfi

e Zanbato

Q@ Liqid

MOTIVE VENTURES dealroom.co


https://app.datawrapper.de/table/9V0vT/publish#export-image
https://app.dealroom.co/companies/f/industries/anyof_fintech/slug_locations/anyof_~united_states~_europe/sub_industries/anyof_wealth%20management/tags/anyof_financial%20advisory_financial%20advisor%20tools_alternative%20investments?applyDefaultFilters=true&sort=-startup_ranking_rating&showGrid=false
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Climate fintech grew VC funding in Climate fintech startups (US & Europe)

a staggering 15x from
2018 to 2022. B $0-1m (pre seed) $1-4m (seed) $4-15m (series A) $15-40m (series B) $40-100m (series C)

$100-250m (mega rounds) $250m+ (mega+)
2023 has seen a 55%

readjustment $3.08
°
$2.1B
$1.6B
$690.1M
$354.9M
$123.8M $157.4M $221.8M
2016 2017 2018 2019 2020 2021 2022 2023
. Climate fintech here includes some segments not .
Page /27 Source: < fed as fintech industry i Dealroom. F ABN-‘AMRO  MOTIVE VENTURES  dealroom.co


https://dealroom.co/blog/climatetech-software-for-banks-and-fintech

¢¢ Climate Fintech is

Page /28

a vital layer in the
sustainability
transition.

Hugo Bongers
Partner
at Motive Ventures

Every area of FinTech has a role to play; lenders will need to facilitate an
estimated ~$6-7Trn of annual financing through to 2050, insurers will need to
close the protection gap, covering real and financial assets against the risk of
climate related loss and the capital markets will create efficient venues for
trading of energy, carbon credits and related products.

Large scale data, analytics and reporting platforms will be underpin each use
case, helping track, predict and size the carbon risk and impact across all
exposures.

Funding for Climate FinTech in 2023 was still 2.4x higher than pre-pandemic
levels, while the FinTech category overall has dropped 15% since 2020.

At Motive Ventures we believe the category is primed for significant growth in
the medium term and we are excited to bring our global network and deep
financial services expertise to assist founders building within climate to
navigate the inherent complexities in the Financial markets, and help build
towards a cleaner, greener future”
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Vertical payments Vertical payments VC funding by sector (US & Europe)

have seen Strong . Health and Wellness Real estate Transportation Travel Food
investments, hOlding B Gaming Education Others

on much better than

the market. $3.58

- $3.0B

Vertical payments are down 40% from
2021 peak, compared to 70% for fintech
overall.
$2.1B

While payments in general are becoming
more commoditized, vertical payments
still have massive growth potential with
offerings tuned to the specific business
needs and more embedded offerings.

$1.2B §1.18

$465.1M $505.3M
$215.9M 1

2016 2017 2018 2019 2020 2021 2022 2023
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Vertical payments

Explore the landscape »

Mobility/transportation
Combined funding $ 2.8B

~ Metropolis Tech

#Z Nanjing Dongten

° Pedal

0 Pivo
Longbus.me

® Ao

== Caura

BasicBlock

T Radius Payment

@ Akippa

Q Finfleet

O Pango

@ CPark

=« Eligible

° CashSentinel

Health (& wellness)

exo tikpay

* Camprea
0 Parkmate
@ Rollet

@@ Numpass
‘ Relay Payments
@ Halan
3) Denim (Formerly
@ Chart
OnBoard Mobilit
=~ RoadPass
@ Electronic Park
CarPay Diem
> PayCargo

i Masabi

Combined funding $ 2.3B

{ Nibble Health
L MedXoom
Inbox Health

~ Canopy Financia

VisitPay (forme

Q Collectly

JITpay
&= Veros Credit
o Vixtra
Paymeter
@® privio
@) Mina
@ vassir
@ Freightview
@ PayByCar
Snowball

sas Barking

@ sezanldel...

EasyPark

* ComFreight

8 Eurowag

- PatientPay

‘ Greenphire

@ nely

Real estate
Combined funding $ 672M

@ Fidorent
O Redcurry

Yellowpay
° Compa
© Flex

. Redpin Holdings

a' Arrenda

Rigor
e Wectory

- Advancing

lle Levelset ° Payapps
@ PayProp O PropertyBridge
@ Howsy Vfang
Bolt Payments e Ajar
Spruce - One Utility Bil
A\ Glanse e Covercy
Travel

Combined funding $ 1.2B

° Selfbook e Tripesa

*#- Wandora - PayCardo
@ Guestbook Rewar @ AIRFORDABLE, IN
Payi Payvil @ YouTrip
. Mews feioh Felloh
sz Jet Al wiift Uplift (Formerl
* ZappTax @uchange

w6 Trunk Tools

o Boyot

X KiraPratik

$ Fronted

V Qualia Labs
Huifengi

e Conekta

vild Billd
Valuelnsured

2. TenantCloud

a CellPoint Digit

wure VNLife

. EasyRewardz

@ UTU Singapore
Moneybay

s Loftium

@ Wanderpay

Food

Combined funding $ 3.1B

© union
(@ supplyLine
Q Qerko

@ GRiD GmbH

. Briskly

am Settle

@ Shopic

*, storyous
MOGL

= Tiller

0 TabbedOut

& Flypay
PaidIt
Hungry Up

a BarFrog

rosier Poster

@ GrainChain

Heyplease.es

@ Getit Done Now

Gaming

° Flavor App
0 Zak

© Satocci

O Instamenu

e 9Co0kies

@ Kekemeke
SpeedETab

~ LevelUp

© SpotOn

@ Ordermentum

a Rapidle

TAPP.
Barnaby
HeyPlease

. Mojovida

é DIDIT & DISCOEA
Crop2cash

A Meeber

Fa-STORE

awb: Qlub

@ RestBill

@ Sunday

X Mixe.store

. Orderbird AG
wews MyCheck

e ParLevel System
mesw TableSafe

) AnyCommerce

@ Toast
e Foodics

g Dotypos
nex NCX (formerly S
D Dutchie
ww Tarfin
W Urbandine
@ shot

Taimba

o= Pago Rural
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Venture capital methodology and definitions.

Startups, scaleups, grownups
and tech

Companies designed to grow fast.
Generally, such companies are
VC-investable businesses. For more
see here.

Sometimes they can become very big
(e.g. $1B+ valuation).

When startups are successful, they
develop into scaleups (=50 people),
grownups (>500 people) and result in
big companies, like Klarna or
Coinbase.

Only companies founded since 1990
are included in this report.

Page /31 source: Dealroom.co

Venture capital investment

Investment numbers refer to rounds such
as Seed, Series A, B, C, .... late stage, and
growth equity rounds.

Venture capital investment figures
exclude debt or other non-equity
funding, lending capital, grants and ICOs.

Buyouts, M&A, secondary rounds, and
IPOs are treated as exits: excluded from
funding data.

Investment rounds are sourced from
public disclosures including press
releases, news, filings and verified
user-submitted information.

Valuation

The combined valuation of the tech
ecosystem is based on their market
cap or latest transaction value.

Transaction value is realized from exit
or implied unrealised valuation from
the latest VC round, which is either
announced or estimated by Dealroom
based on benchmarks.

Taxonomy

For more details see Dealroom Tech
taxonomy guide.

For an overview of fintech segments,
search for fintech in our sector page.
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