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Financial technology, FinTech for short, is on the rise worldwide. German providers have experienced strong development in recent years compared to their international

peers. However the market is now entering the maturity phase of the development cycle, which will be marked by the sustained dominance of a few successful market

participants. In addition, there is an increasing number of bankruptcies due to non-marketable business models, as well as increasing consolidation through acquisitions and

high but selectively distributed investments. This movement continues to be offset by a great deal of innovative strength, which will be used to develop business areas with

new technologies. Established financial service providers - above all banks and insurance companies - recognized the pressure to act years ago. They have been developing

their own models in order to counter increased competition from customer-focused providers and save their bread-and-butter. However they will also continue to be active

consolidators in order to compensate for the lack of innovation.

Investors, including venture capital funds, banks, and especially incubators, recognize the opportunity for returns in a time of high investment pressure, but face the

increasing complexity of their selection and M&A processes. German companies have made considerable progress in digitization, but they have largely ignored their financial

processes. Medium-sized companies have been able to secure competitive advantages due to their strength in innovation. Increased competition and cost pressure, however,

also forces them to question their business models and value chains. This includes their financing needs, corresponding processes and investment opportunities. There was

never a better time to engage with FinTechs.

Our experts for Financial Services and FinTech took this opportunity to evaluate this interesting market with about 700 German FinTechs. Furthermore, we analyzed the

market dynamics as well as the market challenges, setting out potential options to take action.

FinTechs are on the rise and pushing the established players
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The study at a glance Current challenges

MANAGEMENT SUMMARY

Sources: Clairfield Expert Group

▪ Content: Overview of the current development of the FinTech market in

Germany, compared to other international regions and derivation of the

transaction intensity in the current maturity phase.

▪ Focus: Disruptive providers in the development phase, founding hubs and the

capital market related to FinTechs. Established financial services providers

with their own digital offers are not explicitly excluded, but are understood as

transaction participants, cooperation partners, or investors.

▪ Key findings of the study:

➢ German FinTechs offer services at all levels of a companies balance sheet

and thus make it possible to digitally shape the entire financial value chain

of German SMEs and other customers.

➢ Competition for financial service providers - including mature FinTechs -

has risen steadily over the past few years, with increased earnings and cost

pressure on the established players; innovation measures based on new

technologies are required.

➢ The German FinTech market enters into a phase of maturity and

consolidation, which is characterized by an increased number of exits of

venture capitalists, acquisitions by established FinTechs and among the

FinTechs themselves. The investment volumes will also rise and weak

FinTechs will disappear.

➢ German companies can use this "transaction market" ideally in order to

acquire external FinTech expertise for their own development or

cooperation or to enter into attractive investments.

Earnings pressure: Banks are already losing around EUR 1.5 billion per year of

their earnings and are subjected to eroding interest margins, commissions and

trading results.

Growing pressure: As competition increases, FinTechs must significantly increase

their business volumes and reduce marketing costs in order to survive in maturity

and build on a leading position.

Cost pressure: German SMEs and industrial companies can reduce cost pressure

and improve process quality by digitizing and realigning their financial processes.

Investment pressure: Investors urgently need attractive investments and find high

return opportunities in FinTech offerings. Target identification becomes more

difficult and the complexity of the innovation process increases.

Our recommendations

FinTechs can consider acquisitions, in addition to the organic expansion of their

products and markets. Takeovers of smaller competitors enables leapfrogging

growth. However, both cases require significantly more capital than they did

years ago.

(Medium-sized) Companies should accelerate the digitization of their financial

processes and financial products and facilities. This has a direct positive effect on

the process quality, costs and return on their investments. The development of

appropriate expertise through cooperation, acquisition or investments are

recommended – analogous to the banks and insurance companies.

Investors must adapt their investment strategies to market developments. Experts

can support target selection and M&A processes. This can increase yields and

reduce complexity.
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Current development of the market - foundations and venture capital

ENORMOUS DEVELOPMENT OF THE GERMAN FINTECH MARKET THROUGH 
STARTUPS AND EQUITY CAPITAL

Sources: EY, Comdirect, gründerszene, Barkow Consulting, Clairfield Expert Group

▪ Around 700 FinTech startups based in Germany (as of

March 2018), representing an increase of 32% since

2015.

▪ 2015 and 2016 were record-breaking years for startups;

141 new startups (about 3 new startups per week) in

2016.

▪ Approximately EUR 709 million of invested capital in

2017.

▪ This means about EUR 1.66 billion of invested capital

since 2016 (as of March 2018).

▪ The investment market for FinTechs has shown

considerable entries and developments since about

2012. The common holding periods of early-stage

investments tend to be 3-5 years. Movements in the

market and discussions with market participants confirm

that increased transaction activity is to be expected in

the short to medium term.

▪ Recent declines in FinTech's foundations and share of

total venture capital volume in Germany in 2017 can be

explained by the largely completed allocation of funds

from investors in the early financing rounds.

Startup foundations

Venture capital investments in EUR mn

Invested venture capital

191

450
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2014 2015 2016 2017 2018 Q1
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40
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2014 2015 2016 2017 2018 Q1

81% 80% 82% 87%

19% 20% 18% 13%

2014 2015 2016 2017

FinTech

Other sectors
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Selection of relevant FinTechs in Germany

IN GERMANY, FINTECHS ALREADY COVER MANY BUSINESS SEGMENTS FOR 
FINANCIAL PRODUCTS AND SERVICES FOR ALL CUSTOMERS

Source: Paymentandbanking.com
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Overview of services provided by FinTechs

FOR CORPORATE CLIENTS, FINTECHS ARE ALREADY ACTIVE AT ALL LEVELS
OF THE BALANCE SHEET AND FOR KEY FINANCIAL FUNCTIONS

Sources: FINANCE-Magazin, Clairfield Expert Group

Assets Liabilities

Long-Term Assets Equity

Working Capital Mezzanine

Investments Pension

Cash Debt

Payments

Accounting

CRM & Marketing

M&A

• Factoring
• Fine Trading
• Invoicing / Collection
• Deposits / Savings / Financial 

Consulting

• Robo Advisor
• Bitcoin
• Comparison Portal
• Deposits / Savings

• Comparison Portal 
(national/international)

• Order / Cash

• Payments
• Payment Solutions
• FX
• API-Banking
• Bitcoin
• Order / Cash

• CRM
• Know Your Customer
• Market Intelligence
• E-Commerce

• Crowdfunding
• Crowdinvesting
• Bitcoin / ICO

• Crowdinvesting

• Personnel Planning

• Crowdlending / Loans
• Comparison portal
• Supply Chain Finance
• Marketplaces
• Rating / Risk
• Deposits with banks

• Accounting
• BPO
• Taxes
• Business & Market Intelligence

• Transaction Services

B
an

ki
n

g B
an

kin
g

Banking / Merchant Services

Regulatory and Compliance

P
ro

ce
ss

es
 &

 
fu

n
ct

io
n

s

• Leasing
• InsurTech / Insurance
• Property
• Financial Consulting



8

Income losses of German banks

IN RETAIL BANKING, BANKS ARE ALREADY LOSING 3% OF THEIR REVENUES
EACH YEAR TO FINTECHS

Sources: Oliver Wyman, gründerszene, Finanz-Szene, Clairfield Expert Group

▪ Of a total income of EUR 54 bn in the retail banking

business in Germany, banks lose almost 3% annually due

to FinTechs. Reasons for that are direct supplier changes

or lower margins due to increased market transparency.

▪ Distribution of provider changes:

▪ EUR 700 million aggregators and specific

marketplaces

▪ EUR 80-100 million banking services provider

▪ EUR 30-50 million product specialists

▪ EUR 20-30 million neobanks

▪ EUR 20-25 million platform banks

▪ This is becoming more dramatic as banks are struggling

with an earnings problem caused by low interest rates,

declining commissions and stagnating trading results.

▪ By 2022, it is estimated that the loss of income will

increase to EUR 2 billion.

▪ Banks must counteract by regaining control of the

customer interface - either through in-house

developments, cooperation, investments or takeovers.

Banks

FinTechsCustomers

Loss EUR 900 mnLoss EUR 600 mn

Change of 
provider

Included: 
▪ Neobanks (e.g. N26)
▪ General aggregators (e.g. Check24, 

Verivox/Outbank or Treefin)
▪ Specific marketplaces (e.g. Hypoport/Dr. 

Klein, Interhyp, smava or Finanzcheck.de) 
▪ Product specialists (e.g. Robo Advisor like 

Scalable Capital or P2P-Platforms like 
Auxmoney)

▪ Supplier of banking services (e.g. IDNow, Gini 
or Fino)

▪ Platform banks (e.g. solaris)

Not included:
▪ Corporate banking 
▪ Investment banking
▪ Payment service providers and 

wallet providers (by definition, 
revenues through retail co-
operation, and not part of the 
retail client's revenue pool)

Lower 
margins

Earnings loss of approx. EUR 1.5 billion
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Collaborations and investments

GERMAN FINANCIAL SERVICE PROVIDERS, COMPANY BUILDERS AND 
INVESTORS REALIZE THE PRESSURE TO ACT

Sources: Paymentandbanking.com
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56% 42% 40%

33% 46% 40%

11% 12% 20%

2015 2016 2017

EU

Asia

US

German FinTech market in international comparison

GERMANY IS LAGGING BEHIND IN TERMS OF INVESTMENT AND TRANSACTION
VOLUME COMPARED TO INTERNATIONAL PEERS

Sources: Statista, Barkow Consulting, Clairfield Expert Group 1) Not included: InsurTech, Crypto/Blockchain, B2B Payments, Credit Scoring, API Management

▪ China is the world's largest market with a total business volume

of EUR 1,415 billion in 2017, followed by the US. With a

business volume EUR 119bn, Germany is well behind Japan

(excluding InsurTech).

▪ Strong increase in venture capital share for FinTech investments

in Europe to 20% at the end of 2017; however, there is still a

clear need to catch up.

▪ Although Germany is the second most important European

FinTech VC market behind the UK, the volume of FinTech

investments in Germany only grew by 9%, compared to the rest

of Europe (63%) or the UK (200%).

▪ There are three main reasons for the comparatively lower

venture capital investments:

▪ In some cases, German FinTech business models have not

reached the stage of development of their international

competitors in the US, UK or Asia.

▪ Investors were still not convinced of their performance and

the relevance of their business models. American startups

have been more aggressive in self-marketing so far.

▪ German investors are more cautious, which reduces the

volume despite the participation of international venture

capital.

International business volume1

Venture capital investments - growth in 2017 in%

Venture capital investments - share of FinTech investments per region

Top countries in EUR bn

China 1,414.8

US 1,146.2

UK 195.7

Japan 151.8

Germany 118.7

200%

88%
63%

17% 9% 6%

UK EU rest of
Europe

US Germany Asia
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FinTech Investments in Germany vs. UK and Top 10 in Europe

THE GERMAN FINTECH MARKET RECENTLY INCREASED ITS ATTRACTIVENESS 
FOR INVESTORS AND WAS ABLE TO CATCH UP INTERNATIONALLY

Sources: KPMG, Barkow Consulting, Trending Topics, Clairfield Expert Group; Deviation of values possible due to different effective dates of collection

▪ Global deal volume was USD 31 billion compared to USD

24.7 billion a year ago according to KPMG

▪ Seven out of the top 10 transactions in Europe took place

in the UK (KPMG).

▪ The German transactions of N26, solaris and smava in

2018 would be on positions 4, 7 and 8 in this ranking,

displacing two UK transactions.

▪ In the first quarter of 2018, Germany is clearly catching

up. The difference in funding is only 17%, compared to

65% in 2017.

▪ It is too early to forecast a shift in investment activity

towards Germany.

▪ However, it becomes clear that the German FinTech

market benefits from the attractiveness of individual

players. They were able to convince capital investors of

the sustainable profitability of their business models

much earlier than others.

Invested venture capital in EUR mn in Germany and the UK

Rank Company Volume Location Deal

1 Trayport 727 London, UK M&A

2 Transferwise 280 London, UK Series A

3 TradeTechAlpha 150 London, UK M&A

4 JustGiving 127 London, UK M&A

5 BIMA 107 Stockholm, Sweden VC

6 Monzo 94 London, UK VC

7 Tinubu Square 62
Issy-les-Moulineax, 
France

Buyout

8 Salary Finance 53 London, UK VC

9 iZettle 47 Stockholm, Sweden VC

10 WorldRemit 40 London, UK Series C

The largest FinTech deals 2017 in Europe in USD mn

175

776

443

983
745

2000

356

49 98 191

450
660 709

295

2012 2013 2014 2015 2016 2017 2018 Q1

UK
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Investments in FinTech - Venture capital 2015 to Q1 2018

FEW BIG DEALS DOMINATE THE MARKET - ALMOST ALL BUSINESS MODELS 
STILL HAVE TO PROVE THEMSELVES

Sources: Barkow Consulting, Clairfield Expert Group; Deviation of values possible due to different effective dates of collection

 The top 10 deals in 2017 amount to EUR 319 million, 44% of the German
FinTech venture capital volume.

 New investment record in the first quarter of 2018 at EUR 295 million (+
44% compared to Q1 2017), driven mainly by top deals N26 (new record
of approx. EUR 130 million), solaris (approx. EUR 57 million) and smava
(approx. EUR 52 million).

However:

 The stagnating and partly declining number of deal financings in
Germany shows that the market is in a crucial transition phase.

 FinTechs have to set the right course for further operational
development, to generate scaling effects and to create a perspective on
sustainable profitability.

 Three possible paths are available:

➢ Business model adaptation to B2B(2C) models to reduce marketing
expenses and increase revenue per customer.

➢ Significant increase in number of customers and sales volume
through organic growth, i.e. further development of the existing
product, expansion of the product portfolio or internationalization.
This requires further financing.

➢ Acquiring competitors or acquiring customer volumes (inorganic).

▪ In any case, FinTechs need more capital for all measures - but this does
not pose a problem in the case of a convincing business model with a
perspective of sustainable profitability.

Venture capital investments - number of FinTech investments

Venture capital investments - volume of FinTech investments in EUR mn
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ONLY A FRACTION OF THE 700 FINTECHS IN GERMANY FULFIL THE CRITERIA 
OF THE PROVIDERS OF CAPITAL FOR LARGE INVESTMENTS

Sources: gründerszene, Finanz-Szene, Clairfield Expert Group

 Out of approximately 700 FinTechs, less than 2% are profitable.

 However, profitability alone is no guarantee of attractiveness
among investors - two FinTechs, which are not yet profitable,
have managed to convince investors to invest record amounts
(N26 EUR 130m and smava EUR 52m).

 Nonetheless, it becomes clear that the already successful
startups were the first to fulfil the key investment criteria for
large investments:

➢ The business model is sustainable

➢ Customer numbers and business volumes are growing at an
above-average rate

➢ The capital employed is used efficiently and purposefully

➢ The typically high marketing spending in B2C models is
largely under control

➢ Initially high losses could be significantly reduced

 FinTechs that have not yet met these criteria are under pressure
to find alternative ways to grow quickly and take action to
reduce costs. Otherwise, they are threatened by the wave of
consolidation or closure of the business.

 Successful FinTechs can use the situation to further expand their
leading market position through acquisitions and cooperation.

Stable profitability

Check24 Comparison portal EUR 500mn revenue, approx. EUR 50mn 
EBITDA in 2015/16 

Hypoport Mortgages, intermediary EUR 23mn EBIT in 2017 

Interhyp Mortgages, intermediary EUR 68mn EBIT in 2016

360T Currency trading 
platform

EUR 20mn operating profit prior to the 
acquisition by Deutsche Börse in 2014

Wirecard FinTech bank EUR 412mn EBITDA in 2017

New or weakly profitable

Billpay Purchase on account,
E-Payment

EUR 1.2mn net income in 2016

Ratepay Purchase on account,
E-Payment

EUR 80k Net income in 2016/17

Sum-up Payment Expert opinion

Fino Changing bank accounts, 
B2B

Expert opinion

Fincite Banking-Tools, B2B Six-digit surplus in 2017 and 2016

Auxmoney Loans, marketplace According to own statements profitable in 
Q3 and Q4 2017

Expected to be profitable

N26 Banking High capital efficiency, low losses

smava Comparison portal for 
loans

Strong growth, marketing expenses under 
control
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Examples of transactions and consolidation in the market

THE UPCOMING MATURITY PHASE IS CONFIRMED BY INCREASED AND 
MORE EXPENSIVE TRANSACTIONS – TIMING IS IDEAL FOR MARKET ENTRY

Sources: Clairfield Expert Group

N26 and Vaamo: Two FinTechs work together, 
Handelsblatt.com, 26.07.2016 

The FinTech startup N26 - formerly Number26 - has just 
received its banking license and customers can already 
place money via an app. The technology comes from 
another fintech. The companies are setting a trend.

• FinTech acquires FinTech
• SAVEDO will be connected to Deposit Solutions' open banking platform
• Focus on internationalization: Acquisition accelerates roll-out of B2C business in 

Europe, Savedo Press Release 14.08.2017

Hamburg, 14th of August 2017 – Deposit Solutions, the leading open-bank savings 
platform and operator of the ZINSPILOT investment platform, acquired the Berlin-
based portal for term deposits SAVEDO on 10th of August 2017.

FinLeap relies on institutional partners and empowers fintech ecosystem, 
FinLeap Presse Release 17.07.2017

The fintech company raised € 39M in a funding round led by international 
investors, including the German SIGNAL IDUNA group, the SBI Group from
Japan, the Dutch NIBC bank and Hannover Re. FinLeap opens up new
headquarters in Berlin and runs the German fintech hub, initiated by the
German government

Blackrock invests in Munich-based Scalable Capital, Gründerszene, 
19.06.2017

…The new money will make the startup crisis-proof ... the start up 
receives a total of EUR 30 million in a series B financing - a large 
sum for a German fintech. Old investors Holtzbrinck Ventures and 
Tengelmann are also participating in that round. The German 
Startups Group, however, sells its shares at a profit.

N26 receives USD 160 million, 
Gründerszene, 20.03.2018

It is one of the largest FinTech 
financing rounds in Europe: The 
well-known investors Tencent and 
Allianz X give USD 160 million to 
the Berlin startup bank N26.

First InsurTech exit to listed insurer: Wüstenrot & 
Württembergische acquires 75% of treefin!
Munich startup, 12.01.2017

Deutsche Börse acquires currency platform, Handelsblatt.com, 26.07.2015

Deutsche Börse CEO Kengeter expands and acquires the currency platform 
360T for EUR 725 million. Thus, 360T is probably the most expensive German 
startup in the financial sector.

Solarisbank: EUR 56.6 
million for the banking
platform,  
Wiwo Gründer, 08.03.2018

The Berlin-based 
Solarisbank ... received EUR 
56.6 million in a current 
round of financing
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Top 10 financings in Germany

TRANSACTIONS HAVE TAKEN PLACE PRIMARILY IN THE FORM OF EQUITY 
FINANCING SO FAR; M&A DEALS ARE ON THE RISE

Sources: Merger Market, Finanz-Szene, Clairfield Expert Group

FinTech
Volume 
(EUR mn)

Year Series Comment

N26 130 2018 C

Kreditech 82 2015 C

Kreditech 80 2017 D Estimate

Solarisbank 57 2018 B

Smava 52 2018 N/A Pot. debt portion

Finleap 39 2017 N/A Incubator

N26 36 2016 B

Finanzcheck 33 2016 C

Raisin 30 2017 C

Scalable 30 2017 B

Selection of most relevant FinTech M&A deals in Germany

Date Target Buyer
Share 
(%)

May 
18

Value Management & 
Research AG

Hypoport AG 100

Feb 18
Lendico Deutschland 
GmbH 

ING-DiBa AG 100

Aug 17 Savedo GmbH Deposit Solutions GmbH 100

Jul 17 Concardis GmbH 
Bain Capital LLC und Advent 
International Corporation

100

Jul 17 Fidor Bank AG BPCE-Gruppe 100

Jul 17
Lendico Deutschland 
GmbH 

Arrowgrass Capital Partners LLP N/A

Apr 17 Ratepay GmbH 
Bain Capital LLC, Advent 
International Corporation 

100

Apr 17 Trust Bills Deutsche Bank 12.5

Mar 17 Avaloq Warburg Pincus 35

Feb 17 Billpay Klarna Bank AB 100

Jan 17 Treefin AG
Wüstenrot & Württembergische  
AG

75

Jan 17 PayCash Europe SA Daimler Financial Services AG 100

Jul 15 360T Deutsche Börse 100
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Forecasts for the FinTech market

THE GERMAN FINTECH MARKET IS ENTERING A PHASE OF TRANSITION; 
GROWTH IS DETERMINED BY MATURING BUSINESSES

Sources: Statista, ifo, DIW, ifw, RWI, OECD, Bundesbank, Reuters, Handelsblatt, Clairfield Expert Group

 The business volume in the German FinTech market is estimated
at EUR 119 billion in 2018 (EUR 138 billion including InsurTech);
Digital Payments is the dominant segment with around EUR 110
billion.

 Increase according to forecast to approx. EUR 166.4 billion
(including InsurTech EUR 194.4 billion) until 2022; this
corresponds to annual growth of 9.5% (CAGR 2017-2022).

 The forecasted growth until 2022 is slowing down on a high level.
In 2022 the average of all segments is still 7%; this is a clear
signal for entering a phase of maturity.

 FinTech is extremely attractive compared to major reference
markets: German GDP growth is estimated by the leading
economic research institutes to be 1.8-2.1% in 2018; China aims
for growth of 6.5% in 2018.

 Collaborations with banks and other companies become more
and more essential to FinTechs in this situation.

 The analysis and valuation of FinTechs becomes more difficult
due to the regulations and complexity of business models.

 To counter the cost and yield pressure, established strategic
players need to:

▪ Quickly digitize their processes and

▪ Gain access to internet-savvy customers.

 Now is the best time for strategic cooperation partners and
investors to enter the market:
▪ Consolidation has not started yet.

▪ Valuations are still low priced.

▪ FinTechs have to strengthen their technical know-how.

▪ FinTechs urgently need capital.

Business volume in EUR bn
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Business Models and Technologies Market developments

OUTLOOK

Sources: Clairfield Expert Group, KPMG, H2 Ventures, gründerszene

Business models under development

▪ Credit and payments were the strongest businesses in 2017. Next major

developments are coming up in the areas of insurance (InsurTech),

authentication (Identification), asset management (WealthTech), and real

estate (PropTech).

▪ With regard to the value chain, a separation of providers is taking place: So far

FinTechs which are in direct competition with financial institutions (disruptors)

were dominant. Mature business models are increasingly transforming into

functions that support other businesses (business enablers). They focus on a

specific part of the value chain and offer this function to established institutes.

▪ The business-supporting FinTechs use so-called "open-banking" solutions that

can be easily implemented in the processes of financial service providers

("plug-and-play"). The EU, US, and Australia already provide the appropriate

regulatory framework (EU: PSD2).

Technologies for the future

▪ Significant technological developments are expected from artificial

intelligence (AI), data analytics (Big Data), the Internet of Things (IoT) and

blockchain.

▪ AI also finds its way into the financial sector through machine-learning

applications. Determining credit quality, marketing of insurance products,

automating customer interaction, and improving investment algorithms are

the best examples of this.

▪ Apart from cryptocurrencies, the financial sector is still in the early stages of

blockchain. Currently, a selection of established institutes is working in the so-

called R3 consortium on a common standard. Some institutes develop their

individual blockchains.

▪ Chinese companies perform best and continue to be among the largest, most

established and most powerful FinTechs. They occupy the top three ranks, and

five are in the top 10. Overall, nine are among the top 100.

▪ However, a new development is occuring:

▪ First, the field is more dispersed than before. The global diversification of

suppliers has increased from 22 to 29 countries.

▪ Secondly, the most pioneering FinTechs were discovered in the UK and

EMEA, i.e. Europe, Africa and the Middle East. So far, the FinTechs from

Silicon Valley and China have been the most innovative.

▪ The German FinTech market represents five of the top 100 FinTechs and is

ranked second in Europe, behind the UK.

▪ Financing rounds and market capitalization of the participants are increasing

worldwide, with a concentration on the best FinTechs. The top 50 FinTechs

have collected USD 4.8 billion in 2017, compared to USD 27 billion over the

entire life cycle.

▪ M&A intensity will increase at all levels. Established institutes will increasingly

acquire new providers, but FinTechs will also join forces to achieve critical

business volume.

▪ Companies from other sectors are entering the market. This not only applies

to the large e-commerce and technology companies, but also increasingly to

companies that provide financial services in addition to their core product

offerings.

▪ For German FinTechs, it is important to make the right decisions now in order

to secure sufficient capital base for product development, expansion into new

markets, or for acquisitions and takeovers.
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FinTechs Mid-sized companies 

SUMMARY AND RECOMMENDATIONS

Sources: Clairfield Expert Group

▪ Strong growth and continuous technological

development are followed by a phase of

consolidation and maturity. This is characterized

by the formation of a small number of FinTech per

sector.

▪ This phase is characterized by acquisitions and

mergers, increased but selective capital allocation,

market adjustments by bankruptcies and first exits

by investors.

▪ In order to survive or to develop a leading position,

the acquisition of further capital is required.

▪ Regulatory issues play an important role, but no

longer the most important one. German FinTechs

are in intensive contact with the authority BaFin

and see the application for licenses as part of the

market in which they want to be successful.

▪ Banks and corporations attach higher importance

to the digitization of internal processes than SMEs

do.

▪ In addition, the interface to the customer is often

the focus of all digitization efforts.

▪ Digitization does not mean the pure

implementation of IT requirements, but an

adaption of the business model based on the

company’s own product or service.

▪ Corporations and SME’s can benefit from the

strong development of FinTechs in Germany and

globally

▪ Due to the transition phase of FinTechs, the time

to enter the market is ideal.

Investors

▪ Strategic investors and incubators are looking for

the most sustainable concepts for their own

product or investment portfolios.

▪ Venture funds and other investment companies

are looking for high-yield investment opportunities

that are characterized by strong growth potential.

▪ The multitude of emerging FinTechs and the range

of increasingly similar business models complicate

the identification of the right targets and increase

the complexity of evaluation processes.

▪ In addition, competitive pressure among investors

with regards to the best target companies is

increasing.

Three options for action for FinTechs:

▪ Adaptation of the business model, moving away

from the end customer and towards the corporate

customer.

▪ Expansion of the typical single-product offer and

regional markets, e.g. through inter-

nationalization.

▪ Takeover of competitors and acquisitions of

business volume.

Corporations and SMEs should digitize their own

financial and investment processes. The best ways to

accomplish this is the acquisition of external fintech

know-how through M&A, investments in firms, or

partnerships. This results in lower operating costs and

increased process quality. In addition, they can invest

in this attractive market and attain interesting return

opportunities.

Strategic investors should position themselves clearly

according to whether they want to develop in-house,

complete acquisitions or use external fund offers.

Financial investors should adapt their concepts to the

changing conditions of the FinTech market. Experts

can help with market screening and selection of

suitable partners. M&A processes and the brokerage

of financing can be simplified by consultants.



20

C. CLAIRFIELD INTERNATIONAL FINANCIAL 

SERVICES TEAM AND REFERENCES

A. FINTECH MARKET IN GERMANY

B. SUMMARY AND OUTLOOK

C. CLAIRFIELD INTERNATIONAL FINANCIAL SERVICES TEAM AND REFERENCES
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WHO WE ARE

500+
professionals

Industry access in 

7 strategic 
sectors

Under-

standing 
of local cultures

Founded in

2004

Crossborder 
M&A

some 80% of our 
work

Holistic
and life cycle 

advisory approach

Midmarket
focus 

Senior 
level attention

Additional 

expertise in

equity & debt 

advisory

Clairfield International is the leading M&A advisor for cross border midmarket transactions 
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Our services Our focus

Our philosophy

ASSISTING CLIENTS IN MID-SIZED, CROSS-BORDER TRANSACTIONS

Mergers & 
Acquisitions

▪ Design, initiation and execution of international and

domestic acquisition opportunities

▪ Strategic partnerships and alliances

▪ Strategic alternative reviews

▪ Search for strategic and financial investors

Disposals/ 
Divestitures

▪ Feasibility analysis

▪ Divestitures, spin-offs and carve outs

▪ Valuations and fairness opinions

Capital 
solutions

▪ Financial sponsor transactions (MBO and LBO)

▪ Debt advisory: advisory in acquisition finance, debt

financing, recaps

▪ Equity advisory: independent advisory in IPOs, rights

issues and placings

▪ Strategic investor relations advisory

Advisory ▪ Strategic advisory services, such as valuations and

fairness opinions, market entry feasibility

▪ Advisory on strategic alliances, mergers, licensing and

joint ventures

▪ Market studies

▪ Monitoring trustee

Restructuring 
advisory

▪ Restructuring and recovery

▪ Special situations

Sector expertise The longstanding experiences of our partners in diverse
industries in combination with outstandingly connected
industry experts are enabling our clients to open up new
strategic possibilities

Confidentiality Trust and integrity are essential values for our advisory
services. Information are treated with highest discretion

Seniority of the 
team

Senior involvement throughout all phases of a transaction
is the single most important hallmark of our execution
style and commitment to quality and prudent advice

Independence We own our business and act as entrepreneurs free of
conflicts usually found in large multi-product firms

Mid-Market Clairfield is one of the leading global M&A firms typically
executing mid-sized transactions up to an enterprise value
of 500 m€

Cross-border With partner offices in 50% of all OECD countries,
Clairfield International covers 75% of Germany’s most
significant trade partners

Long-term 
relationships

Our advice is embedded in long term relationships with
corporates, family offices and private equity investors
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WORLDWIDE
PRESENCE

35+
OFFICES

20+
COUNTRIES 

WHERE CLAIRFIELD 

IS PRESENT

400+
PROFESSIONALS

OUR LOCATIONS

Amsterdam
Atlanta
Antwerp
Barcelona
Birmingham
Brussels
Budapest
Copenhagen
Dusseldorf
Frankfurt
Geneva
Helsinki
Istanbul

London
Lyon

Madrid
Marseille

Milan 
Nantes

Oslo
Paris

Stuttgart
Tel Aviv

Valencia
Vienna

Warsaw

Brisbane
Curitiba

Rio de Janeiro
Sao Paulo

Mexico City

New York

Washington

Miami

Atlanta

Sydney
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Expertise

CLAIRFIELD INTERNATIONAL FINANCIAL SERVICES TEAM

The fintechs and financial services team at Clairfield is represented by about 45

professionals in 20 countries at all major financial centres and fintech hubs. We

are working closely together in advising financial services businesses including

FinTechs, banks and insurance companies, as well as private equity firms.

Focus
▪ FinTechs and innovative financial services providers

▪ Venture capital and private equity

▪ Financial services and banks

▪ Insurance

▪ Asset management

▪ Family offices

Selected team members

Team member Location Position

Adam Siwinski Poland Director

Alexander Bloom Norway Associate

Alexander Klemm Germany Vice Chairman

Andre Waßmann Germany Senior Advisor

Andrew Wheeler Australia Director

Brian O´Hare Spain Managing Partner

Betrand Hermez France Partner

Dirk Freiland Germany Managing Partner

Fletcher Jewett United States Partner

Giuseppe R. Grasso Italy Partner

Hans Buysse Belgium Partner

Olly Laughton-Scott United Kingdom Partner

Onno Vos Netherlands Partner

Pablo Cervantes Mexico Managing Director

Paolo Zoppi France Partner

Piotr Kolodziejczyk Poland Partner

Tapio Tolvanen Finland Senior Partner

Vincius Oliveira Brazil Partner
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Finland

Sale

sold

to

Mobile payment service

REFERENCES: FINTECH

Poland

Buy

acquired

E-payment

Poland

Sale

sold a stake in

to

E-payment

Austria

Sale

was sold to

E-payment

Poland

Sale

sold

to

Electronic card systems

Netherlands

Buy

acquired

Mobile and web applications
services

France

Sale

was sold to

E-payment

Poland

Buy

acquired

E-payment

UK

Sale

was sold to

Money transfer and 
payment solutions

Sweden

Sale

was sold to

Payment service provider

COMP

Prepa Management 

Consulting GmbH
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UK

Sale

acquired

Advisor to the seller

Financial institutions

REFERENCES: FINANCIAL SERVICES (1/2)

UK

Sale

acquired

Advisor to the seller

Business services financial 
institutions

UK

Sale

acquired

Advisor to the seller

Business & financial 
services

Mexico

Buy

acquired

Advisor to the buyer

Business and financial 
services

Mexico

Sale

acquired

Advisor to the buyer

Financial services

Denmark

Sale

merged with

Advisor to the seller

Business and financial 
services

US

Sale

acquired

Advisor to the seller

Processing of business 
documents

Germany

Sale

merged with

Advisor to the seller

Financial service
provider

UK

Sale

acquired

Advisor to the seller

Business & financial 
services

UK

Sale

merged with

Advisor to the seller

Personal lines financial 
services
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Sweden / Denmark

Buy

acquired

Advisor to the buyer

Debt collector

REFERENCES: FINANCIAL SERVICES (2/2)

UK

Buy

acquired

Advisor to the buyer

Hire purchase

Finland

Sale

acquired

Advisor to the seller

Commercial vehicle leasing

UK

Sale

acquired

Advisor to the seller

Financial advisory

United Kingdom

Sale

acquired

Advisor to the seller

Claims management solutions 
for risk managers
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Austria

Sale

acquired

Advisor to the seller

Online price comparison

REFERENCES: TECHNOLOGY, MEDIA AND TELECOM 

Sweden

Fairness Opinion

acquired

Advisor to the seller

Accounting software

Poland

Buy

acquired

Advisor to the buyer

Electronic payment

Italy

Debt restructuring

Debt restructuring

Advisor to the management

Payment technology 

US/ Belgium

Sale

Was acquired by

a Dasish division of

Advisor to the seller

Digital asset management

Russia

Buy

acquired

Advisor to the buyer

Internet based financing 

Germany

Sale

acquired

Advisor to the seller

Data collection and analysis

Norway

Sale

acquired

Advisor to the seller

Controlling software 

France

Sale

shareholders of

sold a majority stake to

Advisor to the seller

Online registration & ticketing 

Founders & 
Management

The Netherlands

Acquisition

acquired

Advisor to the buyer

Life insurance software 
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Germany

Financing

PRIVATE INVESTORS

invested in

Advisor to the management

HR platform

REFERENCES: VENTURE CAPITAL

Germany

Financing

invested in

Advisor to the management

Plant engineering

Germany

Financing

invested in

Advisor to the management

Software tracking

Germany

Financing

invested in

Advisor to the management

Digital lighting systems

Germany

Financing

Strategic Investor

invests in

Advisor to the management

Cashback
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Rank Company # of deals

#1 329

#2 286

#3 212

#4 203

#5 184

#6 181

#7 153

#8 146

#9 112

#10 105

#11 97

#12 95

#13 91

#14 86

#15 83

#16 79

#17 72

#18 71

#19 64

#20 60

Rank Company # of deals

#1 321

#2 264

#2 264

#4 206

#5 187

#6 164

#7 123

#8 109

#9 106

#10 98

#11 89

#12 87

#13 86

#14 85

#15 80

#16 77

#17 74

#18 68

#19 62

#20 61

Rank Company # of deals

#1 416

#2 303

#3 248

#4 230

#4 230

#6 206

#7 173

#8 171

#9 168

#10 165

#11 152

#12 146

#13 137

#14 128

#15 125

#16 121

#17 101

#17 101

#17 101

#20 100

HOW THE MARKET RATES US 

League Table Europe 2016*League Table Global 2016* League Table Europe 2017*League Table Global 2017*

Rank Company # of deals

#1 357

#2 335

#3 231

#4 212

#5 208

#6 191

#7 166

#8 158

#9 139

#10 138

#11 129

#12 104

#13 102

#13 102

#15 100

#16 95

#17 91

#18 88

#18 88

#20 80

Sources: Thomson Reuters; *Small-Cap / **Mid-Market M&A transactions valued up to *USD 50 mn / ** up to USD 500 mn
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FINTECH AND TMT PARTNERS IN GERMANY

Dirk F. Freiland
Dirk Freiland has more than 20 years of experience in M&A and corporate finance. Prior to joining Clairfield he was co-founder of a medium sized

M&A company in Southern Germany. Before, he worked as senior manager at Accenture (formerly Andersen Consulting) in Strategy and Change

Management where he was in his last function responsible for building up the M&A team and activities for Germany, Austria and Switzerland.

Further milestones in his career were a small service company he built up from 20 up to 120 people within 14 months and Alcatal (Paris) where he

worked in research and development. Dirk Freiland studied Mechanical Engineering, Electronics and Computer Science of the University of Applied

Sciences of Esslingen/Stuttgart and Paris.

E-mail: freiland@de.clairfield.com

Dirk Middelhoff
Dirk Middelhoff holds a degree in Business Law (LL.B) with a focus on corporate finance and more than 10 years experience in corporate finance,

business development and strategy. Until 2008, Dirk Middelhoff worked for the listed EMC Corporation, headquartered in Boston, one of the 25

largest IT companies in the Fortune 500. There he led national and international projects such as, Vodafone, Deutsche Bank, Metro etc.. At last head

of strategic alliances and mergers & acquisitions. After 2008 Dirk Middelhoff worked as Director for a medium-sized M&A consultancy firm with focus

on technology companies. Mandates of German and international companies from technology sectors among others, software, consulting, photonic

on the buy or sell side as well as startups in the fields of software, internet and media with focus of founding and financing.

E-mail: middelhoff@de.clairfield.com

Andre Waßmann
Andre Waßmann has more than 16 years of experience as a strategy, M&A and corporate finance expert and as a strategy consultant in the financial

sector, including positions at Accenture, Commerzbank and KGAL - an asset manager focused on real estate, infrastructure, renewable energy and

aviation. In his role as managing director of two KGAL subsidiaries, until June 2018, Mr. Waßmann was responsible in particular for the strategic

development and implementation of innovative business areas, M&A and venture capital investments. During this time, he built up the business

model of a digital FinTech platform for the KGAL Group. As a result, he has an excellent network of FinTech companies, think tanks and incubators, as

well as investors in the international finance and FinTech markets. Andre Waßmann graduated from business studies at the University of Oxford and

in Ravensburg and holds an MBA (Said Business School).

E-mail: wassmann@de.clairfield.com
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Dirk Freiland Managing Partner, Stuttgart, freiland@de.clairfield.com

CONTACT

Office Stuttgart
Mörikestraße 11
D-70178 Stuttgart

Tel.: +49 (711) 620079 - 0 

stuttgart@de.clairfield.com

Office Frankfurt 
Mainzer Landstr. 33a
D-60329 Frankfurt am Main

Tel.: +49 (69) 707969-0

frankfurt@de.clairfield.com

Office Düsseldorf 
Roßstraße 92
D-40476 Düsseldorf

Tel.: + 49 (211) 917396-81

duesseldorf@de.clairfield.com

International
offices

Europe

Clairfield Belgium 
Antwerp
Brussels

Clairfield Denmark
Copenhagen

Clairfield Finland
Helsinki

Clairfield France 
Lyon
Paris
Marseille
Nantes

Clairfield UK
Birmingham 
London 

Clairfield Israel
Tel Aviv 

Clairfield Italy
Milan 

Clairfield Netherlands
Amsterdam

Clairfield Norway
Oslo

Clairfield Austria
Vienna 

Clairfield Poland 
Warsaw

Clairfield Russia
Moscow

Clairfield Sweden 
Stockholm 

Clairfield Spain
Barcelona 
Madrid
Valencia

Clairfield Switzerland
Geneva

Clairfield Hungary
Budapest

Asia and AustraliaAmericas

Clairfield Brazil
Curitiba
Sao Paulo 

Clairfield Chile
Santiago de Chile 

Clairfield Mexico
Mexico City

Clairfield US 
Atlanta
Miami
New York
Washington 

Clairfield Australia 
Brisbane 

Clairfield China 
Hongkong  

German
offices

Andre Waßmann Senior Advisor, Stuttgart, wassmann@de.clairfield.com


