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Techboard is the number one source for up-to-date data on the Australian startup and
young technology company ecosystem.  

Techboard is the  longest continuously operational data company serving the Australian
startup sector. We have been collecting data on Australian Startups since 2015 and have
been building our national funding dataset for more than six years since 1 July 2017.
Techboard has the best capture of data on funding events for Australian Startups and we
continuously work to improve our data capture.

Techboard's data is trusted and used by Australian Governments, the Tech Council of
Australia, Universities, investors and advisors.  

Techboard has always been looking for ways to improve the quality and quantity of data it is
able to present to inform and power the growth of the Australian startup ecosystem. To this
end we have been developing an approach based around capturing data from companies’
non-confidential filings with Australia’s Corporate Regulator, The Australian Securities and
Investments Commission (ASIC), to help reveal the true extent of capital flows into
Australian Startups, who and what is getting investment, who is investing and at what
valuation. 

Techboard's data is accessible to commercial subscribers.

About Techboard



About this Report
The Purpose of the Fintech Funding Project and this Report was threefold. Firstly to investigate
the extent to which investments into Australia’s Startups goes unannounced and secondly, to
obtain a better understanding of who is funding Fintech Startups and finally to illustrate the
sort of insights that can be gleaned from considering non-confidential ASIC-sourced company
data as well as announced deal data.

This Report is in two main parts.

Part One addresses identification and analysis of Unannounced Deals and comparison to
Techboard’s announced deal data.

Part Two Analysis of Company Capitalisation and  Capital Tables (Shareholders/Investors).
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Having access to high-quality data is imperative to help us understand Australia’s startup
ecosystems. However, gaining access to reliable and timely startup data is a challenge.
 
One area where LaunchVic has struggled to collect data is reporting of capital raises. Many
startups receive funding from investors but for some companies, including those that raise
from non-institutional investors, there may not be a compelling reason to announce or report
capital raising results. As a result, we have long suspected that there is underreporting on
capital raising activities and know this has been an issue for seed rounds in particular. 
 
We were delighted to support Techboard to undertake this important work to help us
understand the extent of underreporting in a single segment of the national startup ecosystem
– FinTechs. 
 
The results show a significant underreporting of data on capital raises by fintech startups – far
greater than we had anticipated. Surprisingly , this underreporting is across all stages of the
startup lifecycle. As a result the ecosystem valuation – a metric we use to measure the strength
of our ecosystem - is even stronger than we had thought.
 
This work by Techboard will help FinTech ecosystem builders, policy makers, and people with
an interest in the extent of Australia’s startup ecosystem, get an even deeper understanding of
startup funding and impact.
 
The report also shows that there is more work to do in other start-up verticals to understand
this true extent of under reporting. 
 
By ensuring accurate and timely data on Australia’s startup ecosystem will be better able to
demonstrate the important contribution start-ups are making to our economy. 

Dr Kate Cornick
CEO 
LaunchVic 

Foreword
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In this report we utilised non-confidential company data obtained from the Australian
Securities and Investments Commission to supplement data that Techboard has been
obtaining about investments announced by Australian Fintech Companies in order to build a
much clearer picture of investment in Australia’s unlisted non-acquired Fintech companies.
We identified unannounced deals for  analysed the extent to which the fintechs are capitalised
and breaking down shareholding and ownership  of Australia’s fintechs.

What we found was quite enlightening.

We proved our theory that a large proportion of startup investment in Australia goes
unannounced, at least in the context of Fintech - We uncovered an additional 89% of deals by
dollar value and an additional 160% of deals by number (this was after excluding a number of
share issues that appeared to be share issues to staff, in replication of announced deals or as
conversion events on convertible or SAFE notes). If we add these  unannounced deals to our
announced deal capture we can show that 217 unlisted Australian Fintechs raised a total of
$1,453.21 Billion for the 2023 calendar year.

We found:

143 fintechs with unannounced raises collectively totalling just under $684m,
supplementing  the 83 announced deals raising $769m in announced deals that Techboard
captured for 2023.
The unannounced investments ranged in size from c$50k to over $50m a pre-seed to late
Series C+ stage with the most common size being between $1m and $5m (46 deals).
The larger the investment the increased likelihood it would be announced.  
The large majority (73%) of unannounced deals were between $100k and $5m in amount.
Calculated company valuations from unannounced capital raises ranged up to over
$400m, with 11 companies with $100m+ valuations.

The larger states New South Wales and Victoria, had a higher proportion of total investments
by dollar amount coming from announced deals, whereas the smaller states other than the
Australian Capital Territory had a higher proportion of total investments in dollar value
coming from unannounced deals. All states other than ACT had more unannounced deals by
number than announced.

Executive Summary
When viewed through a gender lens we saw that solely women-founded companies had
significantly more unannounced deals (by dollar value) than the almost negligible dollar
amount of announced deals but that the level of investment in 2023 was still behind the
proportion of fintechs with women founders. We did however find that things weren’t all bad
for women-founded fintechs with strong average deal values and rates and levels of investor
capital which were in line with the proportion of fintechs founded by women.

We found that the use of different corporate structures varied from state to state,
specifically when considering Private (Pty Ltd) vs Public Companies (Ltd) we saw that two
states, Western Australia and Queensland had very high proportions of company
capitalisation in Public Companies. This impacted on the amount of data available for
analysis as the investors and their shareholdings are only readily accessible for Private (Pty
Ltd companies).

Our Investor analysis highlighted the importance of non-institutional investment, with
Private Investors, Private Investment companies, Angel Investors, Family offices overall
accounted for roughly 35% of all investment capital in Australian Private (Pty Ltd) Fintechs,
ahead of Corporate at 31% and Venture Capital (including Foreign VC) at 23%. Australian
Venture Capital accounted for just over half of all VC (51%) or 11.7% of investment capital.
On this point it is noted that certain limits exist on VCs investing in some types of fintechs
under the statutory rules on Venture Capital Limited Partnerships and Early Stage Venture
Capital Limited Partnerships.

Non-institutional investors play an even bigger role in earlier stage investment as high as
60% of all Australian investment capital for companies with $1-$5m of investment capital.

Foreign investors own 17.6% of issued capital in Pty Ltd Fintechs and contribute an
estimated 21.5% of investment capital with their share of capital increasing as the companies
capitalisation levels increase. We were not able to determine the level of Direct Foreign
Ownership in Public (Limited) fintech companies.

The largest amount of foreign investment comes from the United States ($346m), followed
by Singapore $112m, the United Kingdom $97m and New Zealand at $70m.
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Executive Summary (Cont...)

A surprising amount of investment came from recognised tax haven countries. Considered
collectively they would be the second biggest foreign contributor of investment capital
($132m) behind the USA.

We uncovered the significance of an almost unmentioned investor type, that of Fund or Asset
Management Company who collectively contribute 7% of Investor Capital and 8.5% of
Australian Investment Capital.

The significance of convertible notes, including in large megadeals (>$50m) was highlighted as
was the extent to which deals go unannounced, including from higher profile (VC and
Corporate) investors.
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It is our mission at Techboard to power the growth of the Australian Startup Ecosystem with
the best quality data possible on the funding of the ecosystem.  We have always prided
ourselves on the completeness of our data capture but at the same time we have known
that by focussing on announced deal data our capture was impossibly flawed as only some
investments are publicly revealed. Founders and Investors have a number of motives for
making announcements of investments secured or made and equally reasons not to
announce.

Prior to commencing this project we estimated that in the order of 50% of capital raises
went unreported. In addition, industry surveys that have been undertaken have had far from
perfect compliance levels with several leading surveys obtaining cooperation in the region
of 10-20% of all relevant startups. Funding data is an important indicator of firm activity and
growth and market intelligence. As a result many decisions by policy makers, investors and
others are made on the basis of less than perfect and not necessarily representative data. 

Whenever a company issues shares it must lodge with the Australian Securities and
Investments Commission (ASIC). All data lodged with ASIC is publicly available if you know
where and when to look (and pay for access to the data). Techboard plans to unlock and
reveal this trove of data to better inform key decision makers. While this approach will not
reveal all capital raising activity as SAFE notes and convertible notes do not have to be
reported to ASIC until a conversion event, we believe this approach will produce a greatly
improved dataset over one based merely on public announcements. 

So why did we start with Fintech? Fintech is a significant segment of the Australian Startup
Ecosystem, by our estimate comprising around 10% of all startups and Scaleups. Fintech
has consistently been one of if not the highest funded industry segment of the broader
Startup ecosystem.  In addition Techboard had significant data on the Fintech Ecosystem,
with over 500 existing company profiles and at the time of commencing this project, over 5
years of data and details of over 600 separate private investments into Fintechs. In
addition, with the profile of the sector, identifying additional fintechs which Techboard had
not captured announced invesments for was comparatively easy, due to efforts of many
groups including Fintech Australia to map the broader ecosystem.

Introduction
This project has produced the richest dataset on investments into Australian Fintech
Startups ever assembled based on ASIC filings rather than just relying on public
announcements but importantly, informed and supplemented by companies’ Public
announcements. The resulting data will inform the policy initiatives by organisations such as
LaunchVic as well as support the policy work of Fintech Australia and the Tech Council of
Australia. 

The project operated as a pilot towards Techboard’s plans of ongoing monitoring of startup
capital raises for Australian Fintechs and the entire Startup ecosystem based on
unannounced capital raises and in building the best dataset of Australia’s Startup
investment and investors and ever assembled.
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Data Capture and Analysis 
The data profiled in this report has come from two primary sources. Firstly from data
extracted from companies’ public announcements in the press, on websites, newsletters or
on social media. This is the way that Techboard has been capturing deal data since it started
doing so on an Australia-wide basis in 2017. Secondly non-confidential company data
purchased from the Australian Securities and Investments Commission which contain a
compilation of data from the non-confidential filings or lodgements that all companies are
required by law to lodge with ASIC, in particular, the lodgements required to be made within
30 days of the issuance of new shares in the company. We partnered with an ASIC
authorised information broker and built an interface to their API, enabling us to obtain this
data in a convenient form for analysis and have obtained data for all privately owned
fintechs the subject of this project. 

The Company Data we extract is General Company Information, information on Company
Officers, Share Structure, Capital Table (Shares Issued and Held) and Documents Lodged.

One could be tempted to think that the official ASIC record provides the final word on a
company’s capital raising activity, especially considering that aside for listed companies,
there is no requirement for companies to announce any of their activities. Equally one could
see a company’s announcements as the best source of information about such activity,
given the laws relating to false or misleading statements. It is our view that using both
sources provides the best picture of companies’ capital raising activities.

Analysing ASIC-sourced Company data in bulk reveals insights that are not possible to glean
from announced deals. When a company announces that is has received investment it will
generally only reveal the identity of some investors in the round and will very rarely disclose
how much each investor contributed to the round.

We are also able to analyse investor data in a number of useful ways, by location (state or
country) and by investor type (see commentary below).

With many of the Analyses below we have set up the charts showing how the variable in
question varies depending on the overall capitalisation of the companies. This, for example
enables us to show trends such as how the mix of different types of investors varies
depending on the companies’ capitalisation.

Selection of Fintech Companies
In collaboration with Fintech Australia we assembled a list of over 800 private, non-acquired
fintech startups. Our list came from five years of data collection (at that point, including c511
fintech companies for which we had then captured 974 funding events) and is supplemented
with additional companies identified from the membership lists and ecosystem data from
Fintech Australia, Insurtech Australia, Blockchain Australia and the Regtech Association and
supplemented by publicly accessible listings of Australian Fintechs, including that published
by KPMG and a directory operated by Australianfintech.com.au. We believe our list is the
most comprehensive list of privately owned Australian Fintechs ever assembled. 

During the project the list of companies tracked and analysed dropped to 745, due to a
number of factors such as discovering the company: 

had been acquired
was foreign-owned
had ceased trading/been wound up
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The described approach can only capture investments where shares have been issued. Early
investments by way of SAFE note or convertible note will not be able to be captured unless
and until there is a conversion event resulting in the issue of shares, at which time the
issuance can be captured.

1.

This project is only going to involve the tracking of investments into Australian registered
companies. There will be Australian fintech companies that obtain investment into foreign
entities in their group of companies that will not be captured in this project.

2.

It can be difficult to identify the correct corporate entity to monitor to properly identify the
entity into which investments are made and shares are issued. Techboard will be using its
best endeavours to track the correct company but on occasion we may get it wrong. 

3.

The process of tracking companies will be complicated from time to time by companies
changing their corporate structures.

4.

Aside from releasing a very limited weekly company dataset ASIC provides access to
company data on a company by company basis, requiring the name/ACN of the company to
be known by whoever is seeking access so that it can be monitored for share issues.

5.

Given the archaic way in which data is accessed from ASIC we are focusing only on the
issuance of new shares, rather than transfer of shares between existing shareholders.

6.

Project Limitations
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PART 1: 
Unannounced Deals
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Techboard’s analysis reveals likely unannounced deals for 143 companies for the 2023
calendar year compared to the 83 announced Fintech deals in 2023. The calculated size of the
unannounced investments ranged from under $100K to over $50m but tally to $684m
(slightly behind the $768m we captured from announced deals). If we add these deals to our
announced deal capture we can show that 217 unlisted Australian Fintechs raised a total of
$1,453.21m for the 2023 calendar year.

In addition, we identified an further 94 unannounced deals in the years from 2020 to 2022
totalling an conservative estimate of $427m bringing the total number of Fintech companies
for which we have identified unannounced raises to 217 or over 29% of companies included in
the project with a total capital raised of over $1.1b. It should be noted that this tally does not
include many raises that would have occurred for the companies in our dataset but for which
estimation of the size of potential unannounced deals was difficult or impossible to estimate.

19 of the unannounced raises we captured were supplemental to raises announced by the
companies during the course of 2023.

100 were by companies that have previously announced investments.

119 were by companies for which Techboard has not captured investments since it began
monitoring Australian Startup investment activity in 2017.

We began by analysing the share structure for each company to ascertain the total number of
shares issued and the amount paid for those shares. These results were then compared
against Techboard’s Industry leading capture of announced deals. When taken with the age of
the company, indicated whether or not a company may have had any historical capital raises
that hadn’t been announced, or whether a company’s past announced investments may have
been in part by way of convertible or debt instrument in addition to any equity investment.
This is how we were able to identify 104 companies for which we were able/prepared to
estimate the size of their most recent investment the the point when we purchased our fist
data for the company in question, the “Estimated” deals. From the data obtained from ASIC
we are able to identify when companies have undertaken capital raising activities, we are
however only able to estimate the size of deals in some circumstances.

Announced vs Unannounced Fintech Deals 2023
We then monitored the companies’ document lodgements and where they indicated that
additional shares had been issued we obtained additional data from ASIC and then compared
the results of that analysis to the earlier results, again taking into account announced
investments during the period in question. In these situations we are able to calculate the
increase in shares, increase in total amount paid for those shares and also see how the
shareholdings have changed, the “Calculated” deals.

Given the imprecise nature of the “estimated” deals we focus the bulk of our analysis on
“Calculated” deals.

Deal Type Dollars Deals

Announced $ 768.99m 83

Unannounced
(Calculated) $ 595.12m 133

Unannounced
(Estimated) $ 89.1m 10

Totals $ 1,453.21m 226
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Unannounced vs Announced Fintech Deals 2023 (Cont...)

Announced Unannounced (Est) Unannounced (Calc))

Total Dollars Number of Deals
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When is an apparent unannounced raise NOT one?

While ASIC data may be seen as a record of truth it does not necessarily reflect the reality of
what is happening for the company at that point in time. 

Corporations law requires that share issues be notified with 30 days. Some announced capital
raises do not immediately get reflected in the companies’ corporate record by reason of the
investment being made by way of convertible or SAFE note, where the legal relationship
between Investor and company is not immediately reflected with the issue of shares in the
company. On the other hand, when the company does have a conversion event, issues shares
to SAFE note or Convertible note investors and informs ASIC via a document lodgement it
looks just like a new capital raise.

Companies also sometimes announce a raise which might include a debt component as well as
an equity component and not disclose this or the scale of the debt component in their
announcement and the debt component is not reportable to ASIC. We also see situations
where a company raises additional capital after they have made an announcement and does
not for whatever reason announce the additional raise.

With Pty Ltd Companies on occasions it is possible to readily identify if a share issue is to staff
and therefore possibly not a capital raise.

Techboard’s market leading capture of announced deals enables a reconciliation with a
company’s ASIC record to provide the most complete picture of a companies’ capital raising
activity.

During this project we identified a number of what looked to be substantial unannounced
capital raises what we describe as megadeals (over $50m in value). 

Identifying apparent unannounced raises - 
Mr Yum’s ASIC lodgements appeared to first show a further substantial raise in H1 2023 of
$87m following their $89m raise in 2021 but after checking with a source with inside
knowledge of the company this share issue turned out to be in relation to a conversion event.
Which demonstrated the use of convertible notes for very significant investment rounds.
Later in 2023, after the announced merger with Me&U we detected share issued with a total
apparent dollar value of $292m. Again our source indicated that this was not associated with
an additional capital raise.

We saw something similar with Cover Genius who announced a US$70m ($108mAUD) Series
D round in November 2022 At the commencement of the project his raise did not appear to
be included in the company’s ASIC record but we picked up a share issue for a very large
portion of this round ($88m) in H1 2023. Cover Genius has since gone on to announce a
$120m Series E

We were in some cases unable to acquit announced investments where large announced
investments were not reflected in the companeis’ ASIC record.

Airwallex - while the company still has Australian entities its major holding company is now
Cayman Island based so capital raised is not only flowing to the Australian entity.

Employment Hero - as has been reported elsewhere, Employment Hero’s ASIC record does
not seem to align with its public announcements. With its ASIC record showing a significantly
lower capitalisation than their announcements would have suggested, most likely as a result
of factors such announced funding containing debt or convertible components, as we had
seen with Mr Yum.

We have also found a number of what appear to be significantly anomalous data from
companies’ ASIC record. We have excluded these companies’ totals from our overall analysis
as they would significantly skew our results by an order of magnitude.
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Fintech Deals 2023 by Deal Label
We analysed the profile of calculated unannounced deals and notionally allocated a deal
label based on factors including size of investment, percentage of equity issued to
investors and earlier share issues. We found unannounced deals having a similar label
profile to the announced deals. Unannounced deals ranged  from pre-seed/seed through
to Series C+ unannounced deals. the most prominent deal labels were for Seed and Top-
up/unnamed Round.

Fintech Deals 2023 by Deal Size
Our analysis of calculated unannounced deals reveals close to three times the number of
small sub $1m investments went unannounced compared to announced deals. We also picked
up close to double the number of unannounced to announced deals in the $1m-$5m and
$5-$10m brackets with 50% more unannounced in the $10-$20m brackets.

Unsurprisingly our analysis suggests that the larger the investment, the more likely a company
will make an announcement, the larger the size of the round, with more deals between $20m
and $100m announced than unannounced, although, to our surprise several $50m deals were
not announced.
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In our first analysis of Company extracts we were able to identify a number of likely
unannounced raises by considering a number of factors:

the extent to which the amount paid exceeded the amount of funding for the company
that had been captured by Techboard from company announcements/press coverage
etc.
the timing of past share issues
the identity of shareholders and the timing of their most recent changes in
shareholding.

Such pre-2023 unannounced raises are easier to identify where the company has not had
additional subsequent share issues.

For these pre-2023 raises we have estimated rather than calculated the size of the
unannounced raises as we did not have the ‘before’ baseline data to compare the results of
the Company extracts to.

Estimated Unannounced Fintech Raises
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Unannounced Fintech Deals 2023 - 
Deal Price/Valuation
Where we identify an unannounced raise after we have obtained an initial extract we are able
to calculate the deal price (a proxy for company valuation) by dividing the increase in the
amount raised by the proportional increase in the number of shares on issue. This
methodology assumes all shares are issued at the same face value and does not take into
account any conditions contained in an investment term sheet or shareholders agreement.  
This approach effectively assumes that all share issues between successive Extracts
purchased will be at the same valuation, or to put this another way, the approach averages
the valuations of such share issues. There may also be factors that will influence the
valuations, such as where shares are issued under a fixed price or discounted convertible or
SAFE note, where a valuation can only readily be calculated if the fixed price or discount
value is known without purchasing documents from ASIC that relate specifically to the
Capital Raise.

Utilising this approach we were able to calculate deal price or valuations associated with the
unannounced deals. The calculated valuations ranged from as little as $77,000 to over $1
billion.  The lower end valuations were a consequence of capital raises at the lower end of the
spectrum in dollar value coupled with massive increases in the number of shares on issue.

Apart from apparently anomalous results for two companies in the Project probably
associated with lodgement errors, the highest valuation we calculated at a unicorn valuation
was for Swyftx at $1.2b. This was after their much publicised demerger from Superhero in
2022. We also picked up eleven $100m plus valuations, including four over $250m for share
issues ranging in size from $200k to $11m.

Valuation Notes
the approach taken to calculating valuations for the purposes of this report does not take
into account the impact of investments made by way of SAFE or convertible notes for the
reason that the terms of the conversion such as discount rate applied to the subsequent
valuation is unknown.
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the number of shares issued which occurred on two occasions.



Announced
Deals

Announced 
$mAUD

Unannounced
Deals

Unannounced 
$mAUD

 Total 
Deals 

 Total 
$mAUD

New South
Wales

45  $       586.55 72  $        367.11 117  $       953.66 

Victoria 20  $       143.31 28  $      135.79 48  $       279.10 

Queensland 10  $         31.72 18  $       60.71 28  $         92.44 

Western
Australia

5  $           1.70 12  $       26.45 17  $         28.15 

South
Australia

2  $           4.50 3  $         5.06 5  $           9.56 

ACT 1  $           1.20 1  $           1.20 

Totals  83  $       768.99 133 
  $                           
595.12 

216  $    1,364.11 

Fintech Deals 2023 by State - 
Unannounced vs Announced
Our analysis reveals close to three times the number of small sub $1m investments went
unannounced compared to announced deals. We also picked up close to double the number of
unannounced to announced deals in the $1m-$5m and $5-$10m brackets with 50% more
unannounced in the $10-$20m brackets.

The larger states New South Wales and Victoria, had a higher proportion of total investments
by dollar amount coming from announced deals, whereas the smaller states other than the
Australian Capital Territory had more in dollar value coming from unannounced deals. All
states other than ACT had more unannounced deals by number than announced.
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Fintech Deals 2023 by Founding Team Gender - 
Unannounced vs Announced
Techboard has been tracking investments by Founding Team Gender for many years based on
public announcements, publishing reports specifically targeting the funding on women founded
ventures, with our most comprehensive report being our “Funding for Women Led Ventures:
Gender Diversity in Australian Startup Funding FY22 Report”. 

Analysing unannounced raises to announced raises on the basis of founding team gender
considering both the number of deals but also the collective amount raised we see that a higher
proportion of unannounced raises on both a deal and dollar basis for solely women-founded
ventures compared to announced raises, but a lower level of deals and dollars for mixed gender
founding teams.

We have also previously identified a lower propensity on the part of female founders to
announce when they secure investment.  For the first time we have undertaken this analysis
based on company filings and based on a high-level analysis this propensity would appear to be
confirmed, both in terms of the deals but also when looking at the amount invested. 

Interestingly the proportions for all male teams between announced and unannounced deals
was virtually unchanged (0.01% difference) on a deal basis and very similar on a dollar basis
(changing only by 0.95%) between announced and unannounced deals.
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We also investigated whether there was any difference in the calculated valuations for
unannounced deals based on founding team gender. What we found was that fintechs with
women founders are absent from larger valuation sizes ($250m+, $50m-$100m) and from
the smallest size bands and that the bulk of valuations for unannounced deals for fintechs
with at least one woman founder were in the bands between $1m and $20m, with only four
deals seeing valuations of greater than $20m, compared to 45 for all male founding teams.

Looking at average valuations we discovered the average deal sizes within most deal size bands
are higher for women led ventures, with solely women led ventures ahead of both all male
teams and mixed gender teams. Further analysis on the basis of founding team gender can be
found in Part 2 of this report.
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Significant Unannounced Fintech Deals 2023
The unannounced deals identified in the project include first significant fundings, deals from
seed, through Series A to D and beyond. We have picked up amounts in excess of announced
deals, confirmation of companies’ announced intention to raise, and have captured raises
before they are announced.

At the larger end of the scale we picked up:
Airtree backed Grow Inc who appeared to have raised $77m over the course of 2023, with
the existence of part of the raise only being revealed in a news story in June this year;
Etika issued $53m of capital to its Australian operations following on from an unannounced
UK capital raise; and
FutureSuper who appear to raise $55m in H2 2023. While there has been no announcement
of this raise, it was reported in August 2023 that the company had completed a raise at a
$225m valuation but had not announced the size of that raise. To support the validity of
Techboard’s approach to valuations, we had calculated the valuation for that raise at
$210m, in the ballpark of the announced valuation.

We picked up some significant Series A raises included an apparent investment round of c$13m
into Jack Bloomfield led Disputify (now rebranded as ReShop) led by Afterpay founders Nick
Molnar and Anthony Eisen valuing the company at $28m.  Moula also appears to have raised a
series A/B of almost $24m, valuing the company at $32m.

Marmalade unannounced raise of just under $12m between October 2023 and January
2024, from investors including Paloma Capital. The company went on to announce a $16m raise
in March 2024 also including Paloma Capital.

Datamesh Group - unannounced raise in H1 2023 for $13.4m in addition to their $30m raise
announced in February 2023. The company later announced a $15m raise from the NAB in
January 2024.

Cover Genius - Picked up on a major share issue in H1 2023 for $88.6m. It was assumed that the
share issue was a subsequent conversion of an earlier announced investment that did not
appear to have been captured on the company’s ASIC record. Cover Genius has subsequently
announced a $80USD Series E.
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Company Name  Total Unannounced Raises 2023 

Traild  $               10,470,638.02 

Fresh Supply Co.  $                 3,643,599.45 

Consentic  $                 1,272,240.01 

Paytime  $                 2,499,995.15 

JustFund  $                 3,438,893.78 

WageSafe  $                 1,634,797.45 

Our analysis revealed that during 2023 10 fintech companies appeared to have their first
significant funding events issuing shares for amounts ranging between just under $100k to
$10.4m, with an average size of $2.24m. Below is a sample of first fundings identified.



PART 2: 
Capitalisation 

&
Shareholder/Investor Analysis
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Fintech Capitalisation Insights
Company extracts reveal classes of shares issued, the number of each class of shares
issued and the total amount paid for share issued in each class. The extracts also
provide full details of all shareholdings and shareholders enabling a full view of the
capital tables for Australian Proprietary Companies (Pty Ltd companies) but not for
Australian Public Companies (Limited companies) whose capital tables or company
register can be accessed via their company secretary or appointed registry service.

Totalling up the amount paid for all shares issued provides an indication of the total
amount of capital that has been received by the company. It should be noted that the
issue of shares does not always come with a cash injection into the company in the
amount indicated. Shares can be founder share allocations or can be for staff,
consultants or contractors in recognition of past or future consideration for services
provided, shares may also be issued in satisfaction of a loan previously provided to
the company. The proportion of a company’s shares held by each shareholder and
when their shareholding was last changed can also be revealed.

In this report we refer to this total amount paid as the ‘capitalisation’ of each company
or as “Investor Capital”. The capitalisation is not an indicator of the company valuation
which if external capital has been raised on favourable terms, will often be higher than
indicated by the company’s capitalisation. If a company has not met investor
expectations the company’s valuation may be lower than its capitalisation.

We have undertaken a number of analyses of this Capitalisation data, in this part of the
report we start with  basic breakdowns of companies by capitalisation size band
looking at both total capitalisation and the number of companies and then considering
capitalisation by founding team gender and finally by type of company (private vs
public). In the following part of the report we consider capitalisation or “investor
capital” in private companies.
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As outlined in Part 1, Techboard has been analysing investments into Australian Startups on
the basis of founding team gender for many years. This is the very first time we have been able
to consider overall investment levels on the same basis. Our previous analysis has found that
the proportion of investment into solely women founded startups is generally much lower.

On the assumption that capitalisation levels are indicative of the amount of investment
secured by a company, it could be suggested that an equitable distribution of capital on the
basis of founding team gender would see the percentages of women led companies equal the
equivalent proportion of capitalisation. Analysing the data we have on capitalisation levels we
see the proportion of funding going to women founded Fintech companies is sitting at 3.35%
overall, measurably lower than the 4.76% of  companies solely founded by women.  

If we consider the data grouping solely women-founded companies with companies with mixed
gender founding teams we can see that Companies with at least one woman founder hold
14.12% of capitalisation compared to the 14.54% of Fintech companies that are founded by
teams with at least one women founder. On its face this suggests quite an equitable allocation
of capital on basis of team gender.

Fintech Capitalisation by Gender
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We undertook further analysis by considering the average capitalisation of companies
based on capitalisation range and gender. We discovered two size bands where solely
women-founded companies are proportionally better capitalised (compared to their share
of the number of companies), namely companies with sub $1m capitalisation, as well as the
$20-$50m bands. We also discovered that mixed gender teams had higher average
capitalisation than all male teams in the $100m+ and $10m-$20m bands, with all male
teams only having higher average capitalisation than teams with at least one woman
founder in only three size bands, $50m-$100m, $5m-$10m and $1m-$5m. Based on this
analysis it appears that there is only one size band where all female founding teams appear
to be capitalised at a significantly lower level than all male teams, namely, the $100m size
band, where the average capitalisation level is 33% lower than for all male teams.
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Private vs Public Companies

An important element to consider is while we are able to analyse overall capitalisation of all
companies in the dataset, It is only relatively straightforward to gain insights into who has
invested in a company when the company is an Australian Private (or Pty Ltd) Company. Of
the companies in the Fintech Project, 91.5% (681 Companies)are Pty Ltd companies, with the
balance of 8.5% (63 Companies) being Limited or Ltd companies. The Pty Ltd companies
represent 80.2% of the capitalisation of those companies with Limited companies making up
19.8% of company capitalisation. Interestingly these proportions vary a great deal between
states as shown in the charts below.

Western Australian fintechs had the highest proportion of limited companies of all the states
at 19.35% of all Fintech companies in the state, representing 77.5% of all capital, with
Queensland coming in second with 12.82% of companies, representing 41.83 % of capital.
Compare this to NSW which only 6.87% of companies were Limited companies which
represented 15.26% of all capital.

These differences are most likely attributable to differences in the capital markets between
the states, with New South Wales having a greater amount of institutional capital and lower
reliance on public markets for earlier stage capital raising than Western Australia and
Queensland.



Identifying and Classifying Fintech Investors 

For the Companies monitored in this project we identified 8019 distinct shareholders (individuals
and entities). To put that number into perspective, over the seven years Techboard has been
collecting funding data on Australian Startups we have collected 2725 separate funders/investors
from announced deals across all industries.  For each of these shareholders we are able to see their
entity type as well as their address and location details enabling much of the analysis you see below.

We understand that many shareholders are probably not best described as investors, including
founders, staff, consultants or contractors who are allocated shares in recognition of past or future
consideration for services provided.

We attempted to distinguish between shareholders (such as as founders and employees) and
investors who provide capital to the companies. We did not investigate shareholders’ ASIC records
beyond considering their entity type, name and location. We undertook brief desk research into
significant investors but in no case did we investigate the legal entities of investors by undertaking
ASIC or similar searches. Our approach was intentionally conservative. Going through this process
we identified 2973 individuals and entities which we categorised as active investors 815 of which had  
addresses outside of Australia and 2161 which had Australian addresses.

We categorised shareholders as investors by considering the following factors including:

 Their shareholdings in other fintech companies (multiple shareholdings indicates ‘investor’
status);

1.

 Their address (if shared with known investors, or if located outside of Australia);2.
 Their name (if they were known to be investors or if fore example they used words like
“Ventures” or “capital” in their entity name);

3.

 Whether they were part of a known investment group; and4.
 the class of shares owned (all shares that appeared to be some sort of preference share or
investor shares).

5.

In this section we consider the Shareholder/investor data from the 681 Pty Ltd Companies included
in the Fintech Funding Project and only consider the proportion of a companies’ capitalisation held
by shareholders identified as investors.  This section only reveals shareholder/investor details for
Australian Private (Pty Ltd) Companies. 

This chart shows that as the overall capitalisation level for companies increases, the
proportion of their shares held by investors increases.
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Fintech Investors By Entity Type and Category
When putting the investor data under closer examination we identified that:

venture capitalists utilised a number of different entity types, including
predominantly, Australian Private (Pty Ltd) Companies;
This approach also did not take into account the nature of the entity’s business; 
We also found that many businesses we would think of as corporate, utilised a Pty
Ltd company (probably owned by a parent limited company as the
investor/shareholder); and
Many jurisdictions do not draw the distinction between public and private
companies as is done in Australia.

We then categorised by investor types ranging from private investor, through angel
investors and family offices to corporates (including banks and Insurance companies)
fund or asset managers, and venture capitalists. We found this approach more
instructive. Unfortunately it is not always possible to readily differentiate between
different investor types and there will be instances where more than one investor
type may be relevant. In these situations we made a judgement call.

We began categorising Investors based on their entity type to ascertain if this was
informative. We discovered the approach is useful to a point and highlighted that the type
of entity most prolific in investing in Australian Fintechs were overwhelmingly Australian
Pty Ltd Companies at 50.7% of all Investment Capital, followed by Australian Limited
Companies at 20.6%. Foreign Companies came in at 10.94% and Foreign Limited Liability
Companies and Partnerships amounting to 7.83 %. Australian Limited Partnerships
accounted for 1.98% of all investment capital.
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Our analysis highlight the importance of non-institutional investment, with private Investors,
Private Investment companies, Angel Investors, Family offices overall accounted for roughly
35% of all investment capital in Australian Private (Pty Ltd) Fintechs, ahead of Corporate at
31% and Venture Capital (including Foreign VC) at 23%. (On this point it is noted that certain
limits exist on VCs investing in some types of fintechs under the Statutory rules on Venture
Capital Limited Partnerships and Early Stage Venture Capital Limited Partnerships.)

Non-institutional investors appear to play an even bigger role in earlier stage investment as
high as 60% of all Australian investment capital for companies with $1-$5m of investment
capital.
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Fintech Investors by Location
In this section we consider where investors are located, where they are investing, are they
investing in the region they are located or outside of it and where investment in each
Australia Sstate is coming from.  

We identified that Foreign investors own 17.6% of issued capital in Pty Ltd Fintechs and
contribute roughly 21.5% of investment capital with their share of capital increasing as the
companies capitalisation levels increase. We also identified that while foreign investment
begins at the earliest stages, it becomes increasingly relevant as a company’s capitalisation
level increases with 21% of foreign ownership of companies with over $100m in
capitalisation.
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We identified 810 investors with a non-Australian address. Unsurprisingly, the most
active country for investment in Australian Fintech is the United States of America, with
284 separate investors with collective investor capital of $346m followed by Singapore
$112m, the United Kingdom $97m and New Zealand at $70m. Looking at the location of
US based investors on the global investor heatmap we see that a great amount of
Fintech investment capital is sourced on the East Coast of the US rather than the West
Coast which is traditionally the heartland of the US Venture Capital industry.

A surprising amount of investment came from recognised tax haven countries.
Considered collectively they would be the second biggest foreign contributor of
investment capital ($132m) behind the USA. 

 Fintech Investors by Location - Global
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As would be expected, New South Wales has the highest level of Australian Investors by
both number and level of investor capital, followed by Victoria. New South Wales was
the only state with a higher proportion of investment capital than their proportion of
investors by number.

New South Wales based fintechs seem to be a drawcard for investors from all states,
and overseas, with only investors from one state, Queensland putting more of their
capital in companies based outside of New South Wales, in their case it was Victoria.
Unsurprisingly NSW based investors deployed 86% of their capital in NSW. The next
most ‘loyal’ investors were Victorian investors that deployed 33% of their capital in
Victorian based Fintechs.  The State where investors deployed the lowest proportion of
their capital in their home state was Western Australia with only 2.6% of capital
deployed locally, although it must be noted that some notable WA based startups are
registered in New South Wales (eg Wemoney), and also that a higher proportion of WA
Fintechs are public (Ltd) companies that are necessarily exclude from this analysis.

Considering the data from the Companies’ perspective we can see that NSW and QLD
and SA are highly reliant (>50%) on NSW investors with Victorian and South Australian
Fintechs both being almost equally reliant on investors from NSW and Victoria. The
state which is most reliant on foreign investment is Western Australia with 44% of
investment capital coming from overseas.

Fintech Investors by State
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The proportion of investor capital held by each investor type varies markedly by State,
most notably the relevance of non-institutional investors, Corporates and VC
investment.
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Notable Fintech Investors

The breakdowns in this section are only from data captured from companies included
in the Fintech Funding Project Important Points to note:

investors have been grouped together ... and may include co-investment (VCs);1.
investments in Australian Public (Limited) companies is not included;2.
 participation of an investor in announced deals is not included in this summary;
and

3.

Data from Techboard’s announced deal data capture is not included.4.
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Fintech Companies Included in the Fintech Funding Project
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