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by Rom Mascetti, Tim Gallagher, and Annan Zulfiqar, 18 August 2025  

Ramp’s 40% Increase in Valuation Over Two Months 

Illustrates Massive Interest in B2B Fintech 
 

Introduction 

Ramp’s rapid ascent to a $22.5 billion valuation in July 2025—less than two months after 

being valued at $16 billion—signals high market expectations for the growth trajectory of 

B2B fintech platforms that combine product breadth, embedded financial services, and 

operational scale. Ramp’s evolution from a corporate card startup to a full-stack fintech 

provides a glimpse into the future of B2B SaaS and financial services, which we explore in 

this article. 

 

Ramp’s Growth Story 

Ramp’s valuation trajectory has followed a steep climb, supported by several funding 

rounds. Since its inception in 2019, Ramp has raised approximately $2.7 billion in 

combined equity and debt, with the latest $500 million Series E-2 round (July 2025) 

catapulting its valuation to $22.5 billion. Figure 1 illustrates Ramp’s fundraising rounds 

and subsequent valuation growth. 
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Ramp’s valuation is anchored in accelerating business fundamentals (see Figure 2 for 

reported metrics). Annualized payment volume has grown more than 10x over the last 

three years, and according to management, its latest product (Treasury) has amassed over 

$1B in assets under management (AUM) in less than six months. Revenue growth is 

supported by a profitable backdrop, with the company reportedly beginning to generate 

cash flow early in 2025. Ramp’s evolution is a demonstration of how spend management 

is not just a SaaS function; it can be a powerful base from which to digitize broader B2B 

financial flows. 

 

 

Ramp’s Product Evolution 

Ramp began its B2B fintech journey in 2020 as a challenger corporate card issuer with 

native spend management controls and automated expense reporting. Viewed at the 

time as the “Entrepreneur’s card,” Ramp has since grown into a multi-product, workflow-

driven platform supporting much of the financial back-office stack (see Figure 3 for the 

product launch timeline). 
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Ramp’s recent launches, such as Ramp Treasury and AI Agents, push the products deeper 

into the core of business operations, integrating closely with ERP systems. With each new 

product, coupled with its own deepening ERP integration coverage (e.g., NetSuite, Sage 

Intacct, Microsoft Dynamics, etc.), Ramp absorbs more financial workflows under a unified 

UX, reducing fragmentation and increasing the overall share of business spend going 

through its platform and, consequently, expands the number of revenue levers that it can 

pull.  

In Figure 4, we illustrate Ramp’s current solution suite, and the monetization levers 

available through them. 
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Convergence of B2B Embedded Finance Domains 

Ramp’s trajectory reflects the broader convergence happening in B2B fintech, especially 

within the small and medium-sized business market (Flagship recently wrote about this 

“Office of the CFO” software trend in another article here). Spend management, payables, 

treasury, and other domains are no longer standalone categories, but are delivered as a 

single experience, resulting in numerous embedded payments and finance flows 

converging into a single platform.  

In Figure 5, we highlight select providers across the B2B SaaS and Fintech landscape and 

the embedded payments and finance products they enable today.  
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Point solutions and niche specialists are increasingly concentrating on the upper end of 

the market. In contrast, providers serving SMBs are moving toward aggregated platform 

models. This shift mirrors developments in SMB C2B fintech and suggests that strategies 

to support a broader scope with the financial operating system will be equally relevant 

with the well-tested model of best-of-breed point solutions. 

 

Conclusion 

Ramp’s $22.5B valuation is surprising but speaks to the latest trends in B2B fintech. It 

highlights a broader increase in market interest in platforms that combine product 

breadth and embedded workflows (emblematic of Ramp) with deep vertical integration 

(or meaningful potential to go deeper in target verticals). Ramp’s trajectory reflects a 

growing market appetite for fintech-native operating systems that extend beyond just 

cards and standalone SaaS tools. Continued scale, product expansion, and vertical 

specialization will aid Ramp and peers’ bid to lead the next generation of “Office of the 

CFO” software.  
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Please do not hesitate to contact Rom Mascetti at Rom@Flagshipap.com and Tim 

Gallagher at Tim@FlagshipAP.com with comments or questions. 
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