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TL. D R Your rundown on
’ 0Ty in 2024

37%

Of venture funding goes
to Al. A new high.

In 2024, Al represented 37% of venture
funding and 17% of deals — both all-time
highs. Al infrastructure players raised all
of the top 5 venture deals of the year, with
4 closing in Q4’24 alone.

With nearly 3 in 4 Al deals being early-
stage in 2024, investors are staking out
early claims to reap the rewards of the
tech’s potential.

See the data —
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27K

Equity deals globally in 2024
— an 8-year low.

Globally, deal activity fell 19% YoY to
26,961 in 2024 — its lowest annual level
since 2016. The drop was most
pronounced in countries like China (-33%

YoY), Canada (-27%), and Germany (-23%).

However, several countries in Asia —
Japan, India, and South Korea — have
bucked the downward trend. Their
resilience suggests attractive investment

conditions.

See the data —

7.5 years

Median time from first
funding to IPO.

From first funding to IPO, VC-backed
companies that went public in 2024
waited a median of 7.5 years — 2 years
longer than in 2022.

Amid unfavorable market conditions,
some late-stage players have resorted to
raising additional equity funding or selling
private shares to create liquidity for early
employees and investors, in lieu of going
public.

See the data —




TL. D R Your rundown on
’ 0Ty in 2024

$25M

Median early-stage deal
valuation — an annual record.

Investors are packing into early-stage
rounds to ride the next major wave of
value creation in tech, drawn by startups’
ability to build products with less capital
and fewer people thanks to Al.

However, early-stage startups could face
a reality check as they reach later stages.
Although mid- and late-stage deal values
rebounded slightly vs. 2023, they remain
muted compared to 2021 and 2022.

See the data —
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$86.2B

Funding in Q4'24. A 2-year
high.

In Q4'24, the Al boom helped fuel a
substantial rebound in global funding. The
quarter’s funding tally reached $86.2B — a
2-year high, and an increase of 53%
quarter-over-quarter (QoQ).

60% of that quarterly total, or $52B, came
from mega-rounds (deals worth $100M+)

— nearly tying Q121 for the highest share
ever across venture.

See the data —

150%

Growth in deals to enterprise
Al agent developers.

Out of 1,400+ tech markets that CB
Insights tracks, those with the highest rate
of YoY deal growth include enterprise Al
agents, genAl for customer support,
industrial humanoid robots, and
autonomous driving systems.

Expect these technologies to continue
maturing in 2025, increasing their
disruptive potential.

See the data —
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The Al arms race reshapes venture activity

Al now captures 37% of venture funding and 17% of equity deals

Al as a % of total funding Al as a % of total deal count
2024 |- Y A7 L 17%]
2023 21% 13%
2022 14% 10%
2021 15% 10%
2020 14% 11%
2019 14% 11%
2018 11% 10%
2017 11% 9%
2016 7% 7%
2015 5% 6%
The 5 largest deals in 2024 are for Al companies
< databricks @OpenAl X/| xll ANTHROP\C
$10.0B $6.6B $6.0B $6.0B $4.0B
Series J Venture Capital Series B Series C Corporate Minority
2024-12-17 2024-10-02 2024-05-26 2024-11-20 2024-11-22

&: CBINSIGHTS &8 Track 15,000+ Al companies


https://app.cbinsights.com/cxn/22269/29709

TL;DR State of Venture

Global deal volume hits 8-year low

Disclosed global equity deal count

44,497 44,899
-19%

YoY

32,316 32,019 32,291 33,100 26,961
27,815 \Ieals

21,593 23,394
/

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

&: CBINSIGHTS
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VC-backed startups wait longer to IPO

Median time from first funding to IPO among VC-backed companies

Years 7 1/2
8 years
6 yrs,
7 5 mos

H o1 o

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

& CBINSIGHTS B8 Sece recently funded companies with high IPO probabilities
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Early-stage deals show strength in 2024

Median early-stage deal size* Median early-stage valuation™
$2.5M $ $30M $25M
2.0M
SZ.OM s $18M, $25M $23M
A4 $20M
$20M A4
$1.5M
$15M
$1.0M
$10M
$0.5M $5M
S5 0 A 2O QO N DD A S 0 A DO O N DD A
NN XX PO N R AXN XN QY
SN NESE SRS SIER IR S

B2 CBINSIGHTS  *Includes seed/angel and Series A deals. **Among deals with disclosed valuations. &8 See 900+ high-potential early-stage startups
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Q4'24 sees a funding rebound

Disclosed global equity funding and deal count

13,772

\\1 1,247

+53%
QoQ

7007 oo, $86.2B

7,716 ;355 7,518

5,842
deals

$157.7B $121.2B $87.0B $70.1B $75.8B $62.1B $69.4B $55.5B $62.9B $69.0B $56.5B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2022 2023 2024

&: CBINSIGHTS
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Fastest-growing tech markets revolve around Al & automation

Market 2023 2024
Industry Deal growth YoY deals deals
Autonomous agents & digital coworkers 150% 8 20
Enterprise tech

GenAl for customer support operations 150% 6 15
Enterprise tech

Water treatment systems 113% 8 17
Industrials

Enterprise tech

Earth (_)bservation satellites 10 16
Industrials

Indust_rial humanoid robots 25 38
Industrials

Security operations center Al agents & copilots 8 12
Enterprise tech
Al-derived b?ologics — proteins 11 16
Healthcare & life sciences
Auton(_)mous driving systems 18 26
Industrials

Sustai_nable cement & concrete developers 9 13
Industrials

&: CBINSIGHTS &8 Compare 1,400+ tech markets


https://app.cbinsights.com/markets?tab=index
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Annual equity funding & deals

44,899

32,291 33,100

Deals
26,961

Funding
$274.6B

$309.1B $662.5B $436.0B $262.8B

2020 2021 2022 2023 2024

&: CBINSIGHTS 15
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Quarterly equity funding & deals

110,849,
9,848

9,428
Funding

7716 5355 7,518 - 007 $86.2B
' 6,594

8,227 8,163 8,181

Deals
5,842

$65.7B | $61.5B | $83.5B [§ $98.4B §$144.9B$159. 2I‘$1721I‘$186 3l‘$157 7Bl$121.2Bj $87.0B J§ $70.1B |l $75.8B J§ $62.1B [§ $69.4B J§ $55.5B [ $62.9B J§ $69.0B [ $56.5B
Q1

Q2 Q3 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2020 2021 2022 2023 2024

&: CBINSIGHTS 16
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Funding & deals by global region in Q424

- =

e C gy S
—~

$1.9B

102 Deals

$60.8B

2,169 Deals

All Other Regions

@ s7sm

\
’ 16 Deals

e

60 Deals

"”/

LatAm

$1.4B

116 Deals
Oceania

$0.6B

83 Deaﬁ
» /

&: CBINSIGHTS 17
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Percent of quarterly deals by global region

Oceania, 1%
Africa, 1%
Canada, 2%
24% 239 LatAm, 2%
Europe, 24%

Asia, 32%

39% 39% 35% US, 37%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024

&: CBINSIGHTS 18
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Percent of quarterly deals by investor group

Private Equity, 5%
Incubator/Accelerator, 6%
CVC, 8%

Asset/Investment Management, 9%
Angel, 10%

Corp, 10%

Other, 20%

34% VC, 31%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024

&: CBINSIGHTS 19
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Annual average & median deal size

Average Deal Size Median Deal Size

$22.4M

$3.4M )
$2.4M - $3.0M $2.4M $3.0M
2020 2022 2024 2020 2022 2024

s CBINSIGHTS 20
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Annual median deal size by global region

us Asia Europe LatAm

$2.7M

$1.6M
$0.7M $0.8M
2020 2022 2024 2020 2022 2024 2020 2022 2024 2020 2022 2024

&: CBINSIGHTS

Canada

2020

2022

2024

2020

Africa

2022

$1.8M

2024

Oceania

$2.1M
$1.8M

$1.4M

2020 2022 2024

21
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Annual median deal size by investor group

Angel Asset/Investment cvC Corp
Management
$7.5M $6.0M
$6.0M
$3.0M
32.5M $2.7M
2020 2022 2024 2020 2022 2024 2020 2022 2024 2020 2022 2024

&: CBINSIGHTS

Private Equity

2020

2022

2024

2020

vC

2022

2024

22



State of Venture | Global Trends | Investment Trends

Annual mega-round funding & deals

$149.5B $385.3B $197.6B $106.9B

2020 2021 2022 2023 2024

&: CBINSIGHTS 23
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Quarterly funding & deals from mega-rounds (deals worth $100m+)

431 434

Funding
$52.0B
178
157
129 132 133
100 127 116 117 Deals
102
27 1 87 128
$30.8B [ $24.4B [§ $43.2B | $51.1B ] $88.0B Jj $89.0B §$100.0B§$108.3Bj§ $81.6B |§ $55.3B [} $36.2B || $24.5B || $34.2B | $21.6B $31.9B$19.1B$28.4B$32.3B$21.9B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024

&: CBINSIGHTS 24
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Mega-round funding & deals by global region in Q4'24

Canada
Q $1.1B

4 Deals

Europe

$4.0B

22 Deals

$43.5B

84 Deals

Africa

O $o0.1B

1 Deal

LatAm

O $o0.6B

3 Deals

&: CBINSIGHTS

O Sf;s

14 Deals

25
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Quarterly mega-round deals by global region

Us, 84
Europe, 22
Asia, 14
5 %
17 19\13 LatAm, 3
25 Africa, 1
16 2
A1—<|=2_1<
-4\
el — - -
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2020 | 2021 | 2022 | 2023 2024 |

&: CBINSIGHTS
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Quarterly mega-rounds as percent of funding

Non-mega-rounds, 40%

Mega-rounds, 60%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024

&: CBINSIGHTS 27
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Global: Top equity deals in Q4’24

] o Vakound select nvestors e Mosac
1 Databricks $10.0B 5es 62,08 Afireessen Horowitz, DST Global, GIC,Insght Partners,  yyieq states  Internet Internet Software & Services. 950
> OpenAl $6.68 Jomurotontal gi570n [rive Canta, Contue Khosla Vs MEso TO6Tcgoies e
3 XAl $6.0B SeriesC s50.08 Andrecssen Horowitz Lightspeed venture Parners, Sequoia o siares e Business Iteligence, Analyics & 920

Performance Mgmt
4 Anthropic $4OB gg;zo;?tgzl\/l inority N/A Amazon United States Internet T;;Irirrl:‘;tti?)ﬂfz(wlja;agiri:;vr;ct?osn 950
5 Pacific Fusion SQOOM gg;lzs% 6\_25 N/A gce)gfrral Catalyst, Breakthrough Energy, Eric Schmidt, John United States Energy & Utilities Et/ezewables 830
6 Vuori 3825M 5822-81?-08 $5.5B General Atlantic, Stripes Group United States Internet i})%c;?:rgf:cessories 890
7 Intersect Power $800M SryateEasy
s Tenstorrent  $693M S57e52 sp7e AW PaIeS Sameng Securies MUAIMOT gy Somputer Hardware & Computer Sorage Peripherals g1
s Crusoe $600M Seresd s Fotndes und P, Long Joumey Ventres, VelorEQUY i iates  neme
10 Insider SSOOM gg;iz_if_m N/A General Atlantic Turkey Internet ?J::gsfesr%f;ﬁ?{:ngsl}ﬁ;rﬂgﬁ:gement 930
o Perplexity  $500M SSie5S so.0p [ttt et P New Enterpise ASSOSaes, e ttes e e o
10 Poolside $500M Serest su0p Eay Caplal Veruren DT Clobal REGROIVenss, e neme it Softare & Seces
10 X-energy SSOOM gggzs% g_1 6 N/A Ken Griffin, The Climate Pledge, NGP, University of Michigan United States Energy & Utilities Ellsglt;g; 790
&2 CBINSIGHTS 28
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Annual percent of deals by deal stage

Other, 12%
Late-stage, 9%

Mid-stage, 10%

Early-stage, 69%

2020 2021 2022 2023 2024

&: CBINSIGHTS 29
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Regional deal share by deal stage in Q4’24

BUS MmAsia BEurope ®LatAm = Canada ®Africa ®Oceania = AllOther Regions

Early-stage

Mid-stage

Late-stage

Other

&: CBINSIGHTS 30
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Annual median funding by deal stage

Early-stage

$1.5M $2.0M $2.0M s18M  S2.1M
§ & 5 N 5 |
2020 2022 2024

&: CBINSIGHTS

2020

$30.0M

Mid-stage

2022

2024

2020

$50.0M

Late-stage

2022

2024

31
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Global: Top seed/angel deals in Q424

Round Round Industry Mosaic
Company Amount Date Select Investors Country Sector Subindustry Score
Seed VC General Catalyst, Khosla Ventures, Bessemer Venture Internet Software & Services
1 Moonvalley $70M 2024-11-18 Partners Canada Internet Multimedia & Graphics 780
2 Terralayr 367M gggg_\{gw ﬁr\f}:srj((rjﬁgic EarlyBird, Norrsken VC, Picus Capital, Rive Private Switzerland Energy & Utilities ﬁr/izrgy Trading & Marketing 720
Seed VC CapitalG, Index Ventures, Alexandr Wang, Andrej Karpathy, . Internet Software & Services
3 /dev/agents $56M 2024-11-26 Andy Rubin United States Internet Operating Systems & Utility 760
Seed VC . . . Environmental Services & Remediation & Environmental Cleanup
4 Nattergal sSZM 2024-10-17 Lansdowne Partners, Aviva Ventures United Kingdom Equipment N/A N/A
5 WaveForms Al $40M gggng 09 Andreessen Horowitz United States Internet g‘;ﬁ;gféni?;zw;rgoisr:m;?i on 770
Seed VC Greylock Partners, Unusual Ventures, Akshay Kothari, Amjad . Internet Software & Services
6 Resolve Al $35M 2024-10-01 Masad, Andy Price United States Internet Application & Data Integration 770
: Seed VC Bek Venture, Bioluminescence Ventures, Double Point . Biotechnolo
7 GEMMABio s34M 2024-12-23 Ventures, Savanne Life Sciences United States Healthcare N/A v 810
. Seed VC Advent Life Sciences, CTI Life Sciences Fund, Cambridge Druq Discove
8 Epitopea $31M 2024-10-24 Innovation Capital, Fonds de Solidarite FTQ, Harrington United Kingdom Healthcare N/Ag ry 770
Discovery Institute
Seed VC Andreessen Horowitz, AlleyCorp, Sandberg Bernthal Venture . Pharmaceuticals / Drugs
8 AIchemy Health s31 M 2024-10-15 Partners, Springbank, Twine Ventures United States Healthcare N/A N/A
Seed VC Spark Capital, Y Combinator, Day One Ventures, Felicis, Paul . Internet Software & Services
10 Wordware s30M 2024-11-21 Graham United States Internet Application & Data Integration 780
&2 CBINSIGHTS 32
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Global: Top Series A deals in Q4'24

Round Round Industry Mosaic
Company Amount Date Select Investors Country Sector Subindustry Score
age : Series A General Catalyst, Breakthrough Energy, Eric . . Renewables
1 Pacific Fusion $900M 2024-10-25 Schmidt, John Doerr United States Energy & Utilities N/A 830
: Series A Atlas Venture, Bain Capital Life Sciences, RTW . Biotechnology
2 Kailera $400M 2024-10-01 Investments, Lyra Capital United States Healthcare N/A 830
: . Series A Jeff Bezos, Redpoint Ventures, Sequoia Capital, . Internet Software & Services
2 PhyS|caI Intelllgence S400M 2024-11-04 Khosla Ventures, Lux Capital United States Internet Application & Data Integration 800
. . Series A Advanced Micro Devices, Duke Capital Partners, . Internet Software & Services
4 LI(]UId Al $250M 2024-12-13 0SS Capital, Pagsgroup United States Internet Application & Data Integration 880
. Series A New Enterprise Associates, Deep Track Capital, . Biotechnology
5 Avenzo Therapeutlcs $205M 2024-11-18 Delos Capital, Foresite Capital, INCE Capital United States Healthcare N/A 830
Series A Sandton Capital Partners, Blue Sky, Florence . . Computer Hardware IT Services
s Nscale $1 55M 2024-12-09 Capital Advisors, Kestrel 0x1 United Kingdom & Services IT Solutions & Software Development 770
. Series A Avoro Capital Advisors, OrbiMed Advisors, . . Biotechnology
7 Ottimo Pharma $1 40M 2024-12-19 Samsara BioCapital, Decheng Capital, Invus Group United Kingdom  Healthcare N/A 830
. . Series A ARCH Venture Partners, AN Ventures, Fidelity . Biotechnology
8 CIty TherapeUtlcs $1 35M 2024-10-08 Investments, Invus Group, Regeneron Ventures United States Healthcare N/A 820
. Series A Cormorant Asset Management, venBIO, Biotechnolo
9 AXonis $115M Alexandria Venture Investments, BoxOne United States Healthcare 9y 720
2024-10-30 N/A
Ventures, Hatteras Venture
. Series A . Software (non- Billing, Expense Management & Procurement
10 Alwyn $1 13M 2024-12-19 Bessemer Venture Partners, KKR United States internet/mobile) N/A 600
&2 CBINSIGHTS 33



State of Venture | Global Trends | Investment Trends

Global: Top Series B deals in Q4'24

Round Round Industry Mosaic
Company Amount Date Select Investors Country Sector Subindustry Score
: Series B Bain Capital Ventures, DST Global, Redpoint Internet Software & Services
L POOISIde SSOOM 2024-10-02 Ventures, Felicis, Adams Street Partners France Internet Web Development 790
2 Treeline Biosciences 3422M 282281 8_17 ARCH Venture Partners, Google Ventures United States Healthcare Ell/tzechnology 820
3 Hostaway 3365M 282281 3_1 7 General Atlantic, PSG Finland Internet !Prt;/r;et Software & Services 890
B Series B ) . . Internet Software & Services
4 Splltero S3OOM 2024-10-17 Antarctica Capital United States Internet Accounting & Finance 820
Series B . . E-Commerce
5 Wonder SZSOM 2024-11-13 Undisclosed Investors United States Internet Food & Grocery 880
. Series B General Atlantic, ARCH Venture Partners, PureTech, . Drug Development
6 Seaport TherapeUtlcs SZZSM 2024-10-21 Third Rock Ventures, CPP Investments United States Healthcare N/A 800
Series B Venrock Healthcare Capital Partners, Wellington Alternative Medicine
7 Metsera $215M Management, ARCH Venture Partners, Google United States Healthcare N/A
2024-11-13 N/A
Ventures, Newpath Partners
. Series B . - . . Internet Software & Services
8 Sierra $175M 2024-10-28 Greenoaks, ICONIQ Capital, Thrive Capital United States Internet Customer Relationship Management 860
: . Series B Blue Owl Capital, Norwest Venture Partners, Sanofi . Drug Development
9 Nuwg Therapeutlcs s1 61M 2024-12-05 Ventures, Bristol-Myers Squibb, Digitalis Ventures United States Healthcare N/A N/A
. Series B Balderton Capital, Plural, Bessemer Venture . Aerospace & Defense
10 The Exploratlon Company s1 60M 2024-11-17 Partners, Cherry Ventures, EQT Ventures Germany Industrials Commercial Aircraft Manufacturing N/A
&2 CBINSIGHTS 34
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Global: Top Series C deals in Q4'24

Round Round Industry Mosaic
Company Amount Date Select Investors Country Sector Subindustry Score
. . . . Internet Software & Services
Series C Andreessen Horowitz, Lightspeed Venture Partners, Sequoia . h - :
1 XAl SGOB 2024-11-20 Capital, Fidelity Investments, Kingdom Holding Company United States Internet Business Intelligence, Analytics & 920
Performance Mgmt
. Series C Institutional Venture Partners, New Enterprise Associates, . Internet Software & Services
2 Perplexﬂy SSOOM 2024-12-01 NVentures, B Capital, T. Rowe Price United States Internet Application & Data Integration 950
2 X-energy SSOOM gggzs% g_1 6 Ken Griffin, The Climate Pledge, NGP, University of Michigan United States Energy & Utilities ﬁ:gr::r 790
. Series C Internet Software & Services
4 Lighthouse S$370M 2024.11.21 KKR United Kingdom  Internet Business Intelligence, Analytics & 870
Performance Mgmt
. Series C Qatar Investment Authority, Fidelity Investments, The Rise . . Aerospace & Defense
5 Beta Technologles 331 8M 2024-10-31 Fund, United Therapeutics United States Industrials Commercial Aircraft Manufacturing 790
. " ] ; Internet Software & Services
. Series C ICONIQ Growth, Premji Invest, Radical Ventures, Insight . ) - ;
6 Writer SZOOM 2024-11-12 Partners, Accenture Ventures United States Internet Business Intelligence, Analytics & 900
Performance Mgmt
Series C ) . Internet Software & Services
7 ASAAS s1 49M 2024-10-08 Bond, 23S Capital, SoftBank Brazil Internet Billing, Expense Management & Procurement 820
Series C FPV Ventures, Kinnevik, Lingotto Investment Management, . Drug Discovery
s Enveda $130M 5054570 Lux Capital, Premiji Invest United States  Healthcare N/A 760
8 atVenu $1 30M Series C Sixth Street Growth United States Internet E-Commerce 680
2024-10-04 Marketplace
_ Series C Ascenta Capital, Lightspeed Venture Partners, Andreessen Drug Development
10 Alpha 9 Oncology s1 26M 2024-10-23 Horowitz, General Catalyst, BVF Partners Canada Healthcare N/A 760
&2 CBINSIGHTS 35
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Global: Top Series D deals in Q4’24

aRound Bound R Setetinvestors e Mosaic

1 Vuori S825M 582281 I1)—08 $5.5B General Atlantic, Stripes Group United States Internet i})%gr:erlngfgcessories 890

> Tenstorrent $693M SSUSSD 575 Notor Company. Balis o besos Canads Computer Hardware & - Computer Storage & Perpherals 10

Expeditions

3 Crusoe $600M 35735025 $2.88 \eires, Vaior Equity Pariners, Muadala  United States  Internet Appiication & bata Integraton 870

4 KoBold Metals $491M SefesD N/A pocresesen orowitz, Lightspeed Venture ynited states  Metals & Mining Npecialty 700

5 Zhlpu Al $41 M gggzs.l 3_17 N/A Legend Capital China Internet ,IAn;:Irir(I:Ztti?)zfgwggfag;rﬁzgvr;ﬁ?:n 820

6 Lightmatter S4OOM 582281 0D-1 6 $4.48 $élr§;)uv;lssPrice, Fidelity Investments, Google United States ggrr\r;izlétser Hardware & zezcialty Computer Hardware 720

7 Cyera $300M SR, saom oo Sipme veres Redpom VEIUES g iges  nerne

8 Oura SZOOM 382281 ?_1 9 $5.2B Dexcom Ventures, Fidelity Investments Finland Healthcare y;?;ﬁilhlll):r:,iit%erisnz Equipment 890

> Zip $190M S0, s20p Sond RS Sobal O Y Combinato AOTS g iges e oo & procurement 560

10 Alentis Therapeutics $1 81M gggzs.l ?_12 N/A ifii\t/?sgrasr,)ié?ali’f'r\la%\g)e,Hl\zlodri:i%Z’s?drgi\’\lﬂeﬁures Switzerland Healthcare zi/tzechnology 790
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Global: Top Series E+ deals in Q4'24

c Round Round Round Select | t Count Sect Industry Mosaic
ompany Amount Date Valuation S€'€ctinvestors ountry ector Subindustry Score
. Series J Andreessen Horowitz, DST Global, GIC, Insight . Internet Software & Services
1 Databricks $1 0.0B 2024-12-17 $62.08 Partners, Thrive Capital United States Internet Application & Data Integration 950
: Series E . Internet Software & Services
2 Insider sSOOM 2024-11-01 N/A General Atlantic Turkey Internet Customer Relationship Management 930
Series F GE Vernova, T. Rowe Price, Breakthrough Energy, . _— Energy Storage
3 Form Energy s405M 2024-10-09 $3.38 Capricorn Investment Group, Coatue United States Energy & Utilities N/A 830
Series G Motilal Oswal Financial Services, Bisleri, Cello . E-Commerce
4 Zepto 3350M 2024-11-15 $5.08 World, Claypond Capital, Haldiram's Family Office India Internet Food & Grocery 930
Series E Allianz X, Ribbit Capital, SoftBank, Soros Fund . Mobile & Mobile Software & Services
5 Uala s300M 2024-11-11 $2.88 Management, Tencent Argentina Telecommunications  Accounting & Finance 840
. Accel, LeapFrog Investments, Technology . . .
Series F . . . . Mobile & Mobile Software & Services
6 Zepz $267M 2024-10-03 N/A Ei?::ge\l%ro\:sg;cgtrie;sr; Coller Capital, International  United Kingdom g oco i Payments 810
7 Rebel Foods 321 oM 282281 ?—26 $1.4B Jongsong Investments, Evolvence Capital India Internet Eé%?jn;g?g:;}ry 840
Series E Andreessen Horowitz, General Catalyst, Internet Software & Services
8 Current $200M 2024.12-13 N/A \é\sg:ngton Management, Avenir Capital, Cross  United States Internet Accounting & Finance 870
. Insight Partners, Lightspeed Venture Partners, .
Series H : p : . Internet Software & Services
s Zest Al $200M 2024.12-13 N/A ;Iztjtrl’l‘cégfec(?ggi?;IPartners, Matrix Partners, United States Internet Accounting & Finance 830
. . Education & Training (non-
. . . Series F The Rise Fund, Accel, CPP Investments, Chan . Consumer Products & . .
10 EI'UdItUS Executive Educatlon s1 S0M 2024-10-18 $3.18 Zuckerberg Initiative, Leeds Illuminate Singapore Services |nternet/mob|!e) - N/A
Colleges & Universities
. Series E Fiserv, Accel, Bessemer Venture Partners, General . Internet Software & Services
10 Melio s1 50M 2024-10-29 $2.0B Catalyst, Capital One Ventures United States Internet Payments 880
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Quarterly new & total unicorns (private companies valued at $1b+)

1222 1,236 1,236 1,249 .
' Total Unicorns, 1,250

/ 23 20 16 24 .
\ New Unicorns, 11

| Q1 Q2 Q@ Q4 | Q1 Q2 Q@ Q4 | QT Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 04 |
| 2020 | 2021 | 2022 | 2023 2024 |
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New & total unicorns by global region in Q4'24

Canada
O %

0 New

Africa

7

1 New

&: CBINSIGHTS

All Other Regions

1

0 New

Oceania

9

0 New
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Quarterly new unicorns by global region

us, 8
Europe, 2
Africa, 1

18 Oceania, 0

13
LatAm, 0

2 4 .
1 ) Asia, 0

\
——— 4—-———‘—_——.-'<-!======f”’ : ‘—"'EE;:::::::::ES-- -~
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023

2024
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Global: Top unicorn births in Q424

Company Latest Valuation Country Sector ISnudbLilz:jrgstry Mosaic Score
1 Sierra $4.5B Unicdstaes  mene
2 Abba Platforms $37B United States Mobile & Telecommunications zn:cbgtanﬁﬁgt\ga;i?:nizrvices 730
3 Poolside $3OB France Internet :;\‘/Lf%fvirg;?nag:t& Services 790
4 Physical InteIIigence $28B United States Internet Kg;:‘i':::ciiﬁf;wg;?aﬁnSt:;vriact?osn 800
5 Writer $1 -9B  United States Internet gj:{::;ssﬁft;miag;:n%:imﬁ;tsics & Performance Mgmt 900
¢ EON $1 4B United States Internet g::{::;ssﬁftzmiag;:ni:ir;ﬁ;tsics & Performance Mgmt 810
7 EvenUp $1 .0B united States Internet :_r:g :Ilet Software & Services 770
7 Halcyon $1 .0B United States Internet I’\r/llz)enl'il;::ir?;f;\néaerceuﬁéervices 870
7 Lighthouse $1 .0B united Kingdom  Internet g‘::{::;:ﬁlm%:&:imﬁ;ﬁCS & Performance Mgmt 870
7 Moniepoint $1 .0B Nigeria Mobile & Telecommunications zn:cbgtanﬁﬁgt\ga;i?:nizrvices 930
7 Nimble $1 .0B united States Industrials l&ll()a;:tiirézry & Equipment 760
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Global: Top unicorns by valuation in Q424

Company Latest Valuation Country Sector gludbﬁ:irgstry Mosaic Score

1 SpaceX $35003 United States Industrials égm;p;z?a%zfggnf?iﬂanufacturing 920
9 ByteDance $3000B China Internet glc;tgir:let Software & Services 710
3 OpenAI $1 57.0B united States Internet T;;Irir:::]ttiso?]fgwg ::agirﬁgrgvr::t?:n 950
4 Stripe $70.0B united States Internet g‘;;r’::;t?ﬂwa’e & Services 930
5 SHEIN $66.0B Ssingapore Internet i;ai)gr:erlngfgcessories 890
6 Databricks 36203 United States Internet T;;Irir:::]ttiso?]fgwg ::agirﬁgrgvr::t?:n 950
7 XAl SSOOB United States Internet glljgir::stsslcr,lfttgrl?gr:ngc(:es,eArxi:I;;cs & Performance Mgmt 920
8 Revolut 34503 United Kingdom Mobile & Telecommunications x:cbgtenﬁﬁ;tvga;;:nizrvices 840
9 Canva 33203 Australia Internet IMnLT:ir::;;gfgwgrraep%‘ii:rvices 930
10 Fanatics s31 .0B United States Internet E;J%?mrgzrggds 850
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Annual exits

8,529

MRA, 8,397
45474 IPO, 355
e SPAC, 41
2020 2021 2022 2023 2024
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Quarterly exits

M&A, 2,046
— % 13 7 om IPO, 113
1
—_— e SPAC, 10
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2020 | 2021 | 2022 | 2023 | 2024 |
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Percent of quarterly exits by global region

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2020 2021 2022 2023 2024
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All Other Regions, 0%
Oceania, 3%

Africa, 1%

Canada, 3%

LatAm, 3%

Europe, 41%

Asia, 16%

Us, 33%
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Global: Top M&A exits in Q4'24

Company v al:}::::g Acquirer Country Sector gludbuiz:jrgs try Mg::ri:

1 Retina Consultants of America $6.0B Cencora United States Healthcare e Lo e e N/A
2 Aliada Therapeutics $1.4B AbbVie United States Healthcare E&t&g Discovery 610
3 Global Switch Australia $1 .3B HMC Capital Australia Internet g;:;n;zrsgzware & Services N/A
3 Modifi Bio $1.3B Merck & Co United States Healthcare z%‘echmmgy 640
5 QSC $1 .2B ACUity Brands United States Electronics Ell;e:trical Products 580
5 Siete Famlly Foods $1 .2B PepsiCo United States Food & Beverages nl/h:lesale Food Distributors N/A
7 Advanced Diabetes Supply $1.1B Cardinal Health United States Healthcare Nedical Equipment & Supplies N/A
7 Bridge $1 .1B Stripe United States Internet K'Stzg?zt Fsiﬁ;t::: l\sﬂxas:;;iec;zm & Trading 730
7 Nabiax $1 .1B Aermont Capital Spain Computer Hardware & Services Erats:rs‘f[i:;sge & Security 270
10 Biotheus $950M BioNTech China Healthcare E&t&g Discovery 330
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Global: Top IPOs in Q4’24

Company Round Valuation Country Sector ISn:bL:ﬁ:]rx stry Mosaic Score

1 Horizon Robotics $6.7B China Internet !Sn:;r:: ; zcg;\gi?]r:eﬁ%ervices 760
2 ServiceTitan $64B United States Internet g‘::{::;:ﬁ:é‘ﬁg:&:iﬁ:}%CS & Performance Mgmt 890
3 Nami Box $4GB China Mobile & Telecommunications lé/:;::}:)i;iggfévgrar:ns;n?rvices N/A
4 Pony.ai $45B United States Internet I(;\Ft):gg;gosf;swt?::.&s ﬁm:f;s 760
5 WeRide $40B China Automotive & Transportation wﬁ 710
6 JC Technology $1 .5B china Electronics Ell;e:tronic Test, Measurement & Monitoring N/A
7 E-P EQUIPMENT $1 .1B china Business Products & Services llfla/;ilities N/A
8 Septerna $1.0B united States Healthcare El;l,]Ag Discovery 780
9 Laplace Energy $998M China Industrials mgﬂgtfrail:rllligzigpment & Component Manufacturing N/A
10 Upstream Bio $873M United States Healthcare ﬁi/‘j:echm“gy 730
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Global: Top SPACs in Q4'24

. Industry .
Company Round Valuation Select Investors Country Sector Subindustry Mosaic Score
1 Abpro $725M Atlantic Coastal Acquisition Corp. Ii United States  Healthcare zl/cgechnology 570
2 Stardust Solar Technologies S$15M Bold Capital Enterprises Canada Energy & Utilities gggwables 360

&: CBINSIGHTS 50



Global Trends '| 2024 recap g

Investors

&: CBINSIGHTS



State of Venture | Global Trends | Investors

Global: Top investors by company count in Q4'24

Investor

Company Count Investor Group

Country

1 Andreessen Horowitz 49 vc United States
2 General Catalyst 35 vc United States
3 Accel 29 vc United States
3 Bpifl’ance 29 Asset/investment management France

3 Global Brain 29 vc Japan

6 Google Ventures 27 cvc United States
7 Sequoia Capital 26 vc United States
8 Alumni Ventures 24 vc United States
8 Lightspeed Venture Partners 24 vc United States
10 Bessemer Venture Partners 22 vc United States
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Global: Top VCs by company count in Q4’24

Investor

Company Count

Country

1 Andreessen Horowitz 49 United States
2 General Catalyst 35 United States
3 Accel 29 United States
3 Global Brain 29 Japan

5 Sequoia Capital 26 United States

Alumni Ventures

[}

24

United States

6 Lightspeed Venture Partners 24 Uunited States
s Bessemer Venture Partners 22 united States
9 CNT Tech 19 South Korea

9 Khosla Ventures 19 United States
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Global: Top corporate VCs (CVCs) by company count in Q4’24

Investor Company Count Country
1 Google Ventures 27 United States
2 Mitsubishi UFJ Capital 21 Japan
3 SMBC Venture Capital 15 Japan
4 Alexandria Venture Investments 13 United States
4 KB Investment 13 South Korea
6 Mizuho Capital 11 Japan
7 Coinbase Ventures 9 United States
7 Mitsui Sumitomo Insurance Venture Capital 9 Japan
7 NVentures 9 United States
7 Salesforce Ventures 9 United States
7 Samsung NEXT 9 United States
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Annual equity funding & deals

Funding

4,605
4424 $100.4B

2020 2021 2022 2023 2024
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Quarterly equity funding & deals

Funding
$43.8B

Deals
1,165

$8.7B l $8.9B [ $10.3B ] $14.4B J§ $23.5B | $24.6B | $23.9B § $24.0B § $21.3B § $17.6B} $11.3Bj $11.2B | $18.7B | $12.9B | $12.6B § $11.8B | $15.5B {§ $24.2B }§ $16.9B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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Funding & deals by global region in Q424

Canada
Q $0.9B

24 Deals
Asia
O $2.0B
SE;rogeB 270 Deals
us 291 I.Deals
$38.0B
548 Deals
Africa
O so.oM
1 Deal
LatAm
O so0.1B
17 Deals
Oceania
O so0.28
14 Deals
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Quarterly funding by global region

Oceania, 1%
Africa, 0%
Canada, 2%
LatAm, 2%
Europe, 25%

Asia, 23%

50% Jf 51% us, 47%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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Annual average & median deal size

Average Deal Size

$30.2M

2020 2022 2024

&: CBINSIGHTS

Median Deal Size

$5.8M
$4.0M - $4.5M $3.5M $4.0M
2020 2022 2024
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Annual percent of deals by deal stage

Other, 7%
Late-stage, 6%

Mid-stage, 13%

Early-stage, 74%

2020 2021 2022 2023 2024
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Al: Top equity deals in Q4'24

Round Round Round Industry Mosaic

Company Amount Date Valuation Select Investors Country Sector Subindustry Score
. Series J Andreessen Horowitz, DST Global, GIC, Insight Partners, . Internet Software & Services

1 Databricks $1 0.0B 2024-12-17 $62.08 Thrive Capital United States  Internet Application & Data Integration 950
Venture Capital Thrive Capital, Coatue, Khosla Ventures, Microsoft, Tiger . Internet Software & Services

2 OpenAI $66B 2024-10-02 $157.08 Global Management United States Internet Application & Data Integration 950
Series C Andreessen Horowitz, Lightspeed Venture Partners, Internet Software & Services

3 XAl $6OB 23;2_31 1-20 $50.0B Sequoia Capital, Fidelity Investments, Kingdom Holding United States Internet Business Intelligence, Analytics & 920

Company Performance Mgmt

: Corporate Minority . Internet Software & Services

4 Anthropic $4.0B 2024-11-22 N/A Amazon United States  Internet Application & Data Integration 950

Series D AFW Partners, Samsung Securities, Hyundai Motor Computer Hardware Computer Storage & Peripherals

5 Tenstorrent $693M 2024-12-02 $2.78 Company, Baillie Gifford, Bezos Expeditions Canada & Services N/A 810
Series D Founders Fund, Felicis, Long Journey Ventures, Valor . Internet Software & Services

6 Crusoe $600M 2024-10-29 $2.88 Equity Partners, Mubadala United States Internet Application & Data Integration 870
: Series E . Internet Software & Services

7 Insider $500M 2024-11-01 N/A General Atlantic Turkey Internet Customer Relationship Management 930
. Series C Institutional Venture Partners, New Enterprise Associates, . Internet Software & Services

7 Perplexﬂy SSOOM 2024-12-01 $9.08 NVentures, B Capital, T. Rowe Price United States Internet Application & Data Integration 950
. Series B Bain Capital Ventures, DST Global, Redpoint Ventures, Internet Software & Services

7 Poolside SSOOM 2024-10-02 $3.08 Felicis, Adams Street Partners France Internet Web Development 790

10 KoBold Metals $491 M 282281 8_04 N/A Andreessen Horowitz, Lightspeed Venture Partners, Bond  United States Metals & Mining f};ﬁmalty 700
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Quarterly new & total unicorns

242
o0g 233 232/.—- Total Unicorns, 245

\7 ——— New Unicorns, 7

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2020 | 2021 | 2022 | 2023 | 2024 |
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Annual exits

397

M&A, 384

al

/\ 23 IPO, 29
—___ SPAC, 4

—

2020 2021 2022 2023 2024
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Quarterly exits

123

M&A, 122
110

71 68

| 2020 | 2021 | 2022 | 2023 | 2024 |
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Al: Top investors by company count in Q4'24

Investor Company Count Investor Group Country
1 Andreessen Horowitz 19 vc United States
2 Alumni Ventures 14 vc United States
3 General Catalyst 13 vc United States
4 Lightspeed Venture Partners 12 vc United States
5 Google Ventures 11 cvc United States
6 Accel 10 vc United States
6 Bessemer Venture Partners 10 vc United States
6 Khosla Ventures 10 vc United States
6 Sequoia Capital 10 vc United States
10 NVentures 8 cvc United States
10 Qualcomm Ventures 8 cvc United States
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Annual equity funding & deals

4,331
33 Deals

3,580

Funding
$33.7B

$143.6B

2020 2021 2022 2023 2024
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Quarterly equity funding & deals

2,146

14707,

$13.2B § $13.2B | $13.7B |§ $14.7B | $30.0B $3ll|$36l|$394l $32.5B | $22.7B | $14.1B § $11.3B | $16.3B | $8.5B | $8.1B | $9.0B . $9.9B | $7.6B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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Funding & deals by global region in Q424

- =

e C A gy S
—

$0.3B

14 Deals

Asia

Europe $1.1B
$1.9B

178 Deals

us 179 Deals
$3.9B

293 Deals

Africa

$01B

All Other Regions

‘1~

18 Deals -
LatAm s40M
$1.1B l . 11 Deals
45 Deals
Oceania
$30M
12 Deals
» / 7
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Quarterly funding by global region

All Other Regions, 1%
--------------_-- Oceania, 2%
Africa, 2%
Canada, 2%
LatAm, 6%
Europe, 24%

(33 5% 7% 5% 6% 6% 7% 7% o 7% 8% 8% 6% 6% 7% 7%
o

Asia, 24%

38% Us, 39%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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Annual average & median deal size

Average Deal Size Median Deal Size

$27.8M

$4.4M $4.0M
$3.0M - $3.6M $3.0M -
2020 2022 2024 2020 2022 2024
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Annual percent of deals by deal stage

Other, 9%
Late-stage, 9%

Mid-stage, 11%

Early-stage, 71%

2020 2021 2022 2023 2024
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Fintech: Top equity deals in Q4'24

Compan RSEU] Round Round Select Investors Count Sector Industry Mosaic
pany Amount Date Valuation ry Subindustry Score
. Series B . . . Internet Software & Services
1 Splitero S$300M 5024.10-17 N/A Antarctica Capital United States Internet Accounting & Finance 820
Series E Allianz X, Ribbit Capital, SoftBank, Soros Fund . Mobile & Mobile Software & Services
L Uala $300M 2024-11-11 $2.88 Management, Tencent Argentina Telecommunications ~ Accounting & Finance 840
. Accel, LeapFrog Investments, Technology Crossover . . .
Series F f A - . . Mobile & Mobile Software & Services
3 Zepz $267M 5024-10-03 N/A Ventures, Coller Capital, International Finance United Kingdom T .lacommunications Payments 810
Corporation
Series E Andreessen Horowitz, General Catalyst, Wellington . Internet Software & Services
4 Current $200M 2024-12-13 N/A Management, Avenir Capital, Cross River United States Internet Accounting & Finance 870
Series H Insight Partners, Lightspeed Venture Partners, Flybridge . Internet Software & Services
4 Zest Al $200M 2024-12-13 N/A Capital Partners, Matrix Partners, Northgate Capital United States Internet Accounting & Finance 830
. Series D Bond, DST Global, CRV, Y Combinator, Adams Street . Internet Software & Services
6 le $1 90M 2024-10-21 $2.28 Partners United States Internet Billing, Expense Management & Procurement 860
. . . . . . Internet Software & Services
7 Lumin Dlgltal $1 60M Private Equity N/A Light Street Capital, NewView Capltal, Partners Group, United States Internet Business Intelligence, Analytics & 520
2024-12-02 Velera
Performance Mgmt
Convertible Note Internet Software & Services
8 Blockstream $1 52M 2024-10-15 N/A Fulgur Ventures Canada Internet Asset & Financial Management & Trading 890
. Series E Fiserv, Accel, Bessemer Venture Partners, General . Internet Software & Services
9 Melio $1 S0M 2024-10-29 $2.08 Catalyst, Capital One Ventures United States Internet Payments 880
Series C . . Internet Software & Services
10 ASAAS $149M 2024-10-08 N/A Bond, 23S Capital, SoftBank Brazil Internet Billing, Expense Management & Procurement 820
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Quarterly new & total unicorns

322 323 325

T T~

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1
| 2020 | 2021 | 2022 |
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316 Total Unicorns, 326
/
8 7 3 2

New Unicorns, 2

Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
2023 | 2024 |
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Annual exits

626

M&A, 665

IPO, 28

2020 2021
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2022

SPAC, 3

2024
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Quarterly exits

M&A, 190
163
157 160 152
4 7 7 7
4 1 1 1 IPO, 7
—— SPAC, 0

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2020 | 2021 | 2022 2023 | 2024 |
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Fintech: Top investors by company count in Q4'24

Investor

Company Count Investor Group

Country

1 Andreessen Horowitz

9 vc

United States

2 Binance Labs

8 cve

Malta

2 Polychain Capital

8 Asset/investment management

United States

4 ABCDE 7 vc Singapore
4 Coinbase Ventures 7 cvc United States
6 Amber Group 6 corp Singapore
6 Animoca Ventures 6 cvc Hong Kong
6 Canapi 6 vc United States
6 Commerce Ventures 6 vc United States
6 General Catalyst 6 vc United States
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Annual equity funding & deals

$121.2B

2020 2021 2022 2023 2024
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Quarterly equity funding & deals

1,439

1,319 1,311

1,239 15244

Funding
$9.5B [ $8.8B [ $14.1B [ $18.5B [ $29.58B [ $31.0B | $32.3B |§ $28.4B |§ $28.6B [ $15.3B | $8.6B J| $6.9B | $5.7B | $5.08 | $6.38 J§ $4.8B . $6.78 J§ $4.8B

Q3 Q4

Q3 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2020 2021 2022 2023 2024

Q1 Q2
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Funding & deals by global region in Q424

Canada

O  $2am

4 Deals Asia

$1.4B

Europe

$0.7B & 175 Deals

101 Deals

$2.7B

127 Deals

LatAm 16 Deals

() $57M

9 Deals

Oceania

O s$3m

3 Deals
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Quarterly funding by global region

BN D RN D RN DN BN e D s DEEN DR DR e s N ™ D —— Oceania, 1%
5% 5% 5% Africa, 4%
Canada, 1%
LatAm, 2%
Europe, 23%

Asia, 40%

Us, 29%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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Annual average & median deal size

Average Deal Size

$33.0M

2020 2022 2024

s CBINSIGHTS

$2.4M

2020

$3.9M

Median Deal Size

$3.0M

2022

$2.2M

$3.0M

2024
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Annual percent of deals by deal stage

Other, 11%

Late-stage, 11%

Mid-stage, 14%

Early-stage, 64%

2020 2021 2022 2023 2024
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Retail Tech: Top equity deals in Q4'24

Compan Reund] Round Round Select Investors Count Sector Industry Mosaic
pany Amount Date Valuation ry Subindustry Score
. Series D ) - . E-Commerce
1 Vuori $825M 2024-11-08 $5.5B General Atlantic, Stripes Group United States Internet Apparel & Accessories 890
Series G Motilal Oswal Financial Services, Bisleri, Cello World, Claypond . E-Commerce
2 Zepto $350M 55555715 $5.0B (Gapital, Haldiram’s Family Office India Internet Food & Grocery 930
3 Wonder $250M 282281 ?_13 N/A Undisclosed Investors United States Internet Ez)%?jrgn(‘;::eery 880
Series G . ; E-Commerce
4 Rebel Foods $21 oM 2024-11-26 $1.4B Jongsong Investments, Evolvence Capital India Internet Food & Grocery 840
Series C - . E-Commerce
5 atVenu $1 30M 2024-10-04 N/A Sixth Street Growth United States Internet Marketplace 680
6 Nimble $1 o6M 282281 g—23 $1.0B Cedar Pine, FedEx United States Industrials y:gg;g:ry & Equipment 760
Series A Automotive & Transportation Services
7 Auger $1 ooM 2024-10-08 N/A Oak HC/FT Partners United States Transportation Supply Chain Management 660
Services
Series B . . Automotive & Transportation Services
7 Zelos $100M 2024-11-11 N/A CDH Investments, Blue Lake Capital China Transportation Logistics Services 790
9 Imprint $75M Series C $600M Khosla Ventures, Kleiner Perkins, Ribbit Capital, Thrive Capital United States Internet Internet Software & Services 800
P 2024-10-10 : : pital, P Accounting & Finance
. Series B - ; . . . . Mobile & Mobile Commerce
10 Glgs $73M 2024-12-12 N/A Ribbit Capital, Gradient Ventures, Speedinvest, Y Combinator United States Telecommunications Marketplace 840
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Quarterly new & total unicorns

218 219 217 218
Total Unicorns, 216
/_/\ 3 1 4 New Unicorns, 1
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2020 | 2021 | 2022 | 2023 | 2024 |
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Annual exits

475

M&A, 552

2020 2021

&: CBINSIGHTS

2022

IPO, 29
SPAC, 2

2023

2024
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Quarterly exits

164

139
130 135

M&A, 123

//\/& /\6 8 flt IPO, 1 1

E— — SPAC, 1
Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |

| 2020 | 2021 | 2022 | 2023 | 2024 |
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State of Venture | Sector Spotlights | Retail Tech

Retail Tech: Top investors by company count in Q4'24

Investor Company Count Investor Group Country
1 Andreessen Horowitz 4 vc United States
1 Mitsubishi UFJ Capital 4 cvc Japan
3 Anicut Capital 3 v India
3 Bessemer Venture Partners 3 vc United States
3 Blume Ventures 3 vc India
3 Headline 3 vc Japan
3 Jumpstart Foundry 3 vc United States
3 Motilal Oswal Financial Services 3 Asset/investment management India
3 Qualcomm Ventures 3 cve United States
3 Seoul National University Technology Holdings 3 other South Korea
3 Speedinvest 3 v Austria
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State of Venture | Sector Spotlights | Digital Health

Annual equity funding & deals

2,902

2,419

1,581
Deals
1,225

Funding
$15.6B

2020 2021 2022 2023 2024
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State of Venture | Sector Spotlights | Digital Health

Quarterly equity funding & deals

809

767

578
544 538

414

Deals
309 312 316 314

Funding
$3.2B

$6.0B $5.5B || $7.6B $9.8B |§ $11.5B |} $14.6B |§ $12.2B |§ $14.5B | $10.1B |§ $7.8B @ $4.8B $4.0B $4.2B $3.8B || $4.4B $2.7B $4.5B $4.5B | $3.4B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2020 2021 2022 2023 2024

Q3 Q4
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Funding & deals by global region in Q424

O S/(;fi‘i]B

68 Deals

170 Deals

LatAm

O s16m

4 Deals
Oceania

O $37m

3 Deals
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Quarterly funding by global region

Oceania, 1%
Africa, 0%
Canada, 1%
LatAm, 1%
Europe, 21%

Asia, 22%

54% § 54% Us, 54%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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Annual average & median deal size

Average Deal Size Median Deal Size

$22.5M

$5.3M

2020 2022 2024 2020 2022 2024
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Annual percent of deals by deal stage

Other, 10%

Late-stage, 11%

Mid-stage, 20%

Early-stage, 59%

2020 2021 2022 2023 2024
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Digital Health: Top equity deals in Q4'24

Gompany Amount. Date Valuation Select Investors Country Sector Industey Mosaic

1 Oura SZOOM 282281 ?_1 9 $5.2B Dexcom Ventures, Fidelity Investments Finland Healthcare y;?;ﬁill\/llj:r;,iitco?isng Equipment 890
» Enveda $130M 5o, VA Tt S LS S g sies e S8
3 Maven $125M gggﬁ 5_08 $1.78 3?;5’.?2?'5?558,?&? Ii?/irsilrr?:r;[ta g?;hi??c%or:a United States Internet :_fl';::tﬂhe::gﬂware & Services 880

Ventures
4 Cleerly $1 o6M 282281 5—04 N/A Insight Partners, Battery Ventures United States Internet ::l;::‘tllhte()ta?gﬂware & Services 800
5 Precision Neuroscience $102M SehesS. N A Qe  Office United States Healthcare ~ Medical Devices & Equipment o
6 Glooko 31 ooM 282281 5_1 0 $554M g:gir?aile\&acrgéaeamnei?rtners, Health Catalyst United States Internet w;;:?hte:a?:ﬂware & Services 870
6 Remodel Health $100M gsg\z_t:lzl_i?gity N/A Oak HC/FT Partners, Hercules Capital United States Internet :_rilet!::‘tnhecta?gftware & Services 770
s Cortica $80M 30,451 2 N/A Rt mpactFund e United States Healtheare g e T enees N/A
s Vesalius Therapeutics $80M Sorperate Minority N/A GSK United States Healthcare ~ pid Pevelopment 800
10 Cradle $73M 282281 I13—26 N/A |\7 :rtllttlhjrt éz?ﬁlir:ﬁﬁggugeaiﬁ;ner& Index Netherlands Internet :_rll;g:‘tnhecta?:ftware & Services 720
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Quarterly new & total unicorns

94 94 92 92

—— Total Unicorns, 90

2
‘/\ \/\A S v New Un|corns 0

Q3 Q3 Q4 | Q1 Q2 Q3 Q4 |
2020 2021 2022 2023 2024 |
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Annual exits

153

— M&A, 128

2 IPO, 10

N — ———— SPAC, 2
2020 2021 2022 2023 2024

&3 CBINSIGHTS 101



State of Venture | Sector Spotlights | Digital Health

Quarterly exits

39 38
30
26 M&A, 34
2 2
— 1 1 2 2 IPO, 5
- N — SPAC, 0
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 |
| 2020 | 2021 | 2022 2023 | 2024
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Digital Health: Top investors by company count in Q4'24

Investor

Company Count Investor Group

Country

1 General Catalyst 10 vc United States
2 Google Ventures 6 cvc United States
3 Andreessen Horowitz 4 vc United States
3 Lightspeed Venture Partners 4 vc United States
3 Lux Capital 4 vc United States
3 Samsung NEXT 4 cvc United States
7 Bpifrance 3 Asset/investment management France

7 F-Prime Capital 3 v United States
7 Mercia Ventures 3 v United Kingdom
7 Oak HC/FT Partners 3 vc United States
7 Samsung Ventures 3 cve South Korea
7 TriVentures 3 ve Israel

7 aMoon Fund 3 v Israel

&: CBINSIGHTS
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US Trends
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Annual funding & deals

12,549
Funding
$169.5B
I
Deals
10,256

$160.7B $332.9B $211.3B $139.9B

2020 2021 2022 2023 2024
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Quarterly funding & deals

Funding
3,709 3,728 3,709 $60.8B

3,064 3,054

Deals
2,169

$36.1B | $33.5B | $43.9B | $47.2B |§ $78.4B || $76.5B J§ $81.4B [ $96.5B j§ $76.8B | $59.0B |} $39.6B [ $35.9B f| $46.9B | $31.5B [ $34.7B }§ $26.8B [§ $36.8B |l $40.6B § $31.3B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2020 2021 2022 2023 2024

Q3 Q4
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Annual percent of deals by deal stage

Other, 18%

Late-stage, 7%

Mid-stage, 11%

Early-stage, 64%

2020 2021 2022 2023 2024
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US: Top equity deals in Q4'24

Round Round Industry Mosaic
Company Round Amount Date Valuation Select Investors Sector Subindustry Score
. Series J Andreessen Horowitz, DST Global, GIC, Insight Partners, Internet Software & Services
1 Databricks $10.0B 2024-12-17 $62.0B Tprive Capital Internet Application & Data Integration 950
Venture Capital Thrive Capital, Coatue, Khosla Ventures, Microsoft, Tiger Internet Software & Services
2 openAI $6GB 2024-10-02 $157.08 Global Management Internet Application & Data Integration 950
Series C Andreessen Horowitz, Lightspeed Venture Partners, Internet Software & Services
3 XAl 6.0B >eries $50.0B Sequoia Capital, Fidelity Investments, Kingdom Holding  Internet Business Intelligence, Analytics 920
2024-11-20
Company & Performance Mgmt
. Corporate Minority Internet Software & Services
4 Anthropic $4.0B 2024-11-22 N/A Amazon Internet Application & Data Integration 950
s : Series A General Catalyst, Breakthrough Energy, Eric Schmidt, John _— Renewables
5 Pacific Fusion $900M 35775 005 N/A pone Energy & Utilities N/A 830
6 Vuori $825M Series D $5.5B General Atlantic, Stripes Grou Internet E-Commerce 890
2024-11-08 ’ ! P P Apparel & Accessories
Private Equity The Rise Fund, Climate Adaptive Infrastructure, Google _— Renewables
7 Intersect Power $800M 2024-12-10 N/A Ventures, Greenbelt Capital Partners Energy & Utilities Infrastructure 790
Series D Founders Fund, Felicis, Long Journey Ventures, Valor Internet Software & Services
8 Crusoe $600M 2024-10-29 $2.88 Equity Partners, Mubadala Internet Application & Data Integration 870
. Series C Institutional Venture Partners, New Enterprise Associates, Internet Software & Services
9 PerpIeX|ty SSOOM 2024-12-01 $9.08 NVentures, B Capital, T. Rowe Price Internet Application & Data Integration 950
- Series C Ken Griffin, The Climate Pledge, NGP, University of _— Electric
9 X-energy $500M 50577016 N/A Michigan Energy & Utilities Nuclear 790
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Annual exits

2020 2021
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3,167
M&A, 3,055
65
37 IPO, 71
ee————— SPAC' 17
2022 2023 2024
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Quarterly exits

799 811
760 790
M&A, 694
16 18 22 15
N 10 7 3 5 IPO, 16
— SPAC, 2
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
| 2020 | 2021 | 2022 2023 | 2024 |
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US: Top investors by company count in Q4'24

Investor

Company Count Investor Group

Country

1 Andreessen Horowitz 49 vc United States
2 General Catalyst 35 vc United States
3 Accel 29 vc United States
4 Google Ventures 27 cvc United States
5 Sequoia Capital 26 vc United States
6 Alumni Ventures 24 vc United States
6 Lightspeed Venture Partners 24 \c United States
s Bessemer Venture Partners 22 vc United States
9 Khosla Ventures 19 vc United States
10 8VC 14 vc United States
10 BoxGroup 14 vc United States

&: CBINSIGHTS
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Silicon Valley
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State of Venture | Geographic Trends | Silicon Valley

Quarterly funding & deals

Funding
$36.6B

1,149

Deals
465

$13.9B | $12.5B | $13.5B |§ $12.4B | $27.7B |§ $22.7B [§ $29.6B |§ $30.6B |§ $29.9B § $17.7B § $10.1B § $6.9B § $25.9B $15.4B | $18.2B § $11.8B

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024

Q1 Q2
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Annual percent of deals by deal stage

Other, 8%
Late-stage, 6%

Mid-stage, 15%

Early-stage, 70%

2020 2021 2022 2023 2024

&: CBINSIGHTS 115



State of Venture | Geographic Trends | Silicon Valley

Silicon Valley: Top equity deals in Q4'24

Round Round Round Industr Mosaic

Company Amount Date Valuation Select Investors Sector Subindgstry Score
. Series J Andreessen Horowitz, DST Global, GIC, Insight Internet Software & Services

1 Databricks $1 0.0B 2024-12-17 $62.08 Partners, Thrive Capital Internet Application & Data Integration 950
Venture Capital Thrive Capital, Coatue, Khosla Ventures, Microsoft, Internet Software & Services

2 OpenAI SGGB 2024-10-02 $157.08 Tiger Global Management Internet Application & Data Integration 950
Series C Andreessen Horowitz, Lightspeed Venture Partners, Internet Software & Services

3 XAl SGOB 2024-11-20 $50.0B Sequoia Capital, Fidelity Investments, Kingdom Internet Business Intelligence, Analytics & Performance 920

Holding Company Mgmt

4 Anthropic $4OB gg;zo; z;tgzM inority N/A Amazon Internet X‘;g{;ﬁ;ﬁfgngaﬁrﬁg;';;gn 950
. Series C Institutional Venture Partners, New Enterprise Internet Software & Services

5 Perplexﬂy SSOOM 2024-12-01 $9.08 Associates, NVentures, B Capital, T. Rowe Price Internet Application & Data Integration 950

n
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Quarterly funding & deals

714

486
431

371

Deals
318

Funding

$4.9B

$5.5B $4.1B || $5.6B $12.8B | $12.6B § $13.4B | $18.0B § $11.5B § $7.5B § $5.9B $4.8B || $3.6B $4.1B $4.6B $7.3B || $3.9B

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2020 2021 2022 2023 2024

Q3 Q4

Q1 Q2
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Annual percent of deals by deal stage

Other, 15%

Late-stage, 7%

Mid-stage, 12%

Early-stage, 66%

2020 2021 2022 2023 2024
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New York: Top equity deals in Q4'24

Round . Industry .
Company Round Amount Date Round Valuation Select Investors Sector Subindustry Mosaic Score
1 Treeline Biosciences $422M 282281 3_17 N/A ARCH Venture Partners, Google Ventures Healthcare ﬁl/?Atechnology 820
Series D Accel, Sapphire Ventures, Redpoint Ventures, Coatue, Internet Software & Services
2 Cyera $300M 2024-11-20 $3.08 Georgian Internet Monitoring & Security 840
3 Wonder $250M Series B N/A Undisclosed Investors Internet E-Commerce 880
2024-11-13 Food & Grocery
Series B Venrock Healthcare Capital Partners, Wellington Alt tive Medici
4 Metsera $215M >2res N/A Management, ARCH Venture Partners, Google Healthcare ernative Medicine N/A
2024-11-13 N/A
Ventures, Newpath Partners
Series E Andreessen Horowitz, General Catalyst, Wellington Internet Software & Services
5 Current $200M 2024-12-13 N/A Management, Avenir Capital, Cross River Internet Accounting & Finance 870
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State of Venture | Geographic Trends | Los Angeles

Quarterly funding & deals

310

Deals
129
$3.3B f| $1.5B § $7.4B $6.6B | $6.1B | $5.2B

Q2 Q3
2020
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Annual percent of deals by deal stage

Other, 20%

Late-stage, 8%

Mid-stage, 9%

Early-stage, 63%

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | Los Angeles

Los Angeles: Top equity deals in Q4'24

Company Round Amount gg;’ e" d Val?lg:::: Select Investors Sector ISnudbl:ﬁ:jrgstry Mosaic Score

1 Zest Al $200M Seestl i S Earers Lopeed Ve e OO0 e it Sofare & s

9 Impulse Space s1 50M 382281 3_01 $508M \F/cétrjl?ljirirss' Egr;d\,/g\ri‘rtzlrj:SVentures, Lux Capital, RTX Industrials ﬁt/e;ospace & Defense N/A

3 CHAOS Industries s1 45M gggzs.l 1B_1 3 N/A Accel, 8VC, Lerner Enterprises, Overmatch Ventures Internet ISn:;r::; g:;zf;ware & Services 650
gineering

+ Terray Therapeutic $120M S5iest. i B e Capta Verures MOIU NI catare  BechOlo0

5 Nusano s1 15M gggzs.l 3—01 N/A Wasatch Group, BrightEdge, Section 32, Verily Healthcare ﬁi/(;’fechnology 830
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Quarterly funding & deals

285

$4.5B $4.1B || $3.6B $3.8B $8.5B $8.0B | $7.0B § $11.5B f§ $4.9B $5.9B | $3.2B $4.3B $2.7B $4.0B | $4.0B $2.9B | $2.9B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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Annual percent of deals by deal stage

Other, 17%
Late-stage, 8%

Mid-stage, 16%

Early-stage, 58%

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | Boston

Boston: Top equity deals in Q4'24

Company ARound Round Round g ject Investors Sector Industry Mosaic
mount Date Valuation Subindustry Score

1 Form Energy $405M 3077000 $3.38. Canricom mvestment Group Coatus - Energy & Utites N e 890
2 Kailera $400M SeriesA ssam filas Venture Bain Capital Life Sciences, RTW.jeqigncare Biotechnology 830
s Liquid Al $250M Seresh, 52,08 henced Micro Deice,Duke Capil Patners, 055 ey fiee i
+ Seaport Therapeutics $225M S5nese, A Sonele Al ARCE ferure Parers PUTECh  trcare Drag Dvelopmert
s City Therapeutics $135M S57esd SzGSM (JRCH Vertus Parters AN Yertures P, Heltoare
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State of Venture | Geographic Trends | Seattle

Quarterly funding & deals

140

Deals

$0.5B § $S1.2B || $1.2B | s1.0B § $S1.5B | $1.7B @ $1.4B | $2.3B | $1.5B § S$1.9B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2020 2021 2022 2023 2024

&: CBINSIGHTS 130



State of Venture | Geographic Trends | Seattle

Annual percent of deals by deal stage

Other, 19%

Late-stage, 4%
Mid-stage, 8%

Early-stage, 69%

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | Seattle

Seattle: Top equity deals in Q4'24

Compan Round Round Round Select Investors Sector Industry Mosaic
pany Amount Date Valuation Subindustry Score
1 Auger $1 oomM Series A N/A Oak HC/FT Partners Automotive & Transportation Transportation Services 660
2024-10-08 Supply Chain Management Services
: Series D Bond, Anthos Capital, Fuse Venture Partners, . Machinery & Equipment
2 Carbon Robotics S70M 2024-10-21 $352M Ignition Partners, NVentures Industrials Robotics 760
Series B Smash Capital, Goodwater Capital, Madrona Internet Software & Services
3 Read SSOM 2024-10-28 $450M Venture Group Internet Conferencing & Communication 780
. Series B Leaps by Bayer, Myeloma Investment Fund, RA Biotechnolo
4 Indapta Therapeutlcs $23M 20241217 N/A Capital Management, Vertex Ventures HC, Healthcare N/A gy 810
Pontifax
. Series A Kin Ventures, General Catalyst, ARCH Venture Internet Software & Services
4 Rlppl Care $23M 2024-10-02 N/A Partners, F-Prime Capital, Google Ventures Internet Healthcare 760
4 Snap! Raise $23M ggg:lsﬂo?gd N/A Runway Growth Capital Mobile & Telecommunications I\’\:gﬁ(l!;gggmerce 740
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State of Venture | Geographic Trends | Denver

Quarterly funding & deals

122 124

Funding

Deals
50

$0.5B | $1.0B | $0.4B | $1.3B | $1.3B § $1.6B | $09B W $1.2B § $1.2B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2020 2021 2022 2023 2024
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Annual percent of deals by deal stage

Other, 23%

Late-stage, 9%

Mid-stage, 10%

Early-stage, 58%

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | Denver

Denver: Top equity deals in Q4'24

Company Round Amount ggr en d Round Valuation Select Investors Sector ISn:b":ﬁgg stry Mosaic Score
1 Crusoe $600M $e7es0 52 Eounders Fund el Long Jouney Verures Vo fssietea ikt
2 Enveda $130M 20257, N/A anagement,Lux Capital, Fremyiinvest Healthcare N e 760
3 Cleerly $1 o6M gg;lzs% (2:_0 4 N/A Insight Partners, Battery Ventures Internet :_Téglrphect:gftware & Services 800
4 Redaptive $1 ooM gg;lzs% 5_22 N/A CPP Investments Internet :Enr:\t/eirrgﬁth::ttware & Services 770
5 AMP $9TM 23205 N/A Capial, Range Ventures, Tao Capital Pariners | ndustias Robotics P 690
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State of Venture | Geographic Trends | DC

Quarterly funding & deals

151

83

Deals
66

Funding
$1.0B

$0.5B | $0.8B | $0.5B $1.5B | $19B | $1.2B | $19B | $1.6B | $1.3B | $1.0B § s$0.8B | $0.9B § $1.1B § $0.8B $0.7B | $0.8B | $0.6B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2020 2021 2022 2023 2024

Q3 Q4
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Annual percent of deals by deal stage

Other, 17%

Late-stage, 11%

Mid-stage, 8%

Early-stage, 64%

2020 2021 2022 2023 2024
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DC: Top equity deals in Q4'24

c Round Round Round Select | t Sect Industry Mosaic
ompany Amount Date Valuation S€'€ctinvestors ector Subindustry Score

_ Series C Ken Griffin, The Climate Pledge, NGP, e Electric
1 X energy $500M 2024-10-16 N/A University of Michigan Energy & Utilities Nuclear 790

Institutional Venture Partners, Index

2 Sublime S60M 282251 2_12 N/A Ventures, Decibel Partners, Slow Internet :\;Ilger:i?g:ir?gf;“éaerc:euﬁtiemces 710
Ventures, Citi Ventures

3 POWGI’Up Technology $51 M ggg:lsﬂogid N/A Undisclosed Investors Internet K‘St:;?zt ;ﬂgrﬁ?gfh&ﬂfnear;rrﬁznt & Trading 790

4 Interos $46M 282251 3_25 N/A xgmgrceké AllegisCyber Capital, Ballistic Internet ?J;;T;Eﬁgg%a[zgsst?cr;ices 840

5 SpecterOps $43M 382251 2—26 N/A Ballistic Ventures, Decibel Partners Internet I’\rAl:)enl‘il;g:irS]gf;\AéaerceuﬁServices 840
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Quarterly funding & deals

81
76

Deals

45
Funding

$0.4B

$0.6B $0.5B | $1.1B $1.9B || $1.6B $1.3B $1.4B $0.7B | $1.1B $0.6B @ $0.6B $0.3B $0.5B $0.4B $0.4B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2020 2021 2022 2023 2024

Q3 Q4
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Annual percent of deals by deal stage

Other, 19%

Late-stage, 8%

Mid-stage, 10%

Early-stage, 63%

2020 2021 2022 2023 2024
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Chicago: Top equity deals in Q4'24

c Round Round Round Select | t Sect Industry Mosaic
ompany Amount Date Valuation >®'€ctinvestors ector Subindustry Score
Series C New Enterprise Associates, Lightbank, Biotechnology
1 Pathos $62M 50547020 $600M i ers VC, Revolution Healthcare N/A 820
: Series A Medical Facilities & Services
2 Diverge Health $52M 555" 031 N/A Google Ventures Healthcare Specialized Healthcare Services N/A
3 Clearcover $44M Series E N/A American Family Ventures, OMERS Ventures  Internet Internet Software & Services 850
2024-11-06 Y ' Accounting & Finance
: Venture Capital Biotechnology
4 Jocasta Neuroscience $32M 2024-11-12 N/A True Ventures Healthcare N/A N/A
Series A Framework Ventures, Union Square Ventures, e Renewables
5 Glow S3OM 2024-10-31 N/A Alliance, Hack VC, Lattice Ventures Energy & Utilities Solar 770
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State of Venture | Geographic Trends | Dallas

Quarterly funding & deals

56

49

47 46 46

43

39
34 35 3
/\ e
30
Funding
$0.5B

$0.8B | $0.3B | $0.6B @ $0.5B | $0.5B @ $1.5B | $0.4B § $2.1B §§ $2.3B | $0.5B j§ $0.8B § $0.3B § $0.8B § $0.2B § $0.8B W $0.2B § $0.2B § $0.5B @ $0.2B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2020 2021 2022 2023 2024

Q3 Q4
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Annual percent of deals by deal stage

Other, 26%

Late-stage, 13%

Mid-stage, 5%

Early-stage, 56%

2020 2021 2022 2023 2024
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Dallas: Top equity deals in Q4'24

c Round Round Round Select | t Sect Industry Mosaic
ompany Amount Date Valuation S€'€ctinvestors ector Subindustry Score
0 Corporate Minority ) Disease Diagnosis
1 Orano Med $325M 2024-10-17 $2.0B Sanofi Healthcare N/A 590
: Series D Impact Venture Capital, Cendana Capital, . IT Services
2 Cornami S60M 2024-12-26 N/A Elysium Venture Capital Computer Hardware & Services Data Storage & Security 730
Series B Silverton Partners, American Express Ventures, . L Mobile Software & Services
3 BILT $21 M 2024-12-16 N/A Fifth Growth Fund, SVB Financial Group Mobile & Telecommunications Customer Relationship Management 760
: Series A . ] - Mobile Software & Services
4 Backﬂlp $20M 2024-10-15 N/A ECMC Foundation Mobile & Telecommunications Accounting & Finance 740
4 KLOwen $20M 282281 8_23 N/A Jazz Venture Partners Internet E\éz{phf;gﬂware & Services 750
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State of Venture | Geographic Trends | Austin

Quarterly funding & deals

150

85

> * 63 Deals

50

Funding
$0.5B

$0.6B | $0.4B | $0.5B |§ s0.8B | $1.1B | $2.2B [ $1.4B | $2.2B j§ $1.8B § $1.2B | $0.6B § $0.6B $0.7B | $0.7B | $0.7B j $1.0B | $0.6B § $0.7B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2020 2021 2022 2023 2024

Q3 Q4
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Annual percent of deals by deal stage

Other, 19%

Late-stage, 5%
Mid-stage, 11%

Early-stage, 65%

2020 2021 2022 2023 2024
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Austin: Top equity deals in Q4'24

c Round Round Round Select | t Sect Industry Mosaic

ompany Amount Date Valuation >®'€ctinvestors ector Subindustry Score
Series C Evolution Equity Partners, Bain Capital Ventures, Internet Software & Services

1 Halcyon s1 0oM 2024-11-25 $1.08 SYN Ventures, Corner Capital Management Internet Monitoring & Security 870

Susquehanna Growth Equity, Strada Holdings,

. Series B : - Internet Software & Services
2 SchoolLinks $80M 20241021 N/A The Stephens Group, American Society of Internet Education & Training 810
Anesthesiologists

: Growth Equity L . N Mobile Software & Services
3 Skimmer $74M 2024-10-16 N/A Mainsail Partners Mobile & Telecommunications Collaboration & Project Management 780
. Series A Computer Product Distribution & Support
4 Accelsius $24M N/A Innventure Computer Hardware & Services Services 660
2024-11-13 N/A
Series A . Internet Software & Services
5 UPTlQ $20M 2024-10-23 N/A 645 Ventures, Structure Capital Internet Asset & Financial Management & Trading 730
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State of Venture | Geographic Trends | Miami

Quarterly funding & deals

128

116 116

102

95
91 94

81 80

71
67 66 Deals

58

Funding
$0.8B

$0.3B | $0.6B | $0.3B $2.2B || $1.4B § $1.4B @ $1.7B || $0.6B @ $0.6B @ $0.2B § $0.4B $0.2B | $0.4B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2020 2021 2022 2023 2024

Q3 Q4
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Annual percent of deals by deal stage

Other, 28%

Late-stage, 6%
Mid-stage, 6%

Early-stage, 59%

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | Miami

Miami: Top equity deals in Q4'24

Round Round . Industry Mosaic

Company Amount Date Round Valuation Select Investors Sector Subindustry Score

1 VUltI’ $333M \zlggz?;;_?gpltal $3.5B AMD Ventures, LuminArx Capital Management Internet :)n;gnsizrs:gzware & Services 880

2 Syncromune $1 ooMm 282:? '2(\_1 6 N/A Wasatch Equity Group Healthcare z;lig Development N/A

3 Cintoo s40M 2822? 1B_04 N/A Partech, AMAVI Capital, Armilar Venture Partners  Internet ISnCt;r::;t zcéf;\g;r:eﬁ%emces 740
. Series D S2G Ventures, Blue Bear Capital, Climate Internet Software & Services

4 Urbint s35M 5024.10-24 N/A ?;ﬁfg?sent' Energize Capital, National Grid Internet Monitoring & Security 760

. Series A Don Berman, Geno Auriemma, Build Your Legacy Sports & R ti
5 Unrivaled Basketball $28M >2res N/A Ventures, Horizon Sports & Experiences, Leisure ports & Recreation N/A
2024-10-30 Threadneedle Ventures N/A
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State of Venture | Geographic Trends | Atlanta

Quarterly funding & deals

93

85

74

51

38 40

Deals
28

Funding
$0.3B

$0.7B $0.3B | $0.4B $1.2B $1.7B $1.0B | $0.9B $0.7B $1.2B $0.5B | $0.4B $0.4B $0.4B $0.1B || $0.4B $0.1B || $0.2B $0.2B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2020 2021 2022 2023 2024

Q3 Q4
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Annual percent of deals by deal stage

Other, 24%

Late-stage, 9%

Mid-stage, 11%

Early-stage, 56%

2020 2021 2022 2023 2024
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Atlanta: Top equity deals in Q4’24

c Round Round Round Select | t Sect Industry Mosaic

ompany Amount Date Valuation S€'€ctinvestors ector Subindustry Score
Series C Sapphire Ventures, General Catalyst, next47, Internet Software & Services

1 TRACTIAN $121M 5552572, $689M \Gp Capital Internet Monitoring & Security 780
Series C Blockchain Capital, Block, Castle Island Internet Software & Services

2 YeIIow Card $33M 2024-10-16 N/A Ventures, Polychain Capital, Third Prime Internet Asset & Financial Management & Trading 880

Capital
. : Series B DCVC, Tech Square Ventures, EVE Atlas, Hyde . Machinery & Equipment

3 Sllp RObOtICS $28M 2024-12-17 N/A Park Venture Partners, Overline VC Industrials Robotics 740
Series B Titanium Ventures, Fifth Wall, Ironspring Internet Software & Services

4 Document Crunch $22M 2024-10-10 $99M Venture, Navitas Capital, Zacua Ventures Internet Business Intelligence, Analytics & Performance Mgmt 710

5 Mach5 Therapeutics $19M gg«zi:lsﬂogid N/A Undisclosed Investors Healthcare zl/czechnology 790
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State of Venture | Geographic Trends | Philadelphia

Quarterly funding & deals

186

1132 134
111 108 107
98
86
Deals
a 82
60 .
Funding
$0.5B
$0.28 | $0.48 f s098 ] s0.88 | $1.98B | $1.4B § $1.58B | $1.4B | $1.78 f $1.38 || s0.88 | $0.78 { s0.38 § $0.4B § $0.6B $0.68 f| $0.5B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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Annual percent of deals by deal stage

Other, 13%

Late-stage, 4%
Mid-stage, 6%

Early-stage, 78%

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | Philadelphia

Philadelphia: Top equity deals in Q4'24

c Round Round Round Select | t Sect Industry Mosaic
ompany Amount Date Valuation S®'€ctinvestors ector Subindustry Score
. Series B Sands Capital, First Spark Ventures, Flerie Invest, Google Biotechnology
1 Vitara $50M 2024-10-28 N/A Ventures, Khosla Ventures Healthcare N/A 810
Series D Decarbonization Partners, Avista Development, Clean Energy - Renewables
2 ConnectDER $35M 2024-12-02 N/A Ventures, Energy Innovation Capital, Evergy Ventures Energy & Utilities Solar 650
. Seed VC Bek Venture, Bioluminescence Ventures, Double Point Ventures, Biotechnology
3 GEMMABio $34M 3020173 N/A savanne Life Sciences Healthcare N/A 810
Series B . ] . . Internet Software & Services
4 Everstage $30M 2024-10-16 $139M Eight Roads Ventures, 3one4 Capital Partners, Elevation Capital Internet Billing, Expense Management & Procurement 750
5 Riot Securitya $28M 282281 1B_1 3 N/A Sequoia Capital Risk & Security g:gﬂ:.':; gg:;'ﬁﬁ;g & Advisory 620
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State of Venture | Geographic Trends | Raleigh

Quarterly funding & deals

Deals
28

Funding
$0.4B

$0.1B | $0.5B | $2.1B $1.7B § $0.4B § $0.3B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2020 2021 2022 2023 2024

Q3 Q4
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Annual percent of deals by deal stage

Other, 31%

Late-stage, 10%

Mid-stage, 13%

Early-stage, 46%

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | Raleigh

Raleigh: Top equity deals in Q4'24

Compan Round Round Round Select Investors Sector Industry Mosaic
pany Amount Date Valuation Subindustry Score
Growth Equity Internet Software & Services
1 Element451 $175M 2024-12-06 N/A PSG Internet Customer Relationship Management 820
2 Leyline Renewable Capital $1 40M Undls_clo_sed N/A Keystone National Group Finance Investment Firms & Funds N/A
2024-12-10 N/A
. Seed VC Columbus Venture Partners, Ben Franklin Biotechnolo
3 Tolerance Bio SZOM 2024-10-15 N/A Technology Partners, BioAdvance, Criteria Bio Healthcare N/A vy 780
Ventures, Pacific 8 Ventures
4 Doron Therapeutics $1 ™ gggzs% '1(\_25 N/A SPRIM Global Investments Healthcare z;lig Manufacturing N/A
Undisclosed ; E-Commerce
5 Fahlo $1 oM 2024-11-05 N/A Undisclosed Investors Internet Apparel & Accessories 680
. . Internet Software & Services
Series A Altira Group, Second Avenue Partners, Aramco . . .
5 I0TA Software s1 oM 2024-10-31 N/A Ventures, Oxy Technology Ventures Internet Business Intelligence, Analytics & 750
Performance Mgmt
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State of Venture | Geographic Trends | Canada Trends

Annual funding & deals

Funding
$5.8B

2020 2021 2022 2023 2024
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Quarterly funding & deals

Funding

Deals
102

$0.8B | $0.9B | $0.8B @ $0.7B | $2.0B $2.1B §§ $1.0B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2020 2021 2022 2023 2024
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Annual percent of deals by deal stage

Other, 11%

Late-stage, 10%

Mid-stage, 8%

Early-stage, 71%

2020 2021 2022 2023 2024
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Canada: Top equity deals in Q4’24

Compan Round Round Round Select Investors Sector Industry Mosaic
pany Amount Date Valuation Subindustry Score
Series D AFW Partners, Samsung Securities, Hyundai Motor Computer Hardware  Computer Storage & Peripherals
1 Tenstorrent $693M 2024-12-02 $2.78 Company, Baillie Gifford, Bezos Expeditions & Services N/A 810
Convertible Note Internet Software & Services
2 Blockstream $1 52M 2024-10-15 N/A Fulgur Ventures Internet Asset & Financial Management & Trading 890
Venture Capital o Business Products & Consulting & Outsourcing
3 Valsoft $1 50M 2024-12-23 N/A Portage Ventures, Viking Global Investors, PROPELR Growth ..o Management & Strategy Consulting N/A
_ Series C Ascenta Capital, Lightspeed Venture Partners, Andreessen Drug Development
4 Alpha 9 Oncology $1 26M 2024-10-23 N/A Horowitz, General Catalyst, BVF Partners Healthcare N/A 760
. . Series D Tencent, Afore Capital, Golden Ventures, Thomvest Mobile & Mobile Software & Services
5 Neo FmanCIaI SBOM 2024-10-11 N/A Ventures, Valar Ventures Telecommunications Accounting & Finance 870
Seed VC General Catalyst, Khosla Ventures, Bessemer Venture Internet Software & Services
6 Moonvalley S7OM 2024-11-18 N/A Partners Internet Multimedia & Graphics 780
7 Heliene 354M Private Equity N/A Transition Equity Partners Energy & Utilities Renewables 780
2024-10-07 quity 9y Solar
8 Silfab Solar $50M SeriesA N/A ARC Financial Energy & Utilities ~ Renewables 810
2024-11-21 9y Solar
Series C Frazier Life Sciences, Columbia Threadneedle, Deep Track Biotechnology
9 35Pharma 338M 2024-11-26 N/A Capital, Janus Henderson Investors, Logos Capital Healthcare N/A 810
10 Borealis Biosciences S3OM gggﬁ?—m N/A Westlake Village BioPartners Healthcare ﬁl/t})Atechnology 830
Series B Base10 Partners, Fonds de Solidarite FTQ, Inovia Capital, Internet Software & Services
10 Flare $30M 55755211 N/A \White Star Capital Internet Monitoring & Security 780
Series E PROPELR Growth, BDC Capital, Drive Capital, TTV Capital, Mobile & Mobile Software & Services
10 KOHO S3OM 2024-10-02 N/A Rockefeller Capital Management Telecommunications Accounting & Finance 200
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Annual exits

274
M&A, 259
11
— 2 IPO, 8
— e SPAC, 4
2020 2021 2022 2023 2024
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Quarterly exits

80
67 65
54 M&A, 60
2
—_— 4 2 2 IPO, 4
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4
| 2020 | 2021 | 2022 | 2023 | 2024 |
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State of Venture | Geographic Trends | Canada Trends

Canada: Top investors by company count in Q4'24

Investor Company Count Investor Group
1 CPP Investments 6 Asset/investment management
2 BDC Capital 4 vc
2 Chrysalix Venture Capital 4 vc
2 Golden Ventures 4 vc
2 Portage Ventures 4 vc
6 Georgian 3 v
6 Highline BETA 3 v
6 J17 Capital 3 ve
6 Lumira Ventures 3 v
6 MaRS Investment Accelerator Fund 3 v
6 Thomson Reuters Ventures 3 cve
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State of Venture | Geographic Trends | Toronto

Quarterly funding & deals

132

82

Funding

68 $0.9B

Deals
31

$0.9B | $0.3B

Q2 Q3

2020
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Annual percent of deals by deal stage

Other, 9%
Late-stage, 8%

Mid-stage, 11%

Early-stage, 72%

2020 2021 2022 2023 2024
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Toronto: Top equity deals in Q4'24

Round . Industry .
Company Round Amount Date Round Valuation Select Investors Sector Subindustry Mosaic Score

Series D AFW Partners, Samsung Securities, Hyundai Computer Storage & Peripherals

1 Tenstorrent 3693M 2024-12-02 $2.7B Motor Company, Baillie Gifford, Bezos Computer Hardware & Services N/A p 9 P 810

Expeditions

Seed VC General Catalyst, Khosla Ventures, Bessemer Internet Software & Services

2 Moonvalley $70M 2024-11-18 N/A Venture Partners Internet Multimedia & Graphics 780
Series E PROPELR Growth, BDC Capital, Drive Capital, . L Mobile Software & Services

3 KOHO $30M 2024-10-02 N/A TTV Capital, Rockefeller Capital Management Mobile & Telecommunications Accounting & Finance 900
Series B : . Internet Software & Services

4 Fable $25M 2024-10-16 N/A Five Elms Capital Internet Testing 620

5 TroIIey $23M 282281 3_1 6 N/A Wavecrest Growth Partners, Pace Capital Internet g‘;;;‘:;éonware & Services 760
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Annual funding & deals

9,594

— Deals
8,103

Funding
$41.8B

$178.0B $106.6B

2020 2021 2022 2023 2024
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Quarterly funding & deals

$17.0B § $15.5B | $24.9B |§ $32.8B | $36.5B || $37.1B |§ $51.0B j§ $53.3B | $37.3B |§ $29.2B j§ $24.4B | $15.7B | $12.8B | $14.6B | $16.0B |§ $13.8B  $11.5B |§ $11.0B [§ $10.9B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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Annual percent of deals by deal stage

Other, 6%
Late-stage, 10%

Mid-stage, 13%

Early-stage, 71%

2020 2021 2022 2023 2024
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Asia: Top equity deals in Q4'24

Compan foand) Round Round Select Investors Countr Sector Industry Mosaic
pany Amount Date Valuation y Subindustry Score
: Series E . Internet Software & Services
Insider $500M 2024-11-01 N/A General Atlantic Turkey Internet Customer Relationship Management 930
: Series D . ] Internet Software & Services
Zhlpu Al $412M 2024-12-17 N/A Legend Capital China Internet Application & Data Integration 820
Series G Motilal Oswal Financial Services, Bisleri, Cello E-Commerce
Zepto $350M 2024.11-15 $5.0B \C/)Vfchir(I:i, Claypond Capital, Haldiram’s Family India Internet Food & Grocery 930
Series G . ) E-Commerce
Rebel Foods $21 oM 2024-11-26 $1.4B Jongsong Investments, Evolvence Capital India Internet Food & Grocery 840
B Private Equity . . . Medical Facilities & Services
Mayapada Hospltal $1 57M 2024-12-11 N/A Bain Capltal Indonesia  Healthcare Medical Practice Management & Services N/A
United Solar Holdlng $156M Undisclosed N/A Future Fund Oman Oman Industrials Basic Materials 790
2024-10-02 Specialty Chemicals
: : . Series F The Rise Fund, Accel, CPP Investments, Chan . Consumer Products Education & Training (non-internet/mobile)
Eruditus Executive Education $1 S0M 2024-10-18 $3.18 Zuckerberg Initiative, Leeds Illuminate Singapore & Services Colleges & Universities N/A
. . Series E Avataar Venture Partners, Madison India . : Lending
Finova Capltal $1 35M 2024-10-29 N/A Capital, Sofina, Norwest Venture Partners India Finance Microfinance N/A
Series D National Manufacturing Transformation and . . Aerospace & Defense
LandSpace $123M 2024.12-25 N/A Upgrade Fund China Industrials N/A N/A
. Series C Bain Capital Life Sciences, 3H Health Biotechnolo
10 Ang|t|a $1 20M 20241911 N/A Investment, Elikon Venture, Legend Capital, China Healthcare N/A ay 830
OrbiMed Advisors
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Annual exits

1,014
M&A, 1,018
/ 311
IPO, 223
' SPAC, 12
2020 2021 2022 2023 2024
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Quarterly exits

295
277
M&A, 267
240 5,
7 IPO, 79
45 50 4/
4 4 2 2

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2020 | 2021 | 2022 | 2023 | 2024 |
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Asia: Top investors by company count in Q4'24

Investor Company Count Investor Group Country

1 Global Brain 29 vc Japan

2 Mitsubishi UFJ Capital 21 cvc Japan

3 CNT Tech 19 vc South Korea
4 Antler 18 vc Singapore

5 Cowin Capital 16 vc China

6 SMBC Venture Capital 15 cvc Japan

7 Animoca Brands 14 corp Hong Kong
8 KB Investment 13 cvc South Korea
8 Korea Investment Partners 13 ve South Korea
10 JIC Venture Growth Investments 12 vc Japan
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State of Venture | Geographic Trends | China

Quarterly funding & deals

$8.3B

Q1

2,603

/\

1,666

1,686 )
1,499
1,342
1,207
853
828 767 . |
613 Deals
534
Funding
$2.1B
$8.78 J§ $17.78 || $24.98 J§ $25.68 [§ $18.6B ] $27.48 j§ $28.2B [§ $14.1B § $11.5B [ $14.6B|§ $6.7B | $6.2B | $7.7B | $8.6B J $6.5B J $5.68 { $2.2B f§ $3.2B

Q2 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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Annual percent of deals by deal stage

Other, 5%
Late-stage, 8%

Mid-stage, 19%

Early-stage, 68%

2020 2021 2022 2023 2024
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China: Top equity deals in Q4'24

Compan Round Round Round Select Investors Sector Industry Mosaic
pany Amount Date Valuation Subindustry Score
: Series D ; Internet Software & Services
1 Zhlpu Al $41 2M 2024-12-17 N/A Legend Capital Internet Application & Data Integration 820
Series D National Manufacturing Transformation and Upgrade . Aerospace & Defense
2 LandSpace $1 23M 2024-12-25 N/A Eind Industrials N/A N/A
sa: Series C Bain Capital Life Sciences, 3H Health Investment, Biotechnology
3 Angltla s1 20M 2024-12-11 N/A Elikon Venture, Legend Capital, OrbiMed Advisors Healthcare N/A 830
4 Zelos 31 ooM gggzs% 1B_11 N/A CDH Investments, Blue Lake Capital Automotive & Transportation E;Z?:Eg:gg&?czgmces 790
5 Maxieye $80M gg;lr{gf;‘:\ﬂlnorlty N/A Aptiv Software (non-internet/mobile) f&l:nce & Engineering 720
Series B 120 Capital Management, 6 Dimensions Capital, Hefei Di Di .
5 VFLO $80M 2822_51 203 N/A Hi-Tech Investment, Hefei Industry Investment Group, ~ Healthcare Nl/s:ase lagnosis N/A

USTCSV
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State of Venture | Geographic Trends | India

Quarterly funding & deals

680

$3.7B | $1.2B | $3.2B f $3.1B | $4.2B | $6.2B [ $9.6B j§ $10.6B | $8.1B | $7.0B § $2.8B W $2.7B § $2.1B | $1.9B § $1.9B $1.7B §| $3.1B § $4.1B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024

&3 CBINSIGHTS 104



State of Venture | Geographic Trends | India

Annual percent of deals by deal stage

Other, 3%
Late-stage, 11%

Mid-stage, 10%

Early-stage, 75%

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | India

India: Top equity deals in Q4’24

c Round Round Round Select | t Sect Industry Mosaic
ompany Amount Date Valuation S€'€ctinvestors ector Subindustry Score
Series G Motilal Oswal Financial Services, Bisleri, Cello World, E-Commerce
1 Zepto $350M 2024-11-15 $5.08 Claypond Capital, Haldiram’s Family Office Internet Food & Grocery 930
2 Rebel Foods $21 oM 282231 (1;—26 $1.4B Jongsong Investments, Evolvence Capital Internet E;%?j'gng;gi;ry 840
. . Series E Avataar Venture Partners, Madison India Capital, ] Lending
3 Finova Capltal $1 35M 2024-10-29 N/A Sofina, Norwest Venture Partners Finance Microfinance N/A
Private Equit . . . . Electrical Product Distribution
4 GFCLEV $1 19M 2024-1 0_;'5 y $3.0B Undisclosed Private Equity Investors Electronics Power Generation & Storage 780
. Private Equit Electronic Components
5 Sterlite Power SBSM 2024—12—?6 y N/A Enam Holdings, GEF Capital Partners Electronics Optical Switches & Transmission 720
Components
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State of Venture | Geographic Trends | Singapore

Quarterly funding & deals

$1.4B | $1.0B | $0.8B [ $0.8B | $0.7B @ $2.2B § $3.1B | $2.7B § $4.3B | $2.6B | $0.9B W $1.6B § $1.2B § $0.9B § $1.3B $0.9B j| $0.5B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | Singapore

Annual percent of deals by deal stage

Other, 3%
Late-stage, 7%
Mid-stage, 6%

Early-stage, 84%

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | Singapore

Singapore: Top equity deals in Q4'24

Company ARound Round Round g ect Investors Sector Industry Mosaic
mount Date Valuation Subindustry Score

1 Eruditus Executive Education $150M §§;‘§_ﬁ 5_18 $3.1B R‘;?{%‘ZE&’T%?;,f ?@ggberg ggrnvsigefger Products & E?,‘.’l‘;g‘;g"& 8& :ir:;?sirilt?e(snon-internet/mobile) N/A

Initiative, Leeds llluminate

2 ONE $50M gggﬁ g_1 5 $1.4B Qatar Investment Authority Leisure Iirgf::s%oﬁZf?;;?:Teams 630

2 VoloFin $50M Somyertbie oe
4 FENIX360 $40M Sopyertible Note N/A US Capital Global Internet internct Software & Services 750

5 WadzPay $37M ;g;f?fg;my N/A Global Emerging Markets Internet K‘;:gt‘zt gzgrﬁ?:&::;;i;isem & Trading 790
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State of Venture | Geographic Trends | Japan

Quarterly funding & deals

Deals
364
262! 240,
Funding
$0.7B
$09B f $1.0B | $0.9B | $0.8B § $1.8B | $1.7B § $1.6B $1.2B | $1.2B j $1.4B $0.7B | $0.8B $1.0B | $1.1B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | Japan

Annual percent of deals by deal stage

Other, 8%

Late-stage, 19%

Mid-stage, 14%

Early-stage, 60%

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | Japan

Japan: Top equity deals in Q4'24

Company ARound Round Roqnd Select Investors Sector IndL_lstry Mosaic
mount Date Valuation Subindustry Score

1 newmo $4IM S50 N/A rai, Globis Capital Parners | ecommunications  Travel 770
2 Upsider $35M o750,
3 StOCkmark $30M 582281 OD—21 N/A Polaris Capital Group Internet gl::{::stssﬁf(tev;’l?g;‘:ni:e;;z;tsics & Performance Mgmt 780

4 Giftmall $26M gggzs.l 3_22 N/A Japan Investment Corporation, SPARX Asset Management Internet E})%Z?l?&ef:cessories 730

s SmartBank  $19M 307050, N/A Caital ALL STARSAASFUND o ceommunications  Accounting & Finance 760
5 estie $19M Semes,, A Yo St Deveoprert Bk of opan ol Srer terne
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State of Venture | Geographic Trends | Europe Trends

Annual funding & deals

9,986

$110.0B

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | Europe Trends

Quarterly funding & deals

3,064,

2,585
2,436

2,200 2,215

2,014 1,996
1,801 1,832 1,842 1747 .
1,664 1,662 1588 Funding
““~ Deals
1,431
$10.4B | $9.6B B $11.7BJ} $14.4B | $24.1B |§ $32.4B |§ $26.7B | $26.8B [§ $32.5B |§ $26.6B | $19.3B | $13.1B | $12.4B |§ $12.0B j§ $15.0B § $11.7B § $12.7B § $14.0B }§ $10.6B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | Europe Trends

Annual percent of deals by deal stage

Other, 9%
Late-stage, 10%

Mid-stage, 8%

Early-stage, 73%

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | Europe Trends

Europe: Top equity deals in Q4’24

Round Round Round Industry Mosaic
Company Amount Date Valuation Select Investors Country Sector Subindustry Score
. Series B Bain Capital Ventures, DST Global, Redpoint Ventures, Internet Software & Services
L POOISIde SSOOM 2024-10-02 $3.08 Felicis, Adams Street Partners France Internet Web Development 790
. Series C Internet Software & Services
2 Lighthouse S$370M 20241121 $1.0B KKR United Kingdom  Internet Business Intelligence, Analytics & 870
Performance Mgmt
3 Hostaway $365M 578 $925M General Atlantic, PSG Finland Internet Internet Software & Services 890
Series F Accel, LeapFrog Investments, Technology Crossover . . Mobile & Mobile Software & Services
4 Zepz $267M 2024-10-03 N/A Ventures, Coller Capital, International Finance Corporation United Kingdom Telecommunications Payments 810
Private Equity . Internet Software & Services
5 Knave $246M 2024-10-12 N/A Pollen Street Capital France Internet Retail & Inventory 730
Series D . . Medical Devices & Equipment
6 Oura $200M 2024-11-19 $5.2B Dexcom Ventures, Fidelity Investments Finland Healthcare Patient Monitoring 890
. : Series D Jeito Capital, Novo Holdings, OrbiMed Advisors, . Biotechnology
7 Alentis TherapeUtlcs $1 81M 2024-11-12 N/A Bpifrance, Morningside Ventures Switzerland Healthcare N/A 790
8 Aonic $1 60M Private Equity N/A Active Ownership Capital, Metric Capital Partners Sweden Computer Hardware  Gaming 740
2024-12-16 p Lapital, P & Services N/A
The Exploration i i
8 P $1 60M Series B N/A Balderton Capital, Plural, Bessemer Venture Partners, Germany Industrials Aerospacc_e & D_efense _ N/A
company 2024-11-17 Cherry Ventures, EQT Ventures Commercial Aircraft Manufacturing
Series B California State Teachers Retirement System, 2150, e Renewables
10 TKomma5 $1 56M 2024-12-20 N/A Eurazeo, G2 Venture Partners, Hamilton Lane Germany Energy & Utlities N/A 830
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Annual exits

\56
M&A, 3,472

6 IPO, 42
e ——— SPAC' 8
2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | Europe Trends

Quarterly exits

886 904 873
818 MRA, 877
13 11 13
2 10 2 4 IPO, 8

SPAC, 2

Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
| 2020 2021 2022 | 2023 | 2024 |
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State of Venture | Geographic Trends | Europe Trends

Europe: Top investors by company count in Q4'24

Investor Company Count Investor Group Country

1 Bpifrance 29 Asset/investment management France

2 High-Tech Grunderfonds 17 vc Germany

3 Index Ventures 16 vc United Kingdom
4 CDP Venture Capital 15 vc Italy

5 BGF 13 vc United Kingdom
6 Seedcamp 12 vc United Kingdom
6 Speedinvest 12 vc Austria

s Denmark’s Export and Investment Fund 11 Asset/investment management Denmark

9 Partech 10 vc France
10 EQT Ventures 9 vc Sweden
10 Kima Ventures 9 Angel France
10 SFC Capital 9 vc United Kingdom
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State of Venture | Geographic Trends | United Kingdom

Quarterly funding & deals

831

$3.3B | $2.9B j| $3.4B § $5.0B $7.6B § $8.4B | $7.8B §$11.7B§ $7.0B | $4.3B § $3.6B $3.6B | $3.3B [ $3.8B | $3.3B § $4.9B § $3.2B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | United Kingdom

Annual percent of deals by deal stage

Other, 11%

Late-stage, 12%

Mid-stage, 8%

Early-stage, 69%

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | United Kingdom

United Kingdom: Top equity deals in Q4'24

c Round Round Round Select | t Sect Industry Mosaic
ompany Amount Date Valuation S®'€ctinvestors ector Subindustry Score
: Series C Internet Software & Services
L nghthouse $370M 2024-11-21 $1.0B KKR Internet Business Intelligence, Analytics & Performance Mgmt 870
. Accel, LeapFrog Investments, Technology . .
2 Zepz $267M Series F N/A Crossover Ventures, Coller Capital, Mobile & Telecommunications Mobile Software & Services 810
2024-10-03 ) - ) Payments
International Finance Corporation
Series A Sandton Capital Partners, Blue Sky, Florence . IT Services
3 Nscale $1 55M 2024-12-09 N/A Capital Advisors, Kestrel 0x1 Computer Hardware & Services IT Solutions & Software Development 770
. Series A Avoro Capital Advisors, OrbiMed Advisors, Biotechnolo
4 Ottimo Pharma $140M 2024.12-19 N/A Samsara BioCapital, Decheng Capital, Invus  Healthcare N/A gy 830
Group
Series B 4BIO Capital, Abingworth, Carolina Research Biotechnology
5 Ascend $131M 55505721 N/A Ventures, DCVC Bio, Monograph Capital Healthcare N/A 820
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State of Venture | Geographic Trends | Germany

Quarterly funding & deals

322

265 261

240
230

217 222

203 200 195 196

Deals
160

Funding
$1.4B

$1.2B | $1.4B | $1.6B |l $1.8B | $2.8B | $4.5B | $3.2B § $6.0B | $2.8B | $3.6B § $1.4B $2.1B | $1.2B § $1.3B $1.6B | $2.1B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2020 2021 2022 2023 2024

Q3 Q4
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State of Venture | Geographic Trends | Germany

Annual percent of deals by deal stage

Other, 6%
Late-stage, 10%

Mid-stage, 9%

Early-stage, 76%

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | Germany

Germany: Top equity deals in Q4'24

Company ARound Round Round o, )oct Investors Sector Industry Mosaic
mount Date Valuation Subindustry Score

1 The Exploration Company  $160M 55552, Vi B SN s AR g
2 TKommas $156M 352%220 N/A Eiraseo, G2 venture Partners, Hamilton Lane . Eneray & Utlties  {Renebles 830
3 Nelly $T10M 35725000 N/A [Guen, Vereinigte Volksbank Raiffersenbank s6  Imemet Biling, Expense Management & Procurement 760
4 Upvest $105M 22521 $420M \cr o Bek Venture, BlackRock T Interet Aocounting & Finance 800
5 Blacklane $65M 303%02 $541M (ooital Gargash Group, Mercedes-Benz Mobilty  Telecommunications  Travel (mabile) 830

&: CBINSIGHTS 220



Europe | 2024 recap

France

&: CBINSIGHTS



State of Venture | Geographic Trends | France

Quarterly funding & deals

347

237

196

188 184 Deals

200
Funding
$1.9B

$1.5B | $1.2B | $1.2B | $1.5B | $2.8B | $4.6B | $3.9B W $2.8B j| $5.0B @ $3.7B § $2.3B $1.8B | $2.6B § $1.9B | $1.8B | $2.3B § $1.1B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2020 2021 2022 2023 2024

Q3 Q4
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State of Venture | Geographic Trends | France

Annual percent of deals by deal stage

Other, 8%
Late-stage, 12%

Mid-stage, 8%

Early-stage, 72%

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | France

France: Top equity deals in Q4'24

Company ARound Round Round o, |oct Investors Sector Industry Mosaic
mount Date Valuation Subindustry Score

1 Poolside $500M 35128, 5308 25 SO Veren T lobl Retpin VErres, g et Softvare . Senices
2 Knave $246M ;6'%’?? OF?;“V N/A Pollen Street Capital Internet Ir?;gﬁ' Zt |§32t,¥tvg:; & Services 730
3 ChapsVision $90M Zri it N/A Qualim mvestissement, JOLT Capital oL Interet Customer Relationship Management 690
4+ ZE Energy $59M 382251 1B_05 N/A Qrgrz]nud;rﬁ;?g%%eé?ger Partners, High-Tech Grunderfonds, Energy & Utilities gglr;wables 770
5 Agicap $48M 3enesC $860M AVP Internet Internet ;Zf;&w;g & Services 850
s Elicit Plant sasm Sonese N e e Sl ee ™™ griutre  pgcutural Produts & Relsted Acthties
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State of Venture | Geographic Trends | Israel

Quarterly funding & deals

1124/
| $2.1B | $2.2B $2.3B | $2.2B
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State of Venture | Geographic Trends | Israel

Annual percent of deals by deal stage

Other, 5%
Late-stage, 6%

Mid-stage, 14%

Early-stage, 74%

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | Israel

Israel: Top equity deals in Q4'24

Round . Industry Mosaic

Company Round Amount Date Round Valuation Select Investors Sector Subindustry Score
Series B Lightspeed Venture Partners, Glilot Capital Partners, Internet Software & Services

L Scaleops SSBM 2024-11-12 N/A NFX, Picture Capital Internet Application & Data Integration 790
. Series C Insight Partners, Capital One Ventures, Engineering Internet Software & Services

2 Evinced SSSM 2024-12-12 N/A Capital, M12, BGV Group Management Internet Business Intelligence, Analytics & Performance Mgmt 700
. Series B Menlo Ventures, Bessemer Venture Partners, CRV, F2 Internet Software & Services

3 Astrix $45M 2024-12-10 N/A Venture Capital, Workday Ventures Internet Monitoring & Security 830
. Series B DTCP, Third Point Ventures, Intel Capital, Vertex Internet Software & Services

4 Zemty 338M 2024-10-29 N/A Ventures Internet Monitoring & Security 740

5 POI‘t 335M 232231 3_1 5 N/A Accel, Bessemer Venture Partners, TLV Partners, Team8 Internet Wzir%t:tvseg;\;vna;t& Services 740
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State of Venture | Geographic Trends | Netherlands

Quarterly funding & deals

144
138

$0.3B

$0.2B | S0.6B | $0.7B § $1.1B | $2.4B J| $2.4B | $0.9B § $0.9B § $1.6B | $0.5B § $0.6B § $0.6B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2020 2021 2022
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$0.3B

Q2

2023

$0.5B

Q3

141

Q4

Q1

$0.4B

Q2

2024

$0.3B

Q3

Q4

230



State of Venture | Geographic Trends | Netherlands

Annual percent of deals by deal stage

Other, 9%

Late-stage, 5%
Mid-stage, 6%

Early-stage, 79%

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | Netherlands

Netherlands: Top equity deals in Q4’24

c Round Round Round Select | t Sect Industry Mosaic
ompany Amount Date Valuation S€'€ctinvestors ector Subindustry Score
. Series B Forbion, Johnson & Johnson Impact Ventures, Drug Devel t
1 Citryll S90M 50 N/A Novartis Venture Funds, BOM Brabant Ventures,  Healthcare rug Developmen N/A
2024-12-09 A . N/A
BioGeneration Ventures
Series B Institutional Venture Partners, Index Ventures, Internet Software & Services
2 Cradle $73M 55053126 N/A Kindred Capital Internet Healthcare 720
: : Undisclosed Internet Software & Services
3 Pyramld Analytlcs SSOM 2024-11-25 N/A BlackRock Internet Business Intelligence, Analytics & Performance Mgmt 820
4 Meatable 332M gg«zi:lsﬂo?;d N/A Desmos Capital Partners Food & Beverages m/e:t' Fish, Seafood & Alternative Proteins 790
Series B A&G Energy Transition Tech Fund, Activate Capital, E Effici
5 Sympower $23M 3eres N/A Expon Capital, Participatiefonds Duurzame Energy & Utilities nergy Eificiency 720
2024-11-13 . ) N/A
Economie Noord-Holland, Rubio Impact Ventures
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State of Venture | Geographic Trends | Sweden

Quarterly funding & deals

144

116

- ” 76 Deals
\7
Funding
$0.6B

$0.8B | $0.3B | $1.5B § $0.7B | $2.7B $3.4B | $0.4B | $0.5B @ $0.4B J $0.4B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2020 2021 2022 2023 2024

Q3 Q4
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State of Venture | Geographic Trends | Sweden

Annual percent of deals by deal stage

Other, 13%
Late-stage, 8%

Mid-stage, 11%

Early-stage, 68%

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | Sweden

Sweden: Top equity deals in Q4'24

c Round Round Round Select | t Sect Industry Mosaic
ompany Amount Date Valuation S€'€ctinvestors ector Subindustry Score
1 Aonic $1 60M ;ggz_t?;?guty N/A églt’;\:]zroswnershlp Capital, Metric Capital Computer Hardware & Services gi&mng 740
Series C Internet Software &
2 Sana Labs sSSM 2024-10-30 $500M New Enterprise Associates, Menlo Ventures  Internet Services 790
Education & Training
. Undisclosed . - Energy Storage
3 Polarium s49M 2024-10-01 N/A AMF, Alecta, Vargas Holding Energy & Utilities N/A 690
4 LI(]UId Wind $46M 282251 ?_21 N/A HYCAP, Samsung Ventures, Uniper Energy & Utilities giec:::’earlg)]l;s 720
Series B EIT InnoEnergy, NordicNinja, SEB Greentech, - Renewables
5 CorPower Ocean s35M 2024-10-16 N/A Cisco Investments, Iberis Capital Energy & Utilities Ocean & Hydro 580
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State of Venture | Geographic Trends | LatAm Trends

Annual funding & deals

1,496

966

Deals
624

Funding
$3.8B

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | LatAm Trends

Quarterly funding & deals

218
185 .
Funding

31.4B Deals

116

$0.8B § $1.2B | $1.7B § $2.0B § $2.4B | $7.1B § $5.7B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | LatAm Trends

Annual percent of deals by deal stage

Other, 8%
Late-stage, 7%
Mid-stage, 6%

Early-stage, 78%

2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | LatAm Trends

LatAm: Top equity deals in Q4'24

Round Round Round Industry Mosaic
Company Amount Date Valuation Select Investors Country Sector Subindustry Score
Series E Allianz X, Ribbit Capital, SoftBank, Soros Fund . Mobile & Mobile Software & Services
L Uala $300M 2024-11-11 $2.88 Management, Tencent Argentina Telecommunications  Accounting & Finance 840
Series C . ] Internet Software & Services
2 ASAAS $1 49M 2024-10-08 N/A Bond, 23S Capital, SoftBank Brazil Internet Billing, Expense Management & Procurement 820
3 Contabilizei $1 25M ZB';Z}?OF?;"W N/A Warburg Pincus Brazil Internet Tct:gr)r:;tﬁ?‘;fgwlzai;zgczerV|ces 870
4 Agibank $65M Lndisclosed $1.58 Lumina Capital Brazil Finance ﬁ‘j}f" Banking 440
5 Kapita' $63M 282281 1B_21 N/A Undisclosed Investors Mexico Internet z‘;:g:;tn?‘ ;fgw;;zgczerwces 800
. Series C ] ] Internet Software & Services
6 Bllp $60M 2024-11-18 N/A SoftBank, Warburg Pincus, Accel, M12 Brazil Internet Customer Relationship Management 850
. Creation Investments Capital Management, Syngenta .
7 Agrolend $53M 282251 g_1 8 N/A Group Ventures, Barn Investimentos, Lightrock, Brazil Internet K\éggzztti?‘;fgw;;zg;erwces 790
Provence Capital
s Gelprime $51M Sorporate Minority $102M BRF Brazil Healthcare Er/‘;"mace“t'ca's / Drugs N/A
J Series B ’ . E-Commerce
9 Justo $50M 2024-10-17 N/A General Atlantic Mexico Internet Food & Grocery 830
Lottus $35M Private Equity N/A Kans Capital Mexi Consumer Products & Education & Training (non-internet/mobile) N/A
Education 2024-12-04 ans Lapita exico Services Colleges & Universities
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State of Venture | Geographic Trends | LatAm Trends

Annual exits

330
M&A, 283
1 IPO, 2
— ——— SPAC' 0
2020 2021 2022 2023 2024
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State of Venture | Geographic Trends | LatAm Trends

Quarterly exits

69 73 72 70
— MR&A, 68
. . IPO, 1
—~—— — SPAC, 0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2020 | 2021 | 2022 | 2023 | 2024 |
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State of Venture | Geographic Trends | LatAm Trends

LatAm: Top investors by company count in Q4'24

Investor Company Count Investor Group Country
1 Kaszek Ventures 4 vc Argentina
2 Cometa 3 v Mexico
2 LAVB 3 vc Brazil
2 TPC Ventures 3 vc El Salvador

&: CBINSIGHTS

244



LatAm | 2024 recap

Mexico

&: CBINSIGHTS



State of Venture | Geographic Trends | Mexico

Quarterly funding & deals

42

25 Funding
$0.3B Deals
19

27 20

$0.1B  $0.1B

0.1B
$0.2B § $0.1B § $0.3B | $0.7B $1.4B | $2.1B | $0.7B $0.7B | $0.3B $0.4B j§ $0.1B $0.2B j $0.3B
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Annual percent of deals by deal stage

Other, 4%
Late-stage, 8%

Mid-stage, 11%

Early-stage, 78%
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Mexico: Top equity deals in Q4'24

c Round Round Round Select | t Sect Industry Mosaic

ompany Amount Date Valuation °S®'€ctinvestors ector Subindustry Score
: Series B . Internet Software & Services

1 Kapital $63M 20241121 N/A Undisclosed Investors Internet Accounting & Finance 800

Series B ) E-Commerce
2 Justo S50M 2024.10-17 N/A General Atlantic Internet Food & Grocery 830
: Private Equity . . Education & Training (non-internet/mobile)

3 Lottus Education $35M 2024-12-04 N/A Kans Capital Consumer Products & Services o106 & Universities N/A
Series A Kaszek Ventures, Actyus, Daedalus VC, Internet Software & Services

4 CXC $33M 2024-10-23 N/A Mercado Libre Fund, Quona Capital Internet Accounting & Finance 770
. Series B QED Investors, FinTech Collective, NAZCA, Internet Software & Services

5 Minu $30M 2024-11-19 N/A Redwood Ventures, Salkantay Ventures Internet Accounting & Finance 820
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Quarterly funding & deals

249

$0.5B | $1.0B | $1.0B § $1.2B § $2.1B | $4.9B § $2.6B $1.6B | $0.oB [ $0.7B | $0.6B | $0.4B § $0.4B | $0.7B § $0.6B § $0.3B § $0.5B § $0.5B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
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&3 CBINSIGHTS 250



State of Venture | Geographic Trends | Brazil

Annual percent of deals by deal stage

Other, 9%

Late-stage, 8%
Mid-stage, 7%

Early-stage, 76%

2020 2021 2022 2023 2024
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Brazil: Top equity deals in Q4'24

c Round Round Round Select | t Sect Industry Mosaic

ompany Amount Date Valuation S€'€ctinvestors ector Subindustry Score
Series C ) Internet Software & Services

1 ASAAS $149M 2024-10-08 N/A Bond, 23S Capital, SoftBank Internet Billing, Expense Management & Procurement 820

> Contabilizei  $125M Jrytsgniy /A Waburg Pinus e rore s

3 Aglbank sGSM gggf?lzo;id $1.5B Lumina Capital Finance ﬁi&a'l Banking 440
. Series C . Internet Software & Services

4 Bllp sGOM 2024-11-18 N/A SoftBank, Warburg Pincus, Accel, M12 Internet Customer Relationship Management 850
Series C Creation Investments Capital Management, Internet Software & Services

5 Agrolend $53M 5024.10-18 N/A Syngenta Group Ventures, Barn Investimentos,  Internet Accounting & Finance 790

Lightrock, Provence Capital
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Annual funding & deals

Funding
$0.9B

2020 2021 2022 2023 2024
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Quarterly funding & deals

135

Funding
$0.2B

Deals
60

$0.2B j $0.2B | $0.2B § $0.4B $0.2B § $1.3B | $0.7B § $0.9B W $0.8B | $0.4B § $0.9B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
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Annual percent of deals by deal stage

Other, 10%

Late-stage, 6%
Mid-stage, 2%

Early-stage, 81%

2020 2021 2022 2023 2024
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Africa: Top equity deals in Q4’24

c Round Round Round Select | t Count Sect Industry Mosaic
ompany Amount Date Valuation S®'€ctinvestors ountry ector Subindustry Score
. Development Partners International, Lightrock, Verod . . .
: : Series C - ! ! - Mobile & Mobile Software & Services
1 Monlepomt $1 10M 2024-10-29 $1.08 222|etglral\lllt2rr1agement, Google for Startups Nigeria Telecommunications  Accounting & Finance 930
Undisclosed . Computer Hardware & IT Services
2 Raya Data Centers $25M 2024-12-10 N/A Africa50 Infrastructure Fund Egypt Services IT Management & Helpdesk 670
. Series A Africa50 Infrastructure Fund, Mobility 54, Moxxie Automotive & Transportation Services
3 BasiGo $24M 2024-10-23 N/A ?:/ce)lr};t:jr:tsié)lr\]lovastar Ventures, Susquehanna Kenya Transportation N/A 820
. Series A Partech, Seedstars Africa Ventures, Clermount, GAIA . . Internet Software & Services
4 Beacon Power Services $21M 3555 o6 N/A | moact, Global Brain Nigeria Internet Networking & Connectivity 590
. Series B Enza Capital, Janngo Capital, Launch Africa, o Internet Software & Services
5 Djamo $13M 2024-11-19 N/A Gikocredit, P1 Ventures Cote D'lvoire  Internet Accounting & Finance 760
. Series A . Internet Software & Services
6 Sourcefin S8M 2024-12-13 N/A Futuregrowth Asset Management South Africa  Internet Accounting & Finance 720
. Seed VC Breega Capital, Chui Ventures, Evolem, Orange Internet Software & Services
7 Socium SSM 2024-11-18 N/A Ventures, Outlierz Senegal Internet HR & Workforce Management 680
Entrepreneurs for Entrepreneurs Africa, Lateral . . .
: Seed VC ; N Environmental Environmental & Energy Consulting
s Octavia Carbon $4M 20941016 N/A (F:;opr}gelrs, Catalyst Fund, Launch Africa, Renew Kenya Services & Equipment  N/A N/A
Series A 3Capital Ventures, SAAD Investment Holdings, UW . Internet Software & Services
8 Pargo $4M 2024-10-24 N/A Ventures, Endeavor South Africa Internet Supply Chain & Logistics 680
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Annual exits

60 M&A, 63
1
I IPO, 3
2020 2021 2022 2023 2024
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Quarterly exits

15 M&A, 16

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2020 | 2021 | 2022 | 2023 | 2024 |
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Africa: Top investors by company count in Q4'24

Investor Company Count Investor Group Country
1 Launch Africa 4 vc Mauritius
2 Golden Sparrow 3 vc Mauritius
2 Sonatel Group 3 cop Senegal
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Quarterly funding & deals

49

44

$7M

$117M | $8oM J $257M | $83M j $153M  $103M | $58M N $130M R $280M

$6oM f $24M

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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Annual percent of deals by deal stage

Other, 13%

Late-stage, 8%
Mid-stage, 2%

Early-stage, 77%

2020 2021 2022 2023 2024
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Egypt: Top equity deals in Q4’24

c Round Round Round Select | t Sect Industry Mosaic
ompany Amount Date Valuation >®'€ctinvestors ector Subindustry Score
Undisclosed ) - IT Services
1 Raya Data Centers SZSM 2024-12-10 N/A Africa50 Infrastructure Fund Computer Hardware & Services |1 Management & Helpdesk 670
P . Undisclosed National Technology Development Programme’s Internet Software & Services
2 Qara Dlgltal Solutions $3M 2024-11-18 N/A Relocate Initiative Internet Customer Relationship Management 630
2 ariika $3M gggzs% '1(\_21 N/A Beltone Venture Capital, Citadel International Consumer Products & Services I':llx‘ne Furnishings & Accessories 290
4 Amenli $2M Seed VC N/A EBRD Venture Capital, Y Combinator Finance Insurance 650
2024-11-18 prtal, Insurance Broker
Seed VC A15, Nama Ventures, Sanabil 500 MENA Seed Internet Software & Services
4 Nowlun $2M 2024-12-01 N/A Accelerator Internet Supply Chain & Logistics 590
6 Abikhdmh $1 M 5822—12—05 N/A Undisclosed Investors Internet g‘;f:ggggﬂtxg:: I\&/Ias::gljfrisent 560
6 Rabbit MObI'Ity S1M 3822\1,(():1 5 N/A 500 Global, Untapped Global Mobile & Telecommunications .Ih.nrgegf Software & Services 580
8 Zofa N/A 3822_1 1-28 N/A Flat6Labs Riyadh Seed Program Internet E;E{Ph?;gﬂware & Services 490
8 dPhish N/A 3822_1 128 N/A Flat6Labs Riyadh Seed Program Internet mgﬂ?g:iﬁgg‘”éf:uﬁéemces 500
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Annual funding & deals

736

2020 2021 2022 2023 2024
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Quarterly funding & deals

Funding
108
102 $0.6B
Deals
83
$1.0B §| $1.3B | $1.9B § $1.8B | $1.9B $0.3B § $0.7B | $0.5B

Q2 Q3

2020
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Annual percent of deals by deal stage

Other, 8%
Late-stage, 9%

Mid-stage, 8%

Early-stage, 76%

2020 2021 2022 2023 2024

&: CBINSIGHTS 268



State of Venture | Geographic Trends | Oceania Trends

Oceania: Top equity deals in Q4’24

B ot Valusion Selectnvestors Sipindoty oo

Fleet Space $96M Series D $525M Ontario Teachers' Pension Plan, Alumni Ventures, Australia Industrials Aerospace & Defense 850

Technologies 2024-12-11 Artesian VC, Blackbird Ventures, Horizons Ventures N/A
2 Q-Ctrl $59M 30543008 N/A Eoles, Mam Sequence e Lo oM Australia - Internet Appiication & Data Integraton 840
3 JET Charge $45M SBZZEZF?SHY N/A Mirova, Clean Energy Finance, RACV, Kilara Capital Australia Energy & Utilities 'IIE'IrZ%tsr:ﬁission & Distribution N/A
4 crimson Education $40M 582281 1D_05 $600M mg\r/‘%(;gl-ée\a/ﬂesﬁjr;cgsrs, Icehouse Ventures, Five Sigma, New Zealand ggrr:/sigger Products & Eﬂxcation & Training (non-internet/mobile) N/A
s Myriota $31M Sest, wa Satnal Reconeircton ud Corporaton M gy mame nemet Softare & Seces
¢ Neara $30M SesC i E3T Prosus ventures, S Captal SQute POg Co01a) sl e
7 Alimetry $18M 30555024 N/A merican Gastroenterological Association | - NewZealand ~Healhcare Device Design & Manfacturing N/A
s Sitemate $1 7™M 582281 ,2A_23 $94M gf;lt(glird Ventures, Marbruck Investments, Shearwater Australia Internet gl;ﬁ;%‘;trg'gcf)tr:v;rs;(jg;rlegizgement 780
9 Askable $14M 550552 N/A AirTree Ventures Australia  Internet 1R & orkiorce Management 750
9 FiberSense $14M %Z’Zf‘fo'?gz“y N/A Prosus Ventures, Colinton Capital Partners, Investible Australia ";'Aecl)gcizlgrﬁmunications Ei}):r Optics 710
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Annual exits

216 — M&A, 236
1 IPO, 5
2020 2021 2022 2023 2024
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Quarterly exits

67

60
54 M&A, 60
49

/\ /\A 1 1 IPO, 3
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4

| 2020 | 2021 | 2022 | 2023 | 2024 |
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Oceania: Top investors by company count in Q4'24

Investor Company Count Investor Group Country
1 Carthona Capital 4 vc Australia
1 lcehouse Ventures 4 vc New Zealand
1 Sklp Capital 4 Asset/investment management Australia
4 AirTree Ventures 3 ve Australia
4 Blackbird Ventures 3 v Australia
4 Investible 3 ve Australia
4 K1W1 3 ve New Zealand
4 NZ Growth Capital Partners 3 v New Zealand
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State of Venture

Report Methodology

You can download the underlying data found in this report here:
https://www.cbinsights.com/reports/CB-Insights_Venture-
Report-2024.xIsx.

If you have questions about the definitions or methodological

principles used, or if you feel that your firm has been
underrepresented, please reach out to info@cbinsights.com.

What is included:

Equity financings into private companies only. Funding rounds
raised by public companies of any kind on any exchange
(including Pink Sheets) are excluded from our numbers, even if
they received investment from a venture firm.

Only includes the investment made in the quarter for tranched
investments. If a company does a second closing of its Series B
round for $5M and previously had closed $2M in a prior quarter,
only the $5M is reflected.

Round numbers reflect what has closed, not what is intended. If
a company indicates the closing of $5M out of a desired raise of
$15M, our numbers reflect only the amount which has closed.

Only verifiable fundings are included. Fundings are verified via
(1) various federal and state regulatory filings; (2) direct
confirmation with firm or investor; (3) press release; or (4)
credible media sources.

Equity fundings to joint ventures and spinoffs/spinouts are
included.

Unicorn data includes private companies valued at $1B or more
in the private markets globally, per the same 4 sources listed
above and relied on for funding events, which include valuations
disclosed in credible media sources. The list is maintained
publicly and updated in real time at
https://www.cbinsights.com/research-unicorn-companies.

&: CBINSIGHTS

Geography notes: Israel funding figures are classified in Europe.

Rounds to private companies that may be majority- or minority-
owned subsidiaries of other private companies.

Valuation data includes estimates to calibrate median and
average valuations based on current and previous quarter
disclosed valuations gathered from the aforementioned four
sources. The estimating method will control for the over-
sampling of large rounds that are reported quickly versus a
comparative lag in valuations obtained from other sources.
Valuation data reflects post-money valuations.

Exits include IPOs, SPACs, publicly announced M&A deals, and
other liquidity events; only first exits are counted.
Headquarters are determined by publicly available sources
including company-owned websites and profiles, legal filings,
and press releases.

All figures in the report are in USD.

US financing trends follow the combined statistical area (CSA)

methodology. Silicon Valley refers to the San Jose-San
Francisco-Oakland CSA.

What is excluded:

No contingent funding. If a company receives a commitment for

$20M subject to hitting certain milestones but first gets $8M,
only the $8M is included in our data.

No business development/R&D arrangements, whether

transferable into equity now, later, or never. If a company signs a

$300M R&D partnership with a larger corporation, this is not

equity financing nor is it from venture capital firms. As a result, it

is not included.

No buyouts, consolidations, or recapitalizations. All three of
these transaction types are commonly employed by private
equity firms and are tracked by CB Insights. However, they are
excluded for the purposes of this report.

No private placements. These investments, also known as PIPEs
(Private Investment in Public Equities), are not included even if
made by a venture capital firm.

No debt/loans of any kind (except convertible notes). Venture
debt or any kind of debt/loan issued to emerging, startup
companies, even if included as an additional part of an equity
financing, is not included. If a company receives $3M with $2M
from venture investors and $1M in debt, only the $2M is included
in these statistics.

No non-equity government funding. Grants or loans by the
federal government, state agencies, or public-private
partnerships to emerging, startup companies are not included.

No fundings to subsidiaries of a larger parent corporation unless
that subsidiary is a private entity and meets other criteria for
inclusion.

Accelerators, incubators, business-plan competitions, economic-
development entities are excluded from rankings of most active
investors, even if making equity financings.

Rankings for top investors are calculated according to “company
count,” or the number of unique companies an investor funds in
a quarter, and so excludes follow-on deals.
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