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Annual equity funding & deals

3,058 2,934 .
Funding

$42.5B

2019 2020 2021 2022 2023
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Quarterly equity funding & deals

1,019

971

Deals
554

Funding

$7.0B | $8.6B | $8.7B $7.1B | $7.9B B $11.7B | $19.6B | $17.8B || $18.8B |§ $18.4B j§ $16.0B j§ $13.1B $15.9B | $10.0B § $9.5B

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

2019 2020 2021 2022 2023

Q1 Q2
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Funding & deals by global region in Q4'23

Canada
O $0.1B

12 Deals

Asia

Europe $1.2B

$1.8B

121 Deals

167 Deals

$3.8B

240 Deals

Africa

S7M

5 Deals

5 Deals
Oceania

O $53m

4 Deals

&: CBINSIGHTS



State of Al | Global Trends | Investment Trends

Percent of quarterly deals by global region

All Other Regions, 5%

23% N 22% Europe, 22%

Asia, 30%

30% 33%

USs, 43%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023
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Percent of quarterly deals by investor group

Incubator/Accelerator, 5%
Private Equity, 6%

Asset/Investment Management, 8%

5%

8%
11%

CVC, 10%

Angel, 10%

9% 10% | 9%

o I 16%
15% 15%

Q1 Q2 Q3
2019
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16%

Q4

Q1

Q2

2020

Q3

Q4

Q1

Q2

2021

Q3

Q4

Q1

Q2

31%

Q3
2022

Q4

Q1

Q2

2023

Q3

Q4

Corp, 11%

Other, 17%

VC, 32%
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Annual average & median deal size

Average Deal Size Median Deal Size

$28.9M

5.5M
$3.4M $4.0M -s $4.4M $4.4M
2019 2021 2023 2019 2021 2023
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Annual median deal size by global region

us Asia Europe

$8.0M

$5.7M

$4.0M

2019 2021 2023 2019 2021 2023 2019 2021 2023
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Annual median deal size by investor group

Angel Asset/Investment cvC Corp
Management

$14.0M
$9.0M $9.0M
$4.9M
$2.8M $4.2M l
2019 2021 2023 2019 2021 2023 2019 2021 2023 2019 2021 2023
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Private Equity

2019

2021

2023

vC

$10.1M
$8.4M

2019 2021 2023
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Annual funding & deals from mega-rounds (deals worth $100M+)

198

2019 2020 2021 2022 2023
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Quarterly mega-round funding & deals

Funding
" Deals
17
$3.1B $2.1B || $3.9B | $5.9B J§ $14.2B
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Mega-round funding & deals by global region in Q4'23

Europe

$0.9B

2 Deals

$1.7B

11 Deals
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Asia

$0.8B

4 Deals
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Quarterly mega-round deals by global region

us, 11

Asia, 4
Europe, 2
All Other Regions, 0
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Quarterly mega-rounds as percent of funding

51%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020
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Q1

Q2

2021

Q3

Q4

Q1

Q2

2022

Q3

Q4

Q1

Q2

2023

Q3

Q4

Non-mega-rounds, 52%

Mega-rounds, 48%
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Global: Top equity deals

in Q4'23

Round . % of Total
Company Round Amount Date Round Valuation Select Investors Country Funding

Series B Innovation Park Artificial Intelligence, Robert Bosch
1 Aleph Alpha S500M >eres N/A Venture Capital, Schwarz Group, Burda Principal Germany 7.1%

2023-11-06 - )
Investments, Christ&Company Consulting
: Corporate Minorit . o
1 Anthroplc $500M 202%_1 0-27 y N/A Google United States 7.1%
. Series A Andreessen Horowitz, General Catalyst, Lightspeed o
3 Mistral Al $41 5M 2023-12-10 $2.0B Venture Partners France 5.9%
4 AIpheya $300M g(r)lgésﬂo;?d N/A BNY Mellon, Lunate United Arab Emirates 4.3%
4 Baichuan Al S$S300M 285'551 ‘8‘_17 $1.0B Alibaba Cloud, Shunwei Capital, Tencent, Xiaomi China 43%
6 Lightmatter $155M ggg;s,l 3_1 9 $1.2B Google Ventures, Viking Global Investors United States 2.2%
Series D Anthelion Capital, Blume Ventures, Mithril Capital . o
7 Greyorange $1 35M 2023-11-24 $462M Management, 3State Ventures United States 1.9%
7 XAl $135M gggés;:lzogesd N/A Undisclosed Investors United States 1.9%
. Series B IMM Investment, KT Corporation, Korea Development o
9 Rebellions $129M 55525708 $599M Bank, Pavilion Capital, SV Investment South Korea 1.8%
. . . Series B Bessemer Venture Partners, Lightspeed Venture Partners, . o
10 Seismic TherapeUtlcs $1 21M 2023-12-04 N/A Boxer Capital, Google Ventures, Polaris Partners United States 1.7%
&2 CBINSIGHTS 20
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Annual percent of deals by deal stage

Other, 8%
Late-stage, 7%

Mid-stage, 15%

Early-stage, 70%

2019 2020 2021 2022 2023
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Regional deal share by deal stage in Q4'23

BUS ®mAsia BEurope ®AllOther Regions

Early-stage

Mid-stage

Late-stage

Other
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Annual median funding by deal stage

Early-stage

$2.2M $2.3M $2.9M ss.om  $2.7M
§g = 2§ ___§E = B
2019 2021 2023
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$22.5M

2019

$22.0M

Mid-stage

$35.0M

2021

$29.7M

$25.0M

2023

2019

$50.0M

Late-stage

$87.5M

2021

2023
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Global: Top seed/angel deals in Q4'23

Company Round Amount gg;’ e" d Select Investors Country
1 LIQUId Al $38M gggg_Yg_% 0SS Capital, Pagsgroup, Argean Capital, Automattic, Breyer Capital United States
2 CentML $27M ggggxg_zs \G/;E[jliﬁz;\/&?;ﬁ;eé,iIlgﬁll(ooitte Ventures, NVIDIA, Thomson Reuters Canada
3 Rhythms $26M ggggxgw Egﬁerz‘r:jc;?:'séci\:?)grona Venture Group, Accel, Cercano Management, United States
4 Codegen $1 6M gggg_Yf_M Thrive Capital, Adam D’Angelo, Mike Krieger United States
s Dandelion $15M Se5de, T e, oot oty MOSUE VIES, i tates
6 Extropic $1 4M ggggxgos s?ncf[{]ercés\/entures, Buckley Ventures, HOF Capital, Julian Capital, Marque United States
7 Vayu Robotics $13M S0, ool e Lockteed Marin Ventures RV NSO e ot
8 Biocogniv $1 ™M gggg_YgW The Fund at Hula United States
s Bonsai Robotics $1 1M ggggxg_oz é,c\:lrs\\//::ttltjjrrssPar‘tners, Congruent Ventures, E14 Fund, Fall Line Capital, United States
8 Distributional $1 1M ggggxgm #\r/\w’(lreszeiz;rsnean Horowitz, Operator Stack Fund, Point72 Ventures, SV Angel, United States

&: CBINSIGHTS
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Global: Top Series A deals in Q4’23

Company Round Amount gg:' : d Select Investors Country
. Series A Andreessen Horowitz, General Catalyst, Lightspeed Venture
1 Mistral Al $41 5M 2023-12-10 Partners France
2 Baichuan Al $300M 3823_818_17 Alibaba Cloud, Shunwei Capital, Tencent, Xiaomi China
Series A Kleiner Perkins Caufield & Byers, New Enterprise Associates, .
3 Together $1 03M 2023-11-29 Definition Capital, FactoryHQ, Long Journey Ventures United States
4 Sarvam Al $41 M 382381 2‘_07 Lightspeed Venture Partners, Khosla Ventures, Peak XV Partners India
5 Armada $40M 382381 '16‘_01 8090 Industries, Contrary, Felicis, Marlinspike, Valor Capital United States
: . Series A Morpheus Ventures, Navitas Capital, American Family Ventures, .
6 Ingenlous.BmId $37M 2023-11-08 Crow Holdings, JLL Spark United States
: Series A The Capital Partnership, GE Healthcare Financial Services, .
7 Laza Medlcal $36M 2023-12-12 Medtech Ventures, Unorthodox Ventures, Dara Holdings United States
8 Evident Vascular $35M 382381 3‘_17 Vensana Capital United States
: Series A Lightspeed Venture Partners, Ben's Bites, Conviction Capital, .
8 Pika Art $35M 2023-11-28 Homebrew, SV Angel United States
10 Orbem $32M 382381 3‘_11 83North, Possible Ventures, The Venture Collective, La Famiglia Germany
: Series A General Catalyst, NGP Energy Technology Partners, Radius . .
10 PhYSICSX $32M 2023-11-27 Capital, Henry Kravis, Standard Industries United Kingdom

&: CBINSIGHTS
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Global: Top Series B deals in Q4'23

Company Round Amount gg? en d Select Investors Country
Series B Innovation Park Artificial Intelligence, Robert Bosch Venture Capital, Schwarz
T Aleph Alpha SSOOM 2023-11-06 Group, Burda Principal Investments, Christ&Company Consulting Germany
. Series B IMM Investment, KT Corporation, Korea Development Bank, Pavilion Capital,
2 Rebellions $1 29M 2023-12-08 SV Investment South Korea
. . . Series B Bessemer Venture Partners, Lightspeed Venture Partners, Boxer Capital, .
3 Seismic TherapeUtlcs $1 21M 2023-12-04 Google Ventures, Polaris Partners United States
: . Series B Abingworth, Ascenta Capital, Sequoia Capital, Catalio Capital Management, .
4 lambic Therapeutics $100M 50725003 Comtae United States
4 Prins Al $1 ooM Series B AAB Venture Capital United States
2023-10-01
6 Braincube $91 M 2823?81 1B_29 Bpifrance, Scottish Equity Partners France
Series B . . . ) . .
7 Harvey $80M 2023-12-19 Elad Gil, Kleiner Perkins Caufield & Byers, OpenAl Startup Fund, Sequoia United States
. Series B Institutional Venture Partners, Bessemer Venture Partners, New Enterprise .
8 PerpIeX|ty Al $74M 2023-10-24 Associates, Databricks Ventures, Elad Gil United States
Series B . . . . . .
9 Intenseye $61 M 2023-10-27 Lightspeed Venture Partners, Insight Partners, Point Nine Capital United States
Series B Drawdown Fund, Autotech Ventures, BootstrapLabs, MVP Ventures, TYH .
10 Hayden Al $53M 2023-10-18 Ventures United States

&: CBINSIGHTS
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Global: Top Series C deals in Q4'23

Company Round Amount ggt’ : d Select Investors Country

1 Lightmatter $1 55M 5823?51 (2:_19 Google Ventures, Viking Global Investors United States

2 Al21 Labs $53M 5823?51 ?_21 Comcast Ventures, Intel Capital Israel

3 AssemnyAI $50M 5823?51 (2:_04 Accel, Insight Partners, Daniel Gross, Nat Friedman, Y Combinator ~ United States

+ Alto Neuroscience $45M 5=, [ Captl Aha re Slobl LOhswih Capel W11 st

4 VideOVerse $45M 5823?81 (2:—18 Bluestone Equity Partners United States

6 EndoQuest Robotics $42M 5823?51 (2:_04 CE-Ventures, McNair Interests, Puma Venture Capital United States

6 Foretellix $42M 5823?51 (2:_05 Next Gear Ventures, ISUZU Motors, OurCrowd First, Temasek Israel

8 Silo $35M 5823?51 (2:_13 Koch Disruptive Technologies United States

9 Cowbell Cyber $25M 5823?51 ?_01 Prosperity7 Ventures United States
10 Yalo $20M 5823?51 3—09 Glisco Partners United States

&: CBINSIGHTS
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Global: Top Series D+ deals in Q4'23

Round Round
Company Round Amount Date Valuation Select Investors Country
1 GreyOrange $1 35M 382351 ?_24 $462M Anthelion Capital, Blume Ventures, Mithril Capital Management, 3State Ventures United States
HE Series D Nippon Telegraph and Telephone, BMW i Ventures, Cyrus Capital Partners, State Farm .
2 May MObIIIty $1 0sM 2023-11-06 $728M Ventures, Toyota Ventures United States
3 Pony.ai $1 ooM Series D $8.6B Abu Dhabi Investment Office, NEOM United States
2023-10-21
3 Shie'd Al $1 o0OM Series F $2.8B Undisclosed Investors United States
2023-12-29
Series D . . . .
5 Bowery $85M 2023-11-09 $839M GGV Capital, First Round Capital, Google Ventures United States
. Series D . ) .
6 Twin Health $50M 2023-12-13 N/A Temasek, Helena Capital Partners, ICONIQ Growth, Peak XV Partners, Sofina United States
Series D Huamin Investment, Z&Y Capital, Zhejiang Orient Financial Holdings Group, China .
7 DataCanvas $41 M 2023-10-08 N/A Electronics, China Pacific Insurance China
. Series D .
8 Aidoc $30M 2023-11-27 N/A Undisclosed Investors Israel
Al Series D BDC Capital, Export Development Canada, HarbourVest Partners, Maverix Private Equity,
9 Miovision $26M 55557010 N/A MeRook Capita Canada
10 Vention $§15M SeriesD N/A Fonds de Solidarite FTQ Canada
2023-10-10
11 Ghost Autonomy $5M SeresE o N/A OpenAl Startup Fund United States

&: CBINSIGHTS
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Quarterly new & total unicorns (private companies valued at S1B+)

182 .
175 %0 Total Unicorns, 186

170

/——\ 6 5 7 A
—_— N— New Unicorns, 6

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2019 | 2020 | 2021 | 2022 | 2023 |
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New & total unicorns by global region in Q4'23

Canada
O s

0 New

All Other Regions

1
LatAm 0 New
2
0 New
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Quarterly new unicorns by global region

S < e

2
—

Europe, 2

us, 2

Asia, 2

All Other Regions, 0

Q1 Q2 Q3 Q4
2021

Q1 Q2 Q3 Q4
2020

Q1 Q2 Q3 Q4
2019
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Q1

2022

Q3 Q4
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Global: Top unicorn births in Q4'23

Company Latest Valuation Country
1 Mistral Al $2.0B France
2 Lambda Labs $1.5B United States
3 Lightmatter $1.2B United States
4 01.Al $1.0B china
4 Baichuan Al $1.0B china
4 BioCatch $1.0B israel

&: CBINSIGHTS
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Global: Top unicorns by valuation in Q4’23

Company Latest Valuation Country

1 ByteDance $225.0B china

2 Databricks $43.0B United States
3 OpenAl $29.0B United States
4 Grammarly $13.0B United States
5 Faire $12.6B United States
6 Tanium $9.0B United States
7 Nuro $8.6B United States
7 Pony.ai $8.6B United States
9 Anduril $8.5B United States
10 Lacework $8.3B United States

&: CBINSIGHTS
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Annual exits

M&A, 317
263
/\139 |P0, 16
SPAC, 1

2019 2020
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2021

2022

2023
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Quarterly exits

90

77 M&A, 81
69 69

Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2019 | 2020 | 2021 | 2022 | 2023 |
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Percent of quarterly exits by global region

All Other Regions, 10%

Europe, 28%

Asia, 24%

USs, 38%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023
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Global: Top M&A exits in Q4’23

Company Round Valuation Acquirer Country

1 Corvus Insurance $435M The Travelers Companies United States
2 Gameplanner $200M Airbnb United States
3 Beijing OrionStar $107M Cheetah Mobile China

4 Semnet $3M GSTechnologies Singapore

5 Aiyzy $1M Kong Sun Holdings China

&: CBINSIGHTS
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Global: Top IPOs in Q4’23

Company

Round Valuation Country

1 UBTECH Robotics $4.8B china
2 Flex Labs $9M Canada
3 Kondor Al $7M United Kingdom

&: CBINSIGHTS
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Annual funding & deals

Funding
$31.0B
Deals

1,297

1,172

2019 2020 2021 2022 2023

&: CBINSIGHTS 43



State of Al | Geographic Trends | US Trends

Quarterly funding & deals

412

338 344

320 313

295

264
Deals
240

Funding
$3.8B

$4.2B | $5.3B | $5.5B § $5.9B $3.8B | S4.6B J| $7.7B § $13.5B $11.0B f§ $11.8B $14.0B | $6.9B § $6.3B
Q1

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

2019 2020 2021 2022 2023

Q3 Q4
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Annual percent of deals by deal stage

Other, 10%

Late-stage, 7%

Mid-stage, 16%

Early-stage, 68%

2019 2020 2021 2022 2023
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US: Top equity deals in Q4'23

Company Round Amount gg:' en d Round Valuation Select Investors Country %g::d(;:‘z
1 Anthropic S$S500M gg;g‘_’{gfgyi““"y N/A Google United States 13.0%
2 Lightmatter $155M 2823?81 5_1 9 $1.2B Google Ventures, Viking Global Investors United States 4.0%
3 GreyOrange $135M gg;’gﬁ ® $462M Q’;‘;‘aeggggsﬁgas't'ai“\r}‘eenyuer’;ts“res' Mithril Capital United States 3.5%
3 xAl $135M gggés;:lzogesd N/A Undisclosed Investors United States 3.5%
s Seismic Therapeutics $121M St A oo entre Parrs LONSHESO TS PATES it tates
s May Mobility $105M 350, 7200 ppon decrepand Telpton UM VETSs O g s
7 Together $103M Sgissh, Sscen i Perne Couid & et New IS ASSOSS5, it tates
8 lambic Therapeutics $1 ooM 2823?81 8_03 $267M Qt;igggweor:;cghé%%earltuaeCapital, Sequoia Capital, Catalio Capital United States 2.6%
8 Pony.ai $100M 5efesD $8.6B Abu Dhabi Investment Office, NEOM United States 2.6%
8 Prins Al $1 o0OM 2823?81 8—01 N/A AAB Venture Capital United States 2.6%
8 Shield Al $1 ooM 2823?81 ;_29 $2.8B Undisclosed Investors United States 2.6%
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Annual exits

110

— M&A, 124

2019 2020
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2021

2022

IPO, 3

2
e SPAC, 0

2023
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Quarterly exits

34

31

” M&A, 32

24

Q1 Q2 Q3
| 2019 | 2020 | 2021 | 2022 2023
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US: Top investors by company count in Q4'23

Investor Company Count Investor Group Country
1 Plug and Play Ventures 8 vc United States
2 Lightspeed Venture Partners 7 vc United States
3 Accel 4 vc United States
3 Andreessen Horowitz 4 vc United States
3 General Catalyst 4 vc United States
3 Khosla Ventures 4 vc United States
3 NVIDIA 4 Corp United States
3 NVentures 4 cvc United States
3 Point72 Ventures 4 vc United States
3 SV Angel 4 vc United States
3 Samsung NEXT 4 cvc United States

&: CBINSIGHTS



US | 2023 recap

Silicon Valley
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State of Al | Geographic Trends | Silicon Valley

Quarterly funding & deals

$2.7B $2.5B | $3.3B $3.1B $1.5B || $2.6B $3.9B $8.4B $5.1B | $5.7B $6.7B $4.8B $4.4B | $1.9B $1.7B | $12.5B | $4.4B j§ $3.5B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023
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Annual percent of deals by deal stage

Other, 7%
Late-stage, 8%

Mid-stage, 19%

Early-stage, 67%

2019 2020 2021 2022 2023
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Silicon Valley: Top equity deals in Q4'23

Company

Round Amount

Round
Date

Round Valuation

Select Investors

% of Total Funding

Corporate Minority

1 Anthropic $500M R, N/A Google 27.1%

2 Lightmatter $1 55M Sene_s C_ $1.2B Google Ventures, Viking Global Investors 8.4%
2023-12-19

3 XAl $1 35M gggés;:lzogesd N/A Undisclosed Investors 7.3%
Series A Kleiner Perkins Caufield & Byers, New Enterprise

4 Together $103M 282;_811_29 $565M Associates, Definition Capital, FactoryHQ, Long Journey 5.6%

Ventures
5 Pony.ai $100M 537D $8.6B Abu Dhabi Investment Office, NEOM 5.4%
& CBINSIGHTS 53
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Quarterly funding & deals

65

61

Deals
27

Funding

$0.3B | $1.0B | $0.4B § $1.6B $1.1B | $1.3B j| $1.5B § $0.5B § $0.8B § $0.4B $0.3B | $1.2B § $0.5B

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

2019 2020 2021 2022 2023

Q3 Q4
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Annual percent of deals by deal stage

Other, 9%
Late-stage, 11%

Mid-stage, 11%

Early-stage, 69%

2019 2020 2021 2022 2023

&: CBINSIGHTS 56



State of Al | Geographic Trends | New York

New York: Top equity deals in Q4'23

Company Round Amount gg;’ e" d Round Valuation Select Investors % of Total Funding

1 Bowery $85M 5823?81 ?_09 $839M GGV Capital, First Round Capital, Google Ventures 29.5%
9 Intenseye $61 M 5823?81 3_27 $300M tig;ittsarl)eed Venture Partners, Insight Partners, Point Nine 21.0%
3 Cranium $20M ggggs.l 3_30 $77M SYN Ventures, Telstra Ventures 6.8%
4 Syrup Tech $18M 385'3?81 ’2‘_01 $100M Accel 6.0%

rimary Venture Partners, Floating Point Ventures,
. Seed VC Pri V P Floating Point V
5 Dandelion $1 5M 2023-12-21 N/A Moxxie Ventures, Phoenix Venture Partners, Sharp 5.2%
HealthCare
. Series A DCVC, Rackhouse Ventures, Comcast, Parameter o
5 Reallty Defender $1 M 2023-10-11 $67M Ventures, Partnership Fund for New York City 5.2%
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Quarterly funding & deals

27
25

Deals
22

Funding
$0.3B

$0.2B §| $0.3B | $0.6B $1.0B | $1.2B

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

2019 2020 2021 2022 2023
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Annual percent of deals by deal stage

Other, 13%
Late-stage, 10%

Mid-stage, 15%

Early-stage, 62%

2019 2020 2021 2022 2023
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Boston: Top equity deals in Q4'23

Company Round Amount gg:' en d Round Valuation Select Investors /"g:: d‘;;agl
. . . Series B Bessemer Venture Partners, Lightspeed Venture
1 Seismic Therapeutlcs $1 21M 2023-12-04 N/A Partners, Boxer Capital, Google Ventures, Polaris 38.9%
Partners
PP Seed VC 0SS Capital, Pagsgroup, Argean Capital, Automattic, o
2 Liquid Al $38M 5531006 $303M gro ol 12.1%
Series A Menlo Ventures, TQ Ventures, Bain Capital Ventures, o
3 Cleanlab $25M 2023-10-10 $100M Databricks Ventures 8.0%
. Series B Menlo Ventures, Alumni Ventures, Canvas Ventures, o
3 OfferFit $25M 2023-11-14 N/A Carbide Ventures, Burst Capital 8.0%
5 Position Imaging S20M gggés;:lzo;téd N/A Undisclosed Investors 6.5%
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Annual funding & deals

Funding
$3.7B

2019 2020 2021 2022 2023
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Quarterly funding & deals

355

Deals
167

Funding

$1.8B | $19B | $1.6B [ $1.0B | $1.3B § $1.7B § $1.7B | $2.3B § $4.4B $0.7B § $1.2B

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

2019 2020 2021 2022 2023

Q3 Q4
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Annual percent of deals by deal stage

Other, 6%
Late-stage, 9%

Mid-stage, 18%

Early-stage, 67%

2019 2020 2021 2022 2023

&: CBINSIGHTS 65



State of Al | Geographic Trends | Asia Trends

Asia: Top equity deals in Q4'23

Round . % of Total

Company Round Amount Date Round Valuation Select Investors Country Funding

1 Alpheya $300M ggg';ﬂ‘f;ﬁd N/A BNY Mellon, Lunate United Arab Emirates 24.2%

1 Baichuan Al $300M 2823_813‘_17 $1.0B Alibaba Cloud, Shunwei Capital, Tencent, Xiaomi China 24.2%

. Series B IMM Investment, KT Corporation, Korea Development Bank, o

3 Rebellions $129M 5055750 $599M pavilion Capital, SV Investment South Korea 10.4%

4 Open Innovation $100M ‘z’g;';‘_’{gfg1“"'“°"‘y N/A World Wide Technology United Arab Emirates 8.1%

Series D Huamin Investment, Z&Y Capital, Zhejiang Orient Financial . o

5 DataCanvas 341 M 2023-10-08 N/A Holdings Group, China Electronics, China Pacific Insurance China 3.3%

Series A Lightspeed Venture Partners, Khosla Ventures, Peak XV . o

5 Sarvam Al $41M 3505557 N/A parrere India 3.3%

Series B ] ) o

7 Holmusk $3OM 2023-10-03 N/A Veradigm Singapore 2.4%

: Series B Hony Capital, Hongtai Capital Holdings, Jinglin Investment, . o

s CVA Chlp 327M 2023-11-13 N/A Lucion Venture Capital Group China 2.2%
Series A . . . . .

9 DouXun Technology 321 M 2023-11-23 $421M Haitong Innovation Private Equity Fund Management China 1.7%

Series B Union Square Ventures, Prime Venture Partners, Investment . o

10 Bolt.Earth $20M 55555 005 N/A oo SahEte India 1.6%

. Series B SBI Investment, Monozukuri Ventures, Cycle Group, Global o

10 EdgECOI’tIX SZOM 2023-10-04 N/A Hands-On VC, Renesas Electronics Japan 1.6%

10 Validus 320M %Zg}r:?:'ty N/A 01Fintech Singapore 1.6%
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Annual exits

M&A, 54
29
13
/ IPO, 11
1
SPAC, 1
2019 2020 2021 2022 2023
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Quarterly exits

M&A, 17

15

13

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3
| 2019 | 2020 | 2021
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Asia: Top investors by company count in Q4'23

Investor

Company Count Investor Group

Country

1 KB Investment 5 cve South Korea
1 Peak XV Partners 5 vc India
3 HongShan 4 vc China

KB Securities

w

4 Asset/investment management

South Korea

5 Mizuho Capital 3 cve Japan
5 SBI Investment 3 cve Japan
5 Shunwei Capital 3 v China
5 Xiaomi 3 corp China
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Quarterly funding & deals

195

61 Deals
68

Funding
$0.4B

$1.4B | $1.7B | $0.9B |§ $0.4B | $0.9B W $1.3B W $1.3B | $2.0B j§ $3.9B § $2.7B j§ $3.0B § $2.7B $0.2B | $0.4B @ $1.0B

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023

Q1 Q2
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Annual percent of deals by deal stage

Other, 1%
Late-stage, 8%

Mid-stage, 28%

Early-stage, 64%

2019 2020 2021 2022 2023
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China: Top equity deals in Q4'23

Company Round Amount gg:’ en d Round Valuation Select Investors % of Total Funding

1 Baichuan Al S3OOM 5823—813—17 $1.0B Alibaba Cloud, Shunwei Capital, Tencent, Xiaomi 73.6%

Series D Huamin Investment, Z&Y Capital, Zhejiang Orient Financial o

2 DataCanvas $41 M 2023-10-08 N/A Holdings Group, China Electronics, China Pacific Insurance 10.1%

: Series B Hony Capital, Hongtai Capital Holdings, Jinglin Investment, o

3 CVA Chlp $27M 2023-11-13 N/A Lucion Venture Capital Group 6.7%
Series A . . ) .

4 DouXun Technology $21 M 2023-11-23 $421M Haitong Innovation Private Equity Fund Management 5.2%

Seed VC ) . o

5 TIMEZ $7M 2023-12-19 N/A IDG Capital, NIU, Plum Ventures, Capital O 1.7%
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Quarterly funding & deals

32

29 Deals
30

Funding
$48M

$52M J§ $103M J $375M [ $277M  $118M i $114M § $181M $191M f§ $56M J $355M $126M [ $253M i $233M | $60M W $26M B $64M J S46M
Q1 Q2

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2019 2020 2021 2022 2023

Q3 Q4
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Annual percent of deals by deal stage

Other, 12%

Late-stage, 19%

Mid-stage, 20%

Early-stage, 49%

2019 2020 2021 2022 2023
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Japan: Top equity deals in Q4’23

Round

Company Round Amount Date Round Valuation Select Investors % of Total Funding
1 Edgecortix $20M Se1se, A Sk Mooz ventres, Oyl Group, Gloka
2 FastLabel $8M 551552, i Y00 NTT Dol Vs, 8, Capta Poner
3 Galapagos S7M 332551 1B—06 N/A ﬁg:lz;er;céze Ventures, Mizuho Capital, STRIVE, AirTrip, Benesse 15.5%
+ FingerVision $3M Serest A [ rtaton it KSP Morozukur Ventres, TOHOKY
5 GramEye S$2M 2825_513‘_13 N/A NES, SMBC Venture Capital, Senshu Ikeda Capital 5.0%
5 Tokuiten SZM gggg_\{g% N/A ?\(A'I:izsgnvl\e;lrgxres, Central Japan Seed Fund, DEEPCORE, Makeu, 4.6%
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Annual funding & deals

564 672 Funding

2019 2020 2021 2022 2023
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Quarterly funding & deals

231
212
191 201 Funding
186 183 189 186
179 8 S $1.8B
165
156
(21 Deals
121
$0.8B { $1.2B | $1.5B § $1.1B $1.3B | $1.2B § $1.5B || $S1.6B W $2.8B § $2.7B | $2.4B j $2.8B j| $2.6B § $1.7B j§ $1.9B $1.7B | $1.7B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023
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Annual percent of deals by deal stage

Other, 7%
Late-stage, 7%

Mid-stage, 11%

Early-stage, 76%

2019 2020 2021 2022 2023
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Europe: Top equity deals in Q4'23

Round . % of Total
Company Round Amount Date Round Valuation Select Investors Country Funding
Series B Innovation Park Artificial Intelligence, Robert Bosch Venture
1 AIeph AIpha SSOOM eries N/A Capital, Schwarz Group, Burda Principal Investments, Germany 28.1%
2023-11-06 ; ;
Christ&Company Consulting
. Series A Andreessen Horowitz, General Catalyst, Lightspeed Venture o
2 Mistral Al $415M 5055510 $2.0B oos France 23.3%
3 Braincube $91 M 5829?81 ?_29 N/A Bpifrance, Scottish Equity Partners France 5.1%
4 Al21 Labs $53M 5829?81 ?_21 $1.4B Comcast Ventures, Intel Capital Israel 3.0%
s Convertible Note ) : ; o
5 Stablhty Al S50M 2023-10-01 N/A Intel, Firestreak United Kingdom 2.8%
6 Foretellix $42M gg;;i (2:_05 N/A Next Gear Ventures, ISUZU Motors, OurCrowd First, Temasek Israel 2.4%
Series B . . . .
7 AutogenAI $40M 2023-12-06 N/A Salesforce Ventures, Spark Capital, Blossom Capital United Kingdom 2.2%
8 Orbem $32M 5829?81 6\_11 N/A 83North, Possible Ventures, The Venture Collective, La Famiglia Germany 1.8%
: Series A General Catalyst, NGP Energy Technology Partners, Radius Capital, . . o
8 PhYSICSX $32M 2023-11-27 N/A Henry Kravis, Standard Industries United Kingdom 1.8%
10 Vespa $31 M Venture Capital N/A Blossom Capital Norwa 1.7%
P 2023-11-01 P y 7%
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Annual exits

102 — M&A, 108
; IPO, 1
2019 2020 2021 2022 2023
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Quarterly exits

34

32
31

M&A, 24
21

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2019 | 2020 | 2021 | 2022 | 2023 |
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Europe: Top investors by company count in Q4'23

Investor

Company Count Investor Group

Country

1 Blossom Capital 3 vc United Kingdom
1 Firstminute Capital 3 vc United Kingdom
1 Point Nine Capital 3 vc Germany

1 Seedcamp 3 vc United Kingdom
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Quarterly funding & deals

75

53
50!
Deals
32
Funding
$0.2B
$0.2B | $0.3B | $0.8B $1.2B § $1.0B $0.6B § $0.3B
Q2 Q3

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023
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Annual percent of deals by deal stage

Other, 9%
Late-stage, 7%

Mid-stage, 12%

Early-stage, 72%

2019 2020 2021 2022 2023
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United Kingdom: Top equity deals in Q4'23

Company

Round Amount

Round
Date

Round Valuation

Select Investors

% of Total Funding

1 Stablllty Al SSOM ggg;ﬁ%‘%lf Note N/A Intel, Firestreak 20.6%
2 AutogenAI $40M 3825_81 5—06 N/A Salesforce Ventures, Spark Capital, Blossom Capital 16.2%
: Series A General Catalyst, NGP Energy Technology Partners, Radius o

3 PhYSICSX 332M 2023-11-27 N/A Capital, Henry Kravis, Standard Industries 13.2%
4 Safi SZOM Serle_s A_ N/A Nosara Capital, Lowercarbon Capital, Transition 8.0%

2023-11-24
: Series C Amadeus Capital Partners, Atlantic Bridge Capital, Cambridge o
5 Secondmlnd s1 6M 2023-11-27 N/A Innovation Capital, Mazda 6.6%
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Quarterly funding & deals

Funding
$620M

27 27

Deals
17

$61M $89M $77M | $180M J§ $134M | $157M J $123M [ $61M J $272M | $543M [ $324M | $353M $405M § $142M | $194M J $214M | $214M | $381M

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023

Q1 Q2
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Annual percent of deals by deal stage

Other, 6%
Late-stage, 6%

Mid-stage, 14%

Early-stage, 75%

2019 2020 2021 2022 2023
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Germany: Top equity deals in Q4'23

Company Round Amount gg:’ en d Round Valuation Select Investors %:::d(:::
1 Aleph Alpha $500M S57sP A e e e S g
2 Orbem $32M 2823?81 6_11 N/A 83North, Possible Ventures, The Venture Collective, La Famiglia 5.1%
3 NEURA Robotics $1 6M ggg;jg_m N/A InterAlpen Partners 2.6%
4 0XO|O $14M gg;igeig_m N/A glljle?ua;ital, Axel Taubert, Christian Vollmann, Johannes Plehn, Mischa 229
5 LiveEO $1 oM 2823?81 ?—28 N/A Greencode Ventures 1.6%
5 Retorio $1 oM 2823?81 »10‘_1 5 N/A gglrjsaéﬁgr&eznliﬁfg;ghall Partners, Sofia Angel Ventures, Passion Capital, 16%
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Quarterly funding & deals

Funding
$596M

Deals
21

$22M

$144M [ $285M | $88M [ $132M | $58M W $S101M $129M @ $117M B $372M $199M i $106M J $249M @ $147M J $138M [ $203M J $205M J| $496M

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

2019 2020 2021 2022 2023
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Annual percent of deals by deal stage

Other, 4%
Late-stage, 6%

Mid-stage, 13%

Early-stage, 77%

2019 2020 2021 2022 2023
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France: Top equity deals in Q4'23

Round

Company Round Amount Date Round Valuation Select Investors % of Total Funding
1 Mistral Al s41 5M gg;lgi 9_10 $2.0B IA;glfitrneeerzsen Horowitz, General Catalyst, Lightspeed Venture 69 6%
2 Braincube $91 M ggg;i 1B_29 N/A Bpifrance, Scottish Equity Partners 15.3%
3 HarfangLab $26M gg;i;is\-og N/A Credit Mutuel Innovation, Elaia Partners, MassMutual Ventures 4.4%
4 Pivot $22M ggg;i 9_13 N/A Anamcara Capital, Emblem, Oliver Samwer, Visionaries Club 3.6%
5 DoorFeed $8M gggg_\{f_% N/A Motive Ventures, Seedcamp, Stride.VC 1.3%
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State of Al
Report Methodology

You can download the underlying data found in this report here:
https://www.cbinsights.com/reports/CB-Insights_Artificial-
Intelligence-Report-2023.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.
Funding to Canada, Latin America, Oceania, and Africa is
included in global figures but not spotlighted in this report.

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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