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TL:DR

728

CVC deals —a 13%
drop QoQ and the
fewest since Q1'18.

Global CVC deals fell 13%
QoQ to 728, the lowest
quarterly total since Q1'18.
CVC-backed funding also
declined 22% to $18.7B.

Despite the pullback,
$100M+ mega-rounds
accounted for 59% of total
funding, indicating that
CVCs are still making large,
strategic bets but in a more
selective environment.

See the data —
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$13.1B

CVC-backed
funding to US
companies.

US companies raised
$13.1B in CVC-backed
funding, capturing 70% of
total funding in Q1'25,
reflecting strength despite
economic headwinds.
Among US metros, Silicon
Valley continues to
command the highest
share of CVC-backed
investment at $7.5B, or
57% of the US total.

See the data —

Your rundown on

in Q1'25

7

Of the top 10 CVC
deals go to Al
companies.

Al continued to dominate
CVC activity in Q1'25,
securing 7 of the top 10
deals. Those 7 deals drove
31% of all CVC-backed
funding for the quarter.
This concentration signals
a strategic focus by CVCs
to place massive bets on
startups with the potential
to reshape industries.

See the data —

65%

Of CVC deals go to
early-stage
companies.

Early-stage deals represent
65% of all CVC activity in
2025 YTD, tied for a record
high matched by each year
since 2023.

With median early-stage
deal size growing to $5.8M,
CVCs are placing larger
bets on young companies
in an increasingly selective
environment.

See the data —

891

Avg. Mosaic score
for Salesforce
Ventures' Q1 bets.

Among CVCs with 5+

investments in Q1°25,

Salesforce Ventures had the
strongest portfolio based on
average Mosaic (measuring
startup health & potential). It
was followed by Qualcomm
Ventures (840 avg. Mosaic).

Salesforce Ventures’ Q125
investments included 2 of the
largest rounds this quarter:
Anthropic ($3.5B) and
Together Al ($305M).

See the data —
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Global funding breakdown among deals with CVC participation

TL;DR State of CVC

US companies
capture 70% of
global CVC-
backed funding
in Q1’25

57% 4 L; 3%
of US funding from All other US metros
Silicon Valley

&: CBINSIGHTS



— Top CVC-backed equity deals in Q1'25
Not an Al company

+ ANTHROP\C  s3sB-seriese | ¢ (. SkoNl $351M - series D
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&5 Track the latest CVC-backed Al deals We define Al companies as those developing core Al technologies or & CBINSIGHTS
leveraging Al as a central component of their product offerings.


https://app.cbinsights.com/top-search?tab=companyDeal&isid=0-f8052999-a158-31e6-aa87-103feb49e70c&companyView=table

3 consecutive years of record-high deal share

6% 7% 8% 6% Other, 7%

8% 5% 6% 5% Late-stage, 5%

TL;DR State of CVC

Early-stage
CVC deal share
remains at a

Mid-stage, 23%

Early-stage

record high 65%
so far in 2025
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YTD
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Avg Mosaic of Q1'25
cvc investments Select Q1'25 investments

TL;DR State of CVC
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Analysis includes CVCs with 5+ investments in Q1°25. Mosaic is CB a
&5 Track top CVC-backed companies by Mosaic Insights’ proprietary metric measuring private-company health and & CBINSIGHTS
growth potential. It is scored from 0 — 1,000.
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Investment Trends
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State of CVC | Global Trends | Investment Trends

Annual equity funding & deals

Funding

$18.7B Deals
P 728

$179.7B $106.3B

2021 2022 2023 2024 2025
YTD
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Quarterly equity funding & deals
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Funding & deals by global region in Q1'25
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Percent of quarterly deals by global region

LatAm, 2%
Europe, 20%

Asia, 38%

US, 37%

2021 2022 2023 2024 2025
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Annual average & median deal size

Average Deal Size Median Deal Size

$44.7M

$12.4M

$10.0M

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
YTD YTD
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Annual median deal size by global region

us Asia

$20.0M

$7.4M
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Quarterly funding & deals from mega-rounds (deals worth $100m+)

1140’
1120’
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37
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Mega-round funding & deals by global region in Q1°25
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Quarterly mega-round deals by global region
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Quarterly mega-rounds as percent of funding

Non-mega-rounds, 41%

Mega-rounds, 59%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025
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Global: Top equity deals in Q1'25

Round Round Round Industry % of Total

Company Amount Date Valuation CVC Investors Country Sector Subindustry Funding

: Series E . . Internet Software & Services o

1 Anthroplc $3.SB 2025-03-03 $61.5B Cisco Investments, Salesforce Ventures United States Internet Application & Data Integration 18.7%
Isomorphic i ,

Lab f . $600M 282;%3_31 N/A Google Ventures United Kingdom Internet :_r:;:Ttnhitafgftware & Services 3.2%

aporatories

. Series C . . Internet Software & Services o

3 NlnjaOne $500M 2025-02-24 $5.0B CapitalG United States  Internet Monitoring & Security 2.7%

Series D . Computer Hardware & IT Services o

4 Lambda $480M 2025-02-19 $2.58 In-Q-Tel, NVentures United States  geryices IT Solutions & Software Development 2.6%

: Series A Google Ventures, Japan Post Capital, Ryder . . Machinery & Equipment o

5 Apptronlk $403M 2025-02-12 N/A Ventures United States Industrials Robotics 2.2%

6 Eikon Therapeutics $351 M 2822%2.26 $1.9B Alexandria Venture Investments United States Healthcare E;"Ag Discovery 1.9%

Series B Prosperity7 Ventures, SK Telecom Ventures, |, . Internet Software & Services o

7 Together Al $305M 2025-02-20 $3.38 Salesforce Ventures, SE Ventures United States Internet Business Intelligence, Analytics & Performance Mgmt 1.6%

Series D Google Ventures, REV Venture Partners, . Internet Software & Services o

s Harvey $300M 50755712 $3.0B 5penal Startup Fund United States  Internet Legal 1.6%

9 Innovaccer $275M 2822%5.09 $3.5B M12, Danaher Ventures United States  Internet :_r:;:Ttnhitafgftware & Services 1.5%

Series E . . Mobile & Mobile Commerce o

10 Whatnot $265M 2025-01-08 $5.08 CapitalG United States Telecommunications  Marketplace 1.4%

&2 CBINSIGHTS 23
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Annual percent of deals by deal stage

Other, 7%
Late-stage, 5%

Mid-stage, 23%

Early-stage, 65%

2021 2022 2023 2024 2025
YTD
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Regional deal share by deal stage in Q1'25

mUS mAsia MEurope ®LatAm = All Other Regions

Early-stage

Mid-stage

Late-stage

Other
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Annual median funding by deal stage

Early-stage

$5.4M  $55M  ¢5.0M  $5.5M $5.8M

2021 2022 2023 2024 2025
YTD
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2022

Mid-stage

2023

2024

$30.0M

2025
YTD

$104.5M

2021
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Late-stage

2023

2024

2025
YTD
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Global: Top seed/angel deals in Q1'25

Company A;%"::ﬂ gg:‘ en d CVC Investors Country Sector Isnudblilz:jrgsny
1 Spil‘lt Al $73M gggg-\olg-m Prosperity7 Ventures, China Merchants Venture China Industrials II\QA:I;::tiiréesry & Equipment
2 Orchid $36M gggg\olf 14 Intel Capital United States Internet m;er;?grigggvg?uﬁéemces
3 TRIMTECH 331 M Seed VC M Ventures, Pfizer Venture Investments United Kingdom Healthcare Biotechnology
Therapeutics 2025-03-05 N/A
4 Qualified Health S30M gggg\olf 08 Intermountain Ventures United States  Internet :_'i';glrt"hfasrgﬂware & Services
s Money S2OM SSSEUE.. Gl e Ve o Vs CONFIDVTASS gy el Sotare . Senies
s Cygnus Finance $20M PEsed,  onxvenues niedsies memer  memetSofvastsendoes
5 DG Matrix $20M gggg_gg_% Chevron Technology Ventures United States ~ Energy & Utilities 'IIE'IrZ(r:\tsriﬁission & Distribution
8 Abound $1 4M gggg\olg 27 Circle Ventures United States Internet gl;;;l::éoftware & Services
9 Chronicle Labs $1 M gggg\olg o5 Gnosis VC Switzerland Internet Z‘:g;ﬁiﬁ:}g}nﬁﬁg@emces
10 Knostic $11M gggggg 05 Bright Pixel Capital United States  Internet mger;?grifgf;“égeuﬁse"’ices

&: CBINSIGHTS
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Global: Top Series A deals in Q1’25

Round Round Industry
Company Amount Date CVC Investors Country Sector Subindustry
1 Isomorphic Laboratories sGOOM 2822_809_31 Google Ventures United Kingdom  Internet :_T;;Thecta?gftware & Services
: Series A Google Ventures, Japan Post Capital, Ryder . . Machinery & Equipment
2 Apptronlk S403M 2025-02-12 Ventures United States Industrials Robotics
3 Ouro Medicines s1 20M 2822-80‘1‘\-10 UPMC Enterprises United States Healthcare Ell/chchnology
. Series A . Internet Software & Services
4 Reflection Al s1 0sM 2025-03-07 NVentures United States Internet Business Intelligence, Analytics & Performance Mgmt
Series A . . Medical Devices & Equipment
5 RhyGaze $86M 2025-01-10 Google Ventures, Novartis Venture Funds Switzerland Healthcare Imaging & Diagnostic Equipment
6 Alesta Therapeutics S67M gggg_so?_% Novartis Venture Funds Netherlands Healthcare zl/t::echnology
: Series A o Renewables
7 GravitHy $65M 2025.03.96 ENGIE New Ventures France Energy & Utilities Hydrogen/Fuel Cell
. Series A . ] . Internet Software & Services
8 Cartesia $64M 2025-03-11 Dell Technologies Capital, Samsung Ventures  United States Internet Application & Data Integration
9 nght Horse Therapeutics $62M gggg-so?-og AbbVie Ventures, Taiho Ventures United States Healthcare I?l;l,lAg Discovery
Series A . Internet Software & Services
10 MIMIC S50M 2025.02-97 Google Ventures United States Internet Monitoring & Security
e Series A ; Internet Software & Services
10 Quibim S50M 2025-01.98 GoHub Ventures Spain Internet Healthcare

&: CBINSIGHTS 28
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Global: Top Series B deals in Q1'25

Round Round Industry
Company Amount Date CVC Investors Country Sector Subindustry
Series B Prosperity7 Ventures, SK Telecom Ventures, Salesforce . Internet Software & Services
1 Together Al $305M 2025-02-20 Ventures, SE Ventures United States Internet Business Intelligence, Analytics & Performance Mgmt
9 QuEra Computin $230M Series B Sabanci Vent United Stat Computer Hardware Supercomputers
puuing 2025-02-11 abanci Ventures nited States g geryices N/A
3 Tune Therapeutics $1 75M gg;‘;—so?qz Regeneron Ventures United States  Healthcare Ell/chchnology
: : : Series B Alexandria Venture Investments, UPMC Enterprises, Sanofi . Biotechnology
4 Latlgo Blotherapeutlcs $1 S0M 2025-02-13 Ventures, Access Biotechnology United States Healthcare N/A
5 Hippocratic Al $1 41M gggg-so?-og NVentures United States Internet :_T;;Thect::ftware & Services
6 NEURA Robotics $1 23M 282280131 5 Delta Electronics Capital, Volvo Cars Tech Fund Germany Industrials y;ggt'i':;ry & Equipment
7 80 Acres Farms $1 15M gg;‘;_sog_m Barclays Climate Ventures United States Agriculture El;?Ap Production
s StackBlitz $1 o6M 2822_30?_23 Google Ventures United States Internet Klsglrir:::ttiﬁﬁfg.w[?:asirﬁgsgggn
. Series B . - . Computer Hardware Computer Networking Equipment
9 Alice & Bob $1 04M 2025-01-28 AVP, Bpifrance Digital Venture, Sopra Steria Ventures France & Services N/A
Series B In-Q-Tel, Samsung Ventures, Constellation Technology . Internet Software & Services
10 EnCharge Al $100M 2025-02-13 Ventures United States  Internet Application & Data Integration

&: CBINSIGHTS
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Global: Top Series C deals in Q1'25

Company A;%L:::: gg? en d CVC Investors Country Sector gudblzﬁggstry

1 NinjaOne $500M ggggso(z:z 4 CapitalG United States Internet IMn:)er:irtI::ir?gfgvgaefuﬁtiemces

> Amboss $259M SIS s rnaol esimans inemetSotovare s Sees

3 Celestial Al $250M gg;i;sog_ﬂ AMD Ventures United States Internet kl‘;f\:gﬁ(isn‘;fgwg;iﬁeigm;es

4 Abcuro $200M 2822_80(2:_12 izrrlﬁfire\zlsentures, Mass General Brigham United States Healthcare Ei/(;’fechnology

5 ElevenLabs $180M 282280(1:2 4 Salesforce Ventures United States Internet g‘;ﬁ:gﬁ: fﬂ‘;ﬂngg:nirﬁe"’ices

6 Quantum Machines $170M 2822_80(2:_25 Intel Capital Israel Computer Hardware & Services zvzercomputers

7 Temporal $146M gggg_sog_m MongoDB Ventures United States Internet Wte? %?Virof;%aerﬁt& Services

8 BUildOpS $127M ggg;sog_m Next47, SE Ventures United States Internet g‘;ﬁ;rll)‘;trg'gcf)tr‘:vgr;rgljg;r‘lcl‘;sagement

9 AdvancCell $112M 2822_80(2:_03 Sanofi Ventures Australia Healthcare I'illl/e:ical Facilities & Services
10 Umoja Biopharma $100M 2825.80(1:.14 Alexandria Venture Investments United States Healthcare zi/‘XeCh“°|°9V

&: CBINSIGHTS
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Global: Top Series D deals in Q1'25

Round Round Round Industr
Company Amount Date Valuation CVC Investors Country Sector Subindl)J’stry
Series D . Computer Hardware IT Services
1 Lambda $480M 2025-02-19 $2.58 In-Q-Tel, NVentures United States & Services IT Solutions & Software Development
2 Eikon Therapeutics $351 M 2822—802—26 $1.9B Alexandria Venture Investments United States Healthcare I?l;l,lAg Discovery
Series D Google Ventures, REV Venture Partners, OpenAl . Internet Software & Services
3 Harvey $300M 2025-02-12 $3.0B Startup Fund United States Internet Legal
. Series D . . Internet Software & Services
4 Abrldge $250M 2025-02-17 $2.8B CapitalG, CVS Health Ventures, NVentures United States Internet Healthcare
: Series D . . . Internet Software & Services
5 Synthesm $1 8OM $2.1B Google Ventures, PSP Growth, Atlassian Ventures  United Kingdom Internet 3
2025-01-14 Video
. : Series D . . Medical Devices & Equipment
6 Alleviant Medical SQOM 2025-01-14 N/A Texas Medical Center Venture Fund United States Healthcare Therapeutic Devices
6 netl‘adyne SQOM 282280?1 6 $1.4B Pavilion Capital, Qualcomm Ventures United States Internet g::{::stssmf(tem?g;:n%:esﬁxz;tsics & Performance Mgmt
Series D . . Software (non- Security Software
8 UVeye $41M 2025-01-29 $800M UMC Capital United States internet/mobile) N/A
9 Mediquitous 333M gggg_sogqg $205M kt investment, Hana Ventures, Signite Partners South Korea Internet 52&2{;22?
. Series D NGP Capital, Yamaha Motor Ventures, Bpifrance Internet Software & Services
10 Shippeo $30M 55550715 N/A Digital Venture France Internet Supply Chain & Logistics
Series D Internet Software & Services
10 hacomono S$30M 2025-01-22 N/A 31VENTURES, GMO Venture Partners Japan Internet Customer Relationship Management

&: CBINSIGHTS
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Global: Top Series E+ deals in Q1'25

Company A:zn%l:::: ggt‘ ; d Y aIE:':Jig: CVC Investors Country Sector Isn:bt:ﬁ:jrg stry

1 Anthropic $3SB 2825_805_03 $61.5B Cisco Investments, Salesforce Ventures United States Internet K‘;;{igztti%?\f;w[?:aﬁr?(:gvriac:c?gn
2 Innovaccer $275M gggg_soﬁ-og $3.5B M12, Danaher Ventures United States Internet wézﬂihe;;gﬂware & Services
3 Whatnot $265M goegg—SOE—OS $5.08 CapitalG United States ";'Aecl)g(izlgrﬁmunications m:m’;rﬁg;merce
4 Verkada $200M 2825_805_07 $4.5B Next47 United States Internet mzzﬁ?g:iﬁgg\néaer:uﬁ;ewices
5 Supira Medical $1 20M 2825_305_26 N/A PA MedTech VC United States Healthcare 1Mh<-ze<iri;:;éllﬁ(?:g::3iégquipment
6 Fourier $1 09M 2825_305_07 N/A Prosperity7 Ventures China Healthcare 'I\)n:\;?iccealljgserg;ﬁe;l\g/llfr?ul:‘g)cr?fr?r:g
7 Saluda Medical $1 ooM 2822-80(1;-10 N/A Action Potential Venture Capital United States Healthcare 1Mh<-ze<iri;:;éllﬁ(?:g::3iégquipment
8 Au9ury s75M gggg-so;-w N/A \Q/gr?tlﬁ(::;m Ventures, Munich Re Ventures, S& United States Internet g‘J:{::stssﬁftzmiag;:n%:ir:z;sics & Performance Mgmt
9 Uala sGGM gg;i;sog_zo N/A Allianz X Argentina ";'Aecl)g(izlgrﬁmunications x::;fnﬁzg‘ga;;:(ni:mces

10 MicroTransponder sGSM gggg_song N/A Action Potential Venture Capital United States Healthcare 1Mh<-ze<iri;:;éllﬁ(?:g::3iégquipment

&: CBINSIGHTS
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Global: Top CVCs by company count in Q1'25

Investor

Company Count Country

1 Google Ventures

17 United States

2 Mitsubishi UFJ Capital

15 Japan

2 SMBC Venture Capital

15 Japan

4 In-Q-Tel

11 uUnited States

4 Mizuho Capital

11 Japan

6 Intel Capital

10 United States

7 Coinbase Ventures

O United States

8 Prosus Ventures

8 Netherlands

9 NVentures

7 United States

9 Samsung NEXT

&: CBINSIGHTS

7 United States
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Fintech
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State of CVC | Sector Spotlights | Fintech

Quarterly equity funding & deals

331

275
252
243

203
Deals
102

$6.1B $10.4B $11.9B $10.6B $6.3B $3.0B $2.4B $2.2B $2.2B $1.6B $1.6B $2.4B $1.6B $1.8B

Q1 Q2 Q3 Q4

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025
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Funding & deals by global region in Q1'25

Europe

$0.2B

18 Deals

$0.8B

49 Deals

‘1~

All Other Regions

@ s20m

t 1 Deal

""/

LatAm

$0.2B

6 Deals
Oceania

$27M

3 Dea%
| 4 /
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Quarterly deals by global region

: All Other Regions, 5%
5% 4% ' LatAm, 6%

o,
19% 20% Europe, 18%

Asia, 23%
28% | 26%

US, 48%

38% 39%

2021 2022 2023 2024 2025
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Annual average & median deal size

Average Deal Size Median Deal Size

$48.0M

$13.5M $13.0M

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
YTD YTD
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Annual percent of deals by deal stage

Other, 3%
Late-stage, 5%

Mid-stage, 24%

Early-stage, 69%

2021 2022 2023 2024 2025
YTD
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Fintech: Top equity deals in Q125

Company Amount Date Valuation CVC Investors Country  Sector Subindustry " unding
1 BuiIdOps 31 27M gg;ig_%g_m $1.0B Next47, SE Ventures United States Internet gl;ﬁ;rll)%tr:'gcf)tr:vgr;g(jg;nlcl‘:sagement 8.9%
> Sardine $70M Siesc,
3 Uala $66M gggse_%g_zo N/A Allianz X Argentina Mobile & Telecommunications chb;fnﬁﬁggagﬁgnigmces 4.6%

4 WithClutch $65M Series B N/A TruStage Ventures United States Mobile & Telecommunications Moblle Software & Services 4.6%

2025-01-23 Accounting & Finance
5 Taktile $54M gg;ig_%g_ﬂ N/A Prosus Ventures Germany Internet mzﬁ?g:ifgggaefuﬁsewmes 3.8%
6 Buk $50M gg;ig_sb?_% $850M Workday Ventures Chile Internet :Illlgegn\:/tc)ﬁ%fgxaeriﬂinizr;:ﬁ:zt 3.5%
7 Norm Ai $48M gg;ig_%g_ﬂ N/A Citi Ventures, New York Life Ventures United States Internet glgxgﬁ;::gtware & Services 3.4%
8 Method Financial $42M gg;i;so?-zg N/A Samsung NEXT United States Internet Klgzgtittﬁgfgw;;zgciervices 2.9%
o HDVI $40M gg;ig_%g_u N/A Munich Re Ventures United States Internet Klgzgtittﬁgfgwgazﬁciervices 2.8%
s RedotPay $40M Seies
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Fintech: Top investors by company count in Q1'25

Investor

Company Count Investor Group

Country

1 Coinbase Ventures 6 cvc United States

2 OKX Ventures 5 cve Virgin Islands (British)
3 Citi Ventures 4 cvc United States

4 Galaxy Ventures 3 cve United States

4 Prosus Ventures 3 cve Netherlands

4 BitGo Ventures 3 cve United States

4 KuCoin Ventures 3 cve Seychelles

4 YZi Labs 3 cve United States

4 Kraken Ventures 3 cve United States

&: CBINSIGHTS
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State of CVC | Sector Spotlights | Retail Tech

Quarterly equity funding & deals

189
182 186

$6.6B $9.9B $10.9B $4.2B $2.2B $1.9B $1.5B $1.1B $1.3B $0.6B $2.1B $1.1B $1.0B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025

&: CBINSIGHTS 44



State of CVC | Sector Spotlights | Retail Tech

Funding & deals by global region in Q1°25

Europe

$0.2B

9 Deals

$0.9B

11 Deals

2 Deals

&: CBINSIGHTS

Asia
$0.4B
36 Deals
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State of CVC | Sector Spotlights | Retail Tech

Quarterly deals by global region

LatAm, 0%

Europe, 16%

63% 45%

Asia, 62%

Us, 19%

2021 2022 2023 2024 2025
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State of CVC | Sector Spotlights | Retail Tech

Annual average & median deal size

Average Deal Size Median Deal Size

$65.2M

$15.5M

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
YTD YTD
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State of CVC | Sector Spotlights | Retail Tech

Annual percent of deals by deal stage

Other, 5%

Late-stage, 12%

Mid-stage, 21%

Early-stage, 62%

2021 2022 2023 2024 2025
YTD
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State of CVC | Sector Spotlights

Retail Tech: Top equity deals in Q125

| Retail Tech

anound Round RO GG ivestrs s ot Tt

1 Apptronik $403M gg;ig_soé\_m N/A \(;‘gr?tgfjl;ee;/entures, Japan Post Capital, Ryder United States Industrials l&/l:g::tiiréesry & Equipment 27.9%

2 WhatnOt $265M gggg—sof—OS $5.08 CapitalG United States "\I'Ae?sggn%munications m:?kileirﬁggmerce 18.3%

3 NEURA Robotics $1 23M ggggs()$1 5 N/A ESES Electronics Capital, Volvo Cars Tech Germany Industrials l&/l:;:tiirézry & Equipment 8.5%

4 Fourier $1 09M gg;ig_sof_w N/A Prosperity7 Ventures China Healthcare Bﬂ:ﬁl?nlazggﬁe;ﬁ:ﬁm&?;g 7.5%

5 netradyne SQOM gggseso?1 6 $1.4B Pavilion Capital, Qualcomm Ventures United States Internet g::{::;ssﬁftzmiaézn%:ir;ﬁ;sics & Performance Mgmt 6.2%

6 Geniemode SSOM gg;ig_sog_m N/A Info Edge Ventures India Internet ?J;;T;Eﬁg{;%atzgsstfcr;ices 3.5%

7 UVeye $41M gggg_so?_zg $800M UMC Capital United States ﬁf{g‘g’g{fégﬁﬂe) ﬁ‘/*/‘_’\“’“y Software 2.8%

8 Relay 335M gg;ig_soé\_ﬂ N/A Prologis Ventures United Kingdom Internet ?J;;T;Eﬁg{;%atzgsstfcr;ices 2.4%

9 Mediquitous $33M SeriesD $205Mm KL investment, Hana Ventures, Signite SouthKorea Internet fﬂgr‘l’(’:t';‘lg?: 2.3%

10 Shippeo S3OM SSHeSt . wa hSR S vamana otrVenues.  prgnce eme intrmet Sofvare & Services
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Retail Tech: Top investors by company count in Q1'25

Investor Company Count Investor Group Country
1 Japan Post Capital 3 cve Japan
1 Kakao Ventures 3 cve South Korea
1 NGP Capital 3 cve United States
4 Info Edge Ventures 2 cve India
4 DG Daiwa Ventures 2 cve Japan
4 Google Ventures 2 cve United States
4 Norrsken VC 2 cve Sweden
4 KB Investment 2 cvc South Korea
4 Prosus Ventures 2 cvc Netherlands
4 China Merchants Venture 2 cve China

&: CBINSIGHTS
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State of CVC | Sector Spotlights | Digital Health

Quarterly equity funding & deals

Funding
$2.0B

Deals
50

112
$2n‘ $4.5B ‘ $3.0B |

Q2
2021
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State of CVC | Sector Spotlights | Digital Health

Funding & deals by global region in Q1°25

27 Deals

LatAm

O s27m

1 Deal
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O Sgsci)aM

12 Deals
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State of CVC | Sector Spotlights | Digital Health

Quarterly deals by global region

All Other Regions, 2%
LatAm, 2%

Europe, 18%

Asia, 24%

US, 54%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025
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State of CVC | Sector Spotlights | Digital Health

Annual average & median deal size

Average Deal Size Median Deal Size

$50.7M

$20.0M

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
YTD YTD
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State of CVC | Sector Spotlights | Digital Health

Annual percent of deals by deal stage

Other, 6%

Late-stage, 14%

Mid-stage, 32%

Early-stage, 48%

2021 2022 2023 2024 2025
YTD
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State of CVC | Sector Spotlights | Digital Health

Digital Health: Top equity deals in Q1'25

i e e v mestrs et BT
1 Isomorphic Laboratories sGOOM 2822_809_31 N/A Google Ventures Lléi?%iﬂ)m Internet :_r:;:tnhitasrgftware& Services 29.6%
2 Innovaccer 3275M gggg.s()::-og $3.5B M12, Danaher Ventures United States Internet :_r:;:tnhitasrgftware& Services 13.6%
3 Abrldge sZSOM gg;i;sogw $2.8B ﬁ?/peirt:lljcr;égvs Health Ventures, United States Internet :_r:;:tnhita?gftware & Services 12.3%
4 Hippocratic Al $141M SchesB | $1.6B NVentures United States Internet Internet Software & Services 7.0%
5 Saluda Medical s1 ooM gg;i;_sosm N/A Action Potential Venture Capital United States Healthcare _I\I_/Ihzdr::;éa?:g::;f(egquipment 4.9%
6 MicroTransponder $65M ggg;song N/A Action Potential Venture Capital United States Healthcare _I\I_/Ihztir::;éa?:g::;g(egquipment 3.2%
7 Vori Health $53M gggg_sog_ﬂ N/A Intermountain Ventures United States Internet :_r:;:tnhitasrgftware& Services 2.6%
8 QUIbIm $50M gggg_so?_% N/A GoHub Ventures Spain Internet :_r:;:tnhita?gftware & Services 2.5%
> SafelyYou $43M S5, i QEEOTM VRIS SO0 et e

10 Nobi $37M gg;i;so?_ﬂ N/A Angelini Ventures Belgium gg:/?gger Products & ﬁj)zsumer Electronics 1.8%
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Digital Health: Top investors by company count in Q125

Investor Company Count Investor Group Country

1 Google Ventures 3 cve United States
2 The Blue Venture Fund 2 cvc United States
2 Action Potential Venture Capital 2 cvc United States
2 McKesson Ventures 2 cvc United States
2 Intermountain Ventures 2 cvc United States
2 CVS Health Ventures 2 cvc United States
2 MultiCare Capital Partners 2 cve United States
2 MassMutual Ventures 2 cvc United States
2 NVentures 2 cvc United States
2 Angelini Ventures 2 cve Italy

2 UPMC Enterprises 2 cvc United States
2 Mizuho Capital 2 cve Japan

&: CBINSIGHTS
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State of CVC | Geographic Trends | US Trends

Quarterly funding & deals

495

Funding
$13.1B
Deals
269
$21.2B $26.1B $28.8B $27.4B $22.9B
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State of CVC | Geographic Trends | US Trends

Annual percent of deals by deal stage

Other, 7%

Late-stage, 9%

Mid-stage, 25%

Early-stage, 59%

2021 2022 2023 2024 2025
YTD
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US: Top equity deals in Q1'25

Company ARound Round Roqnd CVC Investors Sector Indu_stry % of thal
mount Date Valuation Subindustry Funding

1 Anthropic $3SB gggg_sog-o;g $61.5B Cisco Investments, Salesforce Ventures Internet Klsglrir(‘:atti?)ﬁfg.w[?:asirﬁg;z?;n 26.8%
2 NinjaOne $500M 357c%o 20 $5.08 Capital Internet Monttoring & Seourty 3.8%
3 Lambda $480M 2823—802—19 $2.58 In-Q-Tel, NVentures ggrrcizgger Fardware & :'I-I'- g:lrt‘Jltiicoenss & Software Development 3.7%
4 Apptronik $403M 2823_809_12 N/A Google Ventures, Japan Post Capital, Ryder Ventures  Industrials l%ﬂ;ggltiil:;ry & Equipment 3.1%
5 Eikon Therapeutics $351 M gggg_sog.za $1.9B Alexandria Venture Investments Healthcare I?l;l,lAg Discovery 2.7%
6 Together Al $305M gggg-sog-zo $3.38 gg(l):g’firrizgv\{aiqg:;Z?'SSEKV-LﬂteuCrg;n Ventures Internet gl::ir::stssﬂctem?g;‘:n%::ix?l;tsics & Performance Mgmt 23%
7 Harvey $300M gggg_%& 9 $3.0B g;?ﬁ}g \Flﬁg'éures, REV Venture Partners, OpenAl Internet :_rg;ar?et Software & Services 2 3%
8 Innovaccer $275M Schesk | $3.5B M12, Danaher Ventures Internet Internet Software & Services 2.1%
9 WhatnOt $265M 2823—805—08 $5.08 CapitalG "\I'Ae?sggn%munications mg:)l:z[ﬁ::;merce 2.0%
10 Abrldge $250M ggg;sog_w $2.8B CapitalG, CVS Health Ventures, NVentures Internet :_T;;Thect::ftware & Services 1.9%
10 Celestial Al $250M gggg_sog.ﬂ $2.5B AMD Ventures Internet mmﬁﬁﬁw&i,f‘eﬁﬁf,‘{tifes 1.9%
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US: Top investors by company count in Q1'25

Investor

Company Count

Investor Group

Country

1 Google Ventures 17 cvc United States
2 In-Q-TeI 11 cvc United States
3 Intel Capital 10 cvc United States
4 Coinbase Ventures 9 cvc United States
5 NVentures 7 cvc United States
5 Samsung NEXT 7 cvc United States
7 Bloomberg Beta 6 cvc United States
7 M12 6 cvc United States

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

Quarterly funding & deals

Funding
$7.5B

B Deals
97

$7.0B $8.9B $10.8B $11.3B $5.2B $3.8B $2.5B $2.7B $3.7B $2.1B $4.5B $4.1B $4.6B $10.4B

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025

Q1 Q2
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State of CVC | Geographic Trends | Silicon Valley

Annual percent of deals by deal stage

Other, 4%
Late-stage, 10%

Mid-stage, 25%

Early-stage, 61%

2021 2022 2023 2024 2025
YTD
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Silicon Valley: Top equity deals in Q125

Company Round Amount gg:‘: d Valr:::::: CVC Investors Sector ISnudbl:ﬁ:jrgstry %I?:r-lrdoi::g
1 Anthropic $3.SB 2822_805_03 $61.5B Cisco Investments, Salesforce Ventures Internet T;;Tirrl:ztti?)zf;wg:asirﬁz;vr;ct?osn 46.6%
2 Lambda $480M 2822—802—19 $2.58 In-Q-Tel, NVentures ggrrciréléger Hardware & :'-II'- gglr:':i%enss & Software Development 6.4%
3 Eikon Therapeutics $351 M 2822—802—26 $1.9B Alexandria Venture Investments Healthcare El;:\g Discovery 4.7%

Internet Software & Services

Series B Prosperity7 Ventures, SK Telecom Ventures, h - ! o
4 TOgethel‘ Al $305M 2025-02-20 $3.3B Salesforce Ventures, SE Ventures Internet Business Intelligence, Analytics & Performance 4.1%

Mgmt
Series D Google Ventures, REV Venture Partners, OpenAl Internet Software & Services o
5 Harvey $300M 350555 15 $3.0B Soartm Fund Internet Loga 4.0%
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State of CVC | Geographic Trends | New York

Quarterly funding & deals

91

87

Deals
39

Funding
$0.9B

$5.2B $5.6B

Q2
2021
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State of CVC | Geographic Trends | New York

Annual percent of deals by deal stage

Other, 3%
Late-stage, 5%

Mid-stage, 18%

Early-stage, 74%

2021 2022 2023 2024 2025
YTD
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State of CVC | Geographic Trends | New York

New York: Top equity deals in Q1'25

Company ARound Round Rou_nd CVC Investors Sector IndL_lstry % of Tgtal
mount Date Valuation Subindustry Funding

1 ElevenLabs $1 8OM 282;_%‘1:_24 $3.3B Salesforce Ventures Internet g‘;ﬁ::ﬁ: ’\SAc;frt‘\;vggrenzrﬁervices 19.8%

2 ReﬂeCtion Al $1 0SM 282?0?—07 $555M NVentures Internet gll}:{::stssﬁf(tev;’l?g;‘:n%:eArxi:I;csics & Performance Mgmt 11.6%

3 Augury $75M 282?021 9 N/A Qualcomm Ventures, Munich Re Ventures, SE Ventures Internet g::{::stssﬁf(tev;’l?g;:n%:e;;z;tsics & Performance Mgmt 8.3%

3 Normunity s75M 282?0131 s N/A Eg;g;;/re()rzttg:r:{\u\/risstments, Taiho Ventures, Sanofi Ventures, Healthcare r?li/t'gechnology 8.3%

5 Graphite SSZM 282?051 3 N/A Shopify Ventures Internet Kl;;:'ir::?attiiﬁfgw[?:asirﬁ:g’rz?gn 57%
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State of CVC | Geographic Trends | Boston

Quarterly funding & deals

56

$3.3B $3.1B $2.6B $1.8B $1.9B $1.3B $1.7B $1.1B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022
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$1.1B

Q2

2023

$2.0B

Q3

Q4

Q1

$0.3B

Q2

2024

$1.4B

Q3

Q4

Q1
2025
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State of CVC | Geographic Trends | Boston

Annual percent of deals by deal stage

Other, 12%

Late-stage, 6%

Mid-stage, 35%

Early-stage, 47%

2021 2022 2023 2024 2025
YTD
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State of CVC | Geographic Trends | Boston

Boston: Top equity deals in Q1'25

Company Amount Date Valuation CVC Investors Sector Subindusty " Funding

1 QuEra Computing 3230M gg;ig_%g_n $1.0B Sabanci Ventures ggrrcizg;er Hardware & Et/lzercomputers 31.8%

2 Abcuro SZOOM gg;i;song N/A ;S/ae?‘?ljirglsentures, Mass General Brigham Healthcare zi/czechnology 27.7%

3 Atalanta Therapeutics $97M 2822_80?_28 N/A Sanofi Ventures, Novartis Venture Funds Healthcare zi/czechnology 13.4%

4 VEIR $75M gggg—smB—ZB N/A 'I;Aaur?rz%r:sRe Ventures, M12, National Grid Energy & Utilities 'IIE'Ir?a(r:ltsriﬁission & Distribution 10.4%

5 Via $28M ggggsogz 4 N/A BMW i Ventures, MassMutual Ventures Internet I’\rA\:)enril;g;tirS]gg\néaerceuﬁServices 3.9%
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State of CVC | Geographic Trends | Asia Trends

Quarterly funding & deals

287
Deals
273
Funding
$1.6B
$5.3B $8.4B $14.3B $10.2B $7.3B $4.4B $2.7B $2.7B $2.9B $2.8B $2.3B $2.0B $2.2B $1.5B $1.4B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025
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Annual percent of deals by deal stage

Other, 7%
Late-stage, 4%

Mid-stage, 21%

Early-stage, 68%

2021 2022 2023 2024 2025
YTD
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State of CVC | Geographic Trends | Asia Trends

Asia: Top equity deals in Q125

anound Round R ovG vestor Coumry  Sector sty ot et
1 Fourier $1 09M ggg;sof-m N/A Prosperity7 Ventures China Healthcare y:ﬁi%%g;‘gﬁi:ﬁ::ul:‘?g:r?;g 7.0%
2 Spil‘lt Al $73M gggg-gg_m N/A Prosperity7 Ventures, China Merchants Venture China Industrials y:g:tii':gy & Equipment 4.7%
2 Wrtn Technologies $73M gggg-sog-so N/A Woori Venture Partners South Korea  Internet gl::ir:eestssﬂctem?g;:nigix?l;tsics & Performance Mgmt 4.7%

gg;‘)noi:‘s;one $68M 2823.80(1:.13 N/A Longzhu Capital China Healthcare gnu?giiz: gz:’/:gg: & Equipment 4.4%
5 SpotDraft $54M 2823_8051 2 N/A Prosus Ventures India Internet :_r:;ar?et Software & Services 3.5%
o ArkEdge Space  $52M SIeSE,,  wa MEnCems SMAC fertue Conte SRS OB o sl P B Defense
7 Geniemode $50M gggg_sog.m N/A Info Edge Ventures India Internet g:;;vzﬁg;‘;vgag;;?ggices 3.2%
8 Reco $40M gggg_sog.m N/A INGKA Investments South Korea  Internet :Enr:\t/eirrr;ﬁth:r:‘ttware&Services 2.5%
¢ RedotPay SAOM Srssh . WA calmyvenures
8 SCImp|Ify $40M ggg;song $150M Bertelsmann India Investments India Industrials g;:icﬁahlltl;tce:]i:rl:icals 2.6%
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Asia: Top investors by company count in Q1'25

Investor Company Count Investor Group Country

1 Mitsubishi UFJ Capital 15 cvc Japan

1 SMBC Venture Capital 15 cvc Japan

3 Mizuho Capital 11 cve Japan

4 DG Daiwa Ventures 6 cvc Japan

4 Delight Ventures 6 cvc Japan

4 Samsung Ventures 6 cvc South Korea
4 WAED Ventures 6 cvc Saudi Arabia

&: CBINSIGHTS

81



Asia | Q1 2025

China

&: CBINSIGHTS



State of CVC | Geographic Trends | China

Quarterly funding & deals

257

165

1V

82 Deals
N 53 51 58
L —
Funding
$0.3B $0.2B $0.4B so3s $0.3B
$3.3B $2.8B $7.3B $2.0B $2.3B $2.4B $0.8B $1.3B $1.6B $1.2B $0.5B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025
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State of CVC | Geographic Trends | China

Annual percent of deals by deal stage

Other, 3%
Late-stage, 3%
Mid-stage, 16%

Early-stage, 78%

2021 2022 2023 2024 2025
YTD
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State of CVC | Geographic Trends | China

China: Top equity deals in Q1'25

] o VoS v invesors I ol Taa
1 Fourier $1 09M 2823.805.07 N/A Prosperity7 Ventures Healthcare g:\gl?gg:gﬁ?&:#&?;&?;g 35.9%
9 Spil‘lt Al s73M gggg_ggm N/A \F;Lonstﬁreeritw Ventures, China Merchants Industrials I%/I:;:tiir::ry& Equipment 23.9%
3 Cornerstone Robotics SGBM gggg_so(1:43 N/A Longzhu Capital Healthcare gluergiiggll B::g:: & Equipment 22.4%
4 Enlogics 321 M ggg;soé.m N/A InnoPinnacle Fund Healthcare zi/czechnology 6.8%
5 Accropeutics $1 2M gggg_sog.m N/A Hefei Hi-Tech Investment Healthcare E%g Development 3.9%
6 EASPEED $8M gggg_so?_w N/A Hefei Hi-Tech Investment Electronics ﬁl/e:tronic Test, Measurement & Monitoring 2.6%
7 Eyoubot $7M Senesh N/A TCL Capital Industrials Machinery & Equipment 2.3%
7 VeIaVigo $7M gggg-so?-oz N/A Legend Star Healthcare E%g Development 2.3%
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State of CVC | Geographic Trends | India

Quarterly funding & deals

22

16 Deals
19
Funding
$0.2B
$0.3B $1.8B $2.5B $1.4B $0.3B $0.4B $0.1B $0.3B $0.3B $0.3B $0.3B $0.2B $0.2B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025
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State of CVC | Geographic Trends | India

Annual percent of deals by deal stage

Other, 0%
Late-stage, 5%

Mid-stage, 26%

Early-stage, 68%

2021 2022 2023 2024 2025
YTD
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State of CVC | Geographic Trends | India

India: Top equity deals in Q125

Company Round Amount gg;’ e" d Round Valuation CVC Investors Sector ISnudbLilz:jrgstry %I?::d(:::

1 SpotDraft $54M 28228051 9 N/A Prosus Ventures Internet :_r:g ;?et Software & Services 22.2%

2 Geniemode $50M 2822%5_24 N/A Info Edge Ventures Internet ISnJ;;T;Eﬁgif;\néa[Z;Ssttiecr;lices 20.6%

3 SC|mpI|fy $40M gg;i;_sog_n $150M Bertelsmann India Investments Industrials ggzza“l/':;tglr\i:rlsicals 16.5%

4 Captain Fresh $29M ggg;soﬁ:.m N/A Prosus Ventures Internet ISnJ;;T;Eﬁgif;\néa[Z;Ssttiecr;lices 11.9%

5 Ati Motors $20M SeriesB N/A NGP Capital Industrials  acrinery & Equipment 8.2%
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State of CVC | Geographic Trends | Japan

Quarterly funding & deals

171

$331M $631M $928M $589M $758M $838M $543M $410M $365M

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022
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$429M

Q2

2023

$514M

Q3

$459M

Q4

Q1

$579M

Q2

2024

$391M

Q3

$381M

Q4

Q1
2025
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Annual percent of deals by deal stage

Other, 11%

Late-stage, 5%

Mid-stage, 25%

Early-stage, 59%

2021 2022 2023 2024 2025
YTD
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Japan: Top equity deals in Q1'25

o Rouwnd R o et sy ot
| ArkEdgeSpace  $52M SSISiR,, W MENOCTIOLSMCuenus Coptl shko Coptal SRS gy Atk Deene
2 hacomono $30M SeflesP N/A 31VENTURES, GMO Venture Partners Internet g‘::t’g;tesr‘g;‘l";f:niﬁgmgﬁzg ement 7.3%
3 GOOPASS $28M gggg-so?-m N/A Yokohama Capital, TSUNEISHI Capital Partners Internet E[g;:gmz;cg Appliances 6.9%

H Series C Manufacturing
4 CADDi S$27M N/A SMBC Venture Capital Industrials Industrial Equipment & Component 6.6%

20250327 Manufacturing

Series C . E-Commerce o
5 Clear $1 6M 2025-03-03 N/A Money Forward Venture Partners, SMBC Venture Capital Internet Food & Grocery 4.0%

Series D Mitsubishi UFJ Capital, Mizuho Capital, Gogin Capital, Colopl Next, Money =~ Consumer Products Personal o
5 SALOWIN $1 6M 2025-02-14 N/A Forward Venture Partners, Sumisho Venture Partners & Services Salon Services 4.0%
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Quarterly funding & deals

320

262

229 292 230

192
179 183 188

168 166 Deals
145

Funding
$3.5B

$5.1B $11.7B $5.1B $8.6B $5.6B $3.1B $3.2B $3.1B $2.2B $3.3B $3.2B $2.3B $3.7B

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025

Q1 Q2

&: CBINSIGHTS 95



State of CVC | Geographic Trends | Europe Trends

Annual percent of deals by deal stage

Other, 8%
Late-stage, 3%

Mid-stage, 20%

Early-stage, 69%

2021 2022 2023 2024 2025
YTD
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Europe: Top equity deals in Q125

Company Round Amount ggr en d VaIE:;::: CVC Investors Country Sector ISn:bLilz:irgstry %g::d(;:‘i:

1 Isomorphic Laboratories $600M 2822%9_31 N/A Google Ventures United Kingdom  Internet :_?églrphect::ftware & Services 17.3%

2 Amboss $259M gggg_%g_% N/A Burda Principal Investments Germany Internet :::g:?ne;tﬁ)%fmg;?dizegv;%?iaIs 7.5%

s Synthesia $180M 75, 5218 §oogle erures PSP G e kingdom  ntere

4 Quantum Machines $170M gg;ig_sog_zs $700M Intel Capital Israel g%@f\’/‘gg;"’ardware flt/'/'_’\emmp"te’s 4.9%

5 OI'I $1 40M XS;;%;_?ZPHM N/A WAED Ventures United Kingdom  Internet K‘;:T;Ziiizf;wggfaﬁrﬁ:;i;?:n 4.0%

s NEURA Robotics $1 23M 282250181 5 N/A _I?g(l:tﬁ II:Elljencéjtronics Capital, Volvo Cars Germany Industrials I%n:t?;itiiré:ry & Equipment 3.6%

7 Alice & Bob $1 04M 2822—5018—28 $400M ét\éFr’i,aB\[/J‘ief':?:;esDigital Venture, Sopra France gosgrr\)/lij;z;Hardware :\:lt/);‘nputer Networking Equipment 3.0%

8 Qvantum $97M ggggj]?_m N/A SEB Greentech Sweden Industrials Igl‘:::r?:)rilr]\;tg)rl‘-lVAC 2.8%

s RhyGaze $86M Sesh A GOOgleVETIE NOVIS VOIS Gioian  heotbcare  MedenlDces s Enpment g

10 Luminance $75M 2822%31 o N/A EZ:?::;?;I Capital, National Grid United Kingdom  Internet :_r;t;;?et Software & Services 299
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Europe: Top investors by company count in Q1'25

Investor

Company Count

Investor Group

Country

1 Prosus Ventures 8 cvc Netherlands
2 Wayra 5 cve Spain

3 Bright Pixel Capital 4 cvc Portugal

3 Innvierte 4 cvc Spain

3 Norrsken VC 4 cvc Sweden

&: CBINSIGHTS
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Quarterly funding & deals

46 Funding

$1.3B

Deals
36

Q2
2021
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State of CVC | Geographic Trends | United Kingdom

Annual percent of deals by deal stage

Other, 11%

Late-stage, 6%

Mid-stage, 22%

Early-stage, 61%

2021 2022 2023 2024 2025
YTD
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United Kingdom: Top equity deals in Q1'25

e o ki ove vestors S Bt

1 Isomorphic Laboratories $600M 3823_302.31 N/A Google Ventures Internet :_r:;:tnhitasr:ftware & Services 44.6%

2 Synthesia $1 80OM 3823_3021 4 $2.1B Google Ventures, PSP Growth, Atlassian Ventures Internet {;li'ga;get Software & Services 13.4%

3 Ori $1 40M ;Iggg(;;_ﬁ:zpital N/A WAED Ventures Internet ,IAn;;Irir(l:Ztti?)zf;wg:agirﬁ:;vr;ﬁ?gn 10.4%

4 Luminance $75M 3823_30(2:1 8 N/A Forestay Capital, National Grid Partners Internet :_'::;Tet Software & Services 5.6%

5 Relay $35M gggg_soé_y N/A Prologis Ventures Internet IS"J;;T; Eﬁgifrt:\éalr;; SStti-zCr;Iices 2.6%
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Quarterly funding & deals

37

27 27

Deals
17

Funding
$0.5B

$0.3B $1.7B $0.5B $0.5B $0.8B $0.3B $0.6B $0.5B $0.7B $0.3B $0.3B $0.5B $0.4B $0.5B

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

2021 2022 2023 2024 2025
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Annual percent of deals by deal stage

Other, 0%
Late-stage, 0%

Mid-stage, 29%

Early-stage, 71%

2021 2022 2023 2024 2025
YTD
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Germany: Top equity deals in Q1'25

Company Round Amount gg;’; d Valﬁgzgg CVC Investors Sector ISnudt:jiﬁ:Jrgstry %,?:,,Td‘}:,a;

1 Amboss $259M gggg-sog-zs N/A Burda Principal Investments Internet :zgg:nme;ti)%ﬂ;:g;?dzrsseévli%?tsal s 47.1%

2 NEURA Robotics $1 23M 382280?1 5 N/A Delta Electronics Capital, Volvo Cars Tech Fund Industrials llf\{n:tf:tii'::iry & Equipment 22.5%

3 Marvel Fusion $54M ggggﬁ%gy N/A Tengelmann Ventures Energy & Utilities gfr?eerv?eﬂ:\fvables 9.8%

3 Taktile $54M 3822_805_27 N/A Prosus Ventures Internet mzﬁ?g:igggnguﬁtiervices 9.8%

5 C1 Green Chemicals $16M 3822_8013'\_19 N/A Maersk Growth Industrials gﬁzirzil\élaalgerials 3.0%
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Quarterly funding & deals

Deals
18

Funding
$0.3B

Q2
2021
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State of CVC | Geographic Trends | France

Annual percent of deals by deal stage

Other, 0%
Late-stage, 6%

Mid-stage, 17%

Early-stage, 78%

2021 2022 2023 2024 2025
YTD
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State of CVC | Geographic Trends | France

France: Top equity deals in Q1'25

Company Round Amount ggr ‘: d Val?l::::: CVC Investors Sector gludblﬁ:jrgstry %;’:,,Tdc::z
1 Alice & Bob $1 04M gggg_so?_zs $400M AVP, Bpifrance Digital Venture, Sopra Steria Ventures ggrrcizg;er Hardware & ﬁc/)rputer Networking Equipment 33.1%
2 GravitHy $65M ggggﬁ,g% N/A ENGIE New Ventures Energy & Utilities ﬁ;gfc‘)"éae';'f,fu ol Cell 20.6%
3 Bioptimus $41 M gggg.soﬁ.m N/A Hitachi Ventures Internet :_r:;:TtnheCtaSrgftware & Services 13.0%
: Shippeo $30M S35 i i Sl Yomahe Motor Ve BITNce g e Sofvare & Servies
5 Cryptio $15M S5iest el L Sevits gy 45
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Quarterly funding & deals

$1,566M

Q2
2021
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Annual percent of deals by deal stage

Other, 7%
Late-stage, 7%

Mid-stage, 27%

Early-stage, 60%

2021 2022 2023 2024 2025
YTD
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LatAm: Top equity deals in Q1'25

Company Round Amount g::' en d Val?l:::gg CVC Investors Country Sector gludbﬁ:jrgstry %gz:d‘?:‘i’l
1 Uala $66M gg;ig.sog-zo N/A Allianz X Argentina Mobile & Telecommunications kﬂ:cbgtenﬁﬁ;tvga;;:nizrvices 26.9%
2 Buk SSOM gg;i;so?_% $850M Workday Ventures Chile Internet ::;egn\:/to?&maermizrgﬁgﬁt 20.4%
3 Mendel $35M 2822_802_27 N/A PayPal Ventures Mexico Mobile & Telecommunications g’:ﬁm; g;;g:;ejaﬁ:;‘gf::m & Procurement 14.3%
4 Azos $31M 2822_802_19 N/A Prosus Ventures Brazil Finance :_r;feur:::;nce 12.4%
5 Caplm $27M gg;ig_so?_m N/A Saison Capital Brazil Internet Klég;ﬁittﬁzfgwgazﬁ;ervices 10.9%
6 Grao Direto $15M ?82?%5_10 N/A CME Ventures, SLC Ventures  Brazil Internet a:&g‘;g;‘f 6.3%
7 Malga $6M 2822_809_25 N/A TOTVS Ventures Brazil Internet g‘;;;‘:;éonware & Services 2.3%
s Advolve SSM gggg\olg 20 N/A Prosus Ventures Brazil Internet gl:::gsfesr(;{f;ﬁ?::ngs(rﬁ;w:ﬁ:gement 2.0%
9 Glim $3M gggg_gg_m N/A Wayra Colombia Mobile & Telecommunications kﬂ:cbgtenﬁﬁ;tvga;;:nizrvices 1.4%
9 ObraBank S3M gggggf 10 N/A SRM Ventures Brazil Finance ti’::;‘grcial 1.3%
9 Voa Health $3M gggg-ggm $17M Prosus Ventures Brazil Healthcare Ililll/e:ical Information 1.2%
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LatAm: Top investors by company count in Q1'25

Investor Company Count Investor Group Country
1 Galicia Ventures 1 cve Argentina
1 SLC Ventures 1 cve Brazil
1 SRM Ventures 1 cve Brazil
1 Suzano Ventures 1 cve Brazil
1 TOTVS Ventures 1 cve Brazil
1 iV Ventures 1 cve Brazil

&: CBINSIGHTS
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State of CVC
Report Methodology

A detailed look at the investment activity (deals and funding) of
corporations’ investment arms, i.e., CVCs. Funding totals may
include investments from non-CVC investors that participate in
deals alongside CVCs.

You can download the underlying data found in this report here:
https://www.cbinsights.com/reports/CB-Insights_CVC-Report-
Q1-2025.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

&: CBINSIGHTS

disclosed in credible media sources. The list is maintained
publicly and updated in real time at
https://www.cbinsights.com/research-unicorn-companies.

Geography notes: Israel funding figures are classified in Europe;
funding to 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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