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TL:DR

23%

Drop in digital health deal
count YoY.

Digital health funding increased
slightly in 2024, rising by 3% YoY.
However, deal count dropped
again in 2024, hitting its lowest
annual total (1,225) since 2014.

Regionally, Europe saw the
sharpest drop in deals, with a
29% YoY decline.

See the data —
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$5.3M

Median digital health

deal size — a record high.

Despite the drop in deal count,
the median digital health deal

size jumped to hit $5.3M in 2024.

This suggests that selective
investors are concentrating their
resources on companies that
meet heightened benchmarks in
areas like clinical validation,
commercial traction, and
regulatory readiness.

See the data —

Your rundown on

o[ eI EEL N in 2024

42%

Of funding goes to
Al-focused companies.

In 2024, Al-focused companies
captured 42% of digital health
funding and 31% of deals — both
record highs.

The 5 largest Al-focused digital
health deals were spread across
diagnostics, drug development,
and women's health.

See the data —

90%

YoY increase in
mega-rounds.

Mega-rounds ($100M+ deals)
increased in 2024 after 2 years
of decline, with the top 3 deals
focused on drug discovery and
development.

Most top deals (7 out of 10) went
to US-based companies, pointing
to the region’s position as a hub
for high-value digital health
investment.

See the data —




TL;DR State of Digital Health

Digital health deal count falls once again in 2024

Disclosed global equity funding and deal count

2,902 Deal count declines for 3 consecutive years

2,419

Funding
$28.8B $52.8B $26.8B $15.1B $15.6B
2020 2021 2022 2023 2024

&: CBINSIGHTS &8 Track 11K+ digital health companies
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TL;DR State of Digital Health

Median digital health deal size hits an all-time high in 2024

Median digital health deal size by year

+39%

YoY
$5.3M

$4.0M

$3.7M $3.8M

$3.2M

2020 2021 2022 2023 2024

&: CBINSIGHTS &8 Sce 180+ high-potential startups
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TL;DR State of Digital Health

Al grows its share of digital health activity

Al now captures 42% of digital health funding and 31% of equity deals

Al as a % of total funding Al as a % of total deal count
2024
2023 37% 26%
2022 27% 22%
2021 28% 21%
2020 26% 23%
2019 27% 23%
2018 21% 18%
2017 13% 16%
2016 14% 14%
2015 7% 10%

The 5 largest Al-focused digital health deals in 2024

xaira xqira Freenome - Tio B BIOAGE
$500M $500M $254M $200M $170M

Seed VC Series A Series F Series C Series D

2024-03-21 2024-04-23 2024-02-15 2024-07-30 2024-02-13

&: CBINSIGHTS &5 Explore the top Al-focused digital health deals
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TL;DR State of Digital Health

Mega-rounds rebound in 2024, with the top deals in drug
discovery and development

Mega-round count (deals worth S100M+)

147

Top mega-rounds of 2024

Xaira

$500M
Seed VC + 2024-03-21

Drug discovery

Xaira

$500M
Series A + 2024-04-23

Drug discovery

= Formation Bio

$372M
Series D + 2024-06-26

Drug development

2020 2021 2022 2023 2024
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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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Quarterly equity funding & deals

809

767

544 538

414

316
809 312, Deals

~——"_ 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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Percent of quarterly deals by global region

All Other Regions, 3%

Europe, 21%

23%

19% Asia, 22%

55% 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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Percent of quarterly deals by investor group

6%
7/°

34% 33% fl 33%

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

Q2

2024

Q3

Q4

Incubator/Accelerator, 4%
Private Equity, 5%
Asset/Investment Management, 8%

Angel, 9%
Corp, 9%
CVC, 10%

Other, 22%

VC, 33%
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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 median deal size by global region

us Asia Europe

$6.8M

$4.5M
$4.0M

2020 2022 2024 2020 2022 2024 2020 2022 2024
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Annual median deal size by investor group

Angel Asset/Investment cvC Corp Private Equity VC
Management

$10.0M $7.6M
$4.9M $6.8M
$2.8M -$3.4M.
2020 2022 2024 2020 2022 2024 2020 2022 2024 2020 2022 2024 2020 2022 2024 2020 2022 2024
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Annual mega-round funding & deals

Funding
$5.5B

2020 2021 2022 2023 2024
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Quarterly funding & deals from mega-rounds (deals worth $100m+)

Funding
7 $0.9B Deals

I-;;.OB

&: CBINSIGHTS 21

Q2 Q3

2020
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Mega-round funding & deals by global region in Q4'24

Europe

$0.2B

1 Deal

&: CBINSIGHTS
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Quarterly mega-round deals by global region

8 8
5 us, 6
3 Europe, 1
] 1 2 Asia, 0
M All Other Regions, 0
Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 @3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2020 | 2021 | 2022 2023 | 2024 |
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Quarterly mega-rounds as percent of funding

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

Q4

Q1

Q2

2024

Q3

Q4

Non-mega-rounds, 73%

Mega-rounds, 27%
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Global: Top equity deals in Q4’24

Company Round Amount gg;’ e" d Round Valuation Select Investors Country Mosaic Score

1 Oura $200M 282281 ?_19 $5.2B Dexcom Ventures, Fidelity Investments Finland 890
» Enveda $130M Se7sC, N/ Fpventures Kl Lngots vesten
s Maven $125M S5iesk §1.75 SIEpSton Sroup Cenerl Catat Seduos CORE g staes
4 C|eer|y $1 o6M 282281 5_04 N/A Insight Partners, Battery Ventures United States 800
5 Precision Neuroscience $102M SeriesC /a Seneral Equity Hodings, B Capital, Steadview Capitel, 104 states 770
6 GlOOkO $1 00M 282281 5_10 $554M K;Az%rggi]aer%ec:tnaan Partners, Health Catalyst Capital United States 870
6 Remodel Health $1 ooM (zisg\avt:\ZE?glty N/A Oak HC/FT Partners, Hercules Capital United States 770
8 Cortica $80M 282281 5_20 N/A mor)rggtnlzljﬁglth, Nexus NeuroTech Ventures, Autism United States N/A
s Vesalius Therapeutics $80M Sorporate Minority N/A GSK United States 800
10 Cradle $73M 282281 1B-26 N/A ICn:Ft)iittL;tlional Venture Partners, Index Ventures, Kindred Netherlands 720

&2 CBINSIGHTS 25
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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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Regional deal share by deal stage in Q4’24

BUS ®mAsia BEurope ®AllOther Regions

Early-stage

Mid-stage

Late-stage

Other
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Annual median funding by deal stage

Early-stage

$1.8M $2.2M $2.6M s25m  93.2M
-2  ® § ® 1
2020 2022 2024
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2020

$31.2M

Mid-stage

2022

2024

2020

$75.0M

Late-stage

2022

2024
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Global: Top seed/angel deals in Q424

Company Round Amount ggr en d Select Investors Country Mosaic Score

1 TCC SZZM 983:'1 1-04 Thomas Potzsch Germany 750
A Seed VC Transformation Capital, Wavemaker Three-Sixty Health, Chan .

2 Citizen Health $1 5M 2024-11-19 Zuckerberg Initiative United States 740

3 Orakl Oncolo 31 M Seed VC Singular, Bpifrance France 700

gy 2024-12-03 gular, Bp

A=—Af Pre-Seed Arkitekt Ventures, BoxGroup, LionBird Venture Capital, PsyMed .

4 Jimini Health $8M 2024-11-19 Ventures, SCB United States 700
Seed VC AlleyCorp, City Light, Cooley & Co, Joyance Partners, LifeX .

4 World Class Health $8M 2024-11-20 Ventures United States N/A

6 Tele911 $7M ggg:-Y(():.og Takeda Digital Ventures United States 710

6 Definition Health $7M 233:'1 0-31 David Redfern United Kingdom 580
. Seed VC .

6 BIuesplne $7M 2024-11-13 Team8 United States 700

Seed VC KHP Ventures, Kadmos Capital, Qantx, E Ink Holdings, Future . .
6 IFAST $7M 2024-11-05 Planet Capital United Kingdom 700
& CBINSIGHTS 29
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Global: Top Series A deals in Q4'24

Company Round Amount gg? en d Select Investors Country Mosaic Score
Series A .

1 Wavegate $24M 5555° 51 UCEA United States N/A
. Series A Kin Ventures, General Catalyst, ARCH Venture Partners, F-Prime Capital, Google .

2 Rlppl Care $23M 2024-10-02 Ventures United States 760

3 Droxi 321 M 28;231 '2(\_02 Drive Capital, Lurie Consulting, Verissimo Ventures, AirAngels, Elad Litman United States 750
: Series A . .

4 Vapl SZOM 2024-12-12 Bessemer Venture Partners, Y Combinator, Abstract Ventures, Saga, Al Grant United States 680

5 Anatomy Financial $1 9M 282231 '2(\_17 Canapi, Lightspeed Venture Partners United States 760
Series A . . .

5 New Lantern $1 9M 2024-11-20 Benchmark, Afore Capital, Menlo Ventures, SV Angel, Amjad Masad United States 760

A Series A GD1, Icehouse Ventures, Olympus Innovation Ventures, American

7 AI|metry $18M 2024-10-24 Gastroenterological Association New Zealand N/A

7 Waltz Health $1 8M 282231 ?_27 Define Ventures, Google Ventures United States 700
Series A . . . .

9 A"OY $1 6M 2024-11-01 Kairos HQ, Emmeline Ventures, PACE Healthcare Capital, Amboy Street Ventures United States 740
Series A . . . . .

9 Mede'oop $1 6M 2024-11-13 Inovia Capital, General Catalyst, Healthier Capital, Maven Ventures, Icon Ventures United States 750

&2 CBINSIGHTS 30
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Global: Top Series B deals in Q4'24

Company Round Amount gg? en d Select Investors Country Mosaic Score
1 Cradle $73M gggzi 1B_26 Institutional Venture Partners, Index Ventures, Kindred Capital Netherlands 720
Series B General Catalyst, Lightspeed Venture Partners, Define Ventures, Qiming .
2 Soda Health $50M 55555203 Venture Partners, SVB Capital United States 790
Series B . . . . .
3 Tennr $37M 2024-10-22 Lightspeed Venture Partners, Andreessen Horowitz, Foundation Capital United States 800
. . Series B Athos, Boehringer Ingelheim Venture Fund, High-Tech Grunderfonds, VC
4 AlgnOStICS $34M 2024-10-29 Fonds Technologie, Wellington Partners Germany 750
: Series B Technology Crossover Ventures, Birchmere Ventures, GreyMatter Capital, .
5 Healthie $23M 2024-10-15 Velvet Sea Ventures, WaterShed Growth Ventures United States 840
6 Antidote Health $22M gggzi 2—18 Flint Capital, Giannis Antetokounmpo, Group 11, WellTech Ventures, iAngels  United States 670
7 RX Redefined $21 M Series B Silverton Partners United States 760
2024-12-26
. Series B aMoon Fund, Lightspeed Venture Partners, Munich Re Ventures, The Phoenix
8 Air Doctor $20M 2024-10-01 Insurance Company, Vintage Investment Partners Israel 660
8 Elevate $20M 2822? 5_29 Fin Capital, Anthemis, SaaS Ventures Equity United States 770
8 Zucara $20M Series B Perceptive Advisors, Sanofi Canada N/A
2024-11-12
&2 CBINSIGHTS 31
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Global: Top Series C deals in Q4'24

Company Round Amount gg:' en d Select Investors Country Mosaic Score
Series C FPV Ventures, Kinnevik, Lingotto Investment Management, Lux .

1 Enveda $1 30M 2024-11-21 Capital, Premji Invest United States 760

2 Cleerly $1 o6M 332251 3_04 Insight Partners, Battery Ventures United States 800
. . Series C General Equity Holdings, B Capital, Steadview Capital, Duquesne .

3 Precision Neuroscience $102M 557755 16 Family Offloe United States 770

4 Pathos $62M 232251 g—29 New Enterprise Associates, Lightbank, Builders VC, Revolution United States 820
. Series C Oak HC/FT Partners, Bessemer Venture Partners, CVS Health .

5 OShI Health $60M 2024-10-16 Ventures, Flare Capital Partners, Frist Cressey Ventures United States 850
.t Series C Andreessen Horowitz, Kleiner Perkins, Coatue, Google Ventures, .

6 Infinitus Systems $52M 2024-10-23 Memorial Hermann United States 780

7 Nym $47M 382251 g—01 ZSE?(,_I_Addltlon, Dynamic Loop Capital, Google Ventures, Samsung United States 730

s Particle $25M 332251 g—23 Bonfire Ventures, Qualcomm Ventures, Root Ventures United States 810
: Series C Khosla Ventures, LeapFrog Investments, Claypond Capital, Ranjan .

9 Healthify $20M 55745025 Pai Family Office India 810

. Series C K2 Investment Partners, Stick Ventures, KB Investment, LB
10 Dentblrd $1 6M 2024-12-31 Investment, TS Investment South Korea 570
&2 CBINSIGHTS 32
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Global: Top Series D deals in Q4’24

Company Round Amount ggr ‘: d Round Valuation Select Investors Country Mosaic Score
1 Oura SZOOM §82281 1D_19 $5.2B Dexcom Ventures, Fidelity Investments Finland 890
> Suki $70M Seiesd sooom [1elosarti, Breyer ol s COPIAIPATS, e states
3 PrognomIQ $34M 582281 1D_05 N/A gfﬂeébarglljﬁg Catalio Capital Management, Invus Group, United States 650
+ Eleanor Health $30M Se7D A Generel Gty Echo Health Ventues Noripond g states
5 Axial3D $1 8M 582281 3—18 N/A \(;Iear:teurlgglnsl;ugsa?ganagers, Innovation Ulster, Techstart United Kingdom 720
6 Accuryn Medical $3M 582281 3_31 N/A Undisclosed Investors United States N/A
6 Aillis $3M §82281 1D_29 N/A ALHD, Japanet Tourism, SEGA Sammy Japan N/A
6 Finpay $3M 582281 3_30 N/A Undisclosed Investors United States 500

&: CBINSIGHTS 33
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Global: Top Series E+ deals in Q4'24

Company Round Amount ggr e" d Round Valuation Select Investors Country Mosaic Score
Series F Stepstone Group, General Catalyst, Sequoia Capital, .

1 Maven s1 25M 2024-10-08 $1.78 Dragoneer Investment Group, Icon Ventures United States 880
Series F Georgian, Canaan Partners, Health Catalyst Capital .

2 Glooko $1 ooM 2024-10-10 $554M Management United States 870
. Series E Morgan Health, Nexus NeuroTech Ventures, Autism .

3 Cortica $80M 2024-11-20 N/A Impact Fund United States N/A

4 Quanta Dialysis Technologies $60M 582281 I1E—18 N/A Glenview Capital Management, Novo Holdings, b2venture  United Kingdom 720

Series E Nexus NeuroTech Ventures, Vertex Growth, Action
5 Cala S50M 2822_31 209 N/A Potential Venture Capital, Ascension Ventures, Google United States 760
Ventures

6 Beam $40M gggﬁ 5_10 N/A Trinity Capital United States 660
. Series E Hatteras Venture, Health Enterprise Partners, Providence .

7 Wildflower Health $1 8M 2024-12-10 N/A \antures United States 710

&: CBINSIGHTS 34



Global Trends '| 2024 recap

Unicorns

&: CBINSIGHTS



State of Digital Health | Global Trends | Unicorns

Quarterly new & total unicorns (private companies valued at $1b+)

94 94 92 92

e —

—— Total Unicorns, 90

2
§/\ \/\A S v New Un|corns 0

Q1 Q3 @ o | a1 @ a s |
2020 2021 2022 2023 2024 |
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New & total unicorns by global region in Q4'24

&: CBINSIGHTS
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Quarterly new unicorns by global region

Canada, 0

2 2 Europe, 0
1 Asia, 0
us, 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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Global: Top unicorns by valuation in Q424

Company

Latest Valuation

Country

Mosaic Score

1 Devoted Health $12.9B united States 780
2 Ro $7.0B united States 830
2 We Doctor $7.0B china 680
4 Doctolib $6.4B France 790
5 Hinge Health $6.2B United States 770
6 Benchling $6.1B united States 830
7 Commure $6.0B United States 680
8 Lyra Health $5.9B united States 800
9 Cityblock $5.7B United States N/A
10 Oura $5.2B Finland 890
& CBINSIGHTS 39
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Exit Trends
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Annual exits

2020 2021

&: CBINSIGHTS

2022

153

2023

— M&A, 128

IPO, 10

SPAC, 2

2024

41
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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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Percent of quarterly exits by global region

All Other Regions, 8%
15%

35% 26%

Europe, 35%

Asia, 13%

US, 45%

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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Global: Top M&A exits in Q4'24

Company Round Valuation Acquirer Country Mosaic Score
1 eConsult $73M Huma United Kingdom 530
2 Karkinos Healthcare $44M Reliance Industries India 590
3 Strata Health Solutions $26M VitalHub Canada 440
4 Health & Her $13M Venture Life Group United Kingdom 390
5 Wellbee $12M Benefit Systems Poland 340
6 Combinostics $5M SyntheticMR Finland 320
7 Kheiron Medical Technologies $1M DeepHealth United Kingdom 500
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Global: Top IPOs in Q4’24

Company Round Valuation Country Mosaic Score
1 Ceribell $578M United States N/A
2 Apotea $557M Ssweden 500

&: CBINSIGHTS 45
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Global: 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 cve 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 vc Israel

7 aMoon Fund 3 vc Israel

&: CBINSIGHTS
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Global: Top VCs by company count in Q4’24

Investor

Company Count

Country

—_

General Catalyst

10

United States

2 Andreessen Horowitz 4 United States
2 Lightspeed Venture Partners 4 United States

2 Lux Capital 4 United States
5 F-Prime Capital 3 United States
5 Mercia Ventures 3 united Kingdom
5 Oak HC/FT Partners 3 United States

5 TriVentures 3 Israel

5 aMoon Fund 3 Israel

&: CBINSIGHTS
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Global: Top corporate VCs (CVCs) by company count in Q4’24

Investor Company Count Country
1 Google Ventures 6 United States
2 Samsung NEXT 4 United States
3 Samsung Ventures 3 South Korea
4 KB Investment 2 South Korea
4 Providence Ventures 2 United States
4 Sagin Capital & Consulting 2 Japan
4 Takeda Digital Ventures 2 United States

&: CBINSIGHTS
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US Trends
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Annual funding & deals

1,480

2020 2021 2022 2023 2024
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Quarterly funding & deals

406

382 385

327

316 308

282
252
223

171 174
167 168 Deals

170
Funding
$2.3B

$4.4B || $3.7B || $5.6B | S5.6B || $8.8B || $8.7B | $8.0B J $10.2B | $7.2B | $5.4B J $3.0B | $3.0B § $3.1B | $2.6B § $3.0B § $2.0B $3.7B | $2.2B

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, 13%

Late-stage, 12%

Mid-stage, 22%

Early-stage, 53%

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

Company Round Amount gg;’ e" d Round Valuation Select Investors Country Mosaic Score

! Enveda $130M S51esC, A e e At e
2 Maven $125M Sieet 6178 e aers % Uned it
3 Cleerly $1 o6M 282281 5—04 N/A Insight Partners, Battery Ventures United States 800
+ Precision Neuroscience $102M 57255 /a Seneral Equity Hodings, B Capital, Steadview Capitel, yteg states 770
5 Glooko $1 00M 282281 5_10 $554M Eﬂz?lraggi]aer:ﬁg:tnaan Partners, Health Catalyst Capital United States 870
5 Remodel Health $1 ooM %g\:lvt:\ZE?glty N/A Oak HC/FT Partners, Hercules Capital United States 770
7 Cortica $80M 282281 5_20 N/A mc;)rggtnFI:ljﬁglth, Nexus NeuroTech Ventures, Autism United States N/A
7 Vesalius Therapeutics S8OM gg;';‘_’{ ?’f‘fz'v""“ity N/A GSK United States 800
> Suki $70M S0, SO e ot o P e St
10 Pathos $62M 282281 g-zg $600M gg\\;\éﬁr;;(g;prise Associates, Lightbank, Builders VC, United States 820
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Annual exits
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Quarterly exits
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US: 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 F-Prime Capital 3 v United States
7 Oak HC/FT Partners 3 vc United States
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Quarterly funding & deals

85

79

65

Deals
34

Funding
$0.5B

$1.3B $1.2B | $1.7B $1.6B $2.7B $2.0B | $2.6B $3.5B $2.6B $1.4B | $0.7B $0.5B $0.6B $0.5B | $1.1B $0.5B $1.4B $1.4B $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, 10%

Late-stage, 12%

Mid-stage, 23%

Early-stage, 55%

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

Company Round Amount ggt‘ ; d Round Valuation Select Investors Mosaic Score
1 Glooko $1 oomM 2822_51 5_1 0 $554M Georgian, Canaan Partners, Health Catalyst Capital Management 870
: Series D Hedosophia, Breyer Capital, Flare Capital Partners, InHealth
2 Suki s70M 2024-10-10 $500M Ventures, March Capital 830
. Series C Andreessen Horowitz, Kleiner Perkins, Coatue, Google Ventures,
3 Infinitus Systems $52M 2024-10-23 N/A " Memorial Hermann 780
Series E Nexus NeuroTech Ventures, Vertex Growth, Action Potential Venture
4 Cala sSOM 2024-12-09 N/A Capital, Ascension Ventures, Google Ventures 760
Series D . .
5 PrognomIQ s34M 2024-11-05 N/A Seer, Bruker, Catalio Capital Management, Invus Group, aMoon Fund 650
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Quarterly funding & deals

62
56

50

Deals
36

Funding
$0.6B

$0.6B | s0.8B | $1.0B § $1.0B § $2.8B | $2.3B § $1.6B $0.9B W $0.5B | $0.7B § $0.5B @ $0.4B § $0.3B $0.6B | $0.8B @ $0.5B

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, 12%

Late-stage, 12%

Mid-stage, 24%

Early-stage, 52%

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

Company Round Amount gg;’ en d Round Valuation Select Investors Mosaic Score
Series F Stepstone Group, General Catalyst, Sequoia Capital,
1 Maven s1 25M 2024-10-08 $1.78 Dragoneer Investment Group, Icon Ventures 880
ol : Series C General Equity Holdings, B Capital, Steadview
2 Precision Neuroscience s1 02M 2024-12-16 N/A Capital, Duquesne Family Office 770
. Series C Oak HC/FT Partners, Bessemer Venture Partners,
3 Oshi Health $60M 2822_81 0-16 N/A CVS Health Ventures, Flare Capital Partners, Frist 850
Cressey Ventures
Series C PSG, Addition, Dynamic Loop Capital, Google
4 Nym $47M 5503001 N/A \entures, Samsung NEXT 730
Series B Lightspeed Venture Partners, Andreessen Horowitz,
5 Tennr $37M 2024-10-22 N/A " Eoundation Capital 800
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Quarterly funding & deals

46

23
21

14 — Deals
16

Funding
$0.2B

$1.0B | $0.4B | $0.7B $1.1B j§ $0.8B $1.0B | $1.1B | $0.2B $0.3B | $0.6B @ $0.5B § $0.3B | $0.1B § $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, 13%

Late-stage, 13%

Mid-stage, 29%

Early-stage, 46%

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

Company

Round Amount

Round
Date

Round Valuation

Select Investors

Mosaic Score

1 Vesalius Therapeutics $80M Sorporate Minority N/A GSK 800
Series D General Catalyst, Echo Health Ventures, Northpond
2 Eleanor Health $30M 2024-10-07 N/A Ventures, Rethink Impact, Town Hall Ventures 770
3 Grouper $1 9M 382231 5—16 N/A Undisclosed Investors 770
. . Series B Aquiline Capital Partners, Contour Venture
4 Scripta Insights $17M 2822_51 218 N/A Partners, Eastside Partners, ReMY Investors & 700
Consultants
Series B SignalFire, Susa Ventures, Alumni Ventures, Matrix
5 Centaur Labs $16M 55525000 N/A Capital, Samsung NEXT 650
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Annual funding & deals
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Quarterly funding & deals

190

179

63 Deals
68
39
Funding
s0.18  S0.1B
$0.6B | $0.7B | $1.2B $1.8B § $2.4B J| $2.3B § $1.0B § $0.9B § $0.9B § $0.4B $0.2B | $0.5B § $0.2B § $0.3B f§ $0.3B
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, 4%

Late-stage, 15%

Mid-stage, 21%

Early-stage, 61%

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

Company Round Amount gg;‘ ; d Round Valuation Select Investors Country Mosaic Score
. Series C Khosla Ventures, LeapFrog Investments, Claypond Capital, Ranjan Pai Family .
1 Healthify $20M 3555005 N/A Gffee India 810
. Series C K2 Investment Partners, Stick Ventures, KB Investment, LB Investment, TS
2 Dentbird $16M 555755 51 N/A o e South Korea 570
Series B Stonebridge Ventures, Envisioning Partners, KB Investment, Shinhan Venture
3 Emocog $1 SM 2024-12-26 N/A Investment, Industrial Bank of Korea South Korea 740
Series A . . . .
3 Synce" $1 5M 2024-12-11 N/A Taiwania Capital Taiwan 660
Series B Amazon Smbhav Venture Fund, Accel, General Catalyst, Bertelsmann India .
5 orange Health Labs $12M 2024-12-06 N/A Investments, Y Combinator India 730
6 AMI $6M 2822_31 2_12 N/A Higin Capital, Nisshinbo, DVx, Hokuto Investments, Miyazaki Taiyo Capital Japan 710
6 Dezy $6M 2822_31 5—08 N/A Alpha Wave Global, Chiratae Ventures, Peak XV Partners India 580
8 Monitor SSM 2822_31 5_02 N/A HB Investment, Premier Partners, UTC Investment South Korea 180
Seed . . AR .
9 nexstem $4M 2024-11-07 N/A Info Edge, Smile Group, Zupee, Abhijeet Pai, Nikhil Kamath India 630
10 Ai"iS $3M 2822_31 ?_29 N/A ALHD, Japanet Tourism, SEGA Sammy Japan N/A
Series A Dual Bridge Capital, All About, Nippon Venture Capital, epiST Ventures, GENDA
10 Awarefy $3M oraioi N/A Canita Japan 640
Seed VC . .
10 Deltan $3M 2024-10-21 N/A Global Brain, FFG Venture Business Partners, Suzuyo Group Japan 640
) Seed VC Kamakura Investment Management, Beta Venture Capital, Hibishin Capital, One
10 Dlglreha SSM 2024-10-25 N/A Capital, Yamaha Music Entertainment Japan 640
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Quarterly exits
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Asia: Top investors by company count in Q4'24

Investor

Company Count

Investor Group

Country

1 Samsung Ventures 3 cve South Korea
2 All About 2 corp Japan

2 CNT Tech 2 vc South Korea
2 KB Investment 2 cvc South Korea
2 Qiming Venture Partners 2 vc Hong Kong

2 Sagin Capital & Consulting 2 cve Japan

2 Series Ventures 2 vc South Korea
2 Together Fund 2 v India
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Quarterly funding & deals

$366M l $493M | $973M §$2,788MES1,401MEl $823M WS$1,874MES1,394ME $242M [ $381M J $328M | $181M

Q1 Q2
2020
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Q3

Q4

Q1

Q2

2021

73

Q3

Q4

Q1

Q2

2022

Q3

34

Q4

$43M

Q1

13

12
$58M $245M
Q2 Q3

2023

13 Deals
1
] 0 8 15
$162M  $141M Funding
$OM sam  SOM
Q4 Q1 Q2 Q3 Q4
2024
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Annual percent of deals by deal stage

Other, 2%

Late-stage, 17%

Mid-stage, 37%

Early-stage, 43%

2020 2021 2022 2023 2024
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Quarterly funding & deals

Deals

16 19

Funding, $20M

$13M $7M

$66M $34M $27M $69M $100M § $36M @ S117M | $S20M | $104M J $276M | S30M $73M $22M $19M $29M $34M

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

2020 2021 2022 2023 2024

Q4
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Annual percent of deals by deal stage

Other, 7%

Late-stage, 27%

Mid-stage, 12%

Early-stage, 55%

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

Round Round .
Company Round Amount Date Valuation Select Investors Mosaic Score
Series C Higin Capital, Nisshinbo, DVx, Hokuto Investments, Miyazaki
1 AMI S6M 50517712 N/A Taiyo Capital 710
2 Aillis $3M SeriesD N/A ALHD, Japanet Tourism, SEGA Sammy N/A
2024-11-29
Series A Dual Bridge Capital, All About, Nippon Venture Capital, epiST
2 Awarefy $3M 5504211 N/A Ventures, GENDA Capital 640
Seed VC . .
2 Deltan $3M 2024-10-21 N/A Global Brain, FFG Venture Business Partners, Suzuyo Group 640
P Seed VC Kamakura Investment Management, Beta Venture Capital,
2 Dlglreha S3M 2024-10-25 N/A Hibishin Capital, One Capital, Yamaha Music Entertainment 640
Seed VC DBJ Capital, DG Ventures, Mizuho Capital, Sagin Capital &
6 Precal $2M 55541204 N/A" Consulting, UNITED 620
7 Al Preventive Medicine Research Institute N/A 3332_1 0.31 N/A Undisclosed Investors 510
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Annual funding & deals
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$2.8B

2020 2021 2022 2023 2024

&: CBINSIGHTS 87



State of Digital Health | Geographic Trends | Europe Trends

Quarterly funding & deals

168 167

147

133 137
128

M7 11 120

102
93

76
65 65

68
Deals

66

Funding
$0.7B

$0.7B | $0.8B | $0.6B @ $1.0B | $0.6B | $3.8B § $S1.2B j§ $1.3B j§ $1.3B | $1.4B | $0.8B § $0.6B § $0.6B § $0.5B @ $0.8B $0.5B | $0.9B

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, 6%
Late-stage, 8%

Mid-stage, 14%

Early-stage, 72%

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

Company Round Amount g:}: en d Round Valuation Select Investors Country Mosaic Score
1 Oura SZOOM gg;‘zs% 1D_19 $5.2B Dexcom Ventures, Fidelity Investments Finland 890
2 Cradle $73M gg;zs% 1B_26 N/A Institutional Venture Partners, Index Ventures, Kindred Capital Netherlands 720
3 Quanta Dialysis Technologies $60M gg;lzs% I1£—18 N/A Glenview Capital Management, Novo Holdings, b2venture United Kingdom 720
. . Series B Athos, Boehringer Ingelheim Venture Fund, High-Tech
4 AlgnOStICS $34M 2024-10-29 N/A Grunderfonds, VC Fonds Technologie, Wellington Partners Germany 750
Angel
5 TCC $22M 2024-11-04 N/A Thomas Potzsch Germany 750
. Series B aMoon Fund, Lightspeed Venture Partners, Munich Re
6 Air Doctor S20M 2024-10-01 N/A Ventures, The Phoenix Insurance Company, Vintage Israel 660
Investment Partners
. Series D Clarendon Fund Managers, Innovation Ulster, Techstart . )
7 Axial3D $1 8M 2024-12-18 N/A Ventures, 57 Stars United Kingdom 720
8 Relation Therapeutics $15M gg;ﬂ?{gf%\"'m"ty N/A GSK United Kingdom 700
Series B Mercia Ventures, Triple Point Ventures, Octopus Ventures, . .
8 Semble $1 5M 2024-10-29 N/A Smedvig Ventures United Kingdom 770
. Series A Rapha Capital Management, Valitas Ventures, eHealth
10 FIZE Medical $14M 3505550, N/A abne ot Israel N/A
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Quarterly exits

1 M&A, 12
9
6
5
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Europe: Top investors by company count in Q4'24

Investor

Company Count Investor Group

Country

1 Bpifrance

3 Asset/investment management

France

1 Mercia Ventures 3 v United Kingdom
1 TriVentures 3 vc Israel
1 aMoon Fund 3 vc Israel
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Quarterly funding & deals

44

32
30 31

18 Deals
19

Funding
$166M

$86M
$121M i $309M $580M [l $233M JB$2,099MB $596M fl $261M [l $234M [ $339M B $273M J $230M | $234M [ $184M B $352M $34M $194M f $136M f $412M

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, 7%

Late-stage, 12%

Mid-stage, 16%

Early-stage, 65%

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

Company Round Amount gg;’ ‘: d Round Valuation Select Investors Mosaic Score

1 Quanta Dialysis Technologies $60M SeriesE N/a Sienview Capital Management, Novo Holdings, 720

2 Axial3D $18M 355e501s N/A Techatar Ventures, 57tars 720

3 Relation Therapeutics $15M gg;ﬂ?{gf?é\"i"°rity N/A GSK 700

: Semble $15M Seies | N e i et Ventres,Octops

5 Cirdan $1 oM zgi;i(?ol??;ity N/A 57 Stars, British Business Bank 720
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State of Digital Health
Report Methodology

You can download the underlying data found in this report here:
https://www.cbinsights.com/reports/CB-Insights_Digital-Health-
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;
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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