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Out of the top 10 
deals goes to hard 
tech companies.

Hard tech investments 
captured 6 of the top 10 
largest deals in Q2'25 for 

$8.7B in total funding.

Notable deals include World 
View ($2.6B), Anduril 
($2.5B), and Montera 

Infrastructure ($1.5B). The 
rise of hard tech represents 

a shift that is likely to define 
the next chapter of venture 
investing.

See the data Ÿ

$4.6M
Median deal size 
for AI companies in 
2025 so far.

AI companies command a 
funding premium, securing 
a $4.6M median deal size 

vs. $3.5M for the broader 
market. Auto tech, robotics, 

and cybersecurity show the 
largest disparity.

As the trend persists, AI 
startups may defy standard 

benchmarks, commanding 
stronger valuations due to 
perceived potential more 

than performance.

See the data Ÿ

12
Projected big tech 
M&A deals by the 
end of 2025.

Big tech M&A has collapsed 
to 12 projected deals in 2025 
Үdown from 66 in 2014 Ү

while big tech minority deals 
are surging to a projected 14 

investments by year end.

Overall global M&A activity 

has also continued to decline. 
However, AI acquisitions 

reached a record high as AI 
capabilities are increasingly 
essential to stay competitive.

See the data Ÿ

8%
Quarterly decrease 
in CVC deal volume, 
a 7-year low.

CVC deal-making fell 8% to 
742 deals in Q2'25, marking 
the lowest point in over 7 

years. Despite fewer deals, 
median deal size reached its 

highest levels since 2021.

Deals involving 3+ CVCs hit 

a record high of 32%, 
reflecting a possible 

collaboration necessity for 
large funding rounds in 
capital -intensive sectors.

See the data Ÿ

$94.6B
Quarterly global 
funding, while deals 
continue to decline.

Venture funding reached 
$94.6B in Q2'25 Үthe 
second-highest total since 

Q2'22 and third consecutive 
quarter above $90B.

Meanwhile, deal volume fell 
9% to 6,028 deals, the 

nqyguv"ukpeg"S6Ҳ38."vjqwij"
investors are increasingly 

aggressive when deciding to 
invest. Median deal sized 
reached $3.5M in 2025 YTD, 

a new high.

See the data Ÿ



Funding tops $90B 
for third straight 
quarter, while deal 
count declines
Growth comes from beyond 
foundation models in Q2'25
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Hard tech claims 
6 out of top 10 
largest deals
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AI companies 
command a 
funding premium 
AI companies are raising larger, 
healthier, and more mature rounds
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Regulatory shifts 
push big tech from 
M&A to minority 
investments
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CVC deals hit a 
7-year low as 
the tariffs threat 
looms
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Annual equity funding & deals
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$665.8B $439.9B $266.7B $286.9B

Funding
$219.1B

47,721 48,677

36,657

30,915

Deals
12,640

2021 2022 2023 2024 2025
YTD



Quarterly equity funding & deals
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$145.5B $159.7B $173.4B $187.2B $158.9B $122.4B $87.6B $71.0B $76.7B $63.2B $69.9B $57.0B $66.6B $70.6B $58.1B $91.7B $124.6B

Funding
$94.6B

11,924

10,939

12,398 12,460

15,099

12,107

11,194

10,277

11,062

8,969
8,429 8,197

8,744

7,823
7,434

6,914 6,612

Deals
6,028

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

2021 2022 2023 2024 2025
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US

$68.7B
2,430 Deals

Asia

$9.0B
1,700 DealsEurope

$13.8B
1,497 Deals

LatAm

$0.5B
123 Deals

Canada

$1.3B
112 Deals

Oceania

$0.8B
69 Deals

Africa

$0.3B
67 Deals All Other Regions

$0.1B
30 Deals
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Percent of quarterly deals by global region
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37% 36% 35% 35% 34% 33% 36% 34%
37% 38% 39%

35% 39% 38% 37% 37% 40% US, 40%

29% 32%
37%

34% 32% 35%
34%

32% 28% 27% 28%
30%

29% 27% 29% 30% 28% Asia, 28%

24% 23%
19%

21% 23% 23% 22%
24% 26% 25% 24% 26%

25%
26% 25% 26% 26%

Europe, 25%

LatAm, 2%
Canada, 2%
Africa , 1%
Oceania, 1%
All Other Regions, 0%

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

2021 2022 2023 2024 2025



Percent of quarterly deals by investor group
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34% 33% 32% 32% 32% 32% 31% 32% 32% 33% 32% 32% 32% 32% 30% 31% 32% VC, 32%

19% 17% 17% 18% 18% 19% 19% 20% 20% 20% 21% 21% 21% 21% 21% 21% 19% Other, 20%

9% 11%
10% 11% 10% 11% 10%

10% 10% 10% 10% 10% 10% 10%
10% 10% 10% Angel, 11%

8% 9% 10%
10% 9% 10%

9%
9% 9% 9% 9% 10% 9% 9%

9% 10% 10% Corp, 10%

8% 10% 9%
10% 9%

9%
8%

8% 8%
8% 8% 8% 8% 8%

8% 8% 9% Asset/Investment Management , 9%
6%

7% 7%
7%

7%
7%

7%
7%

6%
7% 7% 7% 7% 7%

7%
7% 7% CVC, 7%

7%
7% 8% 7%

6%
6%

6%
6%

5%
5% 6% 5% 5%

5%
5% 6% Private Equity, 6%

9% 6% 7% 6% 9% 6% 9% 6%
10% 7% 8% 7% 8% 7% 9% 8% 7% Incubator/Accelerator , 5%

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

2021 2022 2023 2024 2025



Annual average & median deal size
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$22.0M

$14.6M

$11.6M

$14.9M

$25.5M

2021 2022 2023 2024 2025
YTD

Average Deal Size

$3.2M $2.8M $2.3M $2.8M
$3.5M

2021 2022 2023 2024 2025
YTD

Median Deal Size



Annual median deal size by global region
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$4.1M

$3.3M

$4.3M

2021 2023 2025
YTD

US

$4.4M

$2.3M

$3.0M

2021 2023 2025
YTD

Asia

$2.4M $2.4M

$3.1M

2021 2023 2025
YTD

Europe

$1.2M

$1.5M

$2.0M

2021 2023 2025
YTD

LatAm

$2.3M $2.3M

$3.0M

2021 2023 2025
YTD

Canada

$0.8M

$1.5M

$3.0M

2021 2023 2025
YTD

Africa

$2.5M

$2.0M

$3.2M

2021 2023 2025
YTD

Oceania



Annual median deal size by investor group
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$3.1M
$3.0M

$3.2M

2021 2023 2025
YTD

Angel

$25.0M

$9.5M
$10.0M

2021 2023 2025
YTD

Asset/Investment 
Management

$14.9M

$10.0M

$12.3M

2021 2023 2025
YTD

CVC

$8.8M

$6.0M

$7.3M

2021 2023 2025
YTD

Corp

$31.3M

$17.1M

$20.0M

2021 2023 2025
YTD

Private Equity

$9.4M

$6.2M
$7.6M

2021 2023 2025
YTD

VC



Quarterly funding & deals from mega -rounds (deals worth $100m+)
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$88.0B $89.2B $100.9B $108.7B $81.9B $56.0B $36.1B $24.6B $34.5B $22.3B $31.9B $19.7B $31.1B $32.6B $22.3B $55.1B $86.4B

Funding
$57.4B

371
389

434 436

389

272

156

134

98
110

127

91

123 119
106

139
155

Deals
156

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

2021 2022 2023 2024 2025
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US

$48.2B
103 Deals

Europe

$5.5B
29 Deals

Asia

$2.6B
19 Deals

Canada

$0.7B
2 Deals

Oceania

$0.4B
3 Deals

Mega-tqwpf"hwpfkpi"("fgcnu"d{"inqdcn"tgikqp"kp"S4Ҳ47



Quarterly mega-round deals by global region
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71
64

88
99 US, 103

19

19

18

24 Asia, 19
22

18
25 23

Europe, 29

2

2 3 2

LatAm, 0

3 2 4 3 Canada, 2

1 1

Africa , 02

3 Oceania, 3

1

All Other Regions, 0

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

2021 2022 2023 2024 2025



Quarterly mega-rounds as percent of funding
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60%
56% 58% 58%

52%
46%

41%
35%

45%

35%

46%

35%

47% 46%
38%

60%

69%

Mega-rounds, 61%

40%
44% 42% 42%

48%
54%

59%
65%

55%

65%

54%

65%

53% 54%
62%

40%

31%

Non-mega-rounds, 39%

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

2021 2022 2023 2024 2025
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Company
Round 

Amount
Round
Date

Round 
Valuation

Select Investors Country Sector
Industry
Subindustry

1 Scale $14.8B
Corporate Minority
2025-06-11

$30.2B Meta United States Internet
Internet Software & Services
Application & Data Integration

2 xAI $5.0B
Series D
2025-06-30

N/A Undisclosed Investors United States Internet
Internet Software & Services
Application & Data Integration

3 World View $2.6B
Series E
2025-05-22

N/A Accel, New Vista Capital United States Industrials
Aerospace & Defense
Parts Manufacturing & Distribution

4 Anduril $2.5B
Series G
2025-06-05

$30.5B Founders Fund, T. Rowe Price United States Industrials
Aerospace & Defense
Other Weapon Design & Manufacturing

5 Thinking Machines Lab $2.0B
Seed VC
2025-06-20

$10.0B
Andreessen Horowitz, Accel, Conviction 
Partners

United States Internet
Internet Software & Services
Application & Data Integration

6 Montera Infrastructure $1.5B
Undisclosed
2025-04-23

N/A Stonepeak Infrastructure Partners United States
Computer Hardware 
& Services

IT Services
Infrastructure & Hosting

7 Anysphere $900M
Series C
2025-05-04

$9.9B
Thrive Capital, Accel, Andreessen Horowitz, 
DST Global

United States Internet
Internet Software & Services
Science & Engineering

8 Commonwealth Fusion Systems $800M
Series B
2025-05-13

N/A Neva SGR United States Energy & Utilities
Energy Efficiency
N/A

9 Helsing $693M
Series D
2025-06-16

$13.9B
Prima Materia, Accel, General Catalyst, 
Lightspeed Venture Partners, Plural

Germany Internet
Internet Software & Services
Business Intelligence, Analytics & 
Performance Mgmt

10 Neuralink $650M
Series E
2025-05-27

$9.7B
Founders Fund, Google Ventures, Lightspeed 
Venture Partners, Sequoia Capital, DFJ 
Growth Fund

United States Healthcare
Medical Devices & Equipment
Prosthetics



Annual percent of deals by deal stage
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69%
72% 73% 71%

Early-stage, 64%

12%
10% 9% 9%

Mid-stage, 11%

10% 8% 7% 8%
Late-stage, 10%

10% 10% 12% 12% Other, 15%

2021 2022 2023 2024 2025
YTD
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37%

39%

37%

59%

29%

37%

30%

14%

27%

19%

27%

20%

Early-stage

Mid-stage

Late-stage

Other

US Asia Europe LatAm Canada Africa Oceania All Other Regions



Annual median funding by deal stage
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$2.0M $2.0M $1.6M $2.0M $2.7M

2021 2022 2023 2024 2025
YTD

Early-stage

$30.0M

$26.0M

$19.0M $20.0M

$23.0M

2021 2022 2023 2024 2025
YTD

Mid-stage

$50.0M

$26.0M

$20.0M
$22.6M

$28.9M

2021 2022 2023 2024 2025
YTD

Late-stage
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Company
Round 

Amount
Round
Date

Select Investors Country Sector
Industry
Subindustry

1 Thinking Machines Lab $2.0B
Seed VC
2025-06-20

Andreessen Horowitz, Accel, Conviction Partners United States Internet
Internet Software & Services
Application & Data Integration

2 Cavan $168M
Seed VC
2025-06-30

BAIC Capital, Bosch China Investment, Boyuan 
Capital, CICC Capital, Foton Motor

China Automotive & Transportation
Automobile Parts
N/A

3 Atlas Data Storage $155M
Seed
2025-05-05

ARCH Venture Partners, Bezos Expeditions, Deerfield 
Management, Earth Foundry, In-Q-Tel

United States Internet
Internet Software & Services
Data Storage

4 LMArena $100M
Seed VC
2025-05-21

Andreessen Horowitz, UC Investments, Kleiner 
Perkins, Lightspeed Venture Partners, Felicis

United States Internet
Internet Software & Services
Application & Data Integration

5 BCDTEK $84M
Seed VC
2025-06-17

Anshu Capital, CDF-Capital, Q Capital, Zhenjiang 
GuoKong

China Electronics
Electronic Components
Display Components

6 Gensmo $60M
Seed
2025-06-27

Undisclosed Angel Investors, Undisclosed Investors United States Mobile & Telecommunications
Mobile Software & Services
Multimedia & Graphics

7 Minimus $51M
Seed VC
2025-04-28

Mayfield, YL Ventures United States Internet
Internet Software & Services
Monitoring & Security

8 Union Technologies $50M
Seed VC
2025-04-30

Bravo Victor Venture Capital, Regulus, Decisive Point, 
RKKVC, Silent Ventures

United States Industrials
Aerospace & Defense
Maintenance & Services

9 Yupp $33M
Seed VC
2025-06-13

A16z Crypto, Coinbase Ventures, Aravind Srinivas, 
Balaji Prabhakar, Chris Re

United States Internet
Internet Software & Services
Asset & Financial Management & Trading

9 Cognichip $33M
Seed VC
2025-05-15

Lux Capital, Mayfield, Candou Ventures, FPV Ventures United States Internet
Internet Software & Services
Multimedia & Graphics
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Company
Round 

Amount
Round
Date

Select Investors Country Sector
Industry
Subindustry

1 Antares Therapeutics $177M
Series A
2025-05-15

Atlas Venture, BVF Partners, Cormorant Asset Management, 
Lightspeed Venture Partners, Omega Funds

United States Healthcare
Biotechnology
N/A

2 Galbot $153M
Series A
2025-06-23

Contemporary Amperex Technology, Jiyuan Capital, Beijing 
Robot Industry Fund, China Development Bank

China Industrials
Machinery & Equipment
Robotics

3 Proxima Fusion $148M
Series A
2025-06-10

Balderton Capital, Cherry Ventures, Lightspeed Venture 
Partners, Bayern Kapital, DeepTech & Climate Fonds

Germany Energy & Utilities
Renewables
Infrastructure

4 Draig Therapeutics $140M
Series A
2025-06-18

Access Biotechnology, ICG, SV Health Investors, Canaan 
Partners, SR One

United Kingdom Healthcare
Drug Development
N/A

5 United Imaging Intelligence $139M
Series A
2025-06-20

E Fund Private Equity Management, Shanghai Sitico Assets 
Management, Junwei Investment, Qingsong Capital, 
Shanghai Lianhe Investment

China Software (non-internet/mobile)
Healthcare Software
N/A

6 Merida Biosciences $121M
Series A
2025-04-08

BVF Partners, Bain Capital Life Sciences, Third Rock 
Ventures, Google Ventures

United States Healthcare
Drug Development
N/A

7 Unrivaled Sports $120M
Series A
2025-05-06

Dick's Sporting Goods, DSG Ventures, Miller Sports  
Entertainment, LionTree Partners

United States Leisure
Sports & Recreation
Professional Sports Teams

8 RayThera $110M
Series A
2025-04-04

Foresite Capital, OrbiMed Advisors, TTM Capital United States Healthcare
Biotechnology
N/A

8 SILQ Group $110M
Series A
2025-04-09

Sanabil Investments, Valar Ventures, Endeavor Catalyst, 
Flourish Ventures, MSA Capital

Saudi Arabia Retail (non-internet/mobile)
Other Retail
N/A

10 D-Robotics $100M
Series A
2025-05-28

5Y Capital, AlphaX Partners, Dunhong Capital Management, 
Hermitage Capital, Hillhouse Capital Management

China Industrials
Machinery & Equipment
Robotics

10 Seekr $100M
Series A
2025-06-18

AMD Ventures, Danu Venture Group United States Internet
Internet Software & Services
Application & Data Integration

10 Shield Technology Partners $100M
Series A
2025-06-05

Thrive Capital, ZBS Partners United States Computer Hardware & Services
IT Services
IT Solutions & Software Development

10 TensorWave $100M
Series A
2025-05-14

AMD Ventures, Magnetar Venture, Maverick Capital, Nexus 
Venture Partners, Prosperity7 Ventures

United States Computer Hardware & Services
IT Services
Infrastructure & Hosting
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Company
Round 

Amount
Round
Date

Select Investors Country Sector
Industry
Subindustry

1 Commonwealth Fusion Systems $800M
Series B
2025-05-13

Neva SGR United States Energy & Utilities
Energy Efficiency
N/A

2 Wonder $600M
Series B
2025-05-06

Accel, Forerunner Ventures, Google Ventures, New 
Enterprise Associates, American Express Ventures

United States Internet
E-Commerce
Food & Grocery

3 Multiverse Computing $215M
Series B
2025-06-12

Bullhound Capital, CDP Venture Capital, 
Quantonation, ForgePoint Capital, HP Tech Ventures

Spain
Computer Hardware & 
Services

IT Services
IT Solutions & Software Development

4 Base Power $200M
Series B
2025-04-09

Addition, Andreessen Horowitz, Lightspeed Venture 
Partners, Valor Equity Partners

United States Energy & Utilities
Electric
Transmission & Distribution

5 Kalshi $185M
Series B
2025-06-25

Paradigm, Bond Capital Partners, HongShan, 
Multicoin Capital

United States Internet
Internet Software & Services
Asset & Financial Management & Trading

6 Awardco $165M
Series B
2025-05-20

Sixth Street Growth, Spectrum Equity, General 
Catalyst, Ryan Smith

United States Internet
Internet Software & Services
HR & Workforce Management

7 AIRNA $155M
Series B
2025-04-01

Forbion, Venrock Healthcare Capital Partners, +ND 
Capital, ARCH Venture Partners

United States Healthcare
Biotechnology
N/A

8 Juvenescence $150M
Series B
2025-04-16

M42 United Kingdom Healthcare
Drug Development
N/A

9 Azafaros $147M
Series B
2025-05-13

Forbion, Jeito Capital, BioGeneration Ventures, Pictet 
Group, Schroders Capital

Netherlands Healthcare
Drug Development
N/A

10 ManyChat $140M
Series B
2025-04-22

Summit Partners United States
Mobile & 
Telecommunications

Mobile Software & Services
Customer Relationship Management
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Company
Round 

Amount
Round
Date

Select Investors Country Sector
Industry
Subindustry

1 Anysphere $900M
Series C
2025-05-04

Thrive Capital, Accel, Andreessen Horowitz, DST Global United States Internet
Internet Software & Services
Science & Engineering

2 Clay $530M
Series C
2025-06-15

CapitalG United States Internet
Internet Software & Services
Application & Data Integration

3 ClickHouse $350M
Series C
2025-05-29

Khosla Ventures, Battery Ventures, Benchmark, Bessemer 
Venture Partners, Index Ventures

United States Internet
Internet Software & Services
Database Management

4 Impulse Space $300M
Series C
2025-06-03

Linse Capital, Airbus Ventures, Balerion Space Ventures, DCVC, 
First Principles Group

United States Industrials
Aerospace & Defense
N/A

5 CHAOS Industries $275M
Series C
2025-04-30

Accel, New Enterprise Associates, Overmatch Ventures, Tru 
Arrow Partners, Valor Equity Partners

United States Industrials
Aerospace & Defense
Parts Manufacturing & Distribution

6 Biren Technology $209M
Series C
2025-06-27

Undisclosed Investors China Electronics
Chips & Semiconductors
Semiconductors: Analog Chips

7 Apex $200M
Series C
2025-04-29

8VC, Point72 Ventures, Andreessen Horowitz, StepStone, 
Washington Harbour Partners

United States Industrials
Aerospace & Defense
Commercial Aircraft Manufacturing

8 Cognito Therapeutics $196M
Series C
2025-04-01

FoundersX Ventures, Shepherd Ventures United States Healthcare
Medical Devices & Equipment
Therapeutic Devices

9 Quantum Systems $181M
Series C
2025-05-06

Balderton Capital, Airbus Ventures, DTCP, HV Capital, Notion 
Capital

Germany Industrials
Machinery & Equipment
Robotics

10 Meter $170M
Series C
2025-06-12

General Catalyst, Lachy Groom, Tishman Speyer, WndrCo, 53 
Stations

United States
Computer Hardware 
& Services

IT Services
IT Solutions & Software Development
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Company
Round 

Amount
Round
Date

Round 
Valuation

Select Investors Country Sector
Industry
Subindustry

1 xAI $5.0B
Series D
2025-06-30

N/A Undisclosed Investors United States Internet
Internet Software & Services
Application & Data Integration

2 Helsing $693M
Series D
2025-06-16

$13.9B
Prima Materia, Accel, General Catalyst, Lightspeed Venture 
Partners, Plural

Germany Internet
Internet Software & Services
Business Intelligence, Analytics & Performance Mgmt

3 Cohere $500M
Series D
2025-05-02

$5.5B AMD Ventures, Cisco, Fujitsu Canada Internet
Internet Software & Services
Application & Data Integration

4 Pathos $365M
Series D
2025-05-01

$1.6B Undisclosed Investors United States Healthcare
Drug Development
N/A

5 Chainguard $356M
Series D
2025-04-23

$3.5B
Institutional Venture Partners, Kleiner Perkins, Lightspeed 
Venture Partners, Redpoint Ventures, Sequoia Capital

United States Internet
Internet Software & Services
Monitoring & Security

6 Runway $308M
Series D
2025-04-03

$3.0B General Atlantic, NVIDIA, Baillie Gifford, Fidelity Investments United States Internet
Internet Software & Services
Multimedia & Graphics

7 AI21 Labs $300M
Series D
2025-05-09

N/A Google, NVIDIA Israel Internet
Internet Software & Services
Application & Data Integration

8 Supabase $200M
Series D
2025-04-22

$2.0B Accel, Coatue, Craft Ventures, Felicis United States Internet
Internet Software & Services
Database Management

8 Ramp $200M
Series D
2025-06-14

$16.0B
Founders Fund, Thrive Capital, General Catalyst, 137 
Ventures, 8VC

United States
Mobile & 
Telecommunications

Mobile Software & Services
Billing, Expense Management & Procurement

8 Persona $200M
Series D
2025-04-30

$2.0B Founders Fund, Ribbit Capital, Index Ventures, Bond, CoatueUnited States Internet
Internet Software & Services
Compliance
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Company
Round 

Amount
Round
Date

Round 
Valuation

Select Investors Country Sector
Industry
Subindustry

1 World View $2.6B
Series E
2025-05-22

N/A Accel, New Vista Capital United States Industrials
Aerospace & Defense
Parts Manufacturing & Distribution

2 Anduril $2.5B
Series G
2025-06-05

$30.5B Founders Fund, T. Rowe Price United States Industrials
Aerospace & Defense
Other Weapon Design & Manufacturing

3 Neuralink $650M
Series E
2025-05-27

$9.7B
Founders Fund, Google Ventures, Lightspeed Venture 
Partners, Sequoia Capital, DFJ Growth Fund

United States Healthcare
Medical Devices & Equipment
Prosthetics

4 Applied Intuition $600M
Series F
2025-06-17

$15.0B
BlackRock, Kleiner Perkins, General Catalyst, Addition, 
Elad Gil

United States
Computer Hardware 
& Services

IT Services
IT Solutions & Software Development

5 Cyera $540M
Series E
2025-05-19

$6.0B
Georgian, Greenoaks, Lightspeed Venture Partners, 
Accel, Redpoint Ventures

United States Internet
Internet Software & Services
Monitoring & Security

6 Rippling $450M
Series G
2025-05-09

$16.8B
Kleiner Perkins, Founders Fund, Greenoaks, Y 
Combinator

United States Internet
Internet Software & Services
HR & Workforce Management

7 Cato Networks $359M
Series G
2025-06-30

$4.8B
ION Crossover Partners, Vitruvian Partners, Lightspeed 
Venture Partners, Acrew Capital, Adams Street Partners

Israel Internet
Internet Software & Services
Monitoring & Security

8 Abridge $300M
Series E
2025-06-24

$5.3B Andreessen Horowitz, Khosla Ventures United States Internet
Internet Software & Services
Healthcare

8 Harvey $300M
Series E
2025-06-23

$5.0B
Coatue, Kleiner Perkins, DST Global, Conviction Capital, 
Elad Gil

United States Internet
Internet Software & Services
Legal

10 Mainspring $258M
Series F
2025-04-14

N/A
General Catalyst, Gates Frontier, Khosla Ventures, 
Lightrock, Climate Pledge Fund

United States Electronics
Electrical Product Distribution
Power Generation & Storage
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Quarterly new & total unicorns (private companies valued at $1b+)
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18 24 17 23
New Unicorns, 32

1,237 1,247 1,248 1,260
Total Unicorns , 1,285

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

2021 2022 2023 2024 2025
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US

719
21 New

Europe

203
6 New

Asia

289
3 New

Oceania

10
1 New

Canada

22
1 New

Africa

6
0 New

LatAm

34
0 New

All Other Regions

2
0 New
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Quarterly new unicorns by global region
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13

18

13
16

US, 21

3 4 2

Asia, 3

2 2

2 4

Europe, 6

1 1 LatAm, 0

Canada, 1

1
Africa , 0

Oceania, 1

All Other Regions, 0

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

2021 2022 2023 2024 2025
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Company Latest Valuation Country Sector
Industry
Subindustry

1 Thinking Machines Lab $10.0B United States Internet
Internet Software & Services
Application & Data Integration

2 CHAOS Industries $2.0B United States Industrials
Aerospace & Defense
Parts Manufacturing & Distribution

2 Kalshi $2.0B United States Internet
Internet Software & Services
Asset & Financial Management & Trading

2 Supabase $2.0B United States Internet
Internet Software & Services
Database Management

5 Pathos $1.6B United States Healthcare
Drug Development
N/A

6 Chapter $1.5B United States Internet
Internet Software & Services
Information Providers & Portals

6 SpreeAI $1.5B United States Internet
Internet Software & Services
Multimedia & Graphics

6 Tailscale $1.5B Canada Internet
Internet Software & Services
Networking & Connectivity

9 Zhiyuan Robot $1.4B China Industrials
Machinery & Equipment
Robotics

10 TEKEVER $1.3B Portugal Industrials
Aerospace & Defense
Parts Manufacturing & Distribution

10 Unitree Robotics $1.3B China Industrials
Machinery & Equipment
Robotics

10 Gecko Robotics $1.3B United States Industrials
Machinery & Equipment
Robotics

10 Linear $1.3B United States Mobile & Telecommunications
Mobile Software & Services
Collaboration & Project Management
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Company Latest Valuation Country Sector
Industry
Subindustry

1 SpaceX $350.0B United States Industrials
Aerospace & Defense
Commercial Aircraft Manufacturing

2 ByteDance $300.0B China Internet
Internet Software & Services
Social

2 OpenAI $300.0B United States Internet
Internet Software & Services
Application & Data Integration

4 Stripe $70.0B United States Mobile & Telecommunications
Mobile Software & Services
Payments

5 SHEIN $66.0B Singapore Internet
E-Commerce
Apparel & Accessories

6 Databricks $62.0B United States Internet
Internet Software & Services
Application & Data Integration

7 Anthropic $61.5B United States Internet
Internet Software & Services
Application & Data Integration

8 xAI $50.0B United States Internet
Internet Software & Services
Application & Data Integration

9 Revolut $45.0B United Kingdom Internet
Internet Software & Services
Accounting & Finance

10 Canva $32.0B Australia Internet
Internet Software & Services
Multimedia & Graphics

10 Safe Superintelligence $32.0B United States Internet
Internet Software & Services
Science & Engineering
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Quarterly exits
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90 88 131 96
IPO, 85

2,075
2,173 2,163 2,166

M&A, 2,053

7 11 15 7

SPAC, 7

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

2021 2022 2023 2024 2025



Percent of quarterly exits by global region
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43% 41% 41% 39% 40%
36% 37% 37% 37% 35% 35% 35% 35% 38% 36% 33%

36% US, 36%

11%
11% 13%

13% 13%
13%

15% 13% 13% 15% 17% 16%
13%

13% 15%
16%

15% Asia, 16%

34% 37% 33% 34% 35% 40% 37% 39% 40% 40% 38% 40%
42%

39% 40% 42%
39% Europe, 39%

LatAm, 3%

5%

Canada, 3%
Africa , 1%
Oceania, 2%
All Other Regions, 0%

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

2021 2022 2023 2024 2025
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Company
Round 

Valuation
Acquirer Country Sector

Industry
Subindustry

1 Cox Communications $34.5B Charter Communications United States Mobile & Telecommunications
Telecom Services
Diversified & Bundled

2 io $6.5B OpenAI United States Consumer Products & Services
Consumer Electronics
N/A

3 Dotmatics $5.1B Siemens United States Internet
Internet Software & Services
Science & Engineering

4 Digital Global Systems $5.0B Casa del Fuego Family Office and Trust United States Mobile & Telecommunications
Telecom Devices & Equipment
Wireless Telecom Equipment

4 Dream Games $5.0B CVC Capital Partners Turkey Mobile & Telecommunications
Mobile Software & Services
Gaming

4 Silvus Technologies $5.0B Motorola Solutions United States Mobile & Telecommunications
Telecom Services
Wireless

7 Melio $3.0B Xero United States Internet
Internet Software & Services
Payments

8 Deribit $2.9B Coinbase Panama Mobile & Telecommunications
Mobile Software & Services
Asset & Financial Management & Trading

9 Multiven $2.2B Photon AI France Computer Hardware & Services
Computer Networking Equipment
N/A

10 Dr. Squatch $1.5B Unilever United States Internet
E-Commerce
Apparel & Accessories

10 CenExel Clinical Research $1.5B BayPine United States Healthcare
Medical Facilities & Services
Medical Laboratories & Research



Inqdcn<"Vqr"KRQu"kp"S4Ҳ47

45

State of Venture |  Global Trends |  Exit Trends

Company Round Valuation Country Sector
Industry
Subindustry

1 Chime $9.8B United States Finance
Retail Banking
N/A

2 Circle $6.9B United States Internet
Internet Software & Services
Asset & Financial Management & Trading

3 Caris Life Sciences $6.0B United States Internet
Internet Software & Services
Healthcare

4 CHAGEE $5.1B China Food & Beverages
Non-Alcoholic Beverages
N/A

5 Hinge Health $2.6B United States Mobile & Telecommunications
Mobile Software & Services
Healthcare

5 Insta360 $2.6B China Consumer Products & Services
Consumer Electronics
N/A

7 Slide Insurance $2.1B United States Internet
Internet Software & Services
Accounting & Finance

8 Voyager $1.7B United States Industrials
Aerospace & Defense
Other Weapon Design & Manufacturing

9 WEGO $1.5B China Healthcare
Medical Facilities & Services
Specialized Healthcare Services

10 Omada Health $1.1B United States Internet
Internet Software & Services
Healthcare
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Company Round Valuation Select Investors Country Sector
Industry
Subindustry

1 Webull $7.3B SK Growth Opportunities United States Internet
Internet Software & Services
Asset & Financial Management & Trading

2 Scage $1.0B Finnovate Acquisition Corp. China Automotive & Transportation
Automobile Manufacturing
N/A

3 Classover $135M Battery Future Acquisition United States Internet
Internet Software & Services
Education & Training
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47



Inqdcn<"Vqr"kpxguvqtu"d{"eqorcp{"eqwpv"kp"S4Ҳ47

48

State of Venture |  Global Trends |  Investors

Investor Company Count Investor Group Country

1 General Catalyst 44 VC United States

2 Khosla Ventures 36 VC United States

3 Andreessen Horowitz 35 VC United States

4 Accel 34 VC United States

5 Lightspeed Venture Partners 31 VC United States

6 Alumni Ventures 28 VC United States

7 Sequoia Capital 24 VC United States

8 Founders Fund 23 VC United States

8 Mitsubishi UFJ Capital 23 CVC Japan

10 Insight Partners 22 Private Equity United States
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Investor Company Count Country

1 General Catalyst 44 United States

2 Khosla Ventures 36 United States

3 Andreessen Horowitz 35 United States

4 Accel 34 United States

5 Lightspeed Venture Partners 31 United States

6 Alumni Ventures 28 United States

7 Sequoia Capital 24 United States

8 Founders Fund 23 United States

9 Index Ventures 21 United Kingdom

10 New Enterprise Associates 20 United States
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Investor Company Count Country

1 Mitsubishi UFJ Capital 23 Japan

1 Google Ventures 23 United States

3 Coinbase Ventures 19 United States

4 Mizuho Capital 13 Japan

4 Nissay Capital 13 Japan

6 Innvierte 12 Spain

7 SMBC Venture Capital 11 Japan

8 Salesforce Ventures 10 United States

9 In-Q-Tel 9 United States

10 UntroD Capital 8 Japan
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Quarterly equity funding & deals
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$24.9B $26.8B $26.6B $25.1B $25.5B $18.3B $13.6B $11.9B $26.0B $14.3B $14.0B $13.1B $16.6B $26.6B $17.6B $45.0B $68.9B

Funding
$47.3B

1,276

1,190

1,420
1,354

1,598

1,296

1,201

1,100

1,339

1,231 1,236
1,181

1,249
1,290

1,479

1,329
1,369

Deals
1,403

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

2021 2022 2023 2024 2025
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US

$39.7B
728 Deals

Europe

$4.4B
307 Deals

Asia

$2.1B
300 Deals

Canada

$0.7B
33 Deals

LatAm

$50M
17 Deals

Oceania

$0.3B
12 Deals

Africa

$14M
5 Deals All Other Regions

$2M
1 Deal

Hwpfkpi"("fgcnu"d{"inqdcn"tgikqp"kp"S4Ҳ47



Percent of quarterly deals by global region
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45% 43% 45% 43% 45% 44% 45% 42%

51% 50% 51%
46%

54%
50%

47% 47%
54% US, 52%

27% 28%
32%

29% 26% 27%
30%

24%

18% 22%
23%

25%

20%
22%

25% 23%

21% Asia, 21%

22% 22%
17%

21% 23% 23%
20%

27%
25% 22% 20%

22%
21%

23% 22% 25% 20% Europe, 22%

LatAm, 1%
Canada, 2%
All Other Regions, 1%

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

2021 2022 2023 2024 2025



Annual average & median deal size
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$27.3M $27.5M

$55.2M

2021 2023 2025
YTD

Average Deal Size

$5.0M
$3.6M $4.6M

2021 2023 2025
YTD

Median Deal Size



Annual percent of deals by deal stage
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69% 72%
77% 76% Early-stage, 72%

18% 15%
12% 12%

Mid-stage, 13%

8% 7% 5% 6% Late-stage, 8%

5% 7% 7% 6% Other, 7%

2021 2022 2023 2024 2025
YTD
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Company
Round 

Amount
Round
Date

Round 
Valuation

Select Investors Country Sector
Industry
Subindustry

1 Scale $14.8B
Corporate Minority
2025-06-11

$30.2B Meta United States Internet
Internet Software & Services
Application & Data Integration

2 xAI $5.0B
Series D
2025-06-30

N/A Undisclosed Investors United States Internet
Internet Software & Services
Application & Data Integration

3 Anduril $2.5B
Series G
2025-06-05

$30.5B Founders Fund, T. Rowe Price United States Industrials
Aerospace & Defense
Other Weapon Design & Manufacturing

4 Thinking Machines Lab $2.0B
Seed VC
2025-06-20

$10.0B Andreessen Horowitz, Accel, Conviction Partners United States Internet
Internet Software & Services
Application & Data Integration

5 Anysphere $900M
Series C
2025-05-04

$9.9B
Thrive Capital, Accel, Andreessen Horowitz, DST 
Global

United States Internet
Internet Software & Services
Science & Engineering

6 Helsing $693M
Series D
2025-06-16

$13.9B
Prima Materia, Accel, General Catalyst, Lightspeed 
Venture Partners, Plural

Germany Internet
Internet Software & Services
Business Intelligence, Analytics & Performance Mgmt

7 Neuralink $650M
Series E
2025-05-27

$9.7B
Founders Fund, Google Ventures, Lightspeed 
Venture Partners, Sequoia Capital, DFJ Growth Fund

United States Healthcare
Medical Devices & Equipment
Prosthetics

8 Applied Intuition $600M
Series F
2025-06-17

$15.0B
BlackRock, Kleiner Perkins, General Catalyst, 
Addition, Elad Gil

United States
Computer Hardware 
& Services

IT Services
IT Solutions & Software Development

9 Cyera $540M
Series E
2025-05-19

$6.0B
Georgian, Greenoaks, Lightspeed Venture Partners, 
Accel, Redpoint Ventures

United States Internet
Internet Software & Services
Monitoring & Security

10 Clay $530M
Series C
2025-06-15

$3.0B CapitalG United States Internet
Internet Software & Services
Application & Data Integration



Quarterly new & total unicorns
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7
14 12 14

New Unicorns, 15

261
272

279
289 Total Unicorns , 302

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

2021 2022 2023 2024 2025



Quarterly exits
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3 6
15 3

IPO, 8

123

78

129

104

M&A, 177

1 2 1 1

SPAC, 2

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

2021 2022 2023 2024 2025
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Investor Company Count Investor Group Country

1 General Catalyst 23 VC United States

1 Khosla Ventures 23 VC United States

3 Andreessen Horowitz 18 VC United States

3 Lightspeed Venture Partners 18 VC United States

5 Accel 15 VC United States

6 Sequoia Capital 14 VC United States

7 Insight Partners 13 Private Equity United States

8 Alumni Ventures 12 VC United States

9 First Round Capital 11 VC United States

10 Lux Capital 10 VC United States
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Investor Company Count Country

1 Google Ventures 9 United States

2 Nissay Capital 6 Japan

3 Coinbase Ventures 5 United States

4 Dell Technologies Capital 4 United States

4 M12 4 United States

4 Prosperity7 Ventures 4 Saudi Arabia

4 Prosus Ventures 4 Netherlands

4 Thomson Reuters Ventures 4 Canada
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Quarterly equity funding & deals
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$29.4B $38.2B $36.0B $38.6B $32.7B $23.0B $14.5B $11.4B $16.4B $8.8B $8.3B $9.2B $8.0B $10.2B $8.2B $9.1B $10.7B

Funding
$10.5B

1,741
1,661

1,795 1,848

2,341

1,774

1,589

1,405
1,516

1,199

1,060
971

1,178
1,048

908 859 858

Deals
804

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

2021 2022 2023 2024 2025
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US

$6.3B
347 Deals

Europe

$1.7B
164 Deals

Asia

$1.5B
168 Deals

LatAm

$0.4B
45 Deals

Oceania

$0.2B
14 Deals

Canada

$0.2B
21 Deals

Africa

$0.2B
23 Deals All Other Regions

$0.1B
22 Deals
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Percent of quarterly deals by global region
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39% 40% 39% 36% 35% 38% 39%
35%

42%
37%

42%
36%

40% 38% 39% 39% 41% US, 43%

21%
21% 24%

24% 23%
22%

23%

21%

18%
20%

20%

21%

23% 24% 23% 23% 20%
Asia, 21%

25%
24% 20% 22%

22%
24% 22%

25%
24% 26%

24%
26%

24% 24% 22% 24% 26% Europe, 20%

6% 6%
7% 8%

7%
7% 8%

8% 7% 7% 7% 7%
6% 5%

LatAm, 6%
Canada, 3%

5% 5%

Africa , 3%

Oceania, 2%
All Other Regions, 3%

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

2021 2022 2023 2024 2025



Annual average & median deal size
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$27.0M

$16.0M

$12.7M $13.0M

$16.8M

2021 2022 2023 2024 2025
YTD

Average Deal Size

$4.2M
$3.5M $3.0M

$3.7M
$4.5M

2021 2022 2023 2024 2025
YTD

Median Deal Size



Annual percent of deals by deal stage
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71%
75% 76%

72%
Early-stage, 66%

12%
9% 8%

11%

Mid-stage, 12%

10% 7% 7% 8%
Late-stage, 10%

7% 9% 9% 10% Other, 12%

2021 2022 2023 2024 2025
YTD
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Company
Round 

Amount
Round
Date

Round 
Valuation

Select Investors Country Sector
Industry
Subindustry

1 Plaid $575M
Venture Capital
2025-04-03

$6.1B
BlackRock, Fidelity, Franklin Templeton, New 
Enterprise Associates, Ribbit Capital

United States Internet
Internet Software & Services
Accounting & Finance

2 Rippling $450M
Series G
2025-05-09

$16.8B
Kleiner Perkins, Founders Fund, Greenoaks, Y 
Combinator

United States Internet
Internet Software & Services
HR & Workforce Management

3 Addepar $230M
Series G
2025-05-13

$3.3B
Vitruvian Partners, WestCap, 8VC, Valor Equity 
Partners, EDBI

United States Internet
Internet Software & Services
Asset & Financial Management & Trading

4 Groww $200M
Series F
2025-06-12

$7.1B GIC, ICONIQ Capital India Internet
Internet Software & Services
Asset & Financial Management & Trading

4 Persona $200M
Series D
2025-04-30

$2.0B
Founders Fund, Ribbit Capital, Index Ventures, Bond, 
Coatue

United States Internet
Internet Software & Services
Compliance

4 Ramp $200M
Series D
2025-06-14

$16.0B
Founders Fund, Thrive Capital, General Catalyst, 137 
Ventures, 8VC

United States
Mobile & 
Telecommunications

Mobile Software & Services
Billing, Expense Management & Procurement

7 Dojo $190M
Private Equity
2025-05-28

$1.3B Vitruvian Partners United Kingdom Internet
Internet Software & Services
Payments

8 Kalshi $185M
Series B
2025-06-25

$2.0B
Paradigm, Bond Capital Partners, HongShan, 
Multicoin Capital

United States Internet
Internet Software & Services
Asset & Financial Management & Trading

9 Scalable Capital $177M
Series F
2025-06-03

$1.7B
Noteus Partners, Sofina, Balderton Capital, HV 
Capital, Tencent

Germany Internet
Internet Software & Services
Asset & Financial Management & Trading

10 Altruist $152M
Series F
2025-04-22

$1.9B
GIC, ICONIQ Growth, Baillie Gifford, Carson Family 
Office

United States Internet
Internet Software & Services
Asset & Financial Management & Trading



Quarterly new & total unicorns
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4 2 3 5
New Unicorns, 3

319 320 320 323

Total Unicorns , 325

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

2021 2022 2023 2024 2025
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8 9 8
5 IPO, 12

158 153

202
195 M&A, 205

1 1 2

SPAC, 1

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

2021 2022 2023 2024 2025
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Investor Company Count Investor Group Country

1 Coinbase Ventures 13 CVC United States

2 General Catalyst 9 VC United States

3 Commerce Ventures 7 VC United States

4 Accel 6 VC United States

4 Andreessen Horowitz 6 VC United States

4 Draper Associates 6 VC United States

4 Founders Fund 6 VC United States

4 Index Ventures 6 VC United Kingdom

4 Mirana Ventures 6 VC Singapore

4 Portage Ventures 6 VC Canada

4 QED Investors 6 VC United States
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Investor Company Count Investor Group Country

1 Coinbase Ventures 13 CVC United States

2 PayPal Ventures 4 CVC United States

2 YZi Labs 4 CVC United States

2 Citi Ventures 4 CVC United States

5 Animoca Ventures 3 CVC Hong Kong

5 Gate Ventures 3 CVC United Kingdom

5 SemperVirens Venture Capital 3 CVC United States

5 Visa Ventures 3 CVC United States

5 Prosus Ventures 3 CVC Netherlands

5 Circle Ventures 3 CVC United States

5 OKX Ventures 3 CVC Virgin Islands (British)

5 Galaxy Ventures 3 CVC Austria

5 Salesforce Ventures 3 CVC United States
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$29.7B $31.2B $32.6B $29.2B $29.3B $16.1B $8.8B $7.2B $5.9B $5.2B $6.3B $5.3B $6.2B $6.9B $5.2B $5.6B $6.8B

Funding
$5.5B

1,328 1,315

1,395 1,389

1,561

1,249

1,146

953
892

726 735
669 684

600

532 508 514
Deals
474

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

2021 2022 2023 2024 2025
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US

$2.7B
147 Deals

Asia

$1.8B
185 Deals

Europe

$0.9B
109 Deals

Canada

$0.1B
7 Deals

Africa

$64M
13 Deals

LatAm

$27M
12 Deals

Oceania

$4M
1 Deal
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34%
30% 28% 30% 30% 29% 31% 30% 31% 31% 31%

27%
31% 28% 30% 29% 30% US, 31%

32%
36% 39% 37% 34% 36%

35%
32% 32% 33% 33%

35%

38%
37%

38% 38% 36%
Asia, 39%

24% 23% 21% 20% 23% 25% 22%
25% 26% 26% 26%

27%

24%
24% 20% 24% 25%

Europe, 23%

6% 6% 5%

LatAm, 3%
Canada, 1%
Africa , 3%
Oceania, 0%

All Other Regions, 0%

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

2021 2022 2023 2024 2025
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$32.6M

$17.7M

$11.3M

$15.7M

$17.9M

2021 2022 2023 2024 2025
YTD

Average Deal Size

$3.8M
$3.0M

$2.2M
$3.0M

$4.1M

2021 2022 2023 2024 2025
YTD

Median Deal Size
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67%
71% 71%

65%
Early-stage, 58%

15%
11% 11%

14%

Mid-stage, 16%

11% 8% 8%
10%

Late-stage, 12%

7% 9% 10% 10% Other, 13%

2021 2022 2023 2024 2025
YTD
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Company
Round 

Amount
Round
Date

Round 
Valuation

Select Investors Country Sector
Industry
Subindustry

1 Wonder $600M
Series B
2025-05-06

$7.0B
Accel, Forerunner Ventures, Google Ventures, New Enterprise 
Associates, American Express Ventures

United States Internet
E-Commerce
Food & Grocery

2 Chainguard $356M
Series D
2025-04-23

$3.5B
Institutional Venture Partners, Kleiner Perkins, Lightspeed 
Venture Partners, Redpoint Ventures, Sequoia Capital

United States Internet
Internet Software & Services
Monitoring & Security

3 GreenLine $275M
Undisclosed
2025-04-07

N/A Nikhil Kamath India
Automotive & 
Transportation

Transportation Services
Logistics Services

4 Argon & Co $222M
Private Equity
2025-04-16

$556M Ardian, Bridgepoint, Carlyle France
Business Products & 
Services

Consulting & Outsourcing
Supply Chain, Logistics & Procurement

5 Awardco $165M
Series B
2025-05-20

$1.0B
Sixth Street Growth, Spectrum Equity, General Catalyst, Ryan 
Smith

United States Internet
Internet Software & Services
HR & Workforce Management

6 Galbot $153M
Series A
2025-06-23

N/A
Contemporary Amperex Technology, Jiyuan Capital, Beijing 
Robot Industry Fund, China Development Bank

China Industrials
Machinery & Equipment
Robotics

7 Jumbotail $120M
Series D
2025-06-30

$1.0B Standard Chartered Ventures, Artal Asia India Internet
E-Commerce
B2B Commerce

8 Nuro $106M
Series E
2025-04-09

$6.0B
Greylock Partners, Fidelity Investments, T. Rowe Price, Tiger 
Global Management

United States Industrials
Machinery & Equipment
Robotics

9 Beyond Imagination $100M
Series B
2025-05-20

$500M Gauntlet Ventures United States Industrials
Machinery & Equipment
Robotics

9 QCraft $100M
Series C
2025-04-15

N/A Chery Automobile, Luxshare Precision China Internet
Internet Software & Services
Operating Systems & Utility

9 Zelos $100M
Series B
2025-04-15

N/A
Blue Lake Capital, CDH Investments, Baidu Ventures, Asia 
Investment Capital

China
Automotive & 
Transportation

Transportation Services
Logistics Services
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2 5 1 1 New Unicorns, 3

224 226 224 225

Total Unicorns , 227

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

2021 2022 2023 2024 2025
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8

5 13 10
IPO, 6

128
138

130 129

M&A, 119

1 2 1

SPAC, 1

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

2021 2022 2023 2024 2025
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Investor Company Count Investor Group Country

1 General Catalyst 5 VC United States

2 Bpifrance 4 Asset/investment management France

2 Lightspeed Venture Partners 4 VC United States

2 Titan Capital 4 VC India

2 Venture Catalysts 4 VC India

6 Antler 3 VC Singapore

6 DSG Consumer Partners 3 VC Singapore

6 Genesia Ventures 3 VC Japan

6 Global Brain 3 VC Japan

6 QED Investors 3 VC United States

6 Wipro Consumer Care Ventures 3 CVC India
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Investor Company Count Investor Group Country

1 Wipro Consumer Care Ventures 3 CVC India

2 Mitsui Sumitomo Insurance Venture Capital 2 CVC Japan

2 CJ Investment 2 CVC South Korea

2 TCL Capital 2 CVC China

2 Capmont Technology 2 CVC Germany
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$11.5B $14.8B $12.2B $14.2B $10.1B $7.6B $4.9B $4.1B $4.2B $3.9B $4.4B $2.8B $4.9B $4.6B $3.5B $3.7B $5.6B

Funding
$4.4B

724
759 774

698

811

616

554

481

552

431

333 335 347
313

334 340 325

Deals
267

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

2021 2022 2023 2024 2025
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US

$3.6B
145 Deals

Europe

$0.5B
57 Deals

Asia

$0.2B
45 Deals

Canada

$43M
8 Deals

Oceania

$37M
4 Deals

Africa

$11M
3 Deals

LatAm

$9M
4 Deals

All Other Regions

$0.0M
1 Deal
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55% 52% 50% 48% 50% 52%
56% 55% 53% 54% 53% 53% 55%

59%
53% 54% 54% US, 54%

19%
21% 25%

24% 22% 21%
19%

17%
16% 16% 20%

17% 16%
14%

19% 21% 18% Asia, 17%

19% 22% 17% 22% 21% 21% 18% 24%
25% 23%

21%
23% 24% 19% 21%

22%
22%

Europe, 21%

LatAm, 1%
Canada, 3%
Africa , 1%

Oceania, 1%
All Other Regions, 0%

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

2021 2022 2023 2024 2025
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$22.1M

$13.7M

$11.7M

$16.5M

$22.2M

2021 2022 2023 2024 2025
YTD

Average Deal Size

$3.6M $3.9M $3.7M

$5.1M
$6.0M

2021 2022 2023 2024 2025
YTD

Median Deal Size
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66% 67% 67%
61%

Early-stage, 55%

17% 15% 15%
19%

Mid-stage, 22%

9%
7% 8% 10%

Late-stage, 11%

8% 11% 10% 10% Other, 12%

2021 2022 2023 2024 2025
YTD
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Company
Round 

Amount
Round
Date

Round 
Valuation

Select Investors Country Sector
Industry
Subindustry

1 Neuralink $650M
Series E
2025-05-27

$9.7B
Founders Fund, Google Ventures, Lightspeed Venture 
Partners, Sequoia Capital, DFJ Growth Fund

United States Healthcare
Medical Devices & Equipment
Prosthetics

2 Pathos $365M
Series D
2025-05-01

$1.6B Undisclosed Investors United States Healthcare
Drug Development
N/A

3 Abridge $300M
Series E
2025-06-24

$5.3B Andreessen Horowitz, Khosla Ventures United States Internet
Internet Software & Services
Healthcare

4 Commure $200M
Series F
2025-06-19

N/A General Catalyst United States
Software (non-
internet/mobile)

Healthcare Software
N/A

5 Cognito Therapeutics $196M
Series C
2025-04-01

N/A FoundersX Ventures, Shepherd Ventures United States Healthcare
Medical Devices & Equipment
Therapeutic Devices

6 ForSight Robotics $125M
Series B
2025-06-24

$500M Eclipse, Adani, Reiya Ventures, Fred Moll Israel Healthcare
Medical Devices & Equipment
Surgical Devices

7 Tennr $101M
Series C
2025-06-18

$605M
Institutional Venture Partners, Andreessen Horowitz, 
Lightspeed Venture Partners, Foundation Capital

United States Internet
Internet Software & Services
Collaboration & Project Management

8 Anumana $95M
Series C
2025-04-24

$580M
Boston Scientific, Matrix Capital, Matrix Partners, NTT 
Venture Capital, Mayo Clinic

United States Internet
Internet Software & Services
Healthcare

9 Cohere Health $90M
Series C
2025-05-14

N/A
Temasek, Deerfield Management, Define Ventures, 
Flare Capital Partners, Longitude Capital

United States Internet
Internet Software & Services
Business Intelligence, Analytics & Performance Mgmt

10 Nabla $70M
Series C
2025-06-17

N/A
HV Capital, DST Global, Cathay Innovation, Build 
Collective, Highland Europe

France Internet
Internet Software & Services
Healthcare

10 Nourish $70M
Series B
2025-04-23

$1.0B
J.P. Morgan Asset Management, Index Ventures, 
BoxGroup, Maverick Ventures, Thrive Capital

United States Internet
Internet Software & Services
Health & Wellness



Quarterly new & total unicorns
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1 2
6

New Unicorns, 2

89 89
87

92
Total Unicorns , 93

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

2021 2022 2023 2024 2025
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2 2
6

1 IPO, 3

30

38 38

50

M&A, 43

2

SPAC, 0

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

2021 2022 2023 2024 2025
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Investor Company Count Investor Group Country

1 General Catalyst 6 VC United States

1 Khosla Ventures 6 VC United States

3 Google Ventures 4 CVC United States

4 Accel 3 VC United States

4 Andreessen Horowitz 3 VC United States

4 Deerfield Management 3 VC United States

4 Fusion Fund 3 VC United States

4 Golden Ventures 3 VC Canada

4 Innospark Ventures 3 VC United States

4 Insight Partners 3 Private Equity United States

4 MBX Capital 3 VC United States

4 Mayo Clinic 3 Other United States

4 SeedToB Capital 3 VC United States
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Investor Company Count Investor Group Country

1 Google Ventures 4 CVC United States

2 CVS Health Ventures 2 CVC United States

2 Bupa Ventures 2 CVC Australia

2 Mitsubishi UFJ Capital 2 CVC Japan

2 Kaiser Permanente Ventures 2 CVC United States

2 Maverick Ventures 2 CVC United States

2 TELUS Global Ventures 2 CVC Canada

2 CU Healthcare Innovation Fund 2 CVC United States
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$3.0B $4.9B $3.7B $5.3B $2.7B $2.5B $2.3B $1.3B $1.4B $1.1B $1.2B $1.2B $1.0B $1.4B $1.4B $0.8B $1.4B

Funding
$1.1B

215
206

197 199
210

184

199

144
149

120

140

116

129

92
86 85

100 Deals
91

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

2021 2022 2023 2024 2025
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US

$0.8B
55 Deals

Europe

$0.2B
19 Deals

Asia

$22M
10 Deals

Canada

$13M
2 Deals

LatAm

$2M
2 Deals

Africa

$0.2M
1 Deal All Other Regions

$44M
2 Deals
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50%
43%

52%

40%
45% 48% 47% 50% 52% 52% 57%

48%
57%

49% 49%
54% 57%

US, 60%

26%

25%

19%

27%
24%

27%
23%

31%
23%

22%
20%

25%

22%
34%

24%
21%

27% Europe, 21%

24%
32% 29%

33% 30%
24%

30%

19%
25% 23% 23%

27%
21%

17%

27% 25%

16% All Other Regions, 16%

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

2021 2022 2023 2024 2025
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$25.0M

$14.4M $14.4M

2021 2023 2025
YTD

Average Deal Size

$5.6M $5.2M
$4.2M

2021 2023 2025
YTD

Median Deal Size
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66%
72%

66% 63% Early-stage, 60%

18%
14%

18%
19%

Mid-stage, 17%

10% 7%
8% 9%

Late-stage, 9%

6% 7% 9% 9%
Other, 13%

2021 2022 2023 2024 2025
YTD
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Company
Round 

Amount
Round
Date

Round 
Valuation

Select Investors Country Sector
Industry
Subindustry

1 Gravie $144M
Series G
2025-06-25

N/A
Aberdare Ventures, Atlantic Vantage Point, FirstMark 
Capital

United States Internet
Internet Software & Services
Healthcare

2 Bestow $120M
Series D
2025-05-13

N/A
Goldman Sachs Alternatives, Smith Point Capital, New 
Enterprise Associates, Breyer Capital, Core Innovation 
Capital

United States Internet
Internet Software & Services
Accounting & Finance

3 Chapter $75M
Series D
2025-04-16

$1.5B
Stripes Group, Addition, Maverick Ventures, Narya 
Capital, Susa Ventures

United States Internet
Internet Software & Services
Information Providers & Portals

4 Empathy $72M
Series C
2025-05-29

N/A
Adams Street Partners, General Catalyst, Index Ventures, 
Brewer Lane Ventures, Entree Capital

United States Internet
Internet Software & Services
Health & Wellness

5 Ledgebrook $65M
Series C
2025-06-20

N/A
The Stephens Group, American Family Ventures, Brand 
Foundry Ventures, Floating Point Group

United States Finance
Insurance
N/A

6 Marshmallow $45M
Series C
2025-04-14

$2.0B Portage Capital, BlackRock, Columbia Lake Partners United Kingdom Finance
Insurance
Other Insurance

7 Meanwhile $40M
Series A
2025-04-10

$190M Framework Ventures, Fulgur Ventures, Wences Casares Bermuda Internet
Internet Software & Services
Asset & Financial Management & Trading

7 Paytient $40M
Series B
2025-06-03

N/A Trinity Capital United States
Mobile & 

Telecommunications

Mobile Software & Services
Payments

7 Thatch $40M
Series B
2025-04-03

N/A
Index Ventures, Andreessen Horowitz, General Catalyst, 
SemperVirens Venture Capital, The General Partnership

United States Internet
Internet Software & Services
Healthcare

10 Healthee $30M
Series B
2025-04-22

N/A
Key1 Capital, Fin Capital, Glilot Capital Partners, Group 
11, TriNet

United States
Mobile & 

Telecommunications

Mobile Software & Services
Health & Wellness
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1 1

New Unicorns, 1

31
32 32 32 Total Unicorns , 33

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

2021 2022 2023 2024 2025
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2

IPO, 2

15

5

8

16

M&A, 16

SPAC, 0

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

2021 2022 2023 2024 2025
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Investor Company Count Investor Group Country

1 General Catalyst 3 VC United States

1 Markd 3 VC United States

3 American Family Ventures 2 CVC United States

3 Draper Associates 2 VC United States

3 Dynamo VC 2 VC United States

3 Entree Capital 2 VC United Kingdom

3 Index Ventures 2 VC United Kingdom

3 Project A Ventures 2 VC Germany

3 SemperVirens Venture Capital 2 CVC United States

3 Third Sphere 2 VC United States
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Investor Company Count Country

1 American Family Ventures 2 United States

1 SemperVirens Venture Capital 2 United States
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$32.8B $47.9B $52.6B $46.1B $43.2B $28.9B $19.5B $15.3B $14.6B $15.0B $14.2B $11.8B $16.6B $17.3B $17.0B $24.1B $22.6B

Funding
$17.0B

1,122

1,325

1,502 1,484

1,697

1,415

1,284

1,168

1,012 1,028

919 901
973

921
851 858

803 Deals
742

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

2021 2022 2023 2024 2025
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Asia

$1.9B
280 Deals

US

$10.7B
260 Deals

Europe

$3.3B
148 Deals

Canada

$0.7B
19 Deals

LatAm

$85M
12 Deals

Oceania

$0.3B
12 Deals

Africa

$95M
5 Deals All Other Regions

$14M
6 Deals
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39% 38% 37% 34% 33% 32% 33% 33% 35% 35%
39%

31% 34% 36% 36% 39% 39% US, 35%

36% 38% 42%
42%

39% 43% 38% 39% 36% 34%

36%

40%
39% 34%

37% 34% 37%
Asia, 38%

19% 18% 13% 17%
19% 19% 21% 20% 22% 23%

19%
21%

20%
22%

20% 22% 19% Europe, 20%

Canada, 3%

5% 5% 6% 5% All Other Regions, 4%

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

2021 2022 2023 2024 2025
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$44.4M

$29.9M

$35.9M

2021 2023 2025
YTD

Average Deal Size

$12.3M

$8.8M
$10.9M

2021 2023 2025
YTD

Median Deal Size
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57%
64% 64% 65% Early-stage, 61%

28%
24% 22% 23%

Mid-stage, 25%

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

6% 8% 9% 7% Other, 7%

2021 2022 2023 2024 2025
YTD
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Company Round Amount
Round
Date

Round 
Valuation

Select Investors Country Sector
Industry
Subindustry

1 Commonwealth Fusion Systems $800M
Series B
2025-05-13

N/A Neva SGR United States Energy & Utilities
Energy Efficiency
N/A

2 Neuralink $650M
Series E
2025-05-27

$9.7B Google Ventures United States Healthcare
Medical Devices & Equipment
Prosthetics

3 Wonder $600M
Series B
2025-05-06

$7.0B
Google Ventures, American Express 
Ventures

United States Internet
E-Commerce
Food & Grocery

4 Clay $530M
Series C
2025-06-15

$3.0B CapitalG United States Internet
Internet Software & Services
Application & Data Integration

5 Cohere $500M
Series D
2025-05-02

$5.5B AMD Ventures Canada Internet
Internet Software & Services
Application & Data Integration

6 Chainguard $356M
Series D
2025-04-23

$3.5B Salesforce Ventures United States Internet
Internet Software & Services
Monitoring & Security

7 Harvey $300M
Series E
2025-06-23

$5.0B Google Ventures, REV Venture Partners United States Internet
Internet Software & Services
Legal

7 Impulse Space $300M
Series C
2025-06-03

N/A Airbus Ventures United States Industrials
Aerospace & Defense
N/A

9 Multiverse Computing $215M
Series B
2025-06-12

N/A HP Tech Ventures Spain
Computer Hardware & 
Services

IT Services
IT Solutions & Software Development

10 Quantum Systems $181M
Series C
2025-05-06

$1.0B DTCP, Airbus Ventures Germany Industrials
Machinery & Equipment
Robotics
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Investor Company Count Country

1 Mitsubishi UFJ Capital 23 Japan

1 Google Ventures 23 United States

3 Coinbase Ventures 19 United States

4 Innvierte 13 Spain

4 Mizuho Capital 13 Japan

4 Nissay Capital 13 Japan

7 SMBC Venture Capital 11 Japan

8 Salesforce Ventures 10 United States

9 In-Q-Tel 9 United States

10 UntroD Capital 8 Japan
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$78.6B $77.3B $83.4B $97.4B $77.7B $59.9B $40.0B $36.0B $47.4B $32.4B $34.8B $27.4B $37.4B $41.7B $32.3B $62.7B $92.9B

Funding
$68.7B

4,373

3,920

4,326 4,302

5,197

4,011 3,989

3,445

4,109

3,452
3,311

2,895

3,382

2,975
2,781

2,578 2,642

Deals
2,430

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

2021 2022 2023 2024 2025
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64% 67% 69% 66%
Early-stage, 59%

13% 9%
8%

10%

Mid-stage, 12%

9%
7% 6% 6%

Late-stage, 9%

15% 17% 17% 17% Other, 21%

2021 2022 2023 2024 2025
YTD
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Company
Round 

Amount
Round
Date

Round 
Valuation

Select Investors Sector
Industry
Subindustry

1 Scale $14.8B
Corporate Minority
2025-06-11

$30.2B Meta Internet
Internet Software & Services
Application & Data Integration

2 xAI $5.0B
Series D
2025-06-30

N/A Undisclosed Investors Internet
Internet Software & Services
Application & Data Integration

3 World View $2.6B
Series E
2025-05-22

N/A Accel, New Vista Capital Industrials
Aerospace & Defense
Parts Manufacturing & Distribution

4 Anduril $2.5B
Series G
2025-06-05

$30.5B Founders Fund, T. Rowe Price Industrials
Aerospace & Defense
Other Weapon Design & Manufacturing

5 Thinking Machines Lab $2.0B
Seed VC
2025-06-20

$10.0B Andreessen Horowitz, Accel, Conviction Partners Internet
Internet Software & Services
Application & Data Integration

6 Montera Infrastructure $1.5B
Undisclosed
2025-04-23

N/A Stonepeak Infrastructure Partners
Computer Hardware 
& Services

IT Services
Infrastructure & Hosting

7 Anysphere $900M
Series C
2025-05-04

$9.9B Thrive Capital, Accel, Andreessen Horowitz, DST Global Internet
Internet Software & Services
Science & Engineering

8 Commonwealth Fusion Systems $800M
Series B
2025-05-13

N/A Neva SGR Energy & Utilities
Energy Efficiency
N/A

9 Neuralink $650M
Series E
2025-05-27

$9.7B
Founders Fund, Google Ventures, Lightspeed Venture 
Partners, Sequoia Capital, DFJ Growth Fund

Healthcare
Medical Devices & Equipment
Prosthetics

10 Applied Intuition $600M
Series F
2025-06-17

$15.0B
BlackRock, Kleiner Perkins, General Catalyst, Addition, 
Elad Gil

Computer Hardware 
& Services

IT Services
IT Solutions & Software Development

10 Wonder $600M
Series B
2025-05-06

$7.0B
Accel, Forerunner Ventures, Google Ventures, New 
Enterprise Associates, American Express Ventures

Internet
E-Commerce
Food & Grocery
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21 15 23 17
IPO, 16

812 796

726

817

M&A, 756

3 5 4 3

SPAC, 4

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

2021 2022 2023 2024 2025
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Investor Company Count Investor Group

1 General Catalyst 44 VC

2 Khosla Ventures 36 VC

3 Andreessen Horowitz 35 VC

4 Accel 34 VC

5 Lightspeed Venture Partners 31 VC

6 Alumni Ventures 28 VC

7 Sequoia Capital 24 VC

8 Founders Fund 23 VC

8 Google Ventures 23 CVC

9 Insight Partners 22 Private Equity

10 New Enterprise Associates 20 VC
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Investor Company Count Investor Group

1 Google Ventures 23 CVC

2 Coinbase Ventures 19 CVC

3 Salesforce Ventures 10 CVC

4 In-Q-Tel 9 CVC

5 Citi Ventures 6 CVC

5 Dell Technologies Capital 6 CVC

5 SE Ventures 6 CVC

5 Sanofi Ventures 6 CVC

5 Snowflake Ventures 6 CVC

5 YZi Labs 6 CVC
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$27.8B $22.1B $29.7B $30.2B $29.6B $17.5B $10.0B $7.0B $25.9B $9.8B $10.5B $7.5B $15.5B $18.0B $11.8B $36.8B $60.2B

Funding
$37.0B

1,037

860

1,020
983

1,222

895
830

657

993

686
750

536

826

631
603

562

662

Deals
574

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

2021 2022 2023 2024 2025
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67%
72%

77%
73% Early-stage, 70%

17%
13%

9%
13%

Mid-stage, 14%

10% 6% 5% Late-stage, 8%

6% 9% 9% 8% Other, 8%

2021 2022 2023 2024 2025
YTD
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Company
Round 

Amount
Round
Date

Round 
Valuation

Select Investors Sector
Industry
Subindustry

1 Scale $14.8B
Corporate Minority
2025-06-11

$30.2B Meta Internet
Internet Software & Services
Application & Data Integration

2 xAI $5.0B
Series D
2025-06-30

N/A Undisclosed Investors Internet
Internet Software & Services
Application & Data Integration

3 Thinking Machines Lab $2.0B
Seed VC
2025-06-20

$10.0B
Andreessen Horowitz, Accel, Conviction 
Partners

Internet
Internet Software & Services
Application & Data Integration

4 Montera Infrastructure $1.5B
Undisclosed
2025-04-23

N/A Stonepeak Infrastructure Partners Computer Hardware & Services
IT Services
Infrastructure & Hosting

5 Anysphere $900M
Series C
2025-05-04

$9.9B
Thrive Capital, Accel, Andreessen Horowitz, 
DST Global

Internet
Internet Software & Services
Science & Engineering
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$12.9B $13.0B $14.8B $18.3B $12.0B $8.3B $6.0B $4.9B $5.4B $4.9B $3.5B $4.2B $4.7B $7.8B $4.1B $4.9B $4.1B

Funding
$6.2B

695

618

671
638

780

624
589

525

639

530

462 450

511

458
423

392
355

Deals
328

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

2021 2022 2023 2024 2025
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66%
70% 73%

68%
Early-stage, 63%

13%
9%

7%
11%

Mid-stage, 13%

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

12% 15% 15% 15% Other, 18%

2021 2022 2023 2024 2025
YTD
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Company Round Amount
Round
Date

Round Valuation Select Investors Sector
Industry
Subindustry

1 Wonder $600M
Series B
2025-05-06

$7.0B
Accel, Forerunner Ventures, Google Ventures, New 
Enterprise Associates, American Express Ventures

Internet
E-Commerce
Food & Grocery

2 Cyera $540M
Series E
2025-05-19

$6.0B
Georgian, Greenoaks, Lightspeed Venture Partners, Accel, 
Redpoint Ventures

Internet
Internet Software & Services
Monitoring & Security

3 Clay $530M
Series C
2025-06-15

$3.0B CapitalG Internet
Internet Software & Services
Application & Data Integration

4 Ramp $200M
Series D
2025-06-14

$16.0B
Founders Fund, Thrive Capital, General Catalyst, 137 
Ventures, 8VC

Mobile & Telecommunications
Mobile Software & Services
Billing, Expense Management & Procurement

5 Kalshi $185M
Series B
2025-06-25

$2.0B
Paradigm, Bond Capital Partners, HongShan, Multicoin 
Capital

Internet
Internet Software & Services
Asset & Financial Management & Trading
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$6.7B $6.9B $6.2B $5.1B $5.7B $4.4B $4.1B $5.2B $1.4B $1.9B $2.2B $1.4B $2.8B $2.5B $2.8B $2.0B $3.2B

Funding
$5.8B

324
336

374

320

421

329
312

247

282

225
244

209
221

193

170

143
159

Deals
147

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

2021 2022 2023 2024 2025
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69% 69% 70%
65%

Early-stage, 58%

10% 8% 7%

9%

Mid-stage, 11%

8%
7% 6%

8%
Late-stage, 10%

13% 16% 17% 19% Other, 21%

2021 2022 2023 2024 2025
YTD
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Company Round Amount
Round
Date

Round Valuation Select Investors Sector
Industry
Subindustry

1 Anduril $2.5B
Series G
2025-06-05

$30.5B Founders Fund, T. Rowe Price Industrials
Aerospace & Defense
Other Weapon Design & Manufacturing

2 Impulse Space $300M
Series C
2025-06-03

N/A
Linse Capital, Airbus Ventures, Balerion Space Ventures, 
DCVC, First Principles Group

Industrials
Aerospace & Defense
N/A

3 CHAOS Industries $275M
Series C
2025-04-30

$2.0B
Accel, New Enterprise Associates, Overmatch Ventures, 
Tru Arrow Partners, Valor Equity Partners

Industrials
Aerospace & Defense
Parts Manufacturing & Distribution

4 Apex $200M
Series C
2025-04-29

N/A
8VC, Point72 Ventures, Andreessen Horowitz, 
StepStone, Washington Harbour Partners

Industrials
Aerospace & Defense
Commercial Aircraft Manufacturing

5 Altruist $152M
Series F
2025-04-22

$1.9B GIC, ICONIQ Growth, Baillie Gifford, Carson Family OfficeInternet
Internet Software & Services
Asset & Financial Management & Trading
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$8.5B $7.9B $7.1B $11.5B $4.8B $5.4B $3.3B $4.4B $2.6B $3.8B $4.2B $3.5B $2.2B $2.8B $3.0B $4.0B $2.5B

Funding
$3.3B

269
278

263
274

304

236

220
232

221

200
188 190

178

161 161

178

135

Deals
140

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

2021 2022 2023 2024 2025
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58% 59% 61% 60%

Early-stage, 45%

20% 14%
16% 16%

Mid-stage, 23%

9%

7%
8% 8%

Late-stage, 10%

12%
19%

15% 17%
Other, 22%

2021 2022 2023 2024 2025
YTD
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Company
Round 

Amount
Round
Date

Round 
Valuation

Select Investors Sector
Industry
Subindustry

1 Commonwealth Fusion Systems $800M
Series B
2025-05-13

N/A Neva SGR Energy & Utilities
Energy Efficiency
N/A

2 Lumicell $198M
Series F
2025-05-06

N/A
Index Ventures, BlueIO, Kodiak Venture Partners, 
LaunchCapital

Healthcare
Medical Devices & Equipment
Imaging & Diagnostic Equipment

3 Cognito Therapeutics $196M
Series C
2025-04-01

N/A FoundersX Ventures, Shepherd Ventures Healthcare
Medical Devices & Equipment
Therapeutic Devices

4 Antares Therapeutics $177M
Series A
2025-05-15

N/A
Atlas Venture, BVF Partners, Cormorant Asset 
Management, Lightspeed Venture Partners, Omega 
Funds

Healthcare
Biotechnology
N/A

5 AIRNA $155M
Series B
2025-04-01

N/A
Forbion, Venrock Healthcare Capital Partners, +ND 
Capital, ARCH Venture Partners

Healthcare
Biotechnology
N/A
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$1.4B $1.7B $1.4B $2.4B $1.5B $2.0B $0.9B $0.9B $0.5B $0.5B $0.9B $0.7B $0.4B $0.4B $1.3B $0.5B $2.0B

Funding
$1.3B

110 111 113 115

144

98

110

97 97

83

74

89

81
77 77

54

65
Deals

66

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

2021 2022 2023 2024 2025



Annual percent of deals by deal stage

141

State of Venture |  Geographic Trends |  Seattle

64% 67%
73% 70%

Early-stage, 59%

14% 8%

10%
8%

Mid-stage, 17%

5% Late-stage, 11%

17% 20%
13%

17%
Other, 13%

2021 2022 2023 2024 2025
YTD
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Company Round Amount
Round
Date

Round Valuation Select Investors Sector
Industry
Subindustry

1 Chainguard $356M
Series D
2025-04-23

$3.5B
Institutional Venture Partners, Kleiner Perkins, Lightspeed Venture 
Partners, Redpoint Ventures, Sequoia Capital

Internet
Internet Software & Services
Monitoring & Security

2 Statsig $100M
Series C
2025-05-06

$1.1B ICONIQ Growth, Sequoia Capital, Madrona Venture Group Internet
Internet Software & Services
Business Intelligence, Analytics & Performance Mgmt

3 Omnidian $87M
Series C
2025-04-21

N/A
B Capital, Activate Capital, National Grid Partners, WIND Ventures, 
Alumni Ventures

Finance
Lending
Microfinance

4 Brinc $75M
Series C
2025-04-08

N/A Index Ventures, Dylan Field, Motorola Solutions, Mike Volpi Industrials
Machinery & Equipment
Robotics

4 XBOW $75M
Series B
2025-06-24

N/A Altimeter Capital, Sequoia Capital, Nat Friedman and Daniel Gross Internet
Internet Software & Services
Monitoring & Security
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$1.3B $1.6B $1.0B $1.2B $1.2B $2.7B $1.2B $1.3B $0.7B $0.8B $0.6B $0.6B $0.8B $0.8B $0.7B $1.5B $0.9B

Funding
$0.3B

109

126

90 93

134

119

92

73

95

87

73
66

79 78

56 59 61

Deals
49

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

2021 2022 2023 2024 2025
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57%
62% 61% 60%

Early-stage, 53%

14%
11% 11%

10%

Mid-stage, 12%

8%
7%

9%

Late-stage, 10%

21% 19%
23% 22% Other, 25%

2021 2022 2023 2024 2025
YTD
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Company Round Amount
Round
Date

Round Valuation Select Investors Sector
Industry
Subindustry

1 Swimlane $45M
Series E
2025-06-10

N/A Activate Capital, Energy Impact Partners, Trinity Capital Internet
Internet Software & Services
Monitoring & Security

2 Forge Nano $40M
Series D
2025-04-29

N/A
Ascent Hydrogen Fund, Rock Creek Capital, Orion 
Infrastructure Capital, Top Material

Industrials
Manufacturing
Industrial Equipment & Component Manufacturing

3 Scythe Robotics $23M
Series C
2025-06-11

N/A Inspired Capital, True Ventures Industrials
Machinery & Equipment
Robotics

4 The Collective $20M
Series B
2025-05-09

N/A Radical Ventures Healthcare
Medical Facilities & Services
Specialized Healthcare Services

5 Gallatin $15M
Seed VC
2025-04-08

N/A
8VC, Banter Capital, Moonshots Capital, Silent Ventures, 
Timeless Partners Ventures

Internet
Internet Software & Services
Supply Chain & Logistics
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$1.5B $1.8B $1.1B $1.9B $1.6B $1.1B $1.0B $0.7B $0.9B $1.0B $0.8B $0.4B $0.7B $0.8B $0.6B $1.3B $0.5B

Funding
$0.6B

102

128

95

147

160

99

113 114
106

123

95 95
89

94
90

68
75

Deals
65

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

2021 2022 2023 2024 2025
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60% 60% 62% 64%
Early-stage, 57%

10% 7% 7%
8%

Mid-stage, 8%

12%

7%
10%

10%

Late-stage, 6%

19%
26%

22%
18%

Other, 29%

2021 2022 2023 2024 2025
YTD
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Company Round Amount
Round
Date

Round Valuation Select Investors Sector
Industry
Subindustry

1 Electra $115M
Series B
2025-04-21

N/A
Prysm Capital, Honeywell, Lockheed Martin Ventures, 
Statkraft Ventures, Safran

Industrials
Aerospace & Defense
Commercial Aircraft Manufacturing

2 HubSync $100M
Private Equity
2025-05-05

N/A Thoma Bravo Internet
Internet Software & Services
Accounting & Finance

2 Seekr $100M
Series A
2025-06-18

$1.2B AMD Ventures, Danu Venture Group Internet
Internet Software & Services
Application & Data Integration

4 Quantum Space $40M
Series A
2025-06-10

N/A
Prime Movers Lab, Sporos Capital Partners, 1802 
Ventures, AnD Ventures

Industrials
Aerospace & Defense
Commercial Aircraft Manufacturing

5 Porter $35M
Series A
2025-04-04

N/A Ethos Internet
Internet Software & Services
Healthcare
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$1.4B $1.9B $1.5B $1.4B $1.4B $0.7B $1.1B $1.1B $0.6B $0.5B $0.5B $0.2B $0.5B $0.5B $0.3B $0.4B $1.0B

Funding
$0.7B

112

93

102

117 115

86

107

91

103

87

79

64

75

64
60

55 57
Deals

53

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

2021 2022 2023 2024 2025
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58%
63% 63% 65%

Early-stage, 49%

12%
9% 8%

9%

Mid-stage, 11%

11% 9% 6%
7%

Late-stage, 11%

19% 20% 22% 19%

Other, 29%

2021 2022 2023 2024 2025
YTD
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Company Round Amount
Round
Date

Round Valuation Select Investors Sector
Industry
Subindustry

1 Pathos $365M
Series D
2025-05-01

$1.6B Undisclosed Investors Healthcare
Drug Development
N/A

2 Numat $40M
Series C
2025-05-27

N/A Tokyo Electron, Aramco Ventures, SK Square Industrials
Basic Materials
Chemicals

3 Grove Biopharma $36M
Series A
2025-04-23

$64M
DCVC Bio, Walder Ventures, Eli Lilly and 
Company, Gradiant, InVivium Capital

Healthcare
Drug Development
N/A

4 HOPPR $32M
Series A
2025-06-17

N/A
Greycroft, Kivu Ventres, Health2047, 
Fortitude Ventures, Morningside Ventures

Internet
Internet Software & Services
Healthcare

5 Pharmazz $25M
Corporate Minority
2025-05-23

N/A Sun Pharma Healthcare
Drug Discovery
N/A
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$0.5B $1.5B $0.4B $2.2B $2.3B $0.6B $0.8B
$0.3B

$0.8B
$0.2B

$0.8B

$0.3B $0.2B
$0.5B

$0.2B
$0.5B $5.5B

Funding
$0.6B

67

51

61

57

68

61

54
51 52 51

38

42
39

47
45

35
38

Deals
58

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

2021 2022 2023 2024 2025
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60%
52%

58% 59%

Early-stage, 44%

8%

8%

7%

Mid-stage, 5%

13%

12%
9% 11%

Late-stage, 15%

19%

28% 26% 25%

Other, 36%

2021 2022 2023 2024 2025
YTD
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Company Round Amount
Round
Date

Round Valuation Select Investors Sector
Industry
Subindustry

1 Caris Life Sciences $168M
Private Equity
2025-04-07

N/A
Braidwell, First Light Asset Management, Millennium 
Management, Ghisallo

Internet
Internet Software & Services
Healthcare

2 Bestow $120M
Series D
2025-05-13

N/A
Goldman Sachs Alternatives, Smith Point Capital, New 
Enterprise Associates, Breyer Capital, Core Innovation 
Capital

Internet
Internet Software & Services
Accounting & Finance

3 Union Technologies $50M
Seed VC
2025-04-30

N/A
Bravo Victor Venture Capital, Regulus, Decisive Point, 
RKKVC, Silent Ventures

Industrials
Aerospace & Defense
Maintenance & Services

4 Tapcheck $20M
Series B
2025-04-16

N/A PeakSpan Capital Internet
Internet Software & Services
Accounting & Finance

5 BRIUS $19M
Venture Capital
2025-05-02

N/A View Ventures Healthcare
Dental Products & Services
N/A
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$1.1B $2.3B $1.4B $2.3B $2.3B $1.2B $0.6B $0.6B $0.9B $0.8B $0.7B $0.7B $1.0B $0.5B $0.7B $0.5B $2.6B

Funding
$0.8B

132

110
118

113

163

110
106

90

118

98

75

85
78

72 74

65
73

Deals
57

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

2021 2022 2023 2024 2025
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65% 68% 71% 70%

Early-stage, 48%

11%
9%

9% 9%

Mid-stage, 19%

10% 6%

Late-stage, 12%

14% 17% 15% 16%
Other, 21%

2021 2022 2023 2024 2025
YTD
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Company Round Amount
Round
Date

Round 
Valuation

Select Investors Sector
Industry
Subindustry

1 Base Power $200M
Series B
2025-04-09

N/A
Addition, Andreessen Horowitz, Lightspeed Venture Partners, Valor 
Equity Partners

Energy & Utilities
Electric
Transmission & Distribution

2 Twenty One $100M
Convertible Note
2025-05-29

N/A Undisclosed Investors Internet
Internet Software & Services
Asset & Financial Management & Trading

3 Nominal $75M
Series B
2025-06-12

N/A
Sequoia Capital, General Catalyst, Lightspeed Venture Partners, 
Founders Fund, Lux Capital

Internet
Internet Software & Services
Application & Data Integration

4 Nourish $70M
Series B
2025-04-23

$1.0B
J.P. Morgan Asset Management, Index Ventures, BoxGroup, Maverick 
Ventures, Thrive Capital

Internet
Internet Software & Services
Health & Wellness

5 Wander $50M
Series B
2025-05-28

N/A Fifth Wall, QED Investors, Redpoint Ventures, Breyer Capital
Consumer Products & 
Services

Travel Services (non-internet/mobile)
N/A
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$0.3B $1.0B $1.3B $2.1B $1.4B $1.4B $1.7B $0.6B $0.6B $0.9B $0.4B $0.4B $0.4B $0.2B $0.4B $0.8B $0.9B

Funding
$0.6B

99

78

110
106

149

130

123

113
117

88
92

77

110

73 71
68

52

Deals
67

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

2021 2022 2023 2024 2025
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65%
71% 72%

63%
Early-stage, 57%

9%

Mid-stage, 8%

7%
6%

5% Late-stage, 13%

19% 18% 20%
27%

Other, 22%

2021 2022 2023 2024 2025
YTD
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Company Round Amount
Round
Date

Round Valuation Select Investors Sector
Industry
Subindustry

1 CAST AI $108M
Series C
2025-04-30

$958M
G2 Venture Partners, SoftBank Investment Advisers, Cota 
Capital, Creandum, Uncorrelated Ventures

Internet
Internet Software & Services
Monitoring & Security

2 Flow $100M
Series B
2025-04-24

$2.5B Andreessen Horowitz Mobile & Telecommunications
Mobile Software & Services
Real Estate

3 Guardz $56M
Series B
2025-06-09

N/A
ClearSky, Glilot Capital Partners, Hanaco Ventures, iAngels, 
Lumir Ventures

Internet
Internet Software & Services
Monitoring & Security

4 Revelo $48M
Venture Capital
2025-05-04

N/A FJ Labs, Social Capital, Valor Capital Group Internet
Internet Software & Services
HR & Workforce Management

5 Exowatt $35M
Series A
2025-04-22

N/A
Felicis, Andreessen Horowitz, 8090 Industries, Atomic, Goat 
Capital

Energy & Utilities
Renewables
N/A
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$1.6B $1.2B $0.9B $0.7B $1.2B $0.6B $0.4B $0.4B $0.4B $0.1B $0.4B $0.3B $0.1B $0.2B $0.2B $0.4B $0.3B

Funding
$0.3B

77

56

83

99

89

65

74

56

79

32

52
49 47

41 42
37

20 Deals
26

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

2021 2022 2023 2024 2025
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65% 64% 64%
60%

Early-stage, 48%

8%
6% 6%

10%

Mid-stage, 9%

14%

10%
5%

8%

Late-stage, 20%

13%
20%

25%
22% Other, 24%

2021 2022 2023 2024 2025
YTD
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Company
Round 

Amount
Round
Date

Round 
Valuation

Select Investors Sector
Industry
Subindustry

1 Aiper $100M
Corporate Minority
2025-04-01

$370M Fluidra Industrials
Machinery & Equipment
Robotics

2 Stord $80M
Series E
2025-05-16

$1.5B
Strike Capital Management, Kleiner Perkins, 
Bond, Founders Fund, Lux Capital

Internet
Internet Software & Services
Supply Chain & Logistics

3 Anchor Lab Services $28M
Undisclosed
2025-04-14

N/A Undisclosed Investors Healthcare
Medical Facilities & Services
Medical Laboratories & Research

4 ChiroHD $26M
Growth Equity
2025-04-29

N/A Mainsail Partners Internet
Internet Software & Services
Healthcare

5 Sema4.ai $25M
Series A
2025-06-04

N/A
Benchmark, Mayfield, Cox Enterprises, MVP 
Ventures, Rocketship.vc

Internet
Internet Software & Services
Application & Data Integration
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$2.1B $1.7B $1.7B $2.0B $1.8B $1.2B $0.8B $0.7B $0.6B $0.5B $0.6B $1.0B $0.5B $0.7B $0.6B $0.6B $0.8B

Funding
$0.8B

155

117

131

144

219

157

172

144

198

152 155
147

170

136

125 127

109

Deals
111

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
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74%
79% 81% 81%

Early-stage, 75%

6%

5%
5%

Mid-stage, 4%

5% Late-stage, 6%

15% 12% 12% 11%
Other, 15%

2021 2022 2023 2024 2025
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Company Round Amount
Round
Date

Round Valuation Select Investors Sector
Industry
Subindustry

1 Runway $308M
Series D
2025-04-03

$3.0B General Atlantic, NVIDIA, Baillie Gifford, Fidelity Investments Internet
Internet Software & Services
Multimedia & Graphics

2 Sojo Industries $40M
Series B
2025-06-12

N/A S2G Investments Industrials
Machinery & Equipment
Robotics

2 Vivodyne $40M
Series A
2025-05-29

N/A
Khosla Ventures, Bison Ventures, CS Ventures, Kairos 
Ventures, MBX Capital

Healthcare
Biotechnology
N/A

4 FORE Biotherapeutics $38M
Series D
2025-05-06

N/A
3B Future Health Fund, Cormorant Asset Management, HBM 
Healthcare Investments, Medicxi Ventures, Novartis Venture 
Funds

Healthcare
Biotechnology
N/A

5 Pallet $27M
Series B
2025-05-27

N/A
General Catalyst, Bain Capital Ventures, Bessemer Venture 
Partners, Activant Capital, Aatish Nayak

Internet
Internet Software & Services
Supply Chain & Logistics
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$0.5B $1.3B $0.8B $1.0B $0.4B $2.3B $0.4B $0.2B $0.2B $0.3B $0.2B $0.1B $1.7B $0.4B $0.3B $0.4B $0.7B

Funding
$0.5B

46

52

42

52
50

47

52

38

44

56

46

17

26 27

33 32

37

Deals
26

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

2021 2022 2023 2024 2025
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62% 61%
66%

48%
Early-stage, 44%

9% 10%
9%

12%

Mid-stage, 10%

8% 7%

10%

10%

Late-stage, 14%

21% 21%
16%

30% Other, 32%

2021 2022 2023 2024 2025
YTD
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Company Round Amount
Round
Date

Round Valuation Select Investors Sector
Industry
Subindustry

1 Teamworks $235M
Series F
2025-06-18

$1.2B Dragoneer Investment Group Internet
Internet Software & Services
Sports

2 Atsena Therapeutics $150M
Series C
2025-04-02

N/A
Bain Capital Life Sciences, Abingworth, 
Foundation Fighting Blindness, Hatteras 
Venture, Lightstone Ventures

Healthcare
Biotechnology
N/A

3 restor3d $38M
Series A
2025-04-04

N/A Summers Value Partner Healthcare
Medical Devices & Equipment
Prosthetics

4 Well $30M
Undisclosed
2025-04-15

N/A Undisclosed Investors Internet
Internet Software & Services
Health & Wellness

5 Xilis $19M
Series B
2025-04-25

N/A Undisclosed Investors Healthcare
Drug Development
N/A
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$2.0B $4.1B $2.9B $2.5B $4.9B $2.1B $1.0B $2.1B $1.5B $2.1B $1.1B $1.2B $0.8B $1.4B $1.8B $2.0B $1.5B

Funding
$1.3B

331

289
299 305

376

280

239
248

265

224

198 202
193

207

149
131

145

Deals
112

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

2021 2022 2023 2024 2025
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70%
76%

71% 73%

Early-stage, 62%

7%

6%
9% 7%

Mid-stage, 13%

10%
6%

6%
9%

Late-stage, 9%

12% 12% 15% 11%
Other, 16%

2021 2022 2023 2024 2025
YTD
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Company
Round 

Amount
Round
Date

Round 
Valuation

Select Investors Sector
Industry
Subindustry

1 Cohere $500M
Series D
2025-05-02

$5.5B AMD Ventures, Cisco, Fujitsu Internet
Internet Software & Services
Application & Data Integration

2 Tailscale $160M
Series C
2025-04-08

$1.5B
Accel, Insight Partners, Charles River Ventures, Heavybit, Uncork 
Capital

Internet
Internet Software & Services
Networking & Connectivity

3 Conquest Planning $80M
Series B
2025-06-23

N/A
Goldman Sachs Growth Equity, Bank of New York Mellon, Portage 
Ventures, BDC Capital, Canapi

Internet
Internet Software & Services
Accounting & Finance

4 UniUni $70M
Series D
2025-06-19

N/A
Bessemer Venture Partners, Sinovation Ventures, Redpoint 
Ventures, Celtic House Asia Partners, JOY Capital

Automotive & 
Transportation

Transportation Services
Logistics Services

5 Moonvalley $53M
Series A
2025-04-04

N/A General Catalyst, Khosla Ventures Internet
Internet Software & Services
Video

6 Corinex $30M
Private Equity
2025-04-08

N/A Energy Growth Momentum, Adara Ventures, Suma Capital
Mobile & 
Telecommunications

Telecom Devices & Equipment
Satellite & Broadcast Network Equipment

7 ABK Biomedical $26M
Series D
2025-05-09

N/A Sante Healthcare
Medical Devices & Equipment
Therapeutic Devices

8 Amilia $25M
Private Equity
2025-05-08

N/A
Vertu Capital, Canadian Business Growth Fund, Export 
Development Canada, Investissement Quebec

Internet
E-Commerce
Marketplace

8 Botpress $25M
Series B
2025-06-23

$120M
Framework Venture Partners, Decibel Partners, Inovia Capital, 
Deloitte Ventures, HubSpot Ventures

Internet
Internet Software & Services
Customer Relationship Management

8 FundThrough $25M
Series B
2025-04-22

N/A
Klister Credit, Canadian Business Growth Fund, Urbana 
Corporation

Internet
Internet Software & Services
Accounting & Finance
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2
4

2 IPO, 3

65

57 59 60

M&A, 55

3

SPAC, 0
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Investor Company Count Investor Group

1 BDC Capital 7 VC

2 Golden Ventures 6 VC

2 Portage Ventures 6 VC

2 Radical Ventures 6 VC

5 BoxOne Ventures 4 VC

5 Garage Capital 4 VC

5 Inovia Capital 4 VC

5 Thomson Reuters Ventures 4 CVC

9 Amplify Capital 3 VC

9 Contango Digital Assets 3 VC

9 Meliora Ventures 3 VC

9 OMERS Ventures 3 VC

9 Quantacet 3 VC
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Investor Company Count Investor Group

1 Thomson Reuters Ventures 4 CVC

2 Intact Ventures 2 CVC

2 Metalab Ventures 2 CVC

2 TELUS Global Ventures 2 CVC

5 Hazelview Ventures 1 CVC

5 Pender Ventures 1 CVC

5 TELUS Global Ventures 1 CVC
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$0.8B $1.5B $1.2B $0.8B $1.8B $0.6B $0.2B $0.6B $0.4B $0.9B $0.4B $0.4B $0.3B $0.9B $0.3B $1.0B $0.5B

Funding
$0.8B

120

107 109

98

142

96

80
74 76

91

79

60

68

59
53

41
44

Deals
28

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

2021 2022 2023 2024 2025
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77% 80%
76% 74% Early-stage, 71%

8%
6%

10%
10% Mid-stage, 15%

8% 5% 7% Late-stage, 6%

8% 10% 8% 9% Other, 8%

2021 2022 2023 2024 2025
YTD
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Company Round Amount
Round
Date

Round Valuation Select Investors Sector
Industry
Subindustry

1 Cohere $500M
Series D
2025-05-02

$5.5B AMD Ventures, Cisco, Fujitsu Internet
Internet Software & Services
Application & Data Integration

2 Tailscale $160M
Series C
2025-04-08

$1.5B
Accel, Insight Partners, Charles River Ventures, Heavybit, 
Uncork Capital

Internet
Internet Software & Services
Networking & Connectivity

3 Moonvalley $53M
Series A
2025-04-04

N/A General Catalyst, Khosla Ventures Internet
Internet Software & Services
Video

4 FundThrough $25M
Series B
2025-04-22

N/A
Klister Credit, Canadian Business Growth Fund, Urbana 
Corporation

Internet
Internet Software & Services
Accounting & Finance

5 Keep $12M
Series A
2025-05-20

N/A
Tribe Capital, Liquid 2 Ventures, Assurant Ventures, Cambrian 
Asset Management, Rebel Fund

Internet
Internet Software & Services
Payments
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$36.5B $37.3B $51.3B $53.3B $37.6B $29.4B $24.5B $16.0B $12.9B $14.8B $16.1B $14.1B $13.3B $11.1B $11.2B $10.4B $11.3B

Funding
$9.0B

3,487 3,481

4,615

4,268

4,886

4,248

3,780

3,305
3,095

2,416 2,348
2,453 2,528

2,123 2,169
2,055

1,822

Deals
1,700

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

2021 2022 2023 2024 2025
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69%
74% 72% 72%

Early-stage, 67%

16%
14%

13% 12%

Mid-stage, 15%

10%
8%

8% 10%
Late-stage, 11%

6% 6% Other, 7%

2021 2022 2023 2024 2025
YTD
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Company
Round 

Amount
Round
Date

Round 
Valuation

Select Investors Country Sector
Industry
Subindustry

1 GreenLine $275M
Undisclosed
2025-04-07

N/A Nikhil Kamath India
Automotive & 
Transportation

Transportation Services
Logistics Services

2 Biren Technology $209M
Series C
2025-06-27

$2.0B Undisclosed Investors China Electronics
Chips & Semiconductors
Semiconductors: Analog Chips

3 Groww $200M
Series F
2025-06-12

$7.1B GIC, ICONIQ Capital India Internet
Internet Software & Services
Asset & Financial Management & Trading

4 Cavan $168M
Seed VC
2025-06-30

N/A
BAIC Capital, Bosch China Investment, Boyuan 
Capital, CICC Capital, Foton Motor

China
Automotive & 
Transportation

Automobile Parts
N/A

5 Galbot $153M
Series A
2025-06-23

N/A
Contemporary Amperex Technology, Jiyuan 
Capital, Beijing Robot Industry Fund, China 
Development Bank

China Industrials
Machinery & Equipment
Robotics

6 Thunes $150M
Series D
2025-04-28

N/A Apis Partners, Vitruvian Partners Singapore
Mobile & 
Telecommunications

Mobile Software & Services
Payments

7 United Imaging Intelligence $139M
Series A
2025-06-20

N/A
E Fund Private Equity Management, Shanghai 
Sitico Assets Management, Junwei Investment, 
Qingsong Capital, Shanghai Lianhe Investment

China
Software (non-
internet/mobile)

Healthcare Software
N/A

8 iMENA Group $135M
Venture Capital
2025-04-27

N/A FJ Labs, Sanabil Investments, Saygin Yalcin Saudi Arabia Internet
Internet Software & Services
Collaboration & Project Management

9 Jumbotail $120M
Series D
2025-06-30

$1.0B Standard Chartered Ventures, Artal Asia India Internet
E-Commerce
B2B Commerce

9 OLXmobbi $120M
Corporate Minority
2025-06-23

$600M Toyota Indonesia Internet
E-Commerce
Marketplace
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51 55

85

64

IPO, 56

236

282 281 285
M&A, 290

2 2 4 4
SPAC, 3
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Investor Company Count Investor Group Country

1 Mitsubishi UFJ Capital 23 CVC Japan

2 Antler 19 VC Singapore

3 Global Brain 18 VC Japan

4 Peak XV Partners 16 VC India

5 Mizuho Capital 13 CVC Japan

5 Nissay Capital 13 CVC Japan

7 Headline 11 VC Japan

7 SMBC Venture Capital 11 CVC Japan

9 ANRI 9 VC Japan

9 Blume Ventures 9 VC India

9 CAS Star 9 VC China

9 Elevation Capital 9 VC India
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Investor Company Count Investor Group Country

1 Mitsubishi UFJ Capital 23 CVC Japan

2 Mizuho Capital 13 CVC Japan

2 Nissay Capital 13 CVC Japan

4 SMBC Venture Capital 11 CVC Japan

5 UntroD Capital 8 CVC Japan

6 SBI Investment 7 CVC Japan

7 FFG Venture Business Partners 6 CVC Japan

7 Mitsui Sumitomo Insurance Venture Capital 6 CVC Japan

7 Prosperity7 Ventures 6 CVC Saudi Arabia

7 Samsung Ventures 6 CVC South Korea

7 Shizuoka Capital 6 CVC Japan
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$25.4B $18.9B $27.4B $28.3B $14.2B $11.9B $14.6B $6.8B $6.4B $7.8B $8.6B $6.7B $6.7B $2.3B $3.4B $2.4B $3.8B

Funding
$2.9B

1,718 1,700

2,622

1,949

2,126

1,999

1,722 1,677

1,359

858 864 849
785

707
630

577 572

Deals
575

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

2021 2022 2023 2024 2025
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62%

71%
68% 68% Early-stage, 66%

22%

20%
22% 19% Mid-stage, 22%

11%

7%
7%

8% Late-stage, 8%
5% Other, 4%

2021 2022 2023 2024 2025
YTD
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Company
Round 

Amount
Round
Date

Round 
Valuation

Select Investors Sector
Industry
Subindustry

1 Biren Technology $209M
Series C
2025-06-27

$2.0B Undisclosed Investors Electronics
Chips & Semiconductors
Semiconductors: Analog Chips

2 Cavan $168M
Seed VC
2025-06-30

N/A
BAIC Capital, Bosch China Investment, Boyuan Capital, CICC 
Capital, Foton Motor

Automotive & Transportation
Automobile Parts
N/A

3 Galbot $153M
Series A
2025-06-23

N/A
Contemporary Amperex Technology, Jiyuan Capital, Beijing 
Robot Industry Fund, China Development Bank

Industrials
Machinery & Equipment
Robotics

4 United Imaging Intelligence $139M
Series A
2025-06-20

N/A
E Fund Private Equity Management, Shanghai Sitico Assets 
Management, Junwei Investment, Qingsong Capital, Shanghai 
Lianhe Investment

Software (non-internet/mobile)
Healthcare Software
N/A

5 Core Medical $100M
Series D
2025-04-24

N/A
Co-Stone Venture Capital, Legend Capital, Loyal Valley Capital, 
Prosperity7 Ventures, New Alliance Capital

Healthcare
Medical Devices & Equipment
Therapeutic Devices

5 D-Robotics $100M
Series A
2025-05-28

N/A
5Y Capital, AlphaX Partners, Dunhong Capital Management, 
Hermitage Capital, Hillhouse Capital Management

Industrials
Machinery & Equipment
Robotics

5 Narwal $100M
Series E
2025-04-14

N/A
Jingguorui Equity Investment, Tencent, Future Capital 
Discovery Fund, Science and Fantasy Growth Fund

Industrials
Machinery & Equipment
Robotics

5 QCraft $100M
Series C
2025-04-15

N/A Chery Automobile, Luxshare Precision Internet
Internet Software & Services
Operating Systems & Utility

5 Zelos $100M
Series B
2025-04-15

N/A
Blue Lake Capital, CDH Investments, Baidu Ventures, Asia 
Investment Capital

Automotive & Transportation
Transportation Services
Logistics Services
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$4.2B $6.1B $9.6B $10.4B $8.4B $6.9B $2.8B $2.7B $2.1B $2.0B $1.9B $2.3B $1.8B $3.1B $4.1B $2.5B $3.0B

Funding
$2.7B

487

416

607
629

805

531

480

405

481

347
317

334

459

367
349

303
337

Deals
316

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

2021 2022 2023 2024 2025
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77% 78% 80%
76%

Early-stage, 70%

9% 7% 5%
9%

Mid-stage, 10%

11% 9% 7% 10%
Late-stage, 12%

5% 7% 5% Other, 7%

2021 2022 2023 2024 2025
YTD
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Company
Round 

Amount
Round
Date

Round 
Valuation

Select Investors Sector
Industry
Subindustry

1 GreenLine $275M
Undisclosed
2025-04-07

N/A Nikhil Kamath Automotive & Transportation
Transportation Services
Logistics Services

2 Groww $200M
Series F
2025-06-12

$7.1B GIC, ICONIQ Capital Internet
Internet Software & Services
Asset & Financial Management & Trading

3 Jumbotail $120M
Series D
2025-06-30

$1.0B Standard Chartered Ventures, Artal Asia Internet
E-Commerce
B2B Commerce

4 Raphe mPhibr $100M
Series B
2025-06-25

N/A General Catalyst, Amal Parikh, Think Investments Industrials
Aerospace & Defense
Parts Manufacturing & Distribution

5 CRED $72M
Series G
2025-05-30

$3.5B Lathe Investment, RTP Global, Sofina Mobile & Telecommunications
Mobile Software & Services
Accounting & Finance
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$0.7B $2.2B $3.3B $2.8B $4.0B $2.4B $1.0B $1.6B $1.2B $0.8B $1.3B $0.7B $1.1B $0.9B $0.6B $1.8B $1.0B

Funding
$0.7B

183

168

199

226

276

199 196

143

177
166

141
149

173

143

118 115

92 Deals
80

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

2021 2022 2023 2024 2025
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80%
84% 81% 83%

Early-stage, 70%

9%
6%

6%
5%

Mid-stage, 9%

6% 6%
5%

6%

Late-stage, 8%

8%
Other, 13%

2021 2022 2023 2024 2025
YTD
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Company
Round 

Amount
Round
Date

Round 
Valuation

Select Investors Sector
Industry
Subindustry

1 Thunes $150M
Series D
2025-04-28

N/A Apis Partners, Vitruvian Partners Mobile & Telecommunications
Mobile Software & Services
Payments

2 AddVita $89M
Private Equity
2025-05-21

N/A SeaTown Holdings International Healthcare
Medical Devices & Equipment
Medical Supplies

3 Syfe $53M
Series C
2025-06-05

N/A Unbound, Valar Ventures Mobile & Telecommunications
Mobile Software & Services
Asset & Financial Management & Trading

4 Timah Partners $50M
Series A
2025-06-21

N/A
Compounding Labs, Alex Behring, Kent Weaver, Mitch 
Rales, Nick Howley

Internet
Internet Software & Services
Business Intelligence, Analytics & Performance Mgmt

5 Nuevocor $45M
Series B
2025-05-06

N/A
Angelini Ventures, Kurma Partners, Boehringer 
Ingelheim Venture Fund, EDBI, Seeds Capital

Healthcare
Biotechnology
N/A
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$1.8B $1.7B $1.7B $1.2B $1.2B $1.1B $1.3B $0.8B $0.9B $0.8B $0.9B $0.8B $0.7B $1.0B $1.1B $0.7B $0.7B

Funding
$0.8B

246

270
260

356
371

396
405

326
337

365 361

385

363

334

397
378

348 Deals
370

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

2021 2022 2023 2024 2025
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59% 59% 59% 60%
Early-stage, 56%

15% 14% 13%
13%

Mid-stage, 15%

17% 17% 19% 19% Late-stage, 19%

9% 11% 9% 8% Other, 9%

2021 2022 2023 2024 2025
YTD
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Company Round Amount
Round
Date

Round 
Valuation

Select Investors Sector
Industry
Subindustry

1 Gaudiy $69M
Series B
2025-05-08

N/A Bandai Namco, Sony Mobile & Telecommunications
Mobile Software & Services
Social

2 Utaite $52M
Series B
2025-05-12

N/A
Tencent, DIMENSION, Dentsu Ventures, Globis 
Capital Partners, MIXI

Media (Traditional)
Film & Video
N/A

3 Clean Energy Connect $30M
Series D
2025-06-06

N/A Energy & Environment Investment, J Growth Environmental Services & Equipment
Environmental & Energy Consulting
N/A

4 J-Pharma $25M
Series E
2025-04-01

N/A
SIIF Impact Capital, BA7 Venture Capital, FFG 
Venture Business Partners, Fujita Innovation 
Capital, Governance Partners

Healthcare
Drug Discovery
N/A

5 SANU $24M
Series B
2025-05-12

N/A
Globis Capital Partners, JAFCO, Global Brain, 
Spiral Innovation Partners

Leisure
Lodging
N/A




