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TL;DR

$94.6B

Quarterly global
funding, while deals
continue to decline.

Venture funding reached
$94.6B in Q2'25Y the
second-highest total since
Q2'22 and third consecutive
quarter above $90B.

Meanwhile, deal volume fell
9% to 6,028 deals, the
nqyguv”
investors are increasingly
aggressive when deciding to
invest. Median deal sized
reached $3.5M in 2025 YTD,
a new high.

.
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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

ukpeg" S6IAdructure ($03B). The

rise of hard tech represents
a shift that is likely to define
the next chapter of venture
investing.

.

Your rundown on
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$4.6M

Median deal size
for Al companies in
2025 so far.

Al 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, Al
startups may defy standard
benchmarks, commanding
stronger valuations due to
perceived potential more
than performance.

SeethedataY

12

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

Big tech M&A has collapsed
to 12 projected deals in 2025
Y down from 66 in 2014 Y
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, Al acquisitions
reached a record high as Al
capabilities are increasingly
essential to stay competitive.

.

8%

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

CVC deatmaking 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.

.
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Funding tops $90B
for third straight
guarter, 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

B8 Track the largest deals in 2025

Round Round
Company Industry Amount Date Select Investors
Al development $14.8B g??j’gfste Minority  yeta
X/I Al development $50B ?/633?230'2)5 Undisclosed Investors
AV /4 Aerospace $2.6B ?Zrzj?;ozEs Accel, New Vista Capital
SRR TN
& ANDURIL Defense $2.SB ggr/izeoszSG Founders Fund, T. Rowe Price
o Aldevelopment ~ $2.0B SeedvC Andreesser Horowtz, Accel,
MQAIEIT—[EE‘{& Data centers $1 .5B ﬂljgg}ggigsecj Stonepeak Infrastructure Partners
Qe Anysphere Al coding assistant $900M  Serles® e o iy nereessen
50C FOOVNa Nuclearfusion  $800M SRR
Il oetense Seoam sl e e
cising
A;E URALINK — Medical devices $650M 522?25055 f.‘;‘mggéig Tﬁr;tg?: glaert\{ﬁe?g?esduoia

Capital, DFJ Growth Fund
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Median Deal Size Mosaic Score Commercial Maturity

Category* Al Not Al +/- Al Not Al +/- Al Not Al +/-
Auto Tech 26.5 59 +20.6 739 640 +99 3.58 3.32 +0.25
Cybersecurity 13.4 7.0 +6.4 720 632 +88 3.05 3.02 +0.03

TL;DR State of Venture

AI Companles Defense Tech 15.0 10.5 +4.5 695 659 +36 3.00 3.14 -0.14
command a
funding premium

Al companies are raising larger, Edtech 3.8 29 +0.9 560 592 -32 2.64 3.13 -0.49
healthier, and more mature rounds

Digital Health 8.0 5.0 +3.0 673 639 +34 3.01 3.11 -0.09

Fintech 5.0 6.0 -1.0 670 665 +5 2.88 293 -0.05
Insurtech 4.1 4.4 -0.3 678 660 +18 2.87 2.84 +0.03
Robotics 13.2 2.5 +10.7 603 478 +125 2.89 2.38 +0.51

: n
B8 Track 15,000+ Al companies Fcvc"hgt"eqorcpkgu" vj cQompasylcategdrizatiohliased p f " k p " S4 X470 &2 CBINSIGHTS
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Regulatory shifts
push big tech from
M&A to minority
Investments
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CVC deals hit a
/-year low as

the tariffs threat
looms
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Annual equity funding & deals

Funding
$219.1B

BEELS

12,640

$665.8B $439.9B $266.7B $286.9B

2021 2022 2023 2024 2025
YTD
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Quarterly equity funding & deals

15,099
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$68.7B

2,430 Deals

All Other Regions

Q@ s0.1B
' 30 Deals

LatAm
$0.5B

123 Deals
Oceania

$0.8B

69 Deal

¥
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Percent of quarterly deals by global region

Oceania, 1%
Africa, 1%
Canada, 2%
LatAm, 2%

Europe, 25%

Asia, 28%

us, 40%

2021 2022 2023 2024 2025
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Percent of quarterly deals by investor group

Incubator/Accelerator , 5%
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Annual average & median deal size

Average Deal Size

$25.5M

$3.2M

2021 2022 2023 2024 2025 2021
YTD
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Median Deal Size

$3.5M
$2.8M $2.3M $2.8M
2022 2023 2024 2025
YTD
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Annual median deal size by global region

us
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&2 CBINSIGHTS

$4.4M
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Annual median deal size by investor group

Angel Asset/Investment
Management
$25.0M
$14.9M
$3.2M
$3.1M $3.0M
2021 2023 2025 2021 2023 2025 2021

YTD YTD
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CvC

2023

$12.3M
$10.0M

2025
YTD

Comp Private Equity VvC
$9.4M
$8.8M
$7.3M
$6.0M
2021 2023 2025 2021 2023 2025 2021 2023 2025
YTD YTD

YTD

20



State of Venture | Global Trends | Investment Trends

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

434 436

Funding
$57.4B
9 Deals
156
$88.08 || $89.2B [ $100.98 [ $108.7B $56.0B

Q3 Q4 Q1 Q4 Q1 Q3 Q1 Q2 Q4 Q1 Q2
2021 2022 2023 2024 2025
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Mega-t qwpf " hwpf kpi " ("

Canada

$0.7B

2 Deals

Europe

$5.5B
29 Deals

$48.2B

103 Deals
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Asia
() s2e68
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Oceania

$0.4B
3 Deals
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Quarterly mega-round deals by global region
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Quarterly mega-rounds as percent of funding

40% W 4000 B 42% R 42%
60% M o0 B 58% f 58%

2021
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2022

2023

2024

2025

Non-mega-rounds, 39%

Mega-rounds, 61%
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Round Round Round Industry
Company Amount Date Valuation Select Investors Country Sector Subindustry
Corporate Minority ) Internet Software & Services
1 Scale $14.8B 2025-06-11 $30.2B Meta United States Internet Application & Data Integration
Series D . . Internet Software & Serices
2 XAl $5.0B 2025.06-30 N/A Undisclosed Investors United States Internet Application & Data Integration
. Series E . . . Aerospace & Defense
3 World View $2.6B 2025.05.22 N/A Accel, New Vista Capital United States Industrials Parts Manufacturing & Distribution
- Series G . . . Aerospace & Defense
4 Anduril $2.5B 50250605 $30.5B Founders Fund, T. Rowe Price United States Industrials Other Weapon Design & Manufacturing
P . Seed VC Andreessen Horowitz, Accel, Conviction . Internet Software & Serices
5 Thlnklng Machines Lab $2'OB 2025-06-20 $10.08 Partners United States Internet Application & Data Integration
Undisclosed . Computer Hardware IT Services
6 Montera Infrastructure $1.5B 2025-04-23 N/A Stonepeak Infrastructure Partners United States & Services Infrastructure & Hosting
Series C Thrive Capital, Accel, Andreessen Horowitz, . Internet Software & Services
7 Anysphere $9OOM 2025-05-04 $9.98 DST Global United States Internet Science & Engineering
. Series B . S Energy Efficien
8 Commonwealth Fusion Systems  $800M 2025 05.13 N/A Neva SGR United States Energy & Utiiies - © & K4
. . . Internet Software & Services
: Series D Prima Materia, Accel, General Catalyst, - - .
9 Helsmg $693M 2025-06-16 $13.9B Lightspeed Venture Partners, Plural Germany Internet Business Intelligence, Analytics &
Performance Mgmt
) . Founders Fund, Google Ventures, Lightspeec . . .
10 Neuralink $650M Series E $9.7B Venture Partners, Sequoia Capital, DFJ United States Healthcare Medical Devices & Equipment
2025-05-27 Growth Eund Prosthetics

&2 CBINSIGHTS
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Annual percent of deals by deal stage

Other, 15%

Late-stage, 10%

Mid-stage, 11%

Early-stage, 64%

2021 2022 2023 2024 2025
YTD
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EUS mAsia EEurope #LatAm Canada mAfrica m Oceania 1 All Other Regions

Early-stage

Mid-stage

Late-stage

Other
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Annual median funding by deal stage

Early-stage

$20M  $20M  giem  s20M  $2.7M
i 1 2 1 1

2021 2022 2023 2024 2025
YTD
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$30.0M

2021

2022

Mid -stage

2023

2024

2025
YTD

$50.0M

2021

2022

Late-stage

2023

2024

2025
YTD
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|l ngdcn<"Vqgqr"uggflcpign"fgcnu"kp" S4X47
Company Arig:ﬂ? gg;’end Select Investors Country Sector ISnL?l:i'cIj}tlj stry
1 Thinking Machines Lab $2.0B gggg(\)/eczo Andreessen Horowitz, Accel, Conviction Partners United States Internet Z];Z:igzttiiﬂng\ivgr:ta&lﬁtig:;zzn
» Cavan T e L RS E— S
s Allas Data Storage SISEM $5lggs Loy ornes, coms Soudions 000l s e s sl & srvee
¢ LMArena SI00M ST, mubesenoous U memets e yngsues e e oo s sonies
5 BCDTEK $8 AM ggzegg/gN éﬁi\(ljoﬁ;pital, CDFCapital, Q Capital, Zhenjiang China Electronics [E)Ii(:gig;ngo?r(]);)ﬂg?fsms
6 Gensmo $60M gggg_%_z? Undisclosed Angel Investors, Undisclosed Investors  United States Mobile & Telecommunications mamlrﬁe%?;t\gaéerjp;?s\mes
7 Minimus $51M gggg(\)/fzs Mayfield, YL Ventures United States Internet :\%er:i?g:insgzwséii‘@emces
¢ Union Teshnologies SSOM SIUC,, S e Coptal Rt DECSHE PO g s reommeapnes
S Yupp SIBM SSUNC,, B com Conbe s MG SN g e e e LSS
9 Cognichip $33M ggggé)/Scls Lux Capital, Mayfield, Candou Ventures, FPV Ventures United States Internet :\%eltrqueéjgféwgrreapﬁizwices

&2 CBINSIGHTS
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Company Arigﬂrr]\? gg?end Select Investors Country Sector ISnL?l;itcri)lljstry
1 Antares Therapeutics $177M ggrzisej)é.ls ﬁitgljﬁs\pl)ggtg(/eérimlzeiﬁﬁr; ((:)?Tr]r:garaglt"ﬁjssset Management, ;104 States Healthcare Eli/ztechnology
2 $153M 050623 Robotincusty Fund, Grina Development Bank 0 €l Industrial Roboice,
3 Proxima Fusion $148M ;ggg_sog_lo Eg:?ﬁg?;aig:ﬁl’égg% E)/zggt)u'IESShzggltﬁtheed I;g ir(]jt:re Germany Energy & Utilities Eigestmr,igtlﬁfe

Drug Development

Series A Access Biotechnology, ICG, SV Health Investors, Canaan
$140M » N/A

202506-18  Partners, SR One United Kingdom Healthcare

4 Draig Therapeutics

) ) ] Series A E Fund Private Equity Management, Shanghai Sitico Assets
5 United Imaging Intelligence $139M Management, Junwei Investment, Qingsong Capital, China Software (non-intemet/mobile)
2025-06-20 S
Shanghai Lianhe Investment

Healthcare Software
N/A

6 Merida Biosciences $121M STeA \B,\e/;lf’rgg”grjo;z'r\‘,ecgﬁ'::; Life Sciences, Third Rock United States  Healthcare Drug Development
7 Uniivaled Sports SI20M S5, Dokt Soot PSS Y W S g Lo TSR e
8 RayThera $110M 2(')3225020 4 Foresite Capital, OrbiMed Advisors, TTM Capital United States Healthcare ﬁi/(:echnology
8 SILQ Group $110M gggg.soﬁ.og ?ﬁﬂﬁgrl] I\r}\éi?::qeesr?t'\s/i S\{f Ig;r\)/if;tures, Endeavor Catalyst, Saudi Arabia Retail (nor-intemet/mobile) (N)’;Rer Retal
1 D-Robotics SI00M S5TA,,  phcarel v Farnes Dunorg oot RO g v
10 Seekr $100M gggse-%g-ls AMD Ventures, Danu Venture Group United States Internet Z];zzgiﬁizfgvg:ta&lﬁti rg\;/ri;zzn
10 Shield Technology Partners $100M ?ggg_so'g_os Thrive Capital, ZBS Partners United States Computer Hardware & Services :.IT_ ggmf::s & Software Development
10 TensorWave $100M Series A AMD Ventures, Magnetar Venture, Maverick Capital, Nexus United States Comptter Hardware & Services IT Services

2025-05-14  Venture Partners, Prosperity7 Ventures

&2 CBINSIGHTS 30
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| ngdcn<"Vqr " Ugtkgu"D"fgcnu"kp" S4X47

Company Ar?qgﬂrr]\? gg;:end Select Investors Country Sector Isnl?;i?llj stry
1 Commonwealth Fusion Systems ~ $800M Sercs® . NevaSGR United States  Energy & Utilities = eray Efficiency
> Wonder $E00M Seipy, acceForenmervertyes Googevertues N U siates e e
3 Multiverse CompUting $215M gggg-soGB-lz gﬂ!\r:t)g::tﬁﬁ?ilgr’gig;r:{e(?zta\l;)rifalc,:aHpg?jréch Ventures Spain gg:?/i?:gse rharduare & H gglrl\ﬂi(i)er?s & Software Development
+ Base Power S200M SeSey,  pdiion feessen lomuts LONSOSSI VENLE g sites vy IS S
s Kalshi S185M Seiiy, o SondcapialPares HoroSI g sates e e e & Trating
¢ Awardco S165M Soht,,  SbsresCrut SpecnmEMy CRE ieasies et e o e
7 AIRNA SISEM Seeify,  Comor vemoeHesincae Coptal Paroers D g sies el
8 Juvenescence $150M gggg-soile M42 United Kingdom  Healthcare B;xg Development
9 Azafaros $1 47M gg;ise—% 58_13 g?gkfjig,n,siii:é)diraspi(t:aalbil?;?Generation Ventures, Pictet Netherlands Healthcare B;Xg Development
10 ManyChat $140M Sgggzizz Summit Partners United States #@IZEﬁﬁmunications gﬁﬁfmﬁ?ﬁﬁéﬁfﬁfﬁ? EIZiagement

&2 CBINSIGHTS 31
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Inqdcn<llvqulugtkgullEllfgcnunkplls4x47
Company Arigﬂg? Sgtuend Select Investors Country Sector Isrfl;it(%stry
1 Anysphere $900M ggggsogo 4 Thrive Capital, Accel, Andreessen Horowitz, DST Global United States Internet Isr];?er:i zogvn\gf ezigrvices
2 Clay $530M 250615 CapitalG United Sates  Intere Appiaton & baa Inegaton
3 ClickHouse $350M 250629 Venure Parners, mdocvenes oo UnitedStates  Intenet Drmbase Nanagement
4 Impulse Space $300|V| ggggso e(3:_03 I';iir:SstePCr:i?]chii"L)z?gsAgtragijentures, Balerion Space Ventures, DCVC United States Industrials Q?Arospace & Defense
> CHAOS Industres S27SM S5 ewramen van o pan T s asias TSRO
6 Biren Technology $209M 5322_302;_27 Undisclosed Investors China Electronics gg:gig‘niﬁggznilrjggg Chips
7 Apex $200M 3o 20 Washington Horbour parrers. o UniledSiates  Industrls Commercil Ateraft Manufactring
8 Cognito Therapeutics $196M gggg.soim FoundersX Ventures, Shepherd Ventures United States Healthcare !\r/lﬁ::gsleafféziifeiqmpmem
9 Quan tum Systems $181M igggso Ec,:.oe cB;lllr:c)ii?ailton Capital, Airbus Ventures, DTCP, HV Capital, Notion Germany Industrials I\R/Iga)tc):ztiincesry & Equipment
10 Meter $170M ZGcae12 Sttons o Aoy Gioom TEITANSPRIEn WIS Untedstates ST 1T Solutons & Sofware Development
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|l ngdcn<"Vqr "Ugtkgu"F"fgcnu"kp"S4X47

Company Aﬁgﬂﬂ? ggtuend VaIEgtLiJ:r? Select Investors Country Sector gf;izﬁsw
1 XAl $5.0B g(()erzisej)eD-go N/A Undisclosed Investors United States Internet Z];Z[Ejtiiﬁgv graeta&lﬁtigri;?ics)n
2 HelSing $693M ggggi)g-m $13.98 Egrr?r?elr\g?t}:‘elr&?élp\mdl General Calyst, Lighispeed venture Germany Internet g&i{r?stsssl()r::gﬁ;jeerize Ar:/r:g?;tics & Performance Mgmt
3 Cohere $500M ;ggg-sosD-oz $5.5B AMD Vertures, Cisco, Fujitsu Canada Internet ﬁmztﬁﬁﬂgv gr:ta&lﬁteegrigign
4 Pathos $365M gggse.so?.m $1.6B Undisclosed Investors United States Healthcare B;xg Development
5 Chainguard  $356M 50,c0,s 83.53 e Parmers, Rodpaint ventures, Secuo Capial | UniedStates  Intrnet Voritonng & Seariy
6 Runway $308M 23256_505_03 $3.0B General Atlantic, NVIDIA, Baillie Gifford, Fidelity Investments United States Internet mﬁgx;;gfgvgr;p&;}iiwices
7 Al2lLabs  $300M SSesP N/A Googe, NVIDIA srael Internet Aopikation & bata Inegratin
8 Supabase $200M 232;_%2_22 $2.0B Accel, Coatue, Craft Ventures, Felicis United States Internet g;?;ggtsio&;\g‘g e?nseﬁ?/ \ces
8 Ramp $200M ?(?QSS()GDM $16.08 \F/Zl:g.?rgss, ';{J/?:d Thive Cepital, General Catalyst, 137 United States 'l:'/l(;)lgigri‘municaﬁons l\B/Il(I)Iﬁ:Ige, Egg:,:sig f/lasr?:gljzgint & Procurement
8 Persona $200M ggg;?)iso $2.0B Founders Fund, Ribbit Capital, Index Ventures, Bond, Coatue United States Internet g;?;r;ﬁtaﬁg;tware &Services
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Company Aggz?&j gg;’end Valljgitijgr? Select Investors Country Sector ISnL?l:i'cIj}tlj stry
1 World View $2.6B gggg%g_zz N/A Accel, New Vista Capital United States Industrials )Igzrrtzsﬁﬂa;rfu%gs:?ngsz Distribution
2 Anduril $2.5B gggg_sogos $30.5B Founders Fund, T. Rowe Price United States Industrials gf;gf%gi&gggg%i & Manufacturing
s Neuralink $650M Seres,, a7 Fonrs Fun, Coogle Verbres LOTSPOR VETUA® isasites elhoars e Devoss & Eamens
4 AppIiEd Intuition $600M gngiSe—sog—ﬂ $15.08 Ellztc:ikgi?(:k’ Femer Perkins, General Catalyst, Addion United States gosn;'ro\;i.tceersHardware g gglrl:/liicc?:s & Software Development
5 Cyera $540M SeEsE S50 SECHI™, Comonks LONSeou Ve PADETS. g Sies e e satte & s
s Rippling $450M SeresS, s K Per, Fourers Fut GEEAE Y g sies e e e g Sen
7 Cato Networks $350M Serese, sa.5p (0N IOV Parrs, i s, LONSPOSt e mere e Sofes & Senices
8 Abridge $300M ggggsogz 4 $5.3B Andreessen Horowitz, Khosla Ventures United States Internet Etei\:tnheéasrgﬂware & Services
8 Harvey $300M gggg.sog.zg $5.08 CE:&egléeii Kleiner Perkins, DST Global, Conviction Capital United States Internet :_rgs;rret Software & Services
10 Mainspring $258M S5t i CoperCaabaL Cees Fonten KIGSRVETUES,  iggsies  Blctonics ot Dttt
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Quarterly new & total unicorns (private companies valued at $1b+)

1,247 1,248 1,260 i
1,237 : — Total Unicorns, 1,285

—

24 23 .
\ 18 Lt New Unicorns, 32

@ @ e o | @ @ @ o | & @ @ o | o @ Q& Q| o Q|
| 2021 | 2022 | 2023 | 2024 | 2025 |
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LatAm 0 New

34
0 New
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Quarterly new unicorns by global region

us, 21
Europe, 6
Asia, 3
Oceania, 1
16
4 Africa, 0
i LatAm, O
e —~—~—— ———
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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. Industry
Company Latest Valuation Country Sector Subindustry
. . . Internet Software & Services
1 Thmklng Machines Lab $10.0B United States Internet Application & Data Integration
. . . Aerospace & Defense
2 CHAOS Industries $2-OB United States Industrials Parts Manufacturing & Distribution
. . Internet Software & Services
2 Kalshi $2-OB United States Internet Asset & Financial Management & Trading
. Internet Software & Services
2 Supabase $2.0B United States Internet Database Management
5 Pathos $1.6B United States Healthcare E;Xg Development
. Internet Software & Services
6 Chapter $1- SB  United States Internet Information Providers & Portals
. Internet Software & Services
6 SpreeAl $1.5B United States Internet Multimedia & Graphics
. Internet Software & Services
6 Tailscale $1-SB Canada Internet Networking & Connectivity
. . . Machinery & Equipment
9 Zhiyuan Robot $1.4B chira Industrials Robotics
. Aerospace & Defense
10 TEKEVER $1.3B Portugal Industrials Parts Manufacturing & Distribution
10 Unitree Robotics $1.3B chima Industrials Machinery & Equipment
Robotics
10 Gecko Robotics $1.3B United States Industrials I\Rllgggtlir::esry& Equipment
10 Linear $1.3B United States Mobile & Telecommunications Mobile Software & Services

&2 CBINSIGHTS
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. Industry
Company Latest Valuation Country Sector Subindustry
. . Aerospace & Defense
1 Spacex $350'OB United States Industrials Commercial Aircraft Manufacturing
2 ByteDance $300.0B Chira Interret Sogay oware & Senvices
. Internet Software & Services
2 OpenAI $300'OB United States Internet Application & Data Integration
. . . o Mobile Software & Services
4 Stripe $70.0B United States Mobile & Telecommunications Payments
5 SHEIN $66.0B Singapore Internet E-Commerce
' Apparel & Accessories
. . Internet Software & Services
6 Databricks $62.0B united States Internet Application & Data Integration
. . Internet Software & Services
7 Anthroplc $61 OB United States Internet Application & Data Integration
. Internet Software & Serices
8 XAl $50'OB United States Internet Application & Data Integration
. . Internet Software & Services
9 Revolut $45.0B United Kingdom Internet Accounting & Finance
. Internet Software & Services
1o Canva $32.0B Australia Internet Multimedia & Graphics
2 2 . Internet Software & Services
10 Safe Superintelligence $32.0B United States Internet

&2 CBINSIGHTS
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Quarterly exits

SITTE 2,173 2,163 2,166
S~ M&A, 2,053
90 88 131! 96
- —  ~~—— —_— 7 i 15 7 IPO, 85
—_— SPAC, 7
@ Q2 Q3 ® | o Q2 Q3 » | a Q2 Q3 “ | o Q2 Q3 » | o Q2 |
| 2021 | 2022 | 2023 | 2024 | 2025 |
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Percent of quarterly exits by global region

Q1 Q2 Q3
2021
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2022
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Q4

Q1

Q2

2023

Q3

Q4

Q1

Q2

2024

Q3

Q4

Q1

2025

Q2

All Other Regions, 0%
Oceania, 2%

Africa, 1%

Canada, 3%

LatAm, 3%

Europe, 39%

Asia, 16%

uUs, 36%
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Round . Industry
Company Valuation Acquirer Country Sector Subindustry
. . g 0 . . I Telecom Services
1 Cox Communications $34.5B Charter Communications United States Mobile & Telecommunications .0 " e "o Bl
20 $6.5B OpenAl United States Consumer Products & Services ’C\IIZ):sumer Electronics
g . . Internet Software & Services
3 Dotmatics $5.1B Siemens United States Internet Science & Engineering
.. g - . . o Telecom Devices & Equipment
4 Digital Global Systems $5.0B Casa del Fuego Family Office and Trust United States Mobile & Telecommunications . jocc Telecom Equipment
4 Dream Games $5.0B CVC Capital Partners Turkey Mobie & Telecommunications oo SO ere & Services
4 Silvus Technologies $5.0B Motorola Solutions United States  Mobile & Telecommunications J&i'ri‘fé’s? senees
. . Internet Software & Services
7 Melio $3.0B Xero United States Internet Payments
oy g . I Mobile Software & Services
8 Deribit $2.9B Coinbase Panama Mobile & Telecommunications "o ” Management & Trading
9 Multiven $2.2B Photon Al France Computer Hardware & Services ’C\l:;mputer Networking Equipment
. . E-Commerce
10 Dr. Squatch $1.5B Unilever United States Internet Apparel & Accessories
o g c . Medical Facilities & Services
10 CenExel Clinical Research $1.5B BayPine United States Healthcare Medical Laboratories & Research
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. Industry
Company Round Valuation Country Sector Subindustry
1 Chime $9.8B United States Finance E;;ta" Banking
. . Internet Software & Services
2 Circle $6.9B United States Internet Asset & Financial Management & Trading
3 Caris Life Sciences $6.0B United States Internet intemet Software & Services
Healthcare
4 CHAGEE $5.1B cChina Food & Beverages mg\}AICOhO"C Beverages
. . . L Mobile Software & Services
5 Hinge H ealth $2.6B United States Mobile & Telecommunications Healthcare
5 Insta360 $2.6B china Consumer Products & Services ﬁz}r\lsumer Electronics
. . Internet Software & Services
7 Slide Insurance $2.1B United States Internet Accownting & Finance
. . Aerospace & Defense
8 Voyager $1'7B United States Industrials Other Weapon Design & Manufacturing
. Medical Facilities & Services
9 WEGO $1'SB China Healthcare Specialized Healthcare Services
10 Omada Health $1. 1B United States Internet Internet Software & Services
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Company Round Valuation Select Investors Country Sector ISnl?tlJJIit(ri)l/Jstry
g R 5 v Coporuntes united States Internet Aseet & Financil Vanagement & Trading
2 Scage $1.0B Fimovate Acquisition Corp. China Automotive & Transportation Q‘/JA"\O”‘O*’"E Manufacturing
3 Classover $135M Battery Future Acquisition United States Internet Internet Software & Services

Education & Training
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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

1,598

1,479 Deals
118369

1,403

1,231 1,236 Funding
$47.3B

$24.9B $26.8B $26.6B $25.5B $18.3B $13.6B $11.9B $26.0B $14.3B $14.0B $13.1B $16.6B $26.6B $17.6B $45.0B

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

Ql Q2
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Canada

O  s0.7B

33 Deals

Asia
() s218
EUroge 300 Deals
$4.4B
us 307 Deals

728 Deals

Africa
O s14Mm |
5 Deals All Other Regions
$2M
LatAm 1 Deal
$50M
17 Deals
Oceania
$0.3B
12 Deals
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Percent of quarterly deals by global region

I I S B RS B T S B B e G S G D e R AIIOtherRegions,l%
Canada, 2%

LatAm, 1%
Europe, 22%

Asia, 21%

UsS, 52%

2021 2022 2023 2024 2025
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Annual average & median deal size

Average Deal Size Median Deal Size

$55.2M

$5.0M $3.6M $4.6M
2021 2023 2025 2021 2023 2025
YTD YTD
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Annual percent of deals by deal stage

Other, 7%
Late-stage, 8%

Mid -stage, 13%

Early-stage, 72%

2021 2022 2023

2024 2025
YTD
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Company Aggﬁﬁ? ggtjend Valljgtlijgr? Select Investors Country Sector gjtl;i?tljstry

1 Scale $14.8B soboeqs 3028 Vet United States  Internet Applcaton & Daia tegratn

2 XAl $5.0B 282232_30 N/A Undisclosed Investors United States  Internet Z‘;t)?):ir(]:(;tﬁigﬂgv gr:ta&lﬁtig:acﬁin

3 Anduril $2.5B 232;.%205 $30.5B Founders Fund, T. Rowe Price United States  Industrials gf;gf%ggg;?g:g%i & Manufacturing
4 Thinking Machines Lab  $2.0B ggggggzo $10.0B Andreessen Horowitz, Accel, Conviction Partners ~ United States  Internet X‘;‘:)Tizzttiiﬁﬁgvgraeta&lﬁteegri;zn

5 Anysphere $900M ggggzg_m $9.9B 'é?(r)it\)/; Capital, Accel, Andreessen Horowitz, DST United States  Internet g?;;f; zogvrv‘ga:r:eirﬁgwioes

© Helsing $603M Soes? 313,98 Lo parmers P PO Gemany  nternet Business ehgence, Amayics & Performance M
7 Neuralink $650M SUESf,  s7n (i Coelemre e o Unedsaes Heowo  Ualcd Deveess Equpmen

8 App”ed Intuition $600M gggg_%g_l? $15.08 E\:?c(l:llt(ll(-‘)’r?c Ilévlalfjleci?iler perkins, Generel Camlyst United States g%@?ﬁceersHardware :-'Il: gglrl\ﬂi(fnss & Software Development
o Cyera $540M S3E s 08, G201 Sreenanks LGNS Verture et e sies s e S & Senvces
10 Clay $530M Sepeoe1s 5308 CapialG United States  Internet Applcation & Data Inegaten
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Quarterly new & total unicorns

- 289 Total Unicorns, 302
272
261

7 14 12 14
N New Unicorns, 15

@ 2 @ o | @ @ @ o | & Q@ @ Q| o Q@ @ Q| o Q@ |
| 2021 | 2022 | 2023 | 2024 | 2025 |
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Quarterly exits

M&A, 177
129
123
10,
=
3 6 15 3
—— T~ roe

e @ e @ | a @ & @ | & 9@ & @ | o @ & | a @
| 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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Al: TopCVCsd { "eqorcp{"eqwpv"kp" S4X47

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

1,589 B
1,405
1,199 L1178
1,060 971 Funding
%% 859 858  $10.5B
Deals
804
$20.48 W $38.28 [l $36.08 W $38.68 W $32.78 | $23.08 W $1458 | $11.48 § $16.4B $9.2B $9.1B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2021 2022 2023 2024 2025

&2 CBINSIGHTS 64



State of Venture | Sector Spotlights | Fintech

Hwpf kpi " ("fgcnu"d{"i ngdcn"tgi kgp"kp"$S

$1.7B
164 Deals

$6.3B

347 Deals

Africa

o
$0.2B _
23 Deals All Other Regions

\ Q@ s0.1B
LatAm 22 Deals
oy !/

45 Deals

Oceania

$0.2B
14 Deal

¥
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Percent of quarterly deals by global region

Africa, 3%
----------_---_ All Other Regions, 3%

Oceania, 2%
5 6% 5 Py 5 > 6% 5% :
6% 7% £ 7% 0 Canada, 3%
LatAm, 6%

Europe, 20%

Asia, 21%

UsS, 43%

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

Q4 Q1 Q2
2024 2025
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Annual average & median deal size

Average Deal Size Median Deal Size

$27.0M

$4.5M
$4.2M $3.5M o $3.7M l
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
YTD YTD
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Annual percent of deals by deal stage

Other, 12%
Late-stage, 10%

Mid -stage, 12%

Early-stage, 66%

2021 2022 2023 2024 2025
YTD
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Company Aggz?&j ggtjend Valljgt?g: Select Investors Country Sector Isnl?;itéﬁ stry
1 Plaid $575M ;/ggéga_ggpital $6.1B Eﬁgtsngc:kﬁgég’ezalglgg}t?gﬁzmn’ New United States Internet IAnéi(r)rLittiﬁgfgvgriﬁai;eNices
2 Rippling $450M 25600 S168B Cornator o UniledSates  Inerne HR & Workioree Maragement
3 Addepar $230M 3rocoss B3 e EDBr e Y uniedsates imerer Ascer & Financil Vanagement & Traing
4 Groww $200M 3550612 7.18 GIC, ICONIQ Captal inda e Aseot & Financial Management & Traing
4 Persona $200M gggg.so?@o $2.0B Egt;?gsrs Fund, Ribbit Capital, Index Ventures, Bond, United States Internet g\é?;r;ﬁtaﬁg;tware & Services
4 Ramp $200M 3ot s S1608 Lol v e S unitedsates YO icaions  Bilng, Exponse Management & Procurement
7 Dojo $190M ;’g;/gfgsl%ggity $1.3B Vitruvian Partners United Kingdom  Internet :gletgrmneetmssoftware &Services
8 Kalshi $185M 250025 208 ol | UniedStates e Asce1 & Financil Management & Traing
9 Scalable Capital  $177M 5pc5c0 SLTB ot Toneent e Germany e Ascer & Financil Management & Traing
10 Altruist $152M 5555022 BLOB e L o CHSENEATY uniedsiates e Aocer & Financil Managament & Trading
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Quarterly new & total unicorns

319 320 320 323 _
Total Unicorns, 325

4 5 .
/\’\ 2 3 New Unicorns, 3

@ 2 @ o | @ @ @ o | & Q@ @ Q| o Q@ @ Q| o Q@ |
| 2021 | 2022 | 2023 | 2024 | 2025 |
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Quarterly exits

202
195 M&A, 205

158 153

=
= ©
N o
\01
» 3
20
Or
LS

@ @ ©¢ @ | @ @ & @ | & @ @ Q4 | o Q@ Q Q| Qo Q|
| 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 VvC United States
4 Andreessen Horowitz 6 vC United States
4 Draper Associates 6 vC United States
4 Founders Fund 6 VvC United States
4 Index Ventures 6 VC United Kingdom
4 Mirana Ventures 6 VvC Singapore
4 Portage Ventures 6 vC Canada
4 QED Investors 6 vC United States
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Fintech: TopCVCsd { " eqorcp{ "eqwpv"kp"S4X47

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 cve United Kingdom
5 SemperVirens Venture Capital 3 cve United States
5 Visa Ventures 3 cvc United States
5 Prosus Ventures 3 cve Netherlands
5 Circle Ventures 3 cvec United States
5 OKX Ventures 3 cvc Virgin Islands (British)
5 Galaxy Ventures 3 cvc Austria
5 Salesforce Ventures 3 cvec United States
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Quarterly equity funding & deals

1,561

600

532 508 514 D4e7zzls
——
Funding
$5.5B

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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\SEL

34 $1.8B

Canada
(). s0.18
7 Deals

$0.9B . 185 Deals
109 Deals - .

$2.7B

147 Deals

Africa
() seam
13 Deals

LatAm
$27M
12 Deals
Oceania
$4M
1 Deal
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Percent of quarterly deals by global region

leedeed 1 L1 L 1 1 B 1 b 1 0B Oceania, 0%

Africa, 3%
Canada, 1%
LatAm, 3%
Europe, 23%

Asia, 39%

uUs, 31%

2021 2022 2023 2024 2025
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Annual average & median deal size

Average Deal Size Median Deal Size

$32.6M

$3.8M $4.1M
$3.0M $2.2M $3.0M
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
YTD YTD

&2 CBINSIGHTS 78



State of Venture | Sector Spotlights | Retail Tech

Annual percent of deals by deal stage

Other, 13%

Late-stage, 12%

Mid -stage, 16%

Early-stage, 58%

2021 2022 2023 2024 2025
YTD
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1 - 1 1 1 1 1
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Round Round Round Industry
Company Amount Date Valuation Select Investors Country Sector Subindustry
Series B Accel, Forerunner Ventures, Google Ventures, New Enterprise , . E-Commerce
1 Wonder $600M 2025-05-06 $7.08 Associates, American Express Ventures United States Internet Food & Grocery
. Series D Institutional Venture Partners, Kleiner Perkins, Lightspeed . Internet Software & Services
2 Chalnguard $356M 2025-04-23 $3.58 Venture Partners, Redpoint Ventures, Sequoia Capital United States Internet Monitoring & Security
. Undisclosed _ . Automotive & Transportation Services
3 GreenLine $275M 2025-04-07 N/A Nikhil Kamath India Transportation Logistics Services
Private Equity . . ; Business Products & Consulting & Outsourcing
4 Argon &Co $222M 2025-04-16 $556M Ardian, Bridgepoint, Carlyle France Services Supply Chain, Logistics & Procurement
Series B Sixth Street Growth, Spectrum Equity, General Catalyst, Ryan |, . Internet Software & Services
5 Awardco $165M 2025-05-20 $1.08 Smith United States Internet HR & Workforce Management
Series A Contemporary Amperex Technology, Jiyuan Capital, Beijing . . Machinery & Equipment
6 Galbot $153M 2025-06-23 N/A Robot Industry Fund, China Development Bank Chira Industrials Robotics
. Series D . . E-Commerce
7 Jumbotail $120M 5025.06-30 $1.0B Standard Chartered Ventures, Artal Asia India Internet BB Commerce
Series E Greylock Partners, Fidelity Investments, T. Rowe Price, Tiger . . Machinery & Equipment
8 Nuro $106M 2025-04-09 $6.08 Global Management United States Industrials Robotics
9 Beyond Imagination $100M gggse_sosB_zo $500M Gauntlet Ventures United States Industrials '\Rﬂgggt'ir::esry& Equipment
9 QC raft $100M gggg—%z(l:—ls N/A Chery Automobile, Luxshare Precision China Internet g:)irrr;?nzogyszi\i zi“tllllftf/s
Series B Blue Lake Capital, CDH Investments, Baidu Ventures, Asia . Automotive & Transportation Services
9 Zelos $100M 2025-04-15 NIA Investment Capital China Transportation Logistics Services
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Quarterly new & total unicorns

224 226 224 225

Total Unicorns, 227

New Unicorns, 3

| Q1 Q2 Q3
| 2021 | 2022 |
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Q2 |
2023 | 2024 | 2025 |
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Quarterly exits

138
128 130 129

M&A, 119

@ @ & » | @ @ & @ | & @ @ Q4 | Qo Q@ Q Q| Q Q|
| 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 cve India
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Retall Tech: TopCVCsd { " eqorcp{ "eqwpv"kp" S4X47

Investor Company Count Investor Group Country
1 Wipro Consumer Care Ventures 3 cve India
2 Mitsui Sumitomo Insurance Venture Capital 2 cve Japan
2 CJ Investment 2 cvc South Korea
2 TCL Capital 2 cvc China
2 Capmont Technology 2 cve Germany
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Quarterly equity funding & deals

616
554 552
481
431

333 335 347 o 334 340 Funding

$4.4B
Deals
267

$768 f s498 W s41B J s42B | s3oB [ $44B $498 fll s468 W $358 [ $3.7B
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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Canada

$43M
8 Deals

Asia
() so28
EUroge 45 Deals
$0.5B
57 Deals

$3.6B

145 Deals

Africa
O sum |
3 Deals All Other Regions
$0.0M
LatAm 1 Deal
$OM
4 Deals
Oceania
$37M
4 Deals
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Percent of quarterly deals by global region

Oceania, 1%
Africa, 1%
Canada, 3%
LatAm, 1%
Europe, 21%

Asia, 17%

UsS, 54%

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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Annual average & median deal size

Average Deal Size Median Deal Size

$22.1M $22.2M

$6.0M

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

Other, 12%

Late-stage, 11%

Mid -stage, 22%

Early-stage, 55%

2021 2022 2023 2024 2025
YTD
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Company Ar?]gllj:? gg:’end Valﬁgtlijgr? Select Investors Country Sector Isnli;im stry
\ Neuralink SOSOM STFIE,,  soro FOIE CoodeVeure OV g e M 0508 B
2 Pathos $365M Sggse—s()sDnl $1.6B Undisclosed Investors United States ~ Healthcare R;Xg Development
3 Abridge $300M gggse.sogz 4 $5.3B Andreessen Horowitz, Khosla Ventures United States  Internet :_T;eamqeéasrgftware & Sewices
4 Commure $200M ?gggi)g_lg N/A General Catalyst United States a(:ét;v:tr/em%]&?é) E/e:lthcare Software
5 Cognito Therapeutics $196M gggsei)f o1 N/A FoundersX Ventures, Shepherd Ventures United States ~ Healthcare _v;::;s]eafcvgiii‘egqmpmem
6 ForSight Robotics $125M gggg.sog.m $500M Eclipse, Adani, Reiya Ventures, Fred Moll Israel Healthcare gfgg DDee\\//iic(::eess& Equipment
7 Tennr SIOIM ST, o [ Ve s e Ot s ot e eoees
s Anumana SOSM SR, scom SO SCR e Capal PO T sy S s
o Cohere Health $90M ggggi)sc-m N/A -II:—Iee:rnj ?:eak[;itzleiraﬁrirllder,\élétgggirpuzr:’CDaepfiitr;eI ventures United States  Internet gtﬁlrrrllgtsss ?rﬁgﬁlz;rig,e erig(le;tics & Performance Mgmt
o Nabia STOM S, SISO e B ey e eSO ases
1 Nourish STOM S50, sion JUCSMAUSSGITI MR S, s et S e
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Quarterly new & total unicorns

92

89\8937/—- Total Unicorns, 93

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

6
\/\/\A e —— A/\ New Unicorns, 2
Q3 Q4 I
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Quarterly exits

50
38 38 M&A, 43
30
2 6
- 2 2 1 IPO, 3
- TN — — 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 Ve 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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Digital Health: Top CVCsd { " eqor cp{ "eqwpv"kp" S4X47

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 cve Japan
2 Kaiser Permanente Ventures 2 cve United States
2 Maverick Ventures 2 cve United States
2 TELUS Global Ventures 2 cve Canada
2 CU Healthcare Innovation Fund 2 cvC United States
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Quarterly equity funding & deals

100 Deals
86 85 91

Funding
$1.1B

$3.0B $4.9B $3.7B $2.5B $2.3B $1.3B $1.4B $1.1B $1.2B $1.2B $1.0B $1.4B $1.4B $0.8B $1.4B

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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Canada

$13M

2 Deals

Asia
) sa2m
EUoRe 10 Deals
$0:2B
19 Deals

$0.8B

55 Deals

1 Deal All Other Regions
Q@ sum
LatAm 2 Deals
$2M
2 Deals
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Percent of quarterly deals by global region

All Other Regions, 16%

Europe, 21%

US, 60%

2021 2022 2023 2024 2025
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Annual average & median deal size

Average Deal Size

$25.0M

$14.4M

2021 2023 2025
YTD
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Median Deal Size

90H] $5.2M
- - $4.2M
2021 2023 2025
YTD

100



State of Venture | Sector Spotlights | Insurtech

Annual percent of deals by deal stage

Other, 13%

Late-stage, 9%

Mid -stage, 17%

Early-stage, 60%

2021 2022 2023 2024 2025
YTD
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Company Aggz?&j ggtjend Valljgtlijgr? Select Investors Country Sector Isnl?l:?]tc% stry
1 Gravie $144M gg;ise_sog_zs N/A él;(‘e)?t:iaeltre Ventures, Atlantic Vantage Point, FirstMark United States Internet :_r::zrl?ﬁasrgftware & Services
Series D Golqun Sachs Alternatives, Smith Point Capital, N_ew _ Internet Software & Services

2 Bestow $120M 2025.05-13 N/A Er;t;g)rse Associates, Breyer Capital, Core Innovation  United States Internet Accounting & Finance

5 Chapter §75M SHEIPi,  sise SIPeR IR Ao Vet eries NS igosiaes e T e e

+ Empathy S72M SEEIS. i prStem e Covre Couet K VEILSS o ates e e S & Senvs

5 Ledg ebrook $65M ggggzg_zo N/A P;ﬁn?jtg/p\l}gﬁu?ers?ulgg:tri?%ﬂ;ﬁ PntF grrr:)i IJ/pVentures, Brand United States Finance :\r:/;urance

6 Marshmallow $45M ggg;—%f—m $2.0B Portage Capital, BlackRock, Columbia Lake Partners United Kingdom  Finance gtilg??r?sijrance

7 Meanwhile $40|V| gggg_soﬁ_lo $190M Framework Ventures, Fulgur Ventures, Wences Casares Bermuda Internet Z‘;i;?i ﬁﬂgﬂ; fﬂiﬁer:gg?:ent & Trading

7 Paytient $40M gggg-sog-OS N/A Trinity Capital United States ‘IMglzzgrﬁmunications ggyxzrigﬁware & Servoes

7 Thatch $40M S22, N Ve, s oty Sener OB Unteasates e e Sovare & Senvces
10 Healthee $30M gggse-soizz NIA Tle,y}rr?l\laeriitall Fin Capiel, Gllot capial Pariners, Group United States "\Iflgll;il:gn%munications mgz:tlﬁ 8SL (\)/Sgﬁ\rgsi‘ Servees
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Quarterly new & total unicorns

32 32

e \31/ 32/ Total Unicorns, 33

N o

e ~— = New Unicorns, 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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Quarterly exits

16
15 M&A, 16

@ @’ @ @ e & | @ @ o @ | o Q|
| 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 cve United States
3 Draper Associates 2 VvC United States
3 Dynamo VC 2 vC United States
3 Entree Capital 2 VvC United Kingdom
3 Index Ventures 2 VC United Kingdom
3 Project A Ventures 2 vC Germany
3 SemperVirens Venture Capital 2 cve 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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Quarterly equity funding & deals

1,697
1F502
14325
il:422
Eunding
$32.88 | $47.98 || $52.68 | $46.18 || $43.2B [ $28.98 [ $1958 W $15.38 [ $14.68 |§ $15.08 [ $14.28 | $11.88 | $16.68 | $17.38 j§ $17.08 f $24.1B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2021 2022 2023 2024 2025

&2 CBINSIGHTS 108



State of Venture | Sector Spotlights | CVC

Europe

$3.3B
148 Deals

$10.7B

260 Deals

All Other Regions

O s14m
' 6 Deals

LatAm

$85M
12 Deals
Oceania

$0.3B

12 Deals
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Percent of quarterly deals by global region

Canada, 3%
Europe, 20%

Asia, 38%

UsS, 35%

2021 2022 2023 2024 2025
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Annual average & median deal size

Average Deal Size Median Deal Size

$44.4M

$12.3M $10.9M

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

Other, 7%
Late-stage, 6%

Mid -stage, 25%

Early-stage, 61%

2021 2022 2023 2024

2025
YTD
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Company Round Amount Sgtuend ValljgtLiIgr? Select Investors Country Sector 'S”li;itéﬁsﬂy

1 Commonwealth Fusion Systems $800M ggrzise.sogas N/A Neva SGR United States ~ Energy & Utilities E?:rgy Efficiency

2 Neuralink $650M ggg.sog.y $9.7B Google Ventures United States  Healthcare I\P/Ir((e)cgtchilt:g:vices & Equipment

3 Wonder $600M gggg_sos_% $7.0B \C/Egr?tgl:ae;/entures, American Express United States  Internet E—OCégrgmGe rrgcee 1y

4 Clay $530M 3(?256.5();:.15 $3.0B CapitalG United States  Internet IAn:)ilrir(]:Zttjifgvgraeta&lﬁteezriacﬁin

5 Cohere $500M ?ggg_sosD_oz $5.5B AMD Vertures Canada Internet Z‘;Emztﬂifzvgr :ta&lﬁtzgrizzts)n

6 Chainguard $356M gggg_sog_zs $3.5B Salesforce Ventures United States  Internet ng&?irfgzwgiﬁisemces

7 Harvey $300M gggg_sog_zs $5.0B Google Ventures, REV Venture Partners  United States  Internet :_rgg;Tet Software & Services

7 Impulse Space $300M gggg-sog-os N/A Airbus Ventures United States  Industrials ﬁtzor\ospace & Defense

9 Multiverse ComDUting $215M ggggsoeBlz N/A HP Tech Ventures Spain gg:/i%ztsr Harduare & g gﬁlrlﬂlc:rfs & Software Development
10 Quantum Systems $181M gggg-sog.os $1.0B DTCP, Airbus Ventures Germany Industrials I\Rﬂgggtiincesry & Equipment
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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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Quarterly funding & deals

Funding
$68.7B

4,373 7t | Aen
4,011 3,989 4,109

3,445

3,452 3311 3,382

2,975
2,895 2781
Deals
2,430
$78.6B Wl 37738 | $83.48 | $97.48 B $77.78 W $59.98 W $40.0B $47.4B $41.7B $62.78 [l $92.98
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2025

2021 2022 2023 2024

117
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Annual percent of deals by deal stage

Other, 21%

Late-stage, 9%

Mid -stage, 12%

Early-stage, 59%

2021 2022 2023 2024 2025
YTD
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Compan ESiE] Round Round Select Investors Sector Industry
pany Amount Date Valuation Subindustry
Corporate Minority Internet Software & Services
1 Scale $14'8B 2025-06-11 $30.2B Meta Internet Application & Data Integration
Series D . Internet Software & Services
2 XAl $5.0B 2025-06-30 N/A Undisclosed Investors Internet Application & Data Integration
. Series E ) . Aerospace & Defense
3 World View $2'GB 2025-05-22 NIA Accel, New Vista Capital Industrials Parts Manufacturing & Distribution
. Series G . . Aerospace & Defense
4 Anduril $2.5B 5025-06-05 $30.5B Founders Fund, T. Rowe Price Industrials Other Weapon Design & Manufacturing
L. . Seed VC . L Internet Software & Services
5 Thinking Machines Lab $2.0B 2025.06.20 $10.0B Andreessen Horowitz, Accel, Conviction Partners Internet Application & Data Integration
Undisclosed Computer Hardware IT Services
6 Montera Infrastructure $1.5B 2025-04-23 N/A Stonepeak Infrastructure Partners & Services Infrastructure & Hosting
Series C . . . Internet Software & Services
7 Anysphere $900M 5025.05.04 $9.9B Thrive Capital, Accel, Andreessen Horowitz, DST Global Internet Science & Engineering
8 Commonwealth Fusion Systems  $800M S%esB N/A Neva SGR Energy & Utiities /o0 Efficiency
y 2025-05-13 N/A
. Series E Founders Fund, Google Ventures, Lightspeed Venture Medical Devices & Equipment
o Neuralink $650M 2025-05-27 $9.78 Partners, Sequoia Capital, DFJ Growth Fund Healthcare Prosthetics
. fe Series F BlackRock, Kleiner Perkins, General Catalyst, Addition, = Computer Hardware IT Services
10 Applled Intuition $600M 2025-06-17 $15.08 Elad Gil & Services IT Solutions & Software Development
Series B Accel, Forerunner Ventures, Google Ventures, New E-Commerce
1o Wonder $600M 2025-05-06 $r.08 Enterprise Associates, American Express Ventures Internet Food & Grocery
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Quarterly exits

812 796 817
ie2)
6 M&A, 756
21 15 23 17 |PO 16
3 5 4 3 y
— — SPAC, 4
o1 @ o o | oo @@ o o | ot @@ @ o4 | oo @@ @ o4 | o1
| 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

©

Insight Partners

22 Private Equity

10 New Enterprise Associates

&2 CBINSIGHTS
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US: TopCVCsd{ "eqorcp{"eqwpv"kp"S4X47

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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Quarterly funding & deals

1,037 1,020

983 993

Fundin

860 $” J

830 $37.0B

750
686

536, 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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Annual percent of deals by deal stage

Other, 8%
Late-stage, 8%

Mid -stage, 14%

Early-stage, 70%

2021 2022 2023

2024 2025
YTD
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Company el Round Rom_md Select Investors Sector Indu_stry
Amount Date Valuation Subindustry
L Scale $14.8B somoenr $30.28 Meta Interret Applcaion & Data Imegration
2 XAl $5.0B Sggg_%g_?)o N/A Undisclosed Investors Internet rpt)?):izl:eattiﬁﬂg\:v IaDr:ta&IﬁtZ g:;ﬁ:n
3 Thinking Machines Lab $2.0B 25250620 S1008 poiire o ACCE COMEON erne Appiiation & Data Inegraton
4 Montera Infrastructure $1.5B gggés_cofszzd N/A Stonepeak Infrastructure Partners Computer Hardware & Services :-r:frsaes::'/iiiﬁre & Hosting
s Anysphere $900M 3., e e s
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Quarterly funding & deals

639

525 530 511

462 450 458
Funding
355 $6.2B
g Deals
328
Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025
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Annual percent of deals by deal stage

Other, 18%

Late-stage, 6%

Mid -stage, 13%

Early-stage, 63%

2021 2022 2023 2024 2025
YTD
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Company Round Amount Sgijend Round Valuation Select Investors Sector ISnL(th;jiitcri}l/Jstry
1 Wonder $600M 2625 05.06 $7.08 1 ronse Assochtes, Amerioan pres Vemres MM Food & Grogery
2 Cyera $540M ggggi) 5.19 $6.08 S:g;%iiirt]’v irr:teﬁpeosaks, Lightspeed Venture Partners, Accel, Internet IMnLer:irt]g:i nngéW;;i Lfrci;er\/ices
3 Clay $530M Sepeoeis $3.08 CapialG Internet Applcaton & Data Inegraton
4 Ramp $200M gggse-sog-m $16.08 \F/gtrj\?ljgss, ';:J/r(]?d Thive Cepiel, General Catalyst, 137 Mobile & Telecommunications '\Bﬂuﬁ%ge E;):)t:,r?sr: f/lzfr?e?éj:r?\sent & Procurement
5 Kalshi $185M SesB s2.08 2o Bond Capiel Parmers, HongStan, MITCOn — jniernet heoot & Pineiveial Managament & Traring
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State of Venture | Geographic Trends | Los Angeles

Quarterly funding & deals

421

Funding
$5.8B

329
320, 312
282
247 244
- 221
193
170
148 Deals
147
$6.7B $6.98 $6.2B $5.1B $5.78 $4.4B $4.1B $5.2B $1.4B $2.2B $2.88 $2.5B $2.88 $3.2B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2021 2022 2023 2024 2025

132
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State of Venture | Geographic Trends | Los Angeles

Annual percent of deals by deal stage

Other, 21%

Late-stage, 10%

Mid-stage, 11%

Early-stage, 58%

2021 2022 2023 2024 2025
YTD

&2 CBINSIGHTS
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State of Venture | Geographic Trends | Los Angeles

Nqgu

Cpigngu<"Vgr "gswkv{

"fgcnu"kp" S4X4

Company Round Amount gggend Round Valuation Select Investors Sector Isn:k;it(;i stry
1 Anduril $2.5B gggsezGG-OS $30.5B Founders Fund, T. Rowe Price Industrials gfr:ce)f?/?/gzrir?g:g%i & Manufacturing
5 Impulse Space $300M gggse—Sog-m N/A Isgi/ecciﬁglpﬁ&t::;;/ggzgs Balerion Space Ventures, Industrials K\l;r\ospace & Defense
s CHAOS Industries $275M Seiesss, 5208 4505, vt STz Aesoes, OV VUSSR DUTSE | ton
¢ Apex $200M S50, A QG FonTE e I s URASLDOS g
5 Altruist $152M gggsezz_zz $1.98 GIC, ICONIQ Growth, Baillie Gifford, Carson Family Offic Internet eme ?ﬂg’rﬁ; i‘ﬂiﬁxjg‘:nsem & Trading

&2 CBINSIGHTS
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State of Venture | Geographic Trends | Boston

Quarterly funding & deals

304

269

200
188 190
178 178
161 161
135
Funding
$3.3B
Q1 Q2 Qs Q4 Q1 Q2 Qs Q4 Q1 Q2 Qs Q4 Q1 Q2 Qs Q4 Q1 Q2
2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Boston

Annual percent of deals by deal stage

Other, 22%
Late-stage, 10%

Mid -stage, 23%

Early-stage, 45%

2021 2022 2023 2024 2025
YTD

&2 CBINSIGHTS
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State of Venture | Geographic Trends | Boston

Dquvgp<"Vgr"gswkv{"fgcnu"kp"S4X47

Round Round Round Industry
Company Amount Date Valuation Select Investors Sector Subindustry
. Series B - Energy Efficien
1 Commonwealth Fusion Systems $800M Soos 0513 N/A Neva SGR Energy & Utilities N e
. Series F Index Ventures, BluelO, Kodiak Venture Partners, Medical Devices & Equipment
2 Lumicell $198M 2025-05-06 NIA LaunchCapital Healthcare Imaging & Diagnostic Equipment
- - Series C Medical Devices & Equipment
3 Cogmto Therape utics $196M 2025-04.01 N/A FoundersX Ventures, Shepherd Ventures Healthcare Therapeutic Devices
) Series A Atlas Venture, BVF Partners, Cormorant Asset Biotechnolo
4 Antares Therapeutics $177M 2025-05-15 N/A Management, Lightspeed Venture Partners, Omega Healthcare N/A Yy
Funds
Series B Forbion, Venrock Healthcare Capital Partners, +ND Biotechnology
5 AIRNA $155M 5050401 NIA" capital, ARCH Venture Partners Healthcare N/A
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State of Venture | Geographic Trends | Seattle

Quarterly funding & deals

144

110 ] 113

81 . Funding
74 $1.3B
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
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State of Venture | Geographic Trends | Seattle

Annual percent of deals by deal stage

Other, 13%

Late-stage, 11%

Mid -stage, 17%

Early-stage, 59%

2021 2022 2023 2024

2025
YTD

&2 CBINSIGHTS
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State of Venture | Geographic Trends | Seattle

Ugcvvng<"” r*" gswkvqg” cnu’ !
g g V Q g kv {"fg Kkp" S4X47
Company Round Amount Sgijend Round Valuation Select Investors Sector Isnljjt:i?; stry
: Changuard ~ $356M 3552, S [l s e e LIVl i eni
2 Statsig $100M ggggi)g{m $1.1B ICONIQ Growth, Sequoia Capital, Madrona Venture Group Internet :?Tjesmeetsssrrﬁgﬁ‘;eerisf!:rig?;ics & Performance Mgmt
3 Omnidian $87|\/| gg;ig%‘(‘iﬂ N/A iﬁiﬁ?@éﬁﬁ?ﬁm Capital, National Grid Partners, WIND Ventures, Finance kﬁ?ggggame
4 Brinc $75M gggse-soz?-og N/A Index Ventures, Dylan Field, Motorola Solutions, Mike Volpi Industrials ggggtiirgy & Equipment
4 XBOW $75M gggg-soeBz 4 N/A Altimeter Capital, Sequoia Capital, Nat Friedman and Daniel Gross  Internet IMn;er:i?ginS;f;W; ifrai;ervices

&2 CBINSIGHTS
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State of Venture | Geographic Trends | Denver

Quarterly funding & deals

Deals
49
Funding
$O 3B
$1.08 | $128 J $1.2B . : : s0.78 || 08B @ so6B @ $06B @ $088 W $0.8B W $0.7B : $0.9B

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

&2 CBINSIGHTS 144



State of Venture | Geographic Trends | Denver

Annual percent of deals by deal stage

Other, 25%

Late-stage, 10%

Mid-stage, 12%

Early-stage, 53%

2021 2022 2023 2024 2025
YTD
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State of Venture | Geographic Trends | Denver

Fgpxgt<"Vqgr"gswkv{"fgcnu"kp"S4X47

Company Round Amount gggend Round Valuation Select Investors Sector ISnl?kl)JIi?l/Jstry
1 Swimlane $45M gggsezg-lo N/A Activate Capital, Energy Impact Partners, Trinity Capital Internet IMnger:i?s:ir?;féwéaéilﬁi;ewioes
2 Forge Nano $40 M 2(()3;5(9-50229 N/A ﬁlsfr(;esrtI:u%ﬁrfgceanpi'i:\fqlloio&zg?a?  Capral, Crion Industrials mzzustfs; uErich?ipment & Component Manufacturing
3 Scythe Robotics $23M Sggse_sogll N/A Inspired Capital, True Ventures Industrials '\Rﬂgggtijncesry & Equipment
4 The Collective $20M Zgrcos0s NiA. Resical Ventures Healtoare e Hoatheare Services
> Gallatin S15M 35255 R e P SIS e S

&2 CBINSIGHTS
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State of Venture | Geographic Trends | DC

Quarterly funding & deals

. L. >.

95 94

Funding
$0.6B

75
$1.5B $1.8B $1.1B $1.9B $1.6B $1.1B $1.0B $0.9B $1.0B $0.8B $1.3B

Deals

Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | DC

Annual percent of deals by deal stage

Other, 29%

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

Early-stage, 57%

2021 2022 2023 2024 2025
YTD
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State of Venture | Geographic Trends | DC

FE<"Vqgr " gswkv{

"fgcnu"kp" S4X47

Company Round Amount gg?end Round Valuation Select Investors Sector lsn:t:itgi stry
1 Electra $115M 500021 VA St ventures, Satan S industial Commercial Ateraf Manufcturing
2 HubSync $100M g(gl;/?tSSEgglty N/A Thoma Bravo Internet rézgtﬁtii?;ﬁggﬁaifeemces
2 Seekr $100M 2(‘)3256.50218 $1.2B AMD Verntures, Danu Venture Group Internet IAn;?):iréeattiﬁﬁ&W graeta&lﬁtirg\;/rigﬁzn
+ Quantum Space S40M 53810 U I ey P IO s R
5 Porter $35M ggggs(mA(m N/A Ethos Internet Eézrlyheéasrgftware & Sewices

&2 CBINSIGHTS
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State of Venture | Geographic Trends | Chicago

Quarterly funding & deals

117
5 115
107
102 103
91
86 87
79
75
64 64
60 Deals
55 57 53
Funding
$0.7B
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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State of Venture | Geographic Trends | Chicago

Annual percent of deals by deal stage

Other, 29%

Late-stage, 11%

Mid-stage, 11%

Early-stage, 49%

2021 2022 2023 2024 2025
YTD
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State of Venture | Geographic Trends | Chicago

Ej keci g<"Vgr"gswkv{"fgcnu"kp"S4X47

Company Round Amount Sggend Round Valuation Select Investors Sector ISnL(th;jlitcrl}lletry
1 Pathos $365M ggggsog o1 $1.6B Undisclosed Investors Healthcare 3;:‘9 Development
2 Numat $40M gg;ig_sog_ﬂ N/A Tokyo Electron, Aramco Ventures, SK Square Industrials gﬁj&:\g:lfﬁals
3 Grove Biopharma $36M SSeSA s DCVC B0, Welder ventures BiLily and e Drug Devlopmen
“ HOPPR S32M 35550 R B e s et e e asavies
5 Pharmazz $25M Corporate Minory N/A Sun Pharma Healthcare Drug Discovery

&2 CBINSIGHTS

2025-05-23

N/A
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State of Venture | Geographic Trends | Dallas

Quarterly funding & deals

67 68
61 61
o - Deals
51 51 52 58
Funding
$0.6B
. $0.3B $0.2B $o 3B $0.2B
$1.5B $228 J| $238B $0.8B sogp R sosB - _ . -
Q1 Q2 Q3 Q4 Q1 Q2
2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Dallas

Annual percent of deals by deal stage

Other, 36%

Late-stage, 15%

Mid -stage, 5%

Early-stage, 44%

2021 2022 2023 2024 2025
YTD
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State of Venture | Geographic Trends | Dallas

Fcnncu<"™V(qgr

Company

Round Amount

Round
Date

gswkv{"fgcnu

Round Valuation

k p

Select Investors Sector

S4X47

Industry
Subindustry

Private Equity

Braidwell, First Light Asset Management, Millennium

Internet Software & Serices

1 Caris Life Sciences $168M S0oe 0407 NIA Management, Ghisallo Internet Healthcare

2 Bestow $120M gggg-SOSD-ls N/A EﬁggﬁgeszggcgttgaBEir\c/;/ZrSan;ipt;:? géri:eﬁgirfjl\’/;\:ii\;lv Internet Rt:eo(r)rzjentti\:gfgvgﬁaifeewices
3 Union Technologies $50M  5636.04.30 NA Rive, Silntventres, e e RO maustials LR aices

4 Tapcheck $20M gggg-soils N/A PeakSpan Capital Internet Qégzﬁtiﬁz’fzvgﬁaﬁf:mces
5 BRIUS $19M Venture Capital N/A View Ventures Healthcare Dental Products & Services

&2 CBINSIGHTS

2025-05-02

N/A
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State of Venture | Geographic Trends | Austin

Quarterly funding & deals

132

118 118
i3]
) 10 106
98
90 -

75 8 74 ,

72 (338 Funding

65 $0.8B
Deals
57

$118 | $238 | $148 J $23B Q $23B | $1.2B $098 | $0.8B $078 | $1.0B $2.6B
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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State of Venture | Geographic Trends | Austin

Annual percent of deals by deal stage

Other, 21%
Late-stage, 12%

Mid -stage, 19%

Early-stage, 48%

2021 2022 2023 2024 2025
YTD

&2 CBINSIGHTS
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State of Venture | Geographic Trends | Austin

Cwuvkp<"Vaqgr

"gswkv{"fgcnu"kp" S4X47

Round Round Industry
Company Round Amount Date valuation Select Investors Sector Subindustry
Series B Addition, Andreessen Horowitz, Lightspeed Venture Partners, Valor - Electric
1 Base Power $200M S5os 0400 N/A gnsp Energy & Utilities

Equity Partners

Transmission & Distribution

Internet Software & Services

? Twenty Ol $100M gg;%’%rgg'g e N/A Undisclosed Investors Internet Asset & Financial Management & Trading
3 Nominal $75M Z5o5s612 N Eoers i, L Gl e e Applcaton & bata Inegraton

4 Nourish $70M gg;ig%izs $1.0B Jv.g&tﬂrc;rsg;’a_lflhﬁ\slzeég/rlj?tr;?gement, Index Ventures, BoxGroup, Maverick Internet :—T;Zrlgqezs\;jvfé\ll\llr?;f Selvices

5 Wander $50M gggs_%g_m N/A Fifth Wall, QED Investors, Redpoint Ventures, Breyer Capital g:pvsig?ser Products & Lr/zvel Services (non-intemet/mobile)

&2 CBINSIGHTS
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State of Venture | Geographic Trends | Miami

Quarterly funding & deals

149

130

123

110

99
78 77
73
il £8

Funding

$0.6B
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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State of Venture | Geographic Trends | Miami

Annual percent of deals by deal stage

Other, 22%

Late-stage, 13%

Mid -stage, 8%

Early-stage, 57%

2021 2022 2023 2024 2025
YTD
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State of Venture | Geographic Trends | Miami

Okcok<"Vqgr™"

gswkv{"fgcnu"kp" S4X47

Company Round Amount gggend Round Valuation Select Investors Sector g]l?kl:liu(%stry
1 CAST Al $108M Se35, s G2 ertre Parers, Sk st AVESS CO e e S & Senvce
2 Flow $100M gggg_%f_m $2.5B Andreessen Horowitz Mobile & Telecommunications ggslilgsﬁgmre & Services
3 Guardz $56 M gggigzg_og N/A Ellji]airrs\lgr,]glrié(;t Capital Partners, Hanaco Ventures, iAngels, Internet Iﬂge&?gﬁi:;gwiilﬁ‘@emoes
4 Revelo $48M ;/g;;lirggipital N/A FJ Labs, Social Capital, Valor Capital Group Internet m;eglstvffgg:iewf‘aﬁgei:}ne:m
5 Exowatt $35M gggigzizz N/A (Fzzhpclgl Andreessen Horowitz, 8090 Industries, Atomic, Goat Energy & Utiities s;r\]ewaues

&2 CBINSIGHTS
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State of Venture | Geographic Trends | Atlanta

Quarterly funding & deals

65
56 =
o 49 47
41 42

32 Funding

$0.3B
Deals
26

$0.7B $0.6B $0.4B $0.4B $0.4B $0.4B $0.3B
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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State of Venture | Geographic Trends | Atlanta

Annual percent of deals by deal stage

Other, 24%

Late-stage, 20%

Mid -stage, 9%

Early-stage, 48%

2021 2022 2023 2024 2025
YTD
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State of Venture | Geographic Trends | Atlanta

Cvncpve<"Vqgr

gswkv{"fgcnu"kp" S4X47

Company Ar?]gﬂ:? ggijend Valljgtlijgr? Select Investors Sector gﬁ;ﬁt‘%ﬁw
1 Aiper $100M gngg?(;itglMinOrity $370M Fluidra Industrials g(e)\g(f)ltiinciry&Equipment
R $80M 5755 oL S e T T e e o o™
3 Anchor Lab Services $28M gggés_gfiid N/A Undisclosed Investors Healthcare mgg:g:: lli:(t;icl)i:iaetzr(i&e? erlézessearch
4 ChiroHD $26 M %g\g_tgfg; ity N/A Mainsail Partners Internet :_T;K?heéasrgftware&Sewices
5 Semad.ai $25M 2555 0600 NA Verures Rodkanipae o Imermet AppiRaton & Data negiatn

&2 CBINSIGHTS
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State of Venture | Geographic Trends | Philadelphia

Quarterly funding & deals

$2.1B $1.7B $1

Q1 Q2
2021

&2 CBINSIGHTS

130

57
144
1
78 B s208 f s18B
3 Q4 Q1 Q2 Q3

Q

219

172

2022

198
170
155
144 N 147
136

125 127 Deals

109 111
Funding
$0.8B
$1.0B I

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2023 2024 2025

172



State of Venture | Geographic Trends | Philadelphia

Annual percent of deals by deal stage

Other, 15%

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

Early-stage, 75%

2021 2022 2023 2024 2025
YTD
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State of Venture | Geographic Trends | Philadelphia

Rj kncfgnrj kc<'

Vgr "gswkv{"fgcnu

K p

S4 X

Round . Industry
Company Round Amount Date Round Valuation Select Investors Sector Subindustry
Series D . L L Internet Software & Services
1 Runway $308M 50250403 $3.0B General Atlantic, NVIDIA, Baillie Gifford, Fidelity Investments Internet Multimedia & Graphics
. . Series B . Machinery & Equipment
2 Sojo Industries $40M 2095.06-12 N/A S2G Investments Industrials Robotics
- Series A Khosla Ventures, Bison Ventures, CS Ventures, Kairos Biotechnology
2 Vivodyne $40M 50250520 NA \entures, MBX Capital Healthcare N/A
. . Series D 3B Future Health Fund, Cormorant Asset Management, HBM Biotechnolo
4 FORE Biotherapeutics $38M N/A Healthcare Investments, Medicxi Ventures, Novartis Venture Healthcare 9y
2025-05-06 Funds N/A
Series B General Catalyst, Bain Capital Ventures, Bessemer Venture Internet Software & Services
5 Pallet $27M 2025-05-27 N/A Partners, Activant Capital, Aatish Nayak Internet Supply Chain & Logistics

&2 CBINSIGHTS
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State of Venture | Geographic Trends | Raleigh

Quarterly funding & deals

52 52

50
46

42
Funding
$0.5B

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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State of Venture | Geographic Trends | Raleigh

Annual percent of deals by deal stage

Other, 32%

Late-stage, 14%

Mid -stage, 10%

Early-stage, 44%

2021 2022 2023 2024 2025
YTD
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State of Venture | Geographic Trends | Raleigh

Tcngkij<"Vgr™"

gswkv{"fgcnu"kp"S4X47

Company Round Amount Round Round Valuation Select Investors Sector Indqslry
Date Subindustry
Series F Internet Software & Services
1 Teamworks $235M 5025.06-18 $1.2B Dragoneer Investment Group Internet Sports
) Series C Bain Capital Life Sciences, Abingworth, Biotechnolo
2 Atsena Therapeut| cS $150M N/A Foundation Fighting Blindness, Hatteras  Healthcare oy
2025-04-02 . N/A
Venture, Lightstone Ventures
Series A Medical Devices & Equipment
3 restor3d $38M 2025-04.04 N/A Summers Value Partner Healthcare Prosthetics
Undisclosed . Internet Software & Services
4 Well $30M 2025.04-15 N/A Undisclosed Investors Internet Health & Wellness
T Series B . Drug Development
5 Xilis $19M 20250425 N/A Undisclosed Investors Healthcare N/A

&2 CBINSIGHTS
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State of Venture | Geographic Trends | Canada Trends

Quarterly funding & deals

299 305

265
556 248
224
198 202 193 ey
145 Funding
$1.3B
Deals
112
$2.0B $2.9B $2.5B $2.1B $2.1B $1.5B $2.1B $1.2B $1.4B
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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State of Venture | Geographic Trends | Canada Trends

Annual percent of deals by deal stage

Other, 16%

Late-stage, 9%

Mid -stage, 13%

Early-stage, 62%

2021 2022 2023 2024 2025
YTD
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State of Venture | Geographic Trends | Canada Trends

Ecpcfc<"Vqgr"gswkv{"fgcnu"kp"S4X47
Company Arﬁgﬂ:? Sgtuend ValljgtLiIgr? Select Investors Sector Isn:;it% stry
1 Cohere $500M gggg%g 02 $5.5B AMD Ventures, Cisco, Fuijitsu Internet Z];Z:irgtizﬂgv gr:ta&lﬁtz gri;ﬁ(sm
2 Tailscale $160M gg;igiios $1.58 é;;?tléllnSight Partners, Charles River Ventures, Heavybit, Uncork Internet méﬁcvr;?tk%ﬂ;vacrgnﬁeiir&/iit;es
s Conquest Planning  $80M 35552 A ot o o Gy 7 e YT IO, P e bt
4 UniUni $70|\/| gggig%glg N/A \IB;essemerVenture Partner_s, Sinovation Venture_s,Redpoint Automotive_& Transportation_ Services
- entures, Celtic House Asia Partners, JOY Capital Transportation Logistics Services
5 Moonvalley $53M gg;gzﬁo 4 N/A General Catalyst, Khosla Ventures Internet {;‘it;erga Software & Services
6 Corinex $30M g(r)i;/gie)fggity N/A Energy Growth Momentum, Adara Ventures, Suma Capital ¥;:l§n§munications -gzlti(l:lit)gq &Dg\r/(i)(i:dscisltzﬁlim?l?tEquipment
7 ABK Biomedical $26M 5500, el e & Equpmen
s Amiiia $25M Sopme E A et et Canadian Busness Grouh P B0 o
s Botpress $25M 30050623 120 e Ventures, ubSpot Vertures T e Custome Relatonship Management
8 FundThrough $25M gg;ig_sozzz N/A él(i)sr:)e;rgtrii(rj]it, Canadian Business Growth Fund, Urbana Internet Z]éigr:l?]ttiﬁtg)ﬁg\:vggﬁaﬁfeervices
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State of Venture | Geographic Trends | Canada Trends

Quarterly exits

65

@ @ e @ | @ @ @ Q@ | o @ Q@& Q4 | o @ & Qo | o @ |
| 2021 | 2022 | 2023 | 2024 | 2025 |
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State of Venture | Geographic Trends | Canada Trends

Ecpcfc<"Vqr"kpxguvqgtu

d{"eqorcp{"eqwp

Investor Company Count Investor Group
1 BDC Capital 7 vC
2 Golden Ventures 6 vC
2 Portage Ventures 6 VvC
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 ve
9 Meliora Ventures 3 ve
9 OMERS Ventures 3 vc
9 Quantacet 3 vc
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State of Venture | Geographic Trends | Canada Trends

Canada: TopCVCsd { "eqorcp{ "eqwpv"kp"S4X47

Investor Company Count Investor Group
1 Thomson Reuters Ventures 4 cvc
2 Intact Ventures 2 cvC
2 Metalab Ventures 2 cve
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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State of Venture | Geographic Trends | Toronto

Quarterly funding & deals

142

120
0 109

98 96

80

Funding

$0.8B

’é-m 44
$0.8B $1.5B $1.2B $0.8B $1.8B $0.6B $0.9B $0.9B $1.0B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Deals
28

Q4
2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Toronto

Annual percent of deals by deal stage

Other, 8%
Late-stage, 6%

Mid -stage, 15%

Early-stage, 71%

2021 2022 2023

2024 2025
YTD
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State of Venture | Geographic Trends | Toronto
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Company Round Amount Sgijend Round Valuation Select Investors Sector ISnL(th;jiitcri}l/Jstry
1 Cohere $500M §gg§ig o $5.58 AMD Vertures, Cisco, Fujitsu Internet Z‘;E:Ei‘ﬁiﬂfzvgr:m&lﬁég’:gzzn
? Tailscale S160M 575500, 15 (0 g T O v Vs HESL ey e oty
3 Moonvalley $53M gggsei)j.\m N/A General Catalyst, Khosla Ventures Internet I\;lltdeer(r:et Software & Services
4 FundThrough $25M gggg_soizz N/A Eisr:)egrgtrigﬂit, Canadian Business Growth Fund, Urbana Internet ,Ibr\]ct:?:glj?]ttiﬁ(g;fgvla:riﬁ ai CSeervioes
5 Keep $12M gg;ig_sog_zo N/A Tribe Capital, Liquid 2 Ventures, Assurant Ventures, Cambrian Internet Internet Software & Services
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Quarterly funding & deals

4,886

4,615

3,780

3,487 3,48)

3,095

2,528
416 5348 2493 i

VZS 2,169 2,055

1,822
\ Deals
1,700
Funding
$9 0B
$36.58 Wl $37.3B . . $37.6B § $29.48B |l $2458 § $16.0B . $14.8B § $16.1B | $14.18 | $13.3B
Q1 Q2

Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025
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Annual percent of deals by deal stage

Other, 7%

Late-stage, 11%

Mid -stage, 15%

Early-stage, 67%

2021 2022 2023 2024

2025
YTD
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Round Round Round Industry
Company Amount Date Valuation Select Investors Country Sector Subindustry
. Undisclosed - . Automotive & Transportation Services
1 GreenLine $275M 2025-04-07 N/A Nikhil Kamath India Transportation Logistics Services
. Series C . . . Chips & Semiconductors
2 Biren Technology $209M 5025.06.27 $2.0B Undisclosed Investors China Electronics Semiconductors: Analog Chips
Series F . . Internet Software & Services
3 Groww $200M 2025-06-12 $7.18 GIC, ICONIQ Capital India Internet Asset & Financial Management & Trading
Seed VC BAIC Capital, Bosch China Investment, Boyuan . Automotive & Automobile Parts
4 Cavan $168M 50250630 N/A" Capital, CICC Capital, Foton Motor China Transportation N/A
. Contemporary Amperex Technology, Jiyuan . .
5 Galbot $153M SeriesA N/A Capital, Bejjing Robot Industry Fund, China China Industrials Machinery & Equipment
2025-06-23 Robotics
Development Bank
Series D . L . Mobile & Mobile Software & Services
6 Thunes $150M 5025-04-28 N/A Apis Partners, Vitruvian Partners Singapore Telecommunications  Payments
. E Fund Private Equity Management, Shanghai )
7 United Imaging Intelligence $139M Series A N/A Sitico Assets Management, Junwei Investment,  China Software (non Healthcare Software
2025-06-20 ] . - intemet/mobile) N/A
Qingsong Capital, Shanghai Lianhe Investment
. Venture Capital . . . . . Internet Software & Services
8 IMENA Group $135M 2025-04-27 N/A FJ Labs, Sanabil Investments, Saygin Yalcin Saudi Arabia Internet Collaboration & Project Management
. Series D . . E-Commerce
9 Jumbotail $120M 2025-06-30 $1.0B Standard Chartered Ventures, Artal Asia India Internet B2B Commerce
9 OLXmobbi $120M Corporate Minority $600M Toyota Indonesia Internet E-Commerce
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Quarterly exits

2 281 B pgA, 290
236
85
64
51 55
IPO, 56

2 2 : : SPAC, 3
@ @ e @ | @ e o @ | o e @ @ | o @ & o | o @ |
| 2021 | 2022 | 2023 | 2024 | 2025 |
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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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Asia: TopCVCsd { "eqor cp{ "egwpv" " kp" S4X47

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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Quarterly funding & deals

2,622

864 849
785

707 Deals
630 577 572 575
Funding
$2 9B
$688 |l s648 W s788 W ssee f se78 f s67B
Q1 Q2 Q3 Q4 Q1 Q2 Q3
2021 2022 2023 2024 2025
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Annual percent of deals by deal stage

Other, 4%
Late-stage, 8%

Mid-stage, 22%

Early-stage, 66%

2021 2022 2023

2024 2025
YTD
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Compan heale Round Round Select Investors Sector Industry
pany Amount Date Valuation Subindustry
. Series C . . Chips & Semiconductors
1 Biren Technology $209M 2025.06.27 $2.0B Undisclosed Investors Electronics Semiconductors: Analog Chips
Seed VC BAIC Capital, Bosch China Investment, Boyuan Capital, CICC . . Automobile Parts
2 Cavan $168M 2025-06.30 N/A Capital, Foton Motor Automotive & Transportation N/A
Series A Contemporary Amperex Technology, Jiyuan Capital, Beijing . Machinery & Equipment
3 Galbot $153M 2025-06-23 NIA Robot Industry Fund, China Development Bank Industrials Robotics
. . . Series A E Fund Private Equity Management, Shanghai Sitico Assets Healthcare Software
4 United Imaging Intelligence $139M 2025.06.20 N/A Managemert, Junwei Investment, Qingsong Capital, Shanghai Software (non-intemet/mobile)
Lianhe Investment
- Series D Co-Stone Venture Capital, Legend Capital, Loyal Valley Capital Medical Devices & Equipment
5 Core Medical $100M 2025-04-24 NIA Prosperity7 Ventures, New Alliance Capital Healthcare Therapeutic Devices
. Series A 5Y Capital, AlphaX Partners, Dunhong Capital Management, . Machinery & Equipment
5 D-Robotics $100M 2025-05-28 NIA Hermitage Capital, Hillhouse Capital Management Industrials Robotics
Series E Jingguorui Equity Investment, Tencent, Future Capital . Machinery & Equipment
5 Narwal $100M 2025-04-14 NIA Discovery Fund, Science and Fantasy Growth Fund Industrials Robotics
SeriesC . .. Internet Software & Services
5 QC raft $100M 2025-04-15 N/A Chery Automobile, Luxshare Precision Internet Operating Systems & Utility
Series B Blue Lake Capital, CDH Investments, Baidu Ventures, Asia . . Transportation Services
5 Zelos $100M 2025-04-15 NIA Investment Capital Automotive & Transportation Logistics Services
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Quarterly funding & deals

805

Funding
$2.7B

.
Q3 Q4

2021 2022 2023 2024 2025

Ql Q2
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Annual percent of deals by deal stage

Other, 7%

Late-stage, 12%

Mid -stage, 10%

Early-stage, 70%

2021 2022 2023

2024 2025
YTD
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Compan fesie] Round Round Select Investors Sector Industry
pany Amount Date Valuation Subindustry

1 GreenLine $275M Undisclosed N/A Nikhil Kamath Automotive & Transportation Transportation Services
2025-04-07 Logistics Services
Series F . Internet Software & Services

2 Groww $200M 2025-06-12 $7.18 GIC, ICONIQ Capital Internet Asset & Financial Management & Trading

3 Jumbotail $120M Series D $1.0B Standard Chartered Ventures, Artal Asia Internet E-Commerce
2025-06-30 ' ’ B2B Commerce

. Series B . . . Aerospace & Defense

4 Raphe mPhibr $100M 2025.06.25 N/A General Catalyst, Amal Parikh, Think Investments Industrials Parts Manufacturing & Distribution
Series G ) . L Mobile Software & Services

5 CRED $72M 2025-05.30 $3.5B Lathe Investment, RTP Global, Sofina Mobile & Telecommunications Accounting & Finance
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Quarterly funding & deals

276

199

226
183
168
118 115

$2.4B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

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

Other, 13%

Late-stage, 8%
Mid -stage, 9%

Early-stage, 70%

2021 2022 2023 2024 2025
YTD
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Company sl Round Rom_md Select Investors Sector Indu_siry
Amount Date Valuation Subindustry
1 Thunes $150M gg;ig.soz?.zs N/A Apis Partners, Vitruvian Partners Mobile & Telecommunications I\P/I;))ll);l:z:tgftmre & Services
2 AddVita $89M Z(r)zgtgsng ity N/A SeaTown Holdings International Healthcare m:g:gg: 23;;?:3& Equipment
3 Syfe $53M 2(‘)3256-502:-05 N/A Unbound, Valar Ventures Mobile & Telecommunications xsg:te&ss:‘;\gﬁf al&l\?aerrl\gggaent & Trading
4 Timah Partners $50M 2(')3;2-502-21 NIA gglrgg,oldir::dlinl—?ol\;va}sl Alex Behring, Kent Weeaver, Mt Internet :?Tlt;meetsss Ior:;gl?g];ig? eri(;?;tics & Performance Mgmt
s Nuevocor S45M 55222, A i euos e SoS T capea
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Quarterly funding & deals

396 405 397
385 378
&7 365 363
356 361 348 Deals
326 S 334 370
Funding
$0.8B
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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Annual percent of deals by deal stage

Other, 9%

Late-stage, 19%

Mid -stage, 15%

Early-stage, 56%

2021 2022 2023 2024 2025
YTD
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Company Round Amount gg;nd VaEZI?(?: Select Investors Sector 'S”:t;’lit(;isw
1 Gaudiy $69M ggggi)sB-OB N/A Bandai Namco, Sony Mobile & Telecommunications '\Sﬂggg‘? Software & Services
2 Utaite $52M Soe3P N/A Z:\’;f;?},g&';f;g‘s&%z Dentsu Ventures, Globis 1o 4ia (Traditional) Film & Video
3 Clean Energy Connect $30M gggg_%goe N/A Energy & Environment Investment, J Growth Environmental Services & Equipment E;\A/ironmental & Energy Consulting

SIIF Impact Capital, BA7 Venture Capital, FFG

4 J-Pharma $25M STesE N/A Venture Business Partners, Fujita Innovation Healthcare Drug Discovery

2025-04-01 Capital, Govemance Partners NIA
Series B Globis Capital Partners, JAFCO, Global Brain, . Lodging
5 SANU $24M 2025-05-12 NIA Spiral Innovation Partners Leisure N/A
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