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Make smarter
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Our platform will help you discover, understand, and
manage your response to emerging tech. Make confident
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“Steal” our data.

Download the underlying data in this report. If you create
any analysis or visualizations with this data, send it our
way and you could be featured in the CBI newsletter.
@ us on social — LinkedIn X (Twitter) Instagram

Download the raw data




TL:DR

$65.9B

Global CVC-backed
funding. Up 20%
YoY.

While global CVC-backed
funding rebounded in 2024
to $65.9B, deal count
continued to fall, reaching
its lowest annual total
(3,434 deals) since 2018.

Annual deal volume
declined across major
regions, with Europe
experiencing the

largest drop at 10% YoY.

See the data —

&: CBINSIGHTS

37%

Of CVC-backed
funding goes to Al.
A record high.

In 2024, Al startups
captured 37% of CVC-
backed funding and 21% of
deals — both record highs.

Counter to the broader
decline in deals, CVCs
ratcheted up Al dealmaking
by 13% YoY as they race to
secure footholds in the
space before competitors
gain an edge.

See the data —

Your rundown on
in 2024

$27.3M

Average annual
deal size. 2nd
highest ever.

Among deals with CVC
participation, annual
average deal size reached
$27.3M, tied for its second-
highest level ever (exceeded
only by the low-interest-rate
environment of 2021).
Amid fewer deals, CVCs are
increasingly aggressive
when they do decide to
invest.

See the data —

2

In 3 CVC deals go
to early-stage
companies.

Early-stage rounds made up
65% of total CVC-backed
deals in 2024, tied for the
highest recorded level in
more than a decade.

Biotech companies
benefited the most, taking
home 10 of the top 20 early-
stage deals in Q4'24, with
multiple firms raising
$100M+ mega-rounds.

See the data —

-34%
Decline in CVC-

backed funding to
Asia.

In 2024, Asia continued to
see CVC-backed funding
decline, down 34% YoY to
$7B.

China is leading the decline,
with no quarter in 2024
exceeding $0.5B in funding.
CVCs remain wary of
investing in the country’s
private sector.

See the data —




TL;DR State of CVC

CVC-backed equity funding rebounds 20% in 2024

Disclosed global equity funding and deal count with CVC participation

5,293 5,428

3,6/

$70.7B $177.9B $105.3B

+20%

YoY

Funding
3,763 $65.9B

$55.1B

2020 2021 2022

&: CBINSIGHTS

2023 2024

&8 Track the latest equity deals from global CVCs




TL;DR State of CVC

Al is a growing focus for CVCs globally

Shares of CVC-backed equity funding and deals that go to Al companies

&: CBINSIGHTS

2024
2023
2022
2021
2020
2019
2018
2017
2016
2015

Al as a % of total funding

28%
19%
20%
22%
22%
15%
16%
10%
7%

Al as a % of total deal count
17%
14%

15%
18%
18%

15%

15%

12%

8%

&5 See every CVC-backed Al company



TL;DR State of CVC

Annual average CVC-backed deal size ties for second-highest
level ever

Average CVC-backed deal size

$44.8M +34%
YoY
$27.3M
$27.3M $26.8M
$20.4M
2020 2021 2022 2023 2024
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TL;DR State of CVC

Nearly 2 in 3 CVC deals are early-stage

Share of CVC deals by deal stage

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

Mid-stage, 24%

65%

Early-stage

2020 2021 2022 2023 2024

&: CBINSIGHTS ES Get the data on recent early-stage CVC rounds



TL;DR State of CVC

CVCs remain wary of investing in Asia

CVC-backed equity funding to Asia-based startups

-34%

YoY

Funding
$7.0B

$16.5B $37.9B $22.7B $10.6B -

2020 2021 2022 2023 2024
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State of CVC | Global Trends | Investment Trends

Annual equity funding & deals

5,428

3,763

— Deals
3,434

Funding
$65.9B

$177.9B $105.3B

2020 2021 2022 2023 2024

&: CBINSIGHTS 13
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Quarterly equity funding & deals

1,649

1,254
1,145

1,019
78 940

919 898 868 880

877 895

Deals

806
Funding

$16.6B

$13.9B | $17.0B |§ $18.9B |§ $21.0B [§ $32.5B |§ $47.7B J§ $51.5B [§ $46.1B || $42.8B |§ $28.4B |} $19.3B § $14.9B [§ $14.6B | $14.8B |§ $14.1B | $11.6B § $15.7B j§ $17.0B j§ $16.6B

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2020 2021 2022 2023 2024

Q3 Q4

Q1 Q2

&: CBINSIGHTS 14
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Funding & deals by global region in Q4'24

9 Deals

Europe

$3.6B

182 Deals

$10.9B

309 Deals

e

All Other Regions

@ s23m

’ 4 Deals

"‘/

LatAm

$0.5B

10 Deals
Oceania

$0.2B

9 Deal%
» /

&: CBINSIGHTS 15
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Percent of quarterly deals by global region

All Other Regions, 4%

Europe, 23%

Asia, 34%

43%

38% 36% US, 38%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024

&: CBINSIGHTS 16
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Annual average & median deal size

Average Deal Size

$44.8M

2020 2022 2024

s CBINSIGHTS

2020

$12.6M

Median Deal Size

2022

2024

17
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Annual median deal size by global region

us Asia

$4.8M $4.2M

2020 2022 2024 2020 2022 2024 2020

&: CBINSIGHTS

Europe

2022

2024

2020

All Other Regions

2022

2024
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Annual mega-round funding & deals

Funding
$32.1B

$113.5B

2020 2021 2022 2023 2024

&: CBINSIGHTS 19
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Quarterly funding & deals from mega-rounds (deals worth $100m+)

125

Funding
$7.6B
32 2 Deals
34
$6.9B | $8.8B $33.8B J§ $29.5B | $23.6B f§ $12.9B | $7.5B $8.8B | $8.3B

&: CBINSIGHTS 20
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Mega-round funding & deals by global region in Q4'24

Europe
$1.1B
5 Deals

$6.2B

28 Deals

LatAm

O s$o0.3B

1 Deal

&: CBINSIGHTS
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Quarterly mega-round deals by global region

———— -- -

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

&: CBINSIGHTS

Q3

Q4

26 _ us, 28

2 Europe, 5

1 All Other Regions, 1
Asia, 0

Q3 Q4
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Quarterly mega-rounds as percent of funding

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

&: CBINSIGHTS

Q3

Q4

Q1

Q2

2024

Q3

Q4

Non-mega-rounds, 54%

Mega-rounds, 46%
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Global: Top equity deals in Q4’24

Round Round Round Industry % of Total
Company Amount Date Valuation CVC Investors Country Sector Subindustry Funding
Private Renewables
1 Intersect Power $800M Equity N/A Google Ventures United States  Energy & Utilities 4.8%
Infrastructure
2024-12-10
: Series C . Internet Software & Services o
2 Perplexﬂy $500M 2024-12-01 $9.0B NVentures United States Internet Application & Data Integration 3.0%
: Series B Citi Ventures, HSBC Venture Capital, Capital One Ventures, Internet Software & Services o
2 Poolside SSOOM 2024-10-02 $3.08 LG Technology Ventures, eBay Ventures, NVentures France Internet Web Development 3.0%
2 X-energy SSOOM 2822? 3_1 6 N/A The Climate Pledge United States  Energy & Utilities E::gg':r 3.0%
5 Treeline Biosciences $422M 28;'231 5_17 N/A Google Ventures United States  Healthcare ﬁ'/‘j;‘echmhgy 2.5%
. Series D . Computer Hardware & Specialty Computer Hardware o
6 nghtmatter $400M 2024-10-16 $4.4B Google Ventures United States o i oo N/A 2.4%
: . Series A . Internet Software & Services o
6 Phys|cal Intelllgence $400M 2024-11-04 $2.8B OpenAl Startup Fund United States  Internet Application & Data Integration 2.4%
Venture Internet Software & Services
8 Vultr $333M Capital $3.5B AMD Ventures United States Internet 2.0%
Data Storage
2024-12-18
Series E . . Mobile & Mobile Software & Services o
9 Uala $300M 2024-11-11 $2.8B Allianz X Argentina Telecommunications  Accounting & Finance 1.8%
10 Metsera $21 5M Series B N/A Google Ventures United States  Healthcare Alternative Medicine 1.3%
2024-11-13 N/A
&2 CBINSIGHTS 24
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Annual percent of deals by deal stage

Other, 6%
Late-stage, 5%

Mid-stage, 24%

Early-stage, 65%

2020 2021 2022 2023 2024

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

BUS ®mAsia BEurope ®AllOther Regions

Early-stage

Mid-stage

Late-stage

Other

&: CBINSIGHTS 26
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Annual median funding by deal stage

Early-stage

$4.6M $5.6M $5.5M ssom  95.5M

2020 2022 2024

&: CBINSIGHTS

2020

$33.0M

Mid-stage

$29.0M

2022

2024

2020

$104.5M

Late-stage

2022

2024

27
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Global: Top seed/angel deals in Q424

Round Round Industry
Company Amount Date CVC Investors Country Sector Subindustry
1 Terralayr $67M §8§g¥g1 7 Norrsken VC Switzerland Energy & Utilities E:;ngy Trading & Marketing
2 /dev/agents $56M gggng o6  CapitalG United States  Internet g;g::ﬁ;gcg;;:ﬁ:‘ &SS;:,I::; S
Seed VC . . . Environmental Services & Remediation & Environmental Cleanup
3 Nattergal $52M 2024-10-17 Aviva Ventures United Kingdom Equipment N/A
4+ GEMMABIo $34M gggg—Yg—ZS Savanne Life Sciences United States Healthcare zl/o;echnology
: Seed VC . . . Internet Software & Services
5 Zinc $26M 2024-10.29 Saison Capital India Internet Accounting & Finance
6 Archon Biosciences $20M gggg_Yg% Alexandria Venture Investments United States Healthcare zl/o;echnology
6 Passkey Therapeutics $20M gggg_Ygzz Alexandria Venture Investments United States Healthcare zl/o;echnology
Electrified Thermal $1 9M Seed VC EDP Ventures, TechEnergy Ventures, Tupras Ventures, Vale United States Energy & Utilities Energy Efficiency
SOlUtiOI‘IS 2024-12-11 Ventures, Holcim MAQER Ventures N/A
9 Raidium $1 ™ gggng 27 Debiopharm Investment France Internet :_llléthnhitafgftware & Services
sas Seed VC Internet Software & Services
10 Dnotitia $15M 2024-12-06 KB Investment South Korea Internet Application & Data Integration

&: CBINSIGHTS
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State of CVC | Global Trends | Investment Trends

Global: Top Series A deals in Q4'24

Company A;%l:::\(: gg;‘ : d CVC Investors Country Sector ISn:bL:ﬁ:H stry
1 Physical InteIIigence $400M 2822_51 '16‘_04 OpenAl Startup Fund United States  Internet K‘;:T;Ziiizfgwggfa&lrﬁ:;i;;gn
2 City TherapeUtics $1 35M 282231 8—08 Regeneron Ventures United States  Healthcare zi/c:echnology
3 Axonis $1 15M 2822_51 3‘_30 MRL Ventures, Alexandria Venture Investments United States  Healthcare zi/c:echnology
4 Trace Neuroscience $101M Sahest . Google Ventures United States  Healthcare Biotechnology
5 Tessl $1 ooM 2822_31 '16‘_1 4 Google Ventures LKJIn ni;iﬂ)m Internet !Itgsetrizzt Software & Services
6 Kivu Bioscience $92M 2822_51 8—28 M Ventures, BOM Brabant Ventures United States  Healthcare zi/c:echnology
7 nChroma Bio $75M 2822_51 9_11 Google Ventures, Alexandria Venture Investments United States  Healthcare zi/c:echnology
8 Tekever $74M 2822_51 '16‘_20 National Security Strategic Investment Fund Portugal Industrials Q:r"tzsl'\)ﬂaac:u%aggﬁszz Distribution
9 Jupiter Bioventures $70M 2822_51 ?_19 élljiﬁandria Venture Investments, CU Healthcare Innovation United States  Healthcare zi/c:echnology
10 ATB Therapeutics $60M e’ MRL Ventures Belgium Healthoare Biotechnology

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

Company A::::::: gg:' en d CVC Investors Country Sector g]udt:ji ﬁgg stry
: Series B Citi Ventures, HSBC Venture Capital, Capital One Ventures, LG Internet Software & Services
1 Poolside $500M 2024-10-02 Technology Ventures, eBay Ventures, NVentures France Internet Web Development
2 Treeline Biosciences $422M 332251 8_17 Google Ventures United States  Healthcare zllo;echnology
3 Metsera $21 5M 382251 1B_1 3 Google Ventures United States  Healthcare ﬁl/t:rnatlve Medicine
4 Nuvig Therapeutics $1 61M 232251 2_05 Sanofi Ventures, Alexandria Venture Investments, Leaps by Bayer United States Healthcare zl};g Development
The Expl . C $1 60M Series B . . Aerospace & Defense
5 e Exploration Company 2024-11-17 NGP Capital Germany Industrials Commercial Aircraft Manufacturing
: Series B . . Environmental Services Environmental & Energy Consulting
6 Heirloom $150M 25075504 MOL Switch United States gt oeNt N/A
6 Impulse Space $150M 332251 8_01 Airbus Ventures United States  Industrials ﬁt/e;ospace & Defense
8 Terray Therapeutics $1 20M 282251 8_1 7 NVentures, Alexandria Venture Investments, XTX Ventures United States  Healthcare zllo;echnology
. Series B Novartis Venture Funds, Johnson & Johnson Impact Ventures, Drug Development
o Citryll $90M 35575200 BOM Brabant Ventures Netherlands  Healthcare N/A
. Series B Pfizer Venture Investments, Alexandria Venture Investments, . Biotechnology
10 TRexBio $84M 505113 Avego Bioscience Capital United States  Healthcare N/A

&: CBINSIGHTS
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Global: Top Series C deals in Q4'24

Company A::::::: ggf : d CVC Investors Country Sector g]udt:]iﬁt'erStry

1 Perplexity SSOOM gg;‘zs% (2:_01 NVentures United States  Internet ,IAn;;Irir(‘:Zttiizfgwger\?asirﬁzg’r;ﬁ?gn
1 X-energy S500M gg;‘zs% 3_1 6 The Climate Pledge United States  Energy & Utilities Elljglt;;cr
3 Writer SZOOM gggf% ?—1 2 églc;t;‘)o\:ggt\lljgrﬁhlrgg/,l V\\/lir:tkl:jraeys \/%:iu:/ree?li{giémﬁg\//f:&ﬁ United States  Internet gll}:irr:‘:stsslzfttevlvl?gr:nsc(::eArxi:I;fics & Performance Mgmt
4 TRACTIAN $1 21M gg;‘zs% ?_22 next47, NGP Capital United States  Internet IM"g;rirt'g:ir?ggv;ae?uﬁtiemces
5 Enfabrica $1 15M gg;‘zs% ?_19 Liberty Global Ventures, Cisco Investments, Samsung Catalyst United States gosrgrr:ﬁéirsHardware Ilzfﬁazrtvri:;cire & Hosting
5 Evommune 31 15M gggzs% 3_31 Avego Bioscience Capital United States  Healthcare zi/o;echnology
7 Capstan Medical 31 10M gggzs% (2:_11 Intuitive Ventures United States  Healthcare gnuergiigzll Bee‘\;iigzz & Equipment
8 Halcyon $1 ooM gggzs% ?_25 ServiceNow Ventures, Dropbox Ventures United States  Internet IM";?irt'g:ir?ggv;ae?uﬁge"’ices
8 Radiant $1 ooMm gg;‘zs% ?_14 Chevron Technology Ventures United States  Energy & Utilities Ejljggi:r

10 Be Biopharma $82M gggzs% 3_22 Takeda Ventures United States  Healthcare zi/o;echnology

&: CBINSIGHTS
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Global: Top Series D deals in Q4’24

Company Round Amount g::' en d Valﬁ:::g: CVC Investors Country Sector g]udt:ﬁEHStry
1 Lightmatter $400M ‘;'82281 3_1 6 $4.4B Google Ventures United States gosrgrp\)/lijéngardware §7Xcialty Computer Hardware
2 Oura $200M ‘;'82281 ?_1 9 $5.2B Dexcom Ventures Finland Healthcare yai?;ﬁilhlll):r‘lliit%erisnz Equipment
3 Alentis Therapeutics $1 81M ‘;'82281 ?_1 9 N/A Avego Bioscience Capital Switzerland Healthcare I:li/o;echnology
4 Ayar Labs $1 55M 282281 5—11 $1.08 g];gochjgitfgh?xe\éemum& AVID Ventures, RTT United States Electronics E)I:'g(tzgnsia/ggl:g?g?’?;smission Components
5 Cresta $1 25M 282281 I1)—1 9 N/A gggl;?cm;n V\gir':g:;E:'L\/(\;/cfl'rlggsr{czllgg;u\r/ii’tures United States Internet gl::irr?:stsslzfttevlvl?gr:n&c:eArxi:I;;cs & Performance Mgmt
6 Maze Therapeutics $1 15M ‘;'82281 5_03 N/A Google Ventures United States Healthcare I:li/o;echnology
7 Path Robotics $1 o0OM ‘;'82281 3_14 N/A Yamaha Motor Ventures, MediaTek Ventures  United States Industrials I&ll:g::g:ry & Equipment
8 Orasis PharmaceUticals $78M 282281 3—08 N/A Maverick Ventures United States Healthcare Ef/lzrmaceuticals/ Drugs
9 Carbon Robotics $70M 282281 3_21 $352M NVentures United States Industrials an:g:::;ry & Equipment
10 Outrider $62M Series D N/A Presidio Ventures, Prologis Ventures, Lineage United States Internet Internet Software & Services

2024-10-24 Ventures, NVentures Supply Chain & Logistics

&: CBINSIGHTS 32
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Global: Top Series E+ deals in Q4'24

1 Uala 3300M 282281 5—11 $2.8B8 Allianz X Argentina "\I'Ae?siclgr:munications kﬂ::;tenﬁﬁggagﬁgnigrvices

2 Zest Al 3200M 282281 2_13 N/A TruStage Ventures United States Internet X\ég;ﬁii;;fgwsazgcseervices
3 Melio $1 50M 282281 5_29 $2.0B Capital One Ventures, Shopify Ventures United States Internet g;;m:;tgoftware & Services
+ Cala $50M Soiest A Soodle Verlres Asceinenes ACUON  negsiates  Meheare  Mediodl Dovices . Eqipment
5 Clearcover $44M 282281 5—06 N/A American Family Ventures United States Internet X\ég;ﬁii;;fgwgazgcseervices
5 Nanoramic $44M 282281 ;_1 9 N/A GM Ventures, Samsung Ventures United States Electronics Ef\:/gricgérl:gr?adtr;r: gig:roi:):;'ieon
7 Wildflower Health $1 8M 382281 5_1 0 N/A Providence Ventures United States Internet :_r:;g:':lhe:;:ftware & Services
8 Interstellar Technologies $5M 282281 5_24 N/A Chibagin Capital Japan Industrials QZ'}%?E::SCSE‘ gesf:pvsiges

&: CBINSIGHTS 33
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Global: Top CVCs by company count in Q4'24

Investor

Company Count

Country

1 Google Ventures 27 United States
2 Mitsubishi UFJ Capital 21 Japan
3 SMBC Venture Capital 15 Japan
4 Alexandria Venture Investments 13 United States

4 KB Investment 13 South Korea
6 Mizuho Capital 11 Japan

7 Coinbase Ventures 9 United States
7 Mitsui Sumitomo Insurance Venture Capital 9 Japan

7 NVentures 9 United States
7 Salesforce Ventures 9 United States
7 Samsung NEXT 9 United States

&: CBINSIGHTS
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Annual equity funding & deals

583
Deals

564

Funding
$7.8B

2020 2021 2022 2023 2024

&: CBINSIGHTS 37
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Quarterly equity funding & deals

268
2311
Deals
. 104
Funding
$1.7B
$2.2B | $3.5B | $3.5B | $3.5B | $6.1B  $10.4B§ $11.3B § $10.1B§ $11.1B $5.9B | $3.0B | $2.4B § $2.2B | $2.2B | $1.6B § $1.6B § $2.5B @ $2.3B § $1.3B
Q2 Q3 Q4 Q1 Q2

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024

Q1 Q2 Q3 Q4 Q1

&: CBINSIGHTS 38
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Funding & deals by global region in Q424

46 Deals

&: CBINSIGHTS

Europe

$0.3B

23 Deals

LatAm

$0.4B

7 Deals

All Other Regions

$23M

4 Deals

39
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Quarterly deal share by global region

All Other Regions, 9%

Europe, 22%

Asia, 21%

Us, 44%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024

&: CBINSIGHTS 40
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Annual average & median deal size

Average Deal Size

$47.9M

2020 2022 2024

s CBINSIGHTS

2020

$14.0M

Median Deal Size

2022

2024
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Annual percent of deals by deal stage

Other, 5%
Late-stage, 4%

Mid-stage, 19%

Early-stage, 72%

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

anound Round RO ovG vestor . ot Tt
L Uala $300M gggf% I1£—11 $2.88 Allianz X Argentina 'IMecljgti:Igrﬁmunications Rﬂ:cb;{]enﬁﬁ;tvga;;:ni:rvices 18.1%
2 Zest Al $200M gg;‘zs% 2_13 N/A TruStage Ventures United States Internet Kgggr:;tt;;f;(w;;zﬁcséervices 12.0%
3 Melio $1 50M gggzs% 5_29 $2.0B Capital One Ventures, Shopify Ventures United States Internet g:;rr::r:tioftware & Services 9.0%
4 Farther $72M gg;‘ﬁ 3_1 0 $542M CapitalG United States Finance ﬁff\et/ Financial Management 43%
5 Agrolend 353M 582281 3_1 o N/A 32'11?3:1;: Group Ventures, Yara Growth Ventures, Vivo Brazil Internet Kgggr:ﬁ]tt;ngwlgazgcséervices 3.29%
6 BVNK SSOM gg;‘zs% 2_1 7 $750M Coinbase Ventures United Kingdom Internet g:;rr::r:éoftware & Services 3.0%
7 Agicap $48M SefiesC sseom avp France Internet K‘:gg’l‘ﬁt;‘;fg"":i;zgc?"’i“s 2.9%
8 Clearcover $44M gg;‘zs% I1E—O6 N/A American Family Ventures United States Internet Kgggr:;tt;;f;(w;;zﬁcséervices 2.6%
9 Easy Home Finance 335M gg;zs% 1B—O6 N/A SMBC Asia Rising Fund, Harbourfront Capital India 'IMecljgti:Igrﬁmunications Rﬂ:cb;{]enﬁﬁ;tvga;;:ni:rvices 2.1%
9 Obllgo $35M gg;‘zs% 3_21 N/A MUFG Innovation Partners United States Internet Kgggr:;tt;;f;(w;;zﬁcséervices 2.1%
s Upsider S3BM SIS0, MU Captel e apral UG ey e Sefovar & Snies

&2 CBINSIGHTS 43
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Fintech: Top investors by company count in Q4'24

Investor Company Count Investor Group Country
1 Binance Labs 8 cvc Malta
2 Coinbase Ventures 7 cvc United States
3 Animoca Ventures 6 cvc Hong Kong
4 Wintermute Ventures 5 cve United Kingdom
5 SMBC Venture Capital 4 cvc Japan
5 OKX Ventures 4 cvc Virgin Islands (British)
7 GMO Venture Partners 3 cve Japan
7 Mizuho Capital 3 cve Japan
7 Kraken Ventures 3 cve United States
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State of CVC | Sector Spotlights | Retail Tech

Annual equity funding & deals

639

2020 2021 2022 2023 2024
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State of CVC | Sector Spotlights | Retail Tech

Quarterly equity funding & deals

187 184

179

Deals
63

Funding
$0.8B

$1.5B | $2.5B | $1.8B $9.8B J $10.2B $7.6B | s4.0B | $2.2B § $1.8B § $1.5B | $1.1B § $1.3B $1.0B | $1.0B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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State of CVC | Sector Spotlights | Retail Tech

Funding & deals by global region in Q424

Canada

O so.8M

1 Deal

Europe

$0.2B

12 Deals

$0.5B

21 Deals

Oceania

O so.oMm

2 Deals
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State of CVC | Sector Spotlights | Retail Tech

Quarterly deal share by global region

All Other Regions, 5%

Europe, 19%

Asia, 43%

Us, 33%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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State of CVC | Sector Spotlights | Retail Tech

Annual average & median deal size

Average Deal Size

$64.0M

2020 2022 2024

s CBINSIGHTS

2020

$15.1M

Median Deal Size

2022

2024
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State of CVC | Sector Spotlights | Retail Tech

Annual percent of deals by deal stage

Other, 5%
Late-stage, 10%

Mid-stage, 32%

Early-stage, 53%

2020 2021 2022 2023 2024
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State of CVC | Sector Spotlights | Retail Tech

Retail Tech: Top equity deals in Q4'24

Round Round Round Industry % of Total
Company Amount Date Valuation CVC Investors Country Sector Subindustry Funding
. Series D Presidio Ventures, Prologis Ventures, . Internet Software & Services o
L OUt"der $62M 2024-10-24 N/A Lineage Ventures, NVentures United States Internet Supply Chain & Logistics 7.9%
. Series B Qualcomm Ventures, NGP Capital, . . Machinery & Equipment o
2 ANYbotics $60M 2024-12-12 N/A Swisscom Ventures, TDK Ventures Switzerland Industrials Robotics 77%
Series B . . Internet Software & Services o
3 Dexory S$56M 2024.10-01 N/A DTCP, WaVe-X United Kingdom  Internet Supply Chain & Logistics 7.2%
4 Pickle Robot $50M Series B N/A Toyota Ventures United States Industrials Machinery & Equipment 6.4%
2024-11-20 y Robotics A
. . Series C . Internet Software & Services o
4 Simbe Robotics $50M N/A GS Growth United States Internet 6.4%
2024-10-24 N/A

. Series B . Internet Software & Services o
6 Tive $40M 2024-12-19 N/A AVP United States Internet Supply Chain & Logistics 5.1%
7 Spot Al $31 M Series C N/A Qual Vent United Stat Int t Internet Software & Services 4.0%
P 2024-10-31 ualcomm Ventures nited States nterne Video .0%
Series C American Express Ventures, Assurant . Mobile & Mobile Software & Services o
8 Cardless $30M 2024-11-26 N/A Ventures United States Telecommunications Payments 3.8%
Series B . . . Basic Materials o
8 Solarcore $30M 2024-12-03 N/A Airbus Ventures United States Industrials Chemicals 3.8%
Series B BMW i Ventures, Nabtesco . Internet Software & Services o
10 Embotech $27M 2024-12-12 N/A Technology Ventures Switzerland Internet Manufacturing, Warehousing & Industrial 3.4%
Series A Toyota Ventures, SingTel Innov8, . Mobile & Telecom Services o
10 Monogoto $27M 2024-10-15 N/A Samsung NEXT United States Telecommunications Wireless 3.4%
. Series D . . Internet Software & Services o
10 Pony.al $27M 2024-10-10 N/A GAC Capital United States Internet Operating Systems & Utility 3.4%
10 Third Wave Automation S27M Series C N/A Qualcomm Ventures United States  Internet Internet Software & Services 3.4%

2024-10-30 Manufacturing, Warehousing & Industrial :
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State of CVC | Sector Spotlights | Retail Tech

Retail Tech: Top investors by company count in Q4'24

Investor Company Count Investor Group Country
1 Mitsubishi UFJ Capital 4 cvc Japan
2 Qualcomm Ventures 3 cve United States
3 Mitsui Sumitomo Insurance Venture Capital 2 cvc Japan
3 Japan Post Capital 2 cvc Japan
3 Toyota Ventures 2 cvc United States
3 Samsung NEXT 2 cvc United States
3 Hearst Ventures 2 cvc United States
3 NTT DoCoMo Ventures 2 cvc Japan
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State of CVC | Sector Spotlights | Digital Health

Annual equity funding & deals

402

234

Deals
211

Funding
$4.2B

2020 2021 2022 2023 2024

&: CBINSIGHTS 55



State of CVC | Sector Spotlights | Digital Health

Quarterly equity funding & deals

125

Deals
55

Funding
$0.8B

$1.5B | $2.0B | $2.3B § $2.4B § $3.1B | $4.5B § $3.0B $4.0B | $1.8B f§ $1.2B || $1.0B § $1.3B j§ $1.2B § $1.2B $0.9B § $1.2B

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

2020 2021 2022 2023 2024

Q3 Q4
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State of CVC | Sector Spotlights | Digital Health

Funding & deals by global region in Q424

Canada

O so.oM

1 Deal

Europe

$0.3B

$0.4B 8 Deals

31 Deals

Oceania

$18M

| 4 /}
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State of CVC | Sector Spotlights | Digital Health

Quarterly deal share by global region

All Other Regions, 4%

Europe, 15%

Asia, 25%

US, 56%

52% 51%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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State of CVC | Sector Spotlights | Digital Health

Annual average & median deal size

Average Deal Size

$43.3M

2020 2022 2024

s CBINSIGHTS

2020

$14.9M

Median Deal Size

$14.8M

2022

2024
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State of CVC | Sector Spotlights | Digital Health

Annual percent of deals by deal stage

Other, 4%

Late-stage, 11%

Mid-stage, 33%

Early-stage, 52%

2020 2021 2022 2023 2024
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State of CVC | Sector Spotlights | Digital Health

Digital Health: Top equity deals in Q4'24

B noud Valhound ove vestors oo ot Tt

1 Oura $200M 2822_51 ?_1 9 $5.2B Dexcom Ventures Finland Healthcare y;?;ﬁ?ll\/?:r;,iit%erisnz Equipment 25.8%
2 Oshi Health SGOM 2822_51 g_1 6 N/A CVS Health Ventures, Takeda Digital Ventures  United States "\I'Aecl)grislgrﬁmunications I\HA:;itlﬁci‘:eﬂware & Services 7.7%
3 Infinitus Systems SSZM 2822_81 g_23 N/A Google Ventures United States  Internet w;::tnhitasr:ftware & Services 6.6%
: Cala $50M Seiest
5 Nym $47M 2822_51 g—01 N/A Google Ventures, Samsung NEXT United States  Internet w;::tnhitasr:ftware & Services 6.1%
6 Aignostics 334M 2822_81 3_29 N/A Boehringer Ingelheim Venture Fund Germany Internet :‘;::Phitasr:ﬂware & Services 4.4%
7 Particle SZSM 2822—81 g—23 N/A Qualcomm Ventures United States gosgr\)/lil;i;Hardware :'-II'- gglr:':i%enss & Software Development 3.2%
8 Rlppl Care 323M 2822—81 8_02 N/A \(;‘gr?tgfjl;ee;/entures, Mass General Brigham United States  Internet w;::rh‘ztasr:ﬂware & Services 3.0%
9 Air Doctor SZOM 2822_51 3—01 N/A Samsung Ventures, Munich Re Ventures Israel Internet g‘;::gﬁt Software & Services 2.6%
10 AIimetry $1 8M 2822_81 8_24 N/A Olympus Innovation Ventures New Zealand  Healthcare I[\)n:v?::c;ar)g:ivgiﬁe;I\sllla:zr?uufia?gliri‘r:g 2.3%
10 Waltz Health $18M 2822_51 '16‘_27 N/A Google Ventures United States  Internet Ehi?::;:ge 2.3%
10 Wildflower Health $1 8M 2822_81 5_1 0 N/A Providence Ventures United States  Internet :‘;::Phitasr:ﬂware & Services 2.3%
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State of CVC | Sector Spotlights | Digital Health

Digital Health: Top investors by company count in Q4'24

Investor

Company Count

Investor Group

Country

1 Google Ventures 6 cvc United States
2 Samsung NEXT 4 cvc United States
3 Samsung Ventures 3 cve South Korea
4 KB Investment 2 cvc South Korea
4 Providence Ventures 2 cvc United States
4 Sagin Capital & Consulting 2 cve Japan

4 Takeda Digital Ventures 2 cvc United States
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State of CVC | Geographic Trends | US Trends

Annual funding & deals

1,952

1,791

1,332

Deals
1,242

Funding
$42.8B

$101.3B

2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | US Trends

Quarterly funding & deals

556
536
502
487
427 432 422
381
347 361 349 Deals
323 322 309
Funding
$10.9B
$9.3B | $10.7B | $11.3B [ $11.4B | $21.1B ] $25.8B [ $27.6B | $26.7B |} $22.9B § $14.1B § $10.7B | $8.2B [ $8.5B | $7.5B | $8.4B § $6.3B | $9.9B W $10.4B f§ $11.5B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | US Trends

Annual percent of deals by deal stage

Other, 5%
Late-stage, 7%

Mid-stage, 28%

Early-stage, 60%

2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | US Trends

US: Top equity deals in Q4'24

Round Round Round Industry % of Total

(ST 2= Amount Date Valuation CVC Investors Sector Subindustry Funding

Private Equity _— Renewables o

1 Intersect Power $800M 2024-12-10 N/A Google Ventures Energy & Utilities Infrastructure 7.3%

: Series C Internet Software & Services o

2 PEI‘plEXIty SSOOM 2024-12-01 $9.0B NVentures Internet Application & Data Integration 4.6%

2 X-energy SSOOM 2822? 3_1 6 N/A The Climate Pledge Energy & Utilities Elljglter;cr 4.6%

4 Tl‘ee“ne Biosciences $422M 282?1 5_1 7 N/A Google Ventures Healthcare zl;?;technology 3.9%

: Series D Computer Hardware & Specialty Computer Hardware o

5 L|ghtmatter $400M 2024-10-16 $4.4B Google Ventures Services N/A 3.7%

: : Series A Internet Software & Services o

5 PhyS|caI Intelllgence $400M 2024-11-04 $2.8B OpenAl Startup Fund Internet Application & Data Integration 3.7%

7 Vultr $333M ‘2'322‘_'1“;_?3""3' $3.58 AMD Ventures Internet g‘;g“s‘:;rs;gf;wa’e & Services 3.0%

8 Metsera $21 5M 2822? ?_13 N/A Google Ventures Healthcare ﬁl/t:rnatlve Medicine 2.0%
. . Internet Software & Services

. Series C Adobe Ventures, IBM Ventures, Citi Ventures, MBC Ventures, . X . o

o Writer $200M 2024-11-12 $1.98 Salesforce Ventures, Workday Ventures, Accenture Ventures Internet Business Intelligence, Analytics & 1.8%

Performance Mgmt
Series H Internet Software & Services o
9 Zest Al $200M 2024-12-13 N/A TruStage Ventures Internet Accounting & Finance 1.8%

&: CBINSIGHTS 68



State of CVC | Geographic Trends | US Trends

US: Top investors by company count in Q4'24

Investor Company Count

Investor Group

Country

1 Google Ventures 27 cvc United States
2 Alexandria Venture Investments 13 cve United States
3 Coinbase Ventures 9 cvc United States
3 NVentures 9 cvc United States
3 Salesforce Ventures 9 cvc United States
3 Samsung NEXT 9 cvc United States
7 M12 8 cvc United States
7 Qualcomm Ventures 8 cvc United States
9 Citi Ventures 7 cvc United States
9 In-Q-TeI 7 cvc United States

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

Quarterly funding & deals

187,

169

131

177,
168
139
130,
114 =
oy
93
Deals
$438 | $4.4B | $5.6B f $3.6B | $7.08 || $9.08 §$10.9B [ $11.2B [ $10.5B ] $5.1B |} $3.98 § $2.5B § $2.6B f $2.78 | $3.8B . . $4.3B | $46B|
Q1 Q2 4 4

Q4 Q1 Q2 Q3 Q4 Q1
2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | Silicon Valley

Annual percent of deals by deal stage

Other, 3%
Late-stage, 8%

Mid-stage, 35%

Early-stage, 54%

2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | Silicon Valley

Silicon Valley: Top equity deals in Q4'24

c Round Round Round cvel t Sect Industry % of Total
ompany Amount Date Valuation nvestors ector Subindustry Funding
: Series C Internet Software & Services o
L Perplexﬂy sSOOM 2024-12-01 $9.0B NVentures Internet Application & Data Integration 11.6%
: Series D Computer Hardware & Specialty Computer Hardware o
2 L|ghtmatter s400M 2024-10-16 $4.4B Google Ventures Services N/A 9.3%
: . Series A Internet Software & Services o
2 PhyS|caI Intelllgence s400M 2024-11-04 $2.8B OpenAl Startup Fund Internet Application & Data Integration 9.3%
. Series C Adobe Ventures, IBM Ventures, Citi Ventures, MBC Internet Software & Services
4 Writer 200M >2¢nes $1.9B Ventures, Salesforce Ventures, Workday Ventures, Internet Business Intelligence, Analytics & 4.7%
2024-11-12
Accenture Ventures Performance Mgmt
: . Series B Sanofi Ventures, Alexandria Venture Investments, Leaps Drug Development o
5 Nuwg Therapeutlcs s1 61M 2024-12-05 N/A by Bayer Healthcare N/A 3.8%

&: CBINSIGHTS 73



US | 2024 recap

New York

&: CBINSIGHTS



State of CVC | Geographic Trends | New York

Quarterly funding & deals

87 88

Deals
45

Funding
$1.4B

$1.3B | $1.6B | $1.4B $3.1B | $1.2B

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

2020 2021 2022 2023 2024

Q3 Q4
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State of CVC | Geographic Trends | New York

Annual percent of deals by deal stage

Other, 5%
Late-stage, 6%

Mid-stage, 29%

Early-stage, 59%

2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | New York

New York: Top equity deals in Q4'24

Rzl rom RS ove nstors ey ot

1 Treeline Biosciences $422M 3822_31 3_1 7 N/A Google Ventures Healthcare ﬁi/o;echnology 29.6%

2 Metsera $21 5M 3822_31 1B_1 3 N/A Google Ventures Healthcare ﬁl/t:rnative Medicine 15.1%

3 Melio $1 50M 3822_51 5_29 $2.0B Capital One Ventures, Shopify Ventures Internet r;;rr::r:tioftware & Services 10.5%

4 Oshi Health s60M 282251 g—1 6 N/A SZr?trrzzlth Ventures, Takeda Digtal 'I?'Aec;sjzlgrﬁmunications I\Hn:;itlﬁczcr’efztware & Services 4.2%

5 Lightning Al sSOM 3822_31 (1:_21 N/A Cisco Investments Internet g‘:g::; goEfr:\giar\:eﬁnSgervices 3.5%
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State of CVC | Geographic Trends | Los Angeles

Quarterly funding & deals

1

31

24

Deals
18

Funding
$0.7B

$0.2B
$0.3B $098 J $0.4B B $2.98B | $1.2B § $3.6B f $1.4B $0.5B | $1.38 | $0.3B | $0.48 f§ $0.3B § $0.4B

$0.1B
$0.3B | $1.7B

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

2020 2021 2022 2023 2024

Q3 Q4
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State of CVC | Geographic Trends | Los Angeles

Annual percent of deals by deal stage

Other, 3%
Late-stage, 6%

Mid-stage, 25%

Early-stage, 67%

2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | Los Angeles

Los Angeles: Top equity deals in Q4'24

e Vel ove mestr e ot

1 Zest Al $200M 3822_81 ;‘_13 N/A TruStage Ventures Internet Z\ésgl:;ttisngféwlzairnzgczervices 26.7%

2 Impulse Space $1 50M 3822_51 5—01 $508M Airbus Ventures Industrials ﬁt/e;‘ospace &Defense 20.0%

3 Terray Therapeutics $1 20M 2822—81 3_17 N/A \'\/lc\alrftrsjtrlgses' Alexandria Venture Investments, XTX Healthcare zi/czechnology 16.0%

4 Radiant $1 ooM 3822_81 (1:_14 N/A Chevron Technology Ventures Energy & Utilities ﬁljgltgiacr 13.4%

5 Inversion $44M 3822_81 '16‘_20 N/A Lockheed Martin Ventures Industrials ﬁt/e;‘ospace &Defense 5.9%
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State of CVC | Geographic Trends | Boston

Quarterly funding & deals

55

1

33

Deals
24

Funding
$0.6B

$1.1B $1.7B | $1.0B

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

2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | Boston

Annual percent of deals by deal stage

Other, 7%
Late-stage, 7%

Mid-stage, 29%

Early-stage, 57%

2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | Boston

Boston: Top equity deals in Q4'24

Company Round Amount gg;‘ : d Round Valuation CVC Investors Sector g‘udbﬁgg stry %I?:: doi::g

1 Clty Therapeutics $135M 2822—818—08 $265M Regeneron Ventures Healthcare Eli/ti:echnology 21.4%

2 AXOI'IiS $1 15M 3822_81 8_30 N/A MRL Ventures, Alexandria Venture Investments Healthcare Eli/ti:echnology 18.2%

3 Be Biopharma SSZM 3822_81 g-22 N/A Takeda Ventures Healthcare Eli/ti:echnology 13.0%

4 Tasca Therapeutics SSZM 2822-81‘16‘-26 N/A Regeneron Ventures Healthcare E&"Ag Development 8.2%

5 Pickle Robot SSOM 3822_81 1B_20 N/A Toyota Ventures Industrials I};/I:;:tiil;ry & Equipment 7.9%
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State of CVC | Geographic Trends | Asia Trends

Annual funding & deals

2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | Asia Trends

Quarterly funding & deals

447

381

374
337 344 346 332 348

300 303
Deals
278

Funding
$1.4B

$2.6B |§ $3.1B j§ $5.1B $8.3B | $14.3B § $10.1B |§ $8.4B | $7.3B |§ $4.4B | $2.7B | $2.7B |§ $2.9B | $2.7B | $2.4B J $2.0B § $2.1B Q§ $1.5B
Q1 Q2

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

2020 2021 2022 2023 2024

Q3 Q4
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State of CVC | Geographic Trends | Asia Trends

Annual percent of deals by deal stage

Other, 6%
Late-stage, 4%

Mid-stage, 22%

Early-stage, 67%

2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | Asia Trends

Asia: Top equity deals in Q4'24

Round Round Round Industry % of Total
Company Amount Date Valuation CVC Investors Country Sector Subindustry Funding
1 VFLO $80M 3822_31 2_03 N/A Hefei Hi-Tech Investment China Healthcare ﬁl/sxease Diagnosis 5.8%
. . Chips & Semiconductors
2 Panmnesia S$57M 2822_31 ‘16‘_1 9 $244M S\jyég E\’/%m:{ﬁgtg;enﬁgfs'tal’ KB Investment, DAEKYO Investment, South Korea Electronics Semiconductors: Memory, 4.1%
Networking & Sensor Chips
3 Afflnlty $55M 3822_31 2_02 N/A Guoyuan Innovating Investment China Healthcare B;"Ag Development 4.0%
Series B . . Automotive & Automobile Parts o
3 Trugo Tech $55M 2024-12-31 N/A UOB Venture Management, FAW Capital China Transportation N/A 4.0%
. Mitsubishi UFJ Capital, SBI Investment, Mizuho Capital, GMO Venture . . .

5 newmo $41 M Series A N/A Partners, SMBC Venture Capital, Bonds Investment Group, Shizuoka Japan Mobile & - Mobile Software & Services 3.0%

2024-10-31 ] Telecommunications Travel

Capital, Nanto CVC Fund, Money Forward Venture Partners
. Series B o . . Mobile & Mobile Software & Services o
6 Easy Home Finance $35M 2024-11-06 N/A SMBC Asia Rising Fund, Harbourfront Capital India Telecommunications Accounting & Finance 2.5%
: Series D Mitsubishi UFJ Capital, Mizuho Capital, SMBC Venture Capital, AG Internet Software & Services o
6 UPSIder $35M 2024-11-20 N/A Capital, SuMi Trust Innovation Fund Japan Internet Accounting & Finance 2.6%
8 HyperAcceI $31 M 3822_319_09 N/A KB Investment South Korea Electronics ggmiscgln%igg;nductors 2.3%
9 H Energy S30M gg;‘ﬁ 3_07 N/A POSCO Capital South Korea Energy & Utilities ﬁ'}i’gy Storage 2.1%
Series A . . Internet Software & Services o
9 Neysa $30M 2024-10-22 N/A NTT Venture Capital India Internet Networking & Connectivity 2.2%
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State of CVC | Geographic Trends | Asia Trends

Asia: Top investors by company count in Q4'24

Investor Company Count Investor Group Country
1 Mitsubishi UFJ Capital 21 cvc Japan
2 SMBC Venture Capital 15 cvc Japan
3 KB Investment 13 cve South Korea
4 Mizuho Capital 11 cve Japan
5 Mitsui Sumitomo Insurance Venture Capital 9 cvc Japan
6 Smilegate Investment 8 cve South Korea
7 Animoca Ventures 6 cvc Hong Kong
7 Nissay Capital 6 cvc Japan
7 SBI Investment 6 cvc Japan
7 Samsung Ventures 6 cvc South Korea
7 Shizuoka Capital 6 cvc Japan
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State of CVC | Geographic Trends | China

Quarterly funding & deals

256

86 86

81
Deals
\ 53 50
Funding
$0.3B s028 S04B  $0.3B
$1.0B f| $1.8B § $3.3B $3.3B | $25B | $7.3B | $5.1B § $1.9B | $2.2B | $2.3B | $0.8B | $1.3B § $1.6B § $1.2B $0.5B

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

2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | China

Annual percent of deals by deal stage

Other, 6%
Late-stage, 3%

Mid-stage, 27%

Early-stage, 64%

2020 2021 2022 2023 2024

&: CBINSIGHTS 94



State of CVC | Geographic Trends | China

China: Top equity deals in Q4'24

Round Round Industry % of Total

Company Round Amount Date Valuation CVC Investors Sector Subindustry Funding

1 VFLO $80M 282281 2_03 N/A Hefei Hi-Tech Investment Healthcare Bl/s:ase Diagnosis 30.9%

2 Afflnlty $55M 282281 3_02 N/A Guoyuan Innovating Investment Healthcare B;"Ag Development 21.3%

Series B . . . Automobile Parts o

2 Trugo Tech $55M 2024-12-31 N/A UOB Venture Management, FAW Capital Automotive & Transportation N/A 21.2%

‘Q: Series B . . . . Chips & Semiconductors o

4 UniSiC $27M 2024-11-19 N/A SDIC Venture Capital, Ronghui Capital Electronics Semiconductors: Components 10.6%

5 Nuwacell $21 M Series B N/A Hefei Hi-Tech Investment Healthcare Biotechnology 8.0%

2024-11-08 N/A .0%

. Series B . Medical Devices & Equipment o

6 Snlper TeCh $1 8M 2024-10-31 N/A HM Capital Healthcare Imaging & Diagnostic Equipment 6.9%

syt Seed VC . Manufacturing o

7 3R Additive $3M 2024-12-20 N/A Shenzhen SUSTech Asset Management Industrials Metal Eabrication 1.1%
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State of CVC | Geographic Trends | India

Quarterly funding & deals

57,
27
Deals
22
Funding
$0.2B
$0.5B | $0.2B | $0.3B | $09B | $0.3B | $1.8B | $2.5B j§ $2.2B § $1.5B | $1.4B | $0.3B § $0.4B § $0.2B § $0.3B § $0.3B $0.3B | $0.2B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | India

Annual percent of deals by deal stage

Other, 2%
Late-stage, 11%

Mid-stage, 18%

Early-stage, 69%

2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | India

India: Top equity deals in Q4’24

BE2is] coune i v vestors ey i
1 Easy Home Finance $35M 282281 1B—06 N/A SMBC Asia Rising Fund, Harbourfront Capital Mobile & Telecommunications x:cb;fnﬁzgga;i?:nizmces 19.2%
2 Neysa $30M Serlest . N/A NTT Venture Capital Internet :{l‘;f\:,'gif(ﬁ]‘;fgwggifeiﬁm';es 16.5%
3 Zinc $26M gggg\{g 29 N/A Saison Capital Internet Zlésg:;ttiigféwlzairr;gczervices 14.0%
4 Ol‘ange Health Labs $1 M 282281 2—06 N/A Bertelsmann India Investments Healthcare mgg:gg: [gﬁgirt;:;riséssgﬂggse:amh 6.6%
5 Alt MObIllty $1 oM 282281 '16‘_27 N/A Shell Ventures Internet ISnJ;;)T; Eﬁgif;“éa[z; SSttieCr;lices 5.5%
5 Equal Identity $10M 282281 '16‘_11 $80M Prosus Ventures Internet I’\r/llger:'il;g:irslgg\néaezrceuﬁtiervices 5.5%
5 Univest $1 oM 282281 2‘_23 N/A Bertelsmann India Investments Internet :::g::lneatti%fm::/?dselrzegr‘vll%?faIs 5.5%
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State of CVC | Geographic Trends | Singapore

Quarterly funding & deals

60

Deals
17
Funding
$0.1B
$0.1B
$0.2B f $0.2B | $0.2B § $0.2B W $0.1B | $0.7B @ $1.1B $0.2B | $0.2B §| $0.3B @ $0.2B § $0.3B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | Singapore

Annual percent of deals by deal stage

Other, 3%
Late-stage, 1%
Mid-stage, 7%

Early-stage, 89%

2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | Singapore

Singapore: Top equity deals in Q4'24

Company Round Amount gg? en d Val?lg:;:: CVC Investors Sector ISnudbui ﬁgx stry * g::d‘?:‘a;

1 StakeStone $22M 55557 N/A Grion, Bankless Ventures - Intemet Asset 2 Financial Management & Trading 20.7%

2 watchTowr $20M 282281 8_07 N/A Prosus Ventures Internet IMn:;rirt‘g:irfg fglgzlfuﬁtiervices 18.8%

3 SuperMom $14M 282281 8_01 N/A Hearst Ventures Internet I,\E/Igﬁ(g}g}gz? 13.2%

4 Eureka Robotics $1 ™ 282281 g_1 9 N/A Airbus Ventures Industrials I;{/I:g::tiir:;ry & Equipment 9.9%

5 Locad $9M 282281 '16‘_20 $60M Sumitomo Corporation Equity Asia Internet g‘J;;T;EﬁgT;véaii;;?ggices 8.5%
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State of CVC | Geographic Trends | Japan

Quarterly funding & deals

$525M B $389M W $403M J $364M i $329M Jl $631M J $855M W $589M B $756M [ $838M J $541M W $410M J $365M J $427M l $425M J $459M B $351M B $579M J| $385M

Q2 Q3
2020
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State of CVC | Geographic Trends | Japan

Annual percent of deals by deal stage

Other, 8%
Late-stage, 5%

Mid-stage, 23%

Early-stage, 64%

2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | Japan

Japan: Top equity deals in Q4'24

Company Round Amount ggr e" d VaIE::ig: CVC Investors Sector ISnudbui ﬁgx stry % I?::d(::g

1 newmo $41M Seresa W ST U Cop, SO ST, Mo CEPILCHO VTSRS Mobles  Mobil SoftwreSSemioes 1.,
Fund, Money Forward Venture Partners
9 Upsider $35M 582281 1D_20 N/A 'hlﬂrﬁzg?r:iglvlajgér?gﬁggl' Mizuho Capital, SMBC Venture Capital, AG Capital, SuMi Internet Klgce:gr:]?]ttiic;ft&wlgazﬁcséervices 9.3%
3 SmartBank $1 oM 582281 1B_11 N/A Mizuho Capital, GMO Venture Partners "?'/Ie?scizlgrﬁmunications kngcbghenﬁzgvga;;:nizrvices 4.9%
4 Slmple Form $1 ™ 582281 ?_12 N/A Mitsubishi UFJ Capital, Mizuho Capital, SMBC Venture Capital Internet :::grnme;ti%ﬂ;:g;?dirssegr(vli%?tsals 4.4%
5 Rege Nephro $1 5M 582281 3_07 N/A Daiwa Corporate Investment, Mitsubishi UFJ Capital Healthcare I:li/tgechnology 3.9%
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State of CVC | Geographic Trends | Europe Trends

Annual funding & deals

1,059

791

Deals
713

671

Funding
$12.3B

2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | Europe Trends

Quarterly funding & deals

261

226 220 228

200 - Deals
179 182 186 182
Funding

$3.6B

$1.7B | $2.6B | $1.9B | $3.4B || $5.0B B S11.8B§ $4.8B | $6.8B || $8.4B | $5.6B § $3.1B | $2.9B § $2.8B | $3.0B § $2.2B § $2.3B $3.2B | $2.3B

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

2020 2021 2022 2023 2024

Q3 Q4
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State of CVC | Geographic Trends | Europe Trends

Annual percent of deals by deal stage

Other, 8%
Late-stage, 3%

Mid-stage, 23%

Early-stage, 66%

2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | Europe Trends

Europe: Top equity deals in Q4’24

Joumd found | Rowd 6y vestors sy Bt T
1 Poolside S500M SeS8 . oo U VerUres HSGC Ve Copil Copl eSS, e oot SofvreaSanvces
2 Oura $200M 282251 ?_1 9 $5.2B Dexcom Ventures Finland Healthcare Ili’n:t‘iieiﬁ?llvil):r;,iitcoerisnz Equipment 5.6%
3 Alentis Therapeutics $1 81M 332251 ?_1 2 N/A Avego Bioscience Capital Switzerland Healthcare Ei/(;’fechnology 51%

Aerospace & Defense

4 The Exp|0rati0n Company $160M 282251 1B_17 N/A NGP Capital Germany Industrials Commercial Aircraft 4.5%
Manufacturing

Series A United Internet Software & Services o

5 Tess| $1 ooM 2024-11-14 $750M Google Ventures Kingdom Internet Testing 2.8%

. Venture Capital United Internet Software & Services o

¢ Cassava Technologles $90M 2024-12-16 N/A Google Ventures Kingdom Internet Internet Service Provider 2.5%

. Series B Novartis Venture Funds, Johnson & Johnson Impact Drug Development o

6 CItry" $90M 2024-12-09 N/A Ventures, BOM Brabant Ventures Netherlands  Healthcare N/A 2.5%
Series A Aerospace & Defense

8 Tekever $74M 2024-11-20 N/A National Security Strategic Investment Fund Portugal Industrials Parts Manufacturing & 2.1%

Distribution

. Series B United Consumer Products Consumer Electronics o

9 Aira $69M 2024-10-16 N/A Statkraft Ventures Kingdom & Services N/A 1.9%

10 Terralayr $67M 3832\1’31 7 N/A Norrsken VC Switzerland Energy & Utilities E:;ngy Trading & Marketing 1.9%
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State of CVC | Geographic Trends | Europe Trends

Europe: Top investors by company count in Q4'24

Investor Company Count Investor Group Country
1 Binance Labs 8 cvc Malta
2 Wintermute Ventures 7 cvc United Kingdom
3 Innvierte 6 cvc Spain
4 Leaps by Bayer 5 cve Germany
4 M Ventures 5 cve Germany
6 Norrsken VC 4 cvc Sweden
6 Orange Ventures 4 cvc France
6 Prosus Ventures 4 cvc Netherlands
6 XTX Ventures 4 cvc United Kingdom
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State of CVC | Geographic Trends | United Kingdom

Quarterly funding & deals

90

77

52

47

53
\ Deals
45

Funding
$0.8B

37

$0.5B | $0.7B | $0.6B $198B § $2.3B j| $1.6B | $3.5B § $1.7B | $0.7B $1.1B | $0.4B $1.0B | $0.8B

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

2020 2021 2022 2023 2024

Q3 Q4
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State of CVC | Geographic Trends | United Kingdom

Annual percent of deals by deal stage

Other, 7%
Late-stage, 5%

Mid-stage, 23%

Early-stage, 67%

2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | United Kingdom

United Kingdom: Top equity deals in Q4'24

] o o VG vesors  Sector I HolTaa
1 Tessl $1 ooM 282281 '16‘_14 §750M Google Ventures Internet !Ipet:':irrlg Software & Services 12.1%
2 Cassava Technologies SQOM ;Igg:g;_ﬁ:gpital N/A Google Ventures Internet :::ee:::ttSS:rf\;ti\g:rsrgv?ger\rlices 10.9%
3 Aira SGQM 282231 3_1 6 N/A 3?;{3?;; Consumer Products & Services ﬁt/)zsumer Electronics 8.3%
4 Dexory $56M SeriesB N/A DTCP,WaVe-X Internet ipviprSedvirbiiviion 6.8%
5 Nattergal SSZM gggg_\{g—w N/A Aviva Ventures Eg\lljiirporgr;nintal Services & E(/e;nediation&Environmental Cleanup 6.3%
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Germany
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State of CVC | Geographic Trends | Germany

Quarterly funding & deals

$0.3B j $0.4B | $0.3B § $0.5B $1.7B § $0.5B $0.8B | $0.3B [ $0.4B § $0.5B | $0.7B § $0.3B j§| $0.3B @ $0.5B § $0.4B @ $0.5B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | Germany

Annual percent of deals by deal stage

Other, 9%
Late-stage, 3%

Mid-stage, 18%

Early-stage, 69%

2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | Germany

Germany: Top equity deals in Q4'24

] roun Vakound ove Ivestors Secor lntusty ot Tt
1 The Exploration Company $160M 28;'231 '13_17 N/A NGP Capital Industrials ég;’rsn";‘:;af‘zf:fa“ffiﬁanufacturmg 37.9%
2 Aignostics 334M gggZi 5_29 N/A Boehringer Ingelheim Venture Fund Internet :_Téglrphect::ftware & Services 8.1%
3 Planet A Foods s30M gg;i:ig_os N/A Sgaciﬁrlzgncipal Investments, Tengelmann Egsgrgges 'Iflc;zd Service 71%
4 Klim 322M ggg:i?_m N/A Elevator Ventures Internet :Enr:\t/eirrgﬁth:r:‘ttware&Services 5.2%
5 Cal‘bmee $21 M 282?1 '2(\_03 N/A CommerzVentures Internet :Enr:\t/eirrgtre]th:r:‘ttware & Services 5.0%
5 FibreCoat $21M 28;'231 2_0 A N/A NOVA Industrials gﬁfsig ::a;e;iisgs 5.0%
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State of CVC | Geographic Trends | France

Quarterly funding & deals

Funding

$0.7B
Deals

23

$0.2B § $0.3B | $0.1B $0.2B § $1.8B $0.6B § $0.1B

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

2020 2021 2022 2023 2024

Q3 Q4
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State of CVC | Geographic Trends | France

Annual percent of deals by deal stage

Other, 7%
Late-stage, 1%

Mid-stage, 22%

Early-stage, 70%

2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | France

France: Top equity deals in Q4'24

Company Round Amount gg::: d Val?lg:::::g CVC Investors Sector g‘udbﬁgg stry %;’:: dc:’::;

! Poolside $500M 51532, 200 IO SR S e SRRSO o,

2 Agicap $48M SeflesC $860M AVP Internet M oot e s oervices 6.5%

3 Cilcare $42M 3822_8112'\_04 N/A SPRIM Global Investments Healthcare Eli/ti:echnology 57%

4 Stoik $27M 382281 (BH 4 N/A Munich Re Ventures, Opera Tech Ventures Internet IMn'genrirtlg:iggfgtlvg;?uﬁéervices 3.7%

5 Raidium $1 7™M 5832\1/10 27 N/A Debiopharm Investment Internet :_rllégll':\hecta?gftware & Services 2.3%
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State of CVC | Geographic Trends | Israel

Quarterly funding & deals

38

21
20
19

Deals
15

Funding
$0.3B

$0.3B | $0.5B | $0.3B @ $0.5B | $0.7B | $1.0B § $0.9B § $1.7B §| $0.7B @ $0.9B Q@ $0.6B $0.3B | $0.6B $0.4B | $0.3B § $0.1B

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

2020 2021 2022 2023 2024

Q3 Q4
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State of CVC | Geographic Trends | Israel

Annual percent of deals by deal stage

Other, 0%
Late-stage, 4%

Mid-stage, 24%

Early-stage, 73%

2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | Israel

Israel: Top equity deals in Q4'24

Company ARound Round Roqnd CVC Investors Sector Ind|._|stry % of thal
mount Date Valuation Subindustry Funding

1 Evinced $55M 582281 (2:_12 N/A M12, Capital One Ventures Internet g‘::{::;:ﬂmg:ni:zrzz%CS & Performance Mgmt 19.4%

2 Astrix $45M 582281 2_1 0 N/A Workday Ventures Internet :\rll‘:;rirt‘g:i: g fgt‘\nézl;:euﬁt?ervices 15.9%

3 Zenity $38M 582281 3_29 N/A DTCP, Third Point Ventures, Intel Capital Internet :\r/lizzrir;g;(i:gfgt‘uéae::euﬁt?ervices 13.4%

4 Stream.Secu rity $30M 582281 3_22 N/A Citi Ventures Internet :\rll‘:;rirt‘g:i: g fgt‘\nézl;:euﬁt?ervices 10.6%

5 Xtype $21 M 582281 3_01 N/A ServiceNow Ventures Internet K‘;glri':;ttiﬁ?]fgwggfa&"ﬁg;i;[?:n 7.4%
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State of CVC
Report Methodology

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

You can download the underlying data found in this report here:
https://www.cbinsights.com/reports/CB-Insights_CVC-Report-
2024 .xIsx.

If you have questions about the definitions or methodological
principles used, or if you feel that your firm has been
underrepresented, please reach out to info@cbinsights.com.

What is included:

Equity financings into private companies only. Funding rounds
raised by public companies of any kind on any exchange
(including Pink Sheets) are excluded from our numbers, even if
they received investment from a venture firm.

Only includes the investment made in the quarter for tranched
investments. If a company does a second closing of its Series B
round for $5M and previously had closed $2M in a prior quarter,
only the $5M is reflected.

Round numbers reflect what has closed, not what is intended. If
a company indicates the closing of $5M out of a desired raise of
$15M, our numbers reflect only the amount which has closed.

Only verifiable fundings are included. Fundings are verified via
(1) various federal and state regulatory filings; (2) direct
confirmation with firm or investor; (3) press release; or (4)
credible media sources.

Equity fundings to joint ventures and spinoffs/spinouts are
included.

Unicorn data includes private companies valued at $1B or more
in the private markets globally, per the same 4 sources listed

&: CBINSIGHTS

above and relied on for funding events, which include valuations
disclosed in credible media sources. The list is maintained
publicly and updated in real time at
https://www.cbinsights.com/research-unicorn-companies.

Geography notes: Israel funding figures are classified in Europe;
funding to LatAm, Oceania, and Africa is included in global
figures but not spotlighted in this report.

Rounds to private companies that may be majority- or minority-
owned subsidiaries of other private companies.

Valuation data includes estimates to calibrate median and
average valuations based on current and previous quarter
disclosed valuations gathered from the aforementioned four
sources. The estimating method will control for the over-
sampling of large rounds that are reported quickly versus a
comparative lag in valuations obtained from other sources.
Valuation data reflects post-money valuations.

Exits include IPOs, SPACs, publicly announced M&A deals, and
other liquidity events; only first exits are counted.

Headquarters are determined by publicly available sources
including company-owned websites and profiles, legal filings,
and press releases.

All figures in the report are in USD.

US financing trends follow the combined statistical area (CSA)
methodology. Silicon Valley refers to the San Jose-San
Francisco-Oakland CSA.

What is excluded:

No contingent funding. If a company receives a commitment for
$20M subject to hitting certain milestones but first gets $8M,
only the $8M is included in our data.

No business development/R&D arrangements, whether
transferable into equity now, later, or never. If a company signs a
$300M R&D partnership with a larger corporation, this is not

equity financing nor is it from venture capital firms. As a result, it
is not included.

No buyouts, consolidations, or recapitalizations. All three of
these transaction types are commonly employed by private
equity firms and are tracked by CB Insights. However, they are
excluded for the purposes of this report.

No private placements. These investments, also known as PIPEs
(Private Investment in Public Equities), are not included even if
made by a venture capital firm.

No debt/loans of any kind (except convertible notes). Venture
debt or any kind of debt/loan issued to emerging, startup
companies, even if included as an additional part of an equity
financing, is not included. If a company receives $3M with $2M
from venture investors and $1M in debt, only the $2M is included
in these statistics.

No non-equity government funding. Grants or loans by the
federal government, state agencies, or public-private
partnerships to emerging, startup companies are not included.

No fundings to subsidiaries of a larger parent corporation unless
that subsidiary is a private entity and meets other criteria for
inclusion.

Accelerators, incubators, business-plan competitions, economic-
development entities are excluded from rankings of most active
investors, even if making equity financings.

Rankings for top investors are calculated according to “company

count,” or the number of unique companies an investor funds in
a quarter, and so excludes follow-on deals.
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