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We track and compare the world’s companies. Our Al -
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Q Ask ChatCBI a question Business Data Cloud to improve data harmonization for supply chain analytics, offering clients
to get inspiration enhanced visibility, optimized forecasting, and proactive risk management.
[} setup mobile app ¥ Breaking down enterprise data silos
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analytics platforms, creating unified data environments essential for supply chain
[=) Setup browser extension resilience in today's complex global networks.
to analyze any webpage

databricks Partners with E:.! » ,

2} Ask ChatCBI [1 save D Copy & View sources

People 1d ago
OpenAl in your Generative Al — large language model (LLM) developers market
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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
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TL:DR

$469B

Annual venture
funding.

48%

Venture funding
for Al companies.

Your rundown on

RZL0TS in 2025

$40.7B

Robotics funding
in 2025.

S2T+

Value of the top 10
private companies.

213

Deals from the
leading SMVC.

Global venture funding rose
47% to $469B — with Q4
hitting $152B, the best since
Q1'22. However, overall deal
count fell 17%, even as
mega-round deals increased
77% for 65% of total funding.

Meanwhile, US startups
raised $328B — 70% of global
funding. This dominance
means US market shifts
could cause outsized
impacts on global venture.

See the data —

&: CBINSIGHTS

Al companies raised $226B in
2025, capturing 48% of total
venture funding — the largest
share on record. The biggest
rounds went to Al startups,
led by OpenAl and Anthropic.

Investors are betting on
winner-take-all dynamics, but
if technical limitations, costs,
or regulations disrupt Al, few
other sectors can offset the
damage.

See the data —

Robotics companies raised a
record $40.7B in 2025 — 9%
of total venture funding.
Industrial humanoid robots
led all markets with 80 deals,
while physical Al model
developers ranked among
the top markets by Mosaic
score.

Momentum reflects investor
confidence in what could
define the next Al wave.

See the data —

The top 10 private companies
reached $2T+ in combined
valuations. OpenAl ($500B)
and Anthropic ($350B)
commanded massive
premiums, but ByteDance
($480B) and SpaceX ($400B)
proved that non-Al
companies can compete.

The question is whether
these premiums reflect
fundamental value or a
potential correction ahead.

See the data —

Smart Money VCs — the 25
best-performing investors
over the past decade — were
led by General Catalyst with
213 deals in 2025.

The top 10 SMVC markets
were all Al-focused. The
most influential investors are
essentially running
concentrated Al funds, not
diversified portfolios.

See the data —
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TL;DR State of Venture

Funding reaches
S$469B in 2025,
with Al and mega-
rounds dominating

Annual equity funding and deal count

51,720 51,982

N\

$717.3B $476.3B $289.7B $319.6B

2021 2022

State of Venture 2025
© 2026 CB Insights. Equity deals only.

2023

2024

48%

of 2025 funding
captured by
Al companies

Funding

65%

of 2025 funding
driven by
mega-rounds
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TL;DR State of Venture

The US dominates
global venture
funding while other
regions show
marginal growth

Annual venture funding per region

United States

+66%

YoY

$358.4B
$350B

$327.8B
$300B
$250B
$200B
$150B

$100B

$50B

$0B

2021

2023 2025

\. J

State of Venture 2025
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Asia

+7%

$196.3B

2021

YoY

2023

2025

Europe
(o)
+18%
YoY
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Most funded Al
companies in 2025

Total venture funding [l Al venture funding

$700B

OpenAl

Sz $41.0B

$5008B
ANTHROP\C

TL;DR State of Venture
$32.5B

$400B

Al captures 48% of
total venture funding,
its highest
percentage ever

Annual venture funding

scale

$14.8B

X

$12.8B

$300B

$200B

$100B

< databricks
$5.0B

N

$S0B
2025

Al as a percent
of total venture
funding 48%

of total venture
funding

State of Venture 2025

n
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Series C | 9/16/25

. | Leading robotics
Fundmg hardware companies
$40.7B
scale
$14.8B
TL:DR State of Venture o Corporate Minority | 6/11/25
' +74%
. . YoY FIGURE
Robotics is the | Fleu

next frontier,
reaching a record
$40.7B in 2025

Annual funding to companies
developing robotics hardware and
software

Helsing

$0.7B

Series D | 6/16/25

Physical Intelligence (n)
$0.6B

Series B | 11/20/25

A Applied Intuition
$0.6B

Series F | 6/7/25

$25.4B $17.0B $11.9B $23.4B
2021 2022 2023 2024 2025

J

R 8 ; .
@8 Track robotic companies funding & deals State of Venture 2025 & CBINSIGHTS
© 2026 CB Insights. Equity deals only. Excludes OpenAl and Anthropic. »
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TL;DR State of Venture

Physical Al model
developers hold 4 of
the top 10 highest
momentum markets

Based on average Mosaic score; includes
markets with 10 or more deals in 2025

&5 Track leading markets

Market

Large vision model (LVM)
developers

Vision language model (VLM)
developers

Defense & national security Al
copilots

Autonomous driving foundation
model developers

Large language model (LLM)

developers

Model deployment & serving

Multimodal Al developers

Government Al chatbots

World models Al developers

End-to-end software
development Al agents

State of Venture 2025
© 2026 CB Insights.

Mosaic Score
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TL;DR State of Venture

The rich get richer

as valuations
skyrocket in 2025

Valuation increase YoY for the top 10
private companies

Valuation in 2024 |} Valuation in 2025

Valuation

Company increase YoY
OpenAl  +218%

il ByteDance  +60%
sPACEX  +14%

ANTHROP\C +1,802%

< databricks +116%

stripe +53%

Revolut +67%

x/| +50%

SHEIN 0%

Canva  +31%
State of Venture 2025

© 2026 CB Insights.

$0B

Valuation

>@ $500B
>@ $480B
—>-@ $400B
>@ $350B
»@ $134B
»>@ $107B
-@ $75B
@ $758B
@ $66B
® $428
$100B $2008B $3008B $400B $500B
& CBINSIGHTS



TL;DR State of Venture

Leading investors
bet all their chips on
Al

Top 10 SMVC investors and top 10
markets for SMVC investors by 2025
deal count

B8 Track Smart Money VC portfolios

Top 10 SMVC investors

C GENERAL
CRTALYST

ANDREESSEN
HOROWITZ

SEQUOIAIZE

Accel

h Lightspeed

/ Bessemer
Venture
Partners

FOUNDERS FUND

__E Index Ventures

State of Venture 2025

N
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Top 10 markets for SMVC investors

Coding Al agents &
copilots

Legal Al agents &
copilots

End-to-end software
development Al agents

-
~N

Multimodal Al
developers

Voice Al development
platforms

Al agent development
frameworks & platforms

Large language model
(LLM) developers

Customer service Al
agents & copilots

Code generation &
assistance

Al observability &
evaluation
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Investment Trends
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State of Venture | Global Trends | Investment Trends

Annual equity funding & deals

51,982

Funding
$469.3B

$717.3B $476.3B $289.7B $319.6B

2021 2022 2023 2024 2025
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State of Venture | Global Trends | Investment Trends

Quarterly equity funding & deals

16,083

13,228 131202 13,505
8,938
8,503 8,080 8,142 7 657
7,196
Deals
6,506
$161.5Bf1$169.9B$187.3B1$198.7Bf$175.8Bf$131.7Bf} $92.5B | $76.3B | $81.7B | $67.1B || $77.3B |§ $63.6B [ $78.5B |l $75.6B || $62.7B j$102.8Bj} $99.9B §$105.3B$112.5B
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023 2024 2025
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State of Venture | Global Trends | Investment Trends

Funding & deals by global region in Q4'25

$114.9B

2,564 Deals

All Other Regions

@ $0.28

{ :
’ 20 Deals

93 Deals

"‘/

e

LatAm

$1.3B

149 Deals
Oceania

$0.8B

104 Deals

¥ 7
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Percent of quarterly deals by global region

& B ____§ " § g ____§R ___§ § _§ § 8§ n____8 B B _____Eaaaall 8 | 0ceania,2%

Africa, 1%
Canada, 2%
LatAm, 2%
Europe, 24%

Asia, 29%

Us, 39%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023 2024 2025
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Percent of quarterly deals by investor group

32%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022

&: CBINSIGHTS

10% 9%

8%

22%

33%

Q2
2023

9%

22%

32%

Q3

10%

9%

22%

32%

Q4

10%

9%

32%

Q1

10%

9%

31%

Q2

10%

9%

2024

30%

Q3

9%

9%

32%

Q4

0 )
o | 5% [ 6% | 5% s | 5% f 5% | %
oo 172 7% LS% Q6% Q7% o 7% 7% L7

10%

9%

21%

32%

Q1

11%

9%

VAR

33%

Q2
2025

32%

Q3

Q4

Incubator/Accelerator, 6%
Private Equity, 6%
CVC, 7%

Asset/Investment Management, 10%
Angel, 11%

Corp, 11%

Other, 20%

VC, 31%
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Annual average & median deal size

Average Deal Size

$24.7M

$3.0M

2021 2023 2025 2021

&: CBINSIGHTS

$2.6M

Median Deal Size

$2.1M

2023

$2.4M

$3.3M

2025
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Annual median deal size by global region

us Asia Europe LatAm Canada Africa Oceania

S4 oM $4.2M
$3.9M )

$2.9M
$2.4M
$2.2M
$1.9M
$1.6M $1.7M
$1.1M $1.2M
2021 2023 2025 2021 2023 2025 2021 2023 2025 2021 2023 2025 2021 2023 2025 2021 2023 2025 2021 2023 2025
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Annual median deal size by investor group

Angel Asset/Investment cvC Corp
Management

$23.3M

$14.0M
$8.7M $8.0M
$6.0M
$3.4M
33.0M $3.0M
2021 2023 2025 2021 2023 2025 2021 2023 2025 2021 2023 2025
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Private Equity VC

$9.0M $8.0M

2021 2023 2025 2021 2023 2025
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Annual mega-round funding & deals

Funding
$307.2B

$427.6B $125.2B $166.2B

2021 2022 2023 2024 2025
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Quarterly funding & deals from mega-rounds (deals worth $100m+)

463 461

Funding
$110.6B

Deals

170 a0 | @ 205
144 156)
139 131 131
119 119
107 101 | 1
$100.4Bj $97.7B $112.5Bf$116.9Bf§ $96.4B J§| $63.1B J§ $39.4B | $27.9B $37.8B$24.6B$38.1B$24.7B$40.9B$35.68 $25.3B ] $64.4B [§ $59.3B [ $64.9B j§ $72.4B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023 2024 2025
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State of Venture | Global Trends | Investment Trends

Mega-round funding & deals by global region in Q4'25

Asia
$6.3B
Europe 29 Deals
$8.2B
35 Deals
132 Deals
Africa
O $o0.1B
1 Deal
LatAm
O $0.6B
3 Deals
Oceania
O $o0.3B
1 Deal

& CBINSIGHTS © 2026 CB Insights | 25



State of Venture | Global Trends | Investment Trends

Quarterly mega-round deals by global region

120
. 109 116 us, 132
Europe, 35
. 26 27 30 Asia, 29
21 25 21

35 7 LatAm, 3

3 2 2 2
T St Africa, 1

e ——
/ —

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

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

| 2021
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Quarterly mega-rounds as percent of funding

Non-mega-rounds, 27%

Mega-rounds, 73%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023 2024 2025
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State of Venture | Global Trends | Investment Trends

Global: Top equity deals in Q4’25

&: CBINSIGHTS

Compan BeRay Round Round Select Investors Sector Industry
pany Amount Date Valuation Subindustry
Corporate Minority Internet Software & Services
1 OpenAl $22.5B 2025-10-26 N/A SoftBank Internet Application & Data Integration
: Series G . Internet Software & Services
Anthropic $15.0B 2025-11-18 $350.0B Microsoft, NVIDIA Internet Application & Data Integration
Series D . Internet Software & Services
xAl 3753 2025-10-08 N/A Valor Equity Partners, Bossa Invest, NVIDIA, Apollo Global Management Internet Application & Data Integration
. Undisclosed . Internet Software & Services
Project Prometheus $6.2B 20251117 N/A Undisclosed Investors Internet Science & Engineering
: Undisclosed . Internet Software & Services
Point $2.5B 50051200 N/A Blue Owl Capital Internet Accounting & Finance
Series D . . . Internet Software & Services
Anysphere 3233 2025-11-13 $29.3B Accel, Coatue, Andreessen Horowitz, DST Global, Thrive Capital Internet Science & Engineering
Mari 32 OB Private Equity N/A Andreessen Horowitz, Apollo Global Management, Ares Management,  Business Products & N/A
—_— ° 2025-10-08 Causeway Media Partners, Curated Wealth Partners Services N/A
: Series B . . . Internet Software & Services
Reflection Al SZOB 2025-10-09 $8.0B NVIDIA, DST Global, Lightspeed Venture Partners, Sequoia Capital, CRV  Internet Application & Data Integration
Series E . Computer Hardware &  IT Services
Lambda $1.5B 2025-11-18 N/A TWG Global, US Innovative Technology Fund Services Virtualization
Series E Mubadala Capital, Valor Equity Partners, Spark Capital, Atreides Internet Software & Services
10 M s1 4B 2025-10-23 $10.08 Management, Founders Fund Internet Application & Data Integration
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Annual percent of deals by deal stage

Other, 14%

Late-stage, 10%

Mid-stage, 10%

Early-stage, 66%

2021 2022 2023 2024 2025
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Regional deal share by deal stage in Q4'25

EBUS ®mAsia EEurope ®lLatAm Canada mAfrica ®Oceania = All Other Regions

Early-stage
Mid-stage
Late-stage
Other

© 2026 CB Insights | 30
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Annual median funding by deal stage

Early-stage

$1.9M $1.8M $1.5M $1.6M 32‘4M
i  § T m 1 1]
2021 2023 2025

&: CBINSIGHTS

$30.0M

2021

Mid-stage

2023

2025

$48.2M

2021

Late-stage

2023

2025
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Global: Top seed/angel deals in Q4'25

Company Arr‘;‘%l:::: ggr en d Select Investors Country Sector ISn:bLilz:irgstry
1 Unconventional Al $465M 25C 7 0 Capital, DCVC, Databricka ventures o e United States  Intermet Manufacturing, Warshousing & Industrial
2 General Intuition $1 34M gg;g\{& 6 General Catalyst, Khosla Ventures, The Raine Group Netherlands gosrzﬁllijézrsHardware g';izﬁng
3 Mind Robotics $115M gggg_\{f_m Eclipse United States  Internet m;r:fztcfgrfi;v;’awj;;ir:i;:; & Industrial
4 Tala Health $1 ooM 3822_1 1-04 Sofreh Capital, Pindaros Roy Vagelos United States  Internet :_T;Z:'Phect;gftware & Services
5 Tenzai $75M gggg_\{f_ﬂ g\?vtitser?(/\éﬁmlrjéga Greylock Partners, Lux Capital, Jibe Ventures, Israel Internet mzzﬁ?g:iggg\néae?uﬁtiervices
6 Edison Scientifc $70M gggg-\{g—og Spark Capital, Triatomic Capital, Hawktail, Olive Capital, Pillar ~ United States  Internet ISn:;r::; gcéf;\g;reeeﬁ%ervices
6 Gradium S$70M 355120 orelya Capital Lo Globel AMPHYPATETS: - prance Internet Application & bata Inteqration
» Phrontline Biopharms S6OM SSEEITs  imatact e s e o Ot e Fiameceutoas/ s
9 M $52M gg;g_”_w Il\:\llzg)slloerr;tures, TriEdge Investments, WindRose Health United States  Internet :.T;st;gﬂware & Services
10 Video Rebirth $50M gg;g_\{f_% Qiming Venture Partners, Actoz Soft Singapore Internet {;\i:j(-g:et Software & Services
10 Paymonade $50M 282‘5“1'81 6 YZilLabs Poland Internet K‘st:;?egf Fsiﬁfatr‘x:aiar:lelaasnear;?rint & Trading
10 Inception Labs $50M 3071706 Endeavors, M1z oo oK VEIes INCYKERyniteq states  Internet Application & bata Inteqration
10 YouWare $50M Z(;;-Ssﬁdm 5Y Capital, IDG Capital China Internet K‘;;T;Zi;?&nga&lrﬁ:;ﬁ?gn

&: CBINSIGHTS
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Global: Top Series A deals in Q4'25

Round Round Industry
Company Amount Date Select Investors Country Sector Subindustry
Series A Greenoaks, Thrive Capital, Sequoia Capital, Ribbit . Internet Software & Services
1 Tempo SSOOM 2025-10-17 Capital, SV Angel United States  Internet Asset & Financial Management & Trading
_ : Series A Lightspeed Venture Partners, BRM Group, Dell Internet Software & Services
2 AA-I TGChI‘IOlOM SZOOM 2025-11-18 Technologies Capital, Pitango, Bessemer Group Israel Internet Business Intelligence, Analytics & Performance Mgmt
. Series A Forbion, OrbiMed, a16z Bio Health, Enavate Sciences, . Biotechnology
3 Braveheart Bio $185M 50555705 Frazier Lite Scionces United States  Healthcare N/A
Series A . . Computer Hardware IT Services
4 Inspur Computer $1 69M 2025-10-30 Undisclosed Investors China & Services IT Solutions & Software Development
. . Series A Novo Holdings, Sofinnova Ventures, BVF Partners, Drua Develobment
5 Expedition Therapeutics $1 65M 2025.10-09 Adage Capital Management, Balyasny Asset United States  Healthcare N/Ag P
Management
: : Series A Dexcel Pharma, Third Rock Ventures, Bain Capital Life Drug Development
5 Syremis TherapeUtlcs $1 65M 2025-12-18 Sciences, Google Ventures, Pictet lsrael Healthcare N/A
Series A Geely Capital, BAIC Capital, Beijing Al Industry . . Machinery & Equipment
7 w $1 41M 2025-11-13 Investment Fund, Jingguorui Equity Investment China Industrials Robotics
Series A Index Ventures, Greylock Partners, Spark Capital, CRV, . Internet Software & Services
8 m $1 30M 2025-12-04 Blackstone Innovations Investments United States  Internet Monitoring & Security
9 Ambros Therapeutics $1 25M 382231 '2(\_1 6 Enavate Sciences, RA Capital Management, Abiogen United States  Healthcare zllo;echnology
. Series A Andera Partners, Angelini Ventures, Bpifrance, Kurma Drug Development
10 A—de herix $1 23M 2025-10-16 Partners, Dawn Biopharma France Healthcare N/A

&: CBINSIGHTS
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Global: Top Series B deals in Q4'25

&: CBINSIGHTS

Round Industry
Company Round Amount Date Select Investors Country Sector Subindustry
: Series B NVIDIA, DST Global, Lightspeed Venture Partners, Sequoia Capital, . Internet Software & Services
Reflection Al $2.0B 2025-10-09 CRV United States Internet Application & Data Integration
. Series B KKR, Carrick Capital Partners, Sixth Street Growth, Ten Eleven . Internet Software & Services
Sawynt $7OOM 2025-12-09 Ventures United States Internet Monitoring & Security
: . Series B Bain Capital, Atlas Venture, Bain Capital Life Sciences, RTW . Biotechnology
Kailera Therapeutlcs SGOOM 2025-10-14 Investments, Adage Capital Management United States Healthcare N/A
Physical Intelligence SGOOM Series B CapitalG, Index Ventures, Jeff Bezos, Lux Capital, Thrive Capital United States Internet Internet Software & Services
2025-11-20 ! ! ! ! Application & Data Integration
: Series B . . . Machinery & Equipment
Apptronlk $331M 2025-11-06 Undisclosed Investors United States Industrials Robotics
Lovable $33OM 282281 2_1 6 Accel, CapitalG, Menlo Ventures, DST Global, Creandum United States Internet :/r\;;rrg:tvsefg;\:lna;t& Services
Series B AMP, Salesforce Ventures, Andreessen Horowitz, Bain Capital . Internet Software & Services
Black Forest Labs $3OOM 2025-12-01 Ventures, General Catalyst United States Internet Multimedia & Graphics
Series B China Mobile Investment Holdings, CCTV Financial Media Fund, . . Machinery & Equipment
Galbot $300M 55555519 CICC Capital, Suzhou Capital Group China Industrials — popotics
: Series B . . Internet Software & Services
MainFunc $275M HongShan, Box, Emergence Capital, LG Technology Ventures United States Internet
_— 2025-11-20 Search
. Series B ARCH Venture Partners, Sequoia Heritage, Fidelity Investments, T. . Drug Development
10 Kardigan $254M 2025.10-14 Rowe Price United States Healthcare N/A
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Global: Top Series C deals in Q4’25

Company A;%l::: gg:' en d Select Investors Country Sector gudblilﬁggstry

1 Base Power $1.0B SiesC,,  Adon Andreessen Mool Lighispeed Veute Paoers, g ipes  nergyailiies o0 o ton

2> Luma Al $900M 282281 ?_1 . m;r::iaxir;:;?:éresessen Horowitz, AMD Ventures, Amplify Partners, United States  Internet IMnLT':ir::(t?;gf;wg::piiigwices

3 Moonshot Al $500M 282281 5_31 IDG Capital, Tencent, Alibaba Group, Wang Hui Wen China Internet nglri?::ttiiﬁféwlja;?agirﬁz;z?osn

4 Mercor $350M gggses,l g_27 Felicis, General Catalyst, Benchmark, Robin Hood Ventures United States  Internet u‘éez;n\:/?&mzrmnizgg:zt

5 Skybound Aerospace $310M gggses,l g_03 General Atlantic, Baillie Gifford, GIC United States  Industrials ég:grsnp;f:?af(zf:fanfﬁvlanufacturin
g

6 Tsing Micro $283M 305570, Capitl BOFD Fund, Beichuangton o T8 china Electronics Semiconductors: Micraprocessors

7 d-Matrix $275M 3055112 Ventures Mt o1 THetormie Gapial ndusty United States  Internet Application & Data Inteqration

s Bending Spoons $270M 30557650 ifford o Enerprises,Durale Gopttarperiners. BaTe  pay Telecommunications  Application & bata ntegration

9 K2 Space $250M 35757241 Ventures, Alimeter Copial o APMESPACE United states  ndustrils Parte Mamufactuing & Distributon

s Suno $250M 2825‘381 ?_1 . w;zldfo\égn&u;g;,l?jj%h;ﬁﬁig Venture Partners, Matrix Partners, United States  Internet IMntjzriréet Software & Services

&: CBINSIGHTS
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Global: Top Series D deals in Q4’25

&: CBINSIGHTS

Round Round Round Industry
Company Amount Date Valuation Select Investors Country Sector Subindustry
Series D Valor Equity Partners, Bossa Invest, NVIDIA, Apollo . Internet Software & Services
X—AI 3753 2025-10-08 N/A Global Management United States Internet Application & Data Integration
Series D Accel, Coatue, Andreessen Horowitz, DST Global, . Internet Software & Services
A—Y—Ln sphere 323B 2025-11-13 $29.38 Thrive Capital United States Internet Science & Engineering
. Beijing Al Industry Investment Fund, CDH . . .
: Series D - - . ) Automotive & Automobile Manufacturing
Neolix SGOOM 2025-10-23 N/A Inyestments, CITIC Capital, Gaocheng Capital, Ori China Transportation N/A
mind Investment
: Series D . . . Aerospace & Defense
CHAOS Industries $51 oM 2025-10-01 $4.5B Valor Equity Partners, Accel, 8VC United States Industrials Parts Manufacturing & Distribution
: Series D LionTree, BDT & MSD Partners, Eldridge, Vista Equity . Mobile & Mobile Software & Services
Metropolis SSOOM 2025-11-06 $5.08 Partners, SoftBank United States Telecommunications  Location-Based & Navigation
. revan Howard Asset Management, Citade .
: Series D B H dA M Citadel Internet Software & Services
ngple SSOOM 2025-11-05 $40.0B \S/iﬁltjlzlrt;?' Fortress Investment Group, Galaxy, Haun  United States Internet Asset & Financial Management & Trading
Series D Elad Gil, Lightspeed Venture Partners, Sequoia . Internet Software & Services
_Eon $3OOM 2025-12-02 $4.08 Capital, Bond, Greenoaks United States Internet Data Storage
. Series D Boost VC, Draper Associates, Ark Ventures, Chevron . e Electric
—Radlant $3OOM 2025-12-17 $1.88 Technology Ventures, Founders Fund United States Energy & Utilities Nuclear
: Series D ’ ) E-Commerce
9 Skims $225M 2025-11-12 $5.0B Goldman Sachs Alternatives, BDT & MSD Partners United States Internet Apparel & Accessories
Series D Double Point Ventures, ARCH Venture Partners, Bezos . Medical Devices & Equipment
10 Synchron SZOOM 2025-11-06 N/A Expeditions, Khosla Ventures, METIS Innovative United States Healthcare Other Medical Devices
Series D . - ) Internet Software & Services
10 Kraken $200M 2025-11-18 $20.0B Citadel Securities United States Internet Asset & Financial Management & Trading
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Global: Top Series E+ deals in Q4'25

Company Az%":::: gg? en d Valﬁ:::c';: Select Investors Country Sector ISnudbl;zggstry

1 Anthropic $15.0B SeresS o $350.0B Microsoft, NVIDIA United States  Internet K‘;g{ggttiiﬁf;wggfaﬁrﬁgg"rg’ggn

2 Lambda $1 .5B ggggi I1E—18 N/A TWG Global, US Innovative Technology Fund United States Computer Hardware & Services {)i-rf:e:l‘i’iz?cison

s Crusoe ST.4B S, stoop Mubaiescantal veorauty Parvers SomCCAREL Ui tates  meme

¢ Kalshi $1.0B Sofesto,  sinop GERS Peradm dnrsessen Horowta 0T g ies ineme e et & Trcin
Oura $O0OM SesE |, sriop Dol esments Avades anagement CONQfgng eateor
m $500M ggggi (15_1 0 $5.08 gtlisétGglrgwfhr,l _IS_gslhs Asset Management, JMI Equity, Sixth Canada Mobile & Telecommunications [/Lcét;ille Software & Services

7 Picnic $495M ggggi ::_21 N/A Undisclosed Investors Netherlands Mobile & Telecommunications I;/Ioc:)tzjilg gtr)g::r:r;rce

Series E B Capital, Breakthrough Energy, CPP Investments,
$462M eries N/A California State Teachers Retirement System, Capricorn
2025-12-10
Investment Group

Renewables

United States Geothermal

8 Fervo Energy

Energy & Utilities

California Public Employees Retirement System,

9 Zepto $450M ggggﬁ |0_1 6 $7.0B Iéir%l;t:%iepc:t\;lenture Partners, Avenir, Avra Capital, Glade  India Mobile & Telecommunications m;m!;g;(r;merce
: Series E Goldman Sachs Growth Equity, CapitalG, Evolution Equity . Internet Software & Services
10 Armis $435M 2025-11-05 $6.1B pariners United States Internet Monitoring & Security
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Fastest-growing markets by YoY headcount change

Market

1 Al web search APIs & scrapers

126.4%

2 Al web browsers

119.2%

3 Al interpretability

113.7%

4  Calendar management technology

107.6%

5  Browser automation agents

104.0%

6 Al agent tool libraries & integration platforms

97.6%

7 Al agent browser infrastructure

87.2%

8 Home assistance humanoid robot developers

84.3%

9 Ghost kitchen providers

81.2%

10 Counter-space weapons
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Annual share of M&A exits by number of employees

151-200, 3%
101-150, 7%

51-100, 15%

<50, 64%

2021 2022 2023 2024 2025
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Quarterly equity deal share by number of employees

151-200, 2%
101-150, 5%

51-100, 13%

<50, 70%

Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025
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Top deals this quarter by valuation per employee

Company Valuation per Employee Deal Valuation Headcount Deal Date
1 OpenEvidence $173.9M $12.0B 69 2025-12-13
2 Anthropic $131.0M $350.0B 2671 2025-11-18
3 Polymarket $103.4M $9.0B 87 2025-10-07
4 Netic $90.0M $450M 5 2025-11-13
5 OpenEvidence $87.0M $6.0B 69 2025-10-20
6 Chai Discovery $76.5M $1.3B 17 2025-12-15
7 Black Forest Labs $66.3M $3.2B 49 2025-12-01
8 Beacon $43.5M $1.0B 23 2025-11-04
9 Kalshi $43.0M $11.0B 256 2025-11-06
10 Aaru $41.7M $1.0B 24 2025-12-05

&: CBINSIGHTS
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Distribution of deals by stage and headcount this quarter

<50 51-100 101-150 151-200

employees employees employees employees

&: CBINSIGHTS

200+

employees
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Distribution of deals by Commercial Maturity and headcount this quarter

Validating

Testing and refining product

Deploying
Growing commercial
distribution

Scaling
Expanding to additional
markets

Established

Major market presence 25%

<50 51-100 101-150 151-200 200+

€2 CBINSIGHTS Commercial Maturity is a CB Insights proprietary metric. It measures a private company's current ability to compete for © 2026 CB Insights | 44
customers or serve as a partner.
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Quarterly new & total unicorns (private companies valued at $1b+)

1,276 )
1222 1234 125 " _— Total Unicorns, 1,299

— \ 17 23 32 32
New Unicorns, 35

| Q1 Q2 Q@ Q4 | Q1 Q2 Q@ Q4 | QT Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 04 |
| 2021 | 2022 | 2023 | 2024 | 2025 |
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New & total unicorns by global region in Q4'25

Canada
O %

1 New

o s \!F e

0 New All Other Regions

S
2
LatAm 0 New
O =
0 New
Oceania
9
0 New
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Quarterly new unicorns by global region

Us, 28
Europe, 5
Asia, 1
Oceania, 0
Africa, 0
3 LatAm, 0
— e ————aa e~ O —_—— <]
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023 2024 2025
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Global: Top unicorn births in Q4’25

Company Latest Valuation Country Sector ISn:bLilzggstry
1 Chobani $200B United States Food & Beverages E;Lry Products
2 Mercor $1 0.0B united States Internet :-T;eénv(\e/t)ﬁ?ff;xaerﬁnzggg:ggt
3 Polymarket SQOB United States Internet I(;\att:}:gﬁagoftware & Services
4 Fuse Energy $5.0B united Kingdom Energy & Utilities gfﬁ:r“;fe'ﬂ:fvables
4 Metropolis $50B United States Mobile & Telecommunications LMoC::l:aitliZﬁg;vsvzzle&&Ns:/?g’;z?sn
6 Unconventional Al $4SB United States Internet :\;‘;r:étcﬁ%?w;;‘gﬁﬁz& Industrial
7 Base Power $40B United States Energy & Utilities 'IIE'Irzztsr:gission & Distribution
7 Fireworks Al $4.08 unted sees it Software & Sevcss - curemen
7 Luma Al $4.0B United States Internet :\r/litﬁtrir::;;gf;wgrr:piii:rvices
10 Black Forest Labs $33B United States Internet Internet Software & Services

Multimedia & Graphics
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Global: Top unicorns by valuation in Q4'25

. Industry
Company Latest Valuation Country Sector Subindustry
. Internet Software & Services
1 OpenAl $500.0B united States Internet Application & Data Integration
2 ByteDance $480.0B china Internet ISnc;t:ir;et Software & Services
3 SpaceX $400.0B united States Industrials Aerospace & Defense
. Commercial Aircraft Manufacturing
: ] Internet Software & Services
4 Anthropic $350.0B  united States Internet Application & Data Integration
. ] Internet Software & Services
5 Databricks $134.0B united States Internet Application & Data Integration
. ] Internet Software & Services
6 Strlpe $1 06.7B United States Internet Payments
7 Revolut s75 OB United Kingdom Internet Internet Software & Services
—_—— ° g Accounting & Finance
. Internet Software & Services
7 xAl $75.0B united States Internet Application & Data Integration
s Ripple 340 OB United States Internet Internet Software & Services
Ripple . Asset & Financial Management & Trading
. . . Machinery & Equipment
10 Figure $39.0B united States Industrials Robotics
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Annual exits

\ 9,841 M&A, 10,466

440
by IPO, 549

E— SPAC, 40
2021 2022 2023 2024 2025
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Quarterly exits

2,740

2,512 2,496 2,4V— M&A, 2,739

N\ — 11473 1 (8)8 1 go 4115;17 ISPPOA'(:I,: 8;
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2021 | 2022 | 2023 | 2024 | 2025 |
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Percent of quarterly exits by global region

40%

36% 37%

Q1 Q2 Q3 Q4 Q1 Q2 Q3
2021 2022
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Q4

Q1

Q2

2023

Q3

Q4

Q1

Q2

2024

Q3

Q4

Q1

Q2

2025

Q3

Q4

All Other Regions, 0%
Oceania, 2%

Africa, 1%

Canada, 3%

LatAm, 3%

Europe, 41%

Asia, 15%

US, 34%
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Global: Top M&A exits in Q4’25

Company VaII:Z::E: Acquirer Country Sector g]udt:jiiggstry
1 Aligned S40.08 oo 1 instructure Partners, MOX, ALINTTastiucture gt gommte are 17 ey
2 Dunamu $10.3B NAVER Financial ﬁglrjetg "\I'/Iecl)tgcizlgrﬁmunications Tsosﬂtle&slg;t;?:rigI&Msa?wre‘\’;?ns;ent&Trading
3 Masorange $100B Orange Spain "\I'/Iecl)tgcizlgrﬁmunications E:Itgc;?rggcri\g:ﬁz
4 Clario $9.4B Thermo Fisher Scientific dnited  Healthcare Medical Facilities & Services
5 Armis $7.8B ServiceNow States  ntemet Monttoring & Seourty
s OneOncology $7.4B Cencora Saiey  Healthcare Specialized Healtheare Services
7 Curium $7.0B CapVest France  Healthcare Imaging & Disgnostic Equmment
s Barchester Healthcare $6.9B Welltower Kt Healthcare e Lo e o
o Press Ganey $6.8B Qualtrics gnted  Internet e ortware & Services
10 TAE Technologies $6.0B Trump Media & Technology Group unted  Energy & Utilities ’B*;,'I:;':r‘;';s

& CBINSIGHTS © 2026 CB Insights | 55


https://app.cbinsights.com/profiles/c/DqWlm
https://app.cbinsights.com/profiles/c/wvZxR
https://app.cbinsights.com/profiles/c/7KN7Q
https://app.cbinsights.com/profiles/c/j9YOA
https://app.cbinsights.com/profiles/c/rzxOP
https://app.cbinsights.com/profiles/c/wjYB
https://app.cbinsights.com/profiles/c/kBy7l
https://app.cbinsights.com/profiles/c/QpMWW
https://app.cbinsights.com/profiles/c/wBeY
https://app.cbinsights.com/profiles/c/rvPP

State of Venture | Global Trends | Exit Trends

Global: Top IPOs in Q4’25

Company Round Valuation Country Sector ISn:bLilz:irgstry
1 Lenskart $7.9B india Internet E})%%rrneTzfgcessories
2 BETA Technologie_s $7.6B united States Industrials ég:grsnp;f:?aﬁz?:reanffiﬂanufacturing
2 Moore Threads $7.6B china Electronics g::glscgnfjir:;g:sn%ﬂz?r:::s, Video Chips & Boards
4 Groww $7OB India Mobile & Telecommunications x;tg:e&sgzt;g;|&Ms:1r;’é§§ent & Trading
5 Navan $623 United States Mobile & Telecommunications g’:ﬁll:;e Es)?gte‘g:;elv%aﬁ:ggﬁ:nt & Procurement
6 MetaX $5.9B china Electronics g::giscgn%ir::g:sr:\%it:izr:& Packaging Services
7 Meesho $5.6B india Internet agﬁ(r:tg}:::?
s ESWIN Materials $4.9B china Electronics gz:giscgn%i'::g;“ducmrs
9 Alliance Laundry Systems $4.3B United States Consumer Products & Services ﬁt;zsumer Electronics
10 Pine Labs $36B India Internet Internet Software & Services

&: CBINSIGHTS
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Global: Top SPACs in Q4'25

Company Round Valuation Select Investors Country Sector ISnudbuiﬁgl)J’stry
1 Alps Group $1.6B Globalink Investment Malaysia Healthcare zi/cgechnology
2 Seyond $1 .5B TechStar Acquisition United States Electronics gg:ﬁ;g’n%igigggiﬂggfs
3 AMC Robotics $1 75M AlphaVest Acquisition United States Industrials gﬂ:;:tiir:::ry & Equipment

&: CBINSIGHTS
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Global: Top investors by company count in Q4’25

Investor Company Count Investor Group Country
1 Andreessen Horowitz 46 vc United States
2 General Catalyst 44 vc United States
3 Accel 34 vc United States
4 Khosla Ventures 33 v United States
5 Bpifrance 31 Asset/investment management France
6 Lightspeed Venture Partners 29 vc United States
7 Alumni Ventures 28 vc United States
7 Bessemer Venture Partners 28 vc United States
9 Sequoia Capital 24 vc United States
10 SMBC Venture Capital 21 cvc Japan
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State of Venture | Global Trends | Investors

Global: Top VCs by company count in Q4'25

Investor Company Count Country

1 Andreessen Horowitz 46 United States
2 General Catalyst 44 united States
3 Accel 34 united States
4 Khosla Ventures 33 United States
5 Lightspeed Venture Partners 29 United States
6 Alumni Ventures 28 United States
6 Bessemer Venture Partners 28 Uunited States
8 Sequoia Capital 24 united States
9 m 20 United States
10 HongShan 19 china
10 Index Ventures 19 United Kingdom
10 Kleiner Perkins 19 United States
10 Liquid 2 Ventures 19 United States
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State of Venture | Global Trends | Investors

Global: Top corporate VCs (CVCs) by company count in Q4’25

Investor Company Count Country
1 SMBC Venture Capital 21 Japan
2 Google Ventures 20 united States

3 NVentures

18

United States

4 Coinbase Ventures

17

United States

5 Mitsubishi UFJ Capital

16

Japan

6 PharmStars Ventures

13

United States

6 SBI Investment

13

Japan

6 Samsung Ventures

13

South Korea

O

1QT
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State of Venture | Sector Spotlights | Al

Annual equity funding & deals

Funding
$225.8B

$114.9B $114.4B

2021 2022 2023 2024 2025
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State of Venture | Sector Spotlights | Al

Quarterly equity funding & deals

Funding
1,937 $83.ZB

1,893
1,811 1,840

1,586
Jl Deals

1,550

$27.6B  $29.9B | $28.1B |§ $29.4B § $28.4B || $20.3B |} $14.6B § $13.2B | $21.1B | $15.5B § $15.2B || $13.8B [§ $17.6B | $27.9B | $19.5B [§ $49.4B | $41.1B |§ $49.8B f§ $51.7B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023 2024 2025
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Funding & deals by global region in Q425

Canada
O  $0.6B
28 Deals
Europe
$6.3B
us 347 Deals
$71.3B
794 Deals
Africa
QO $™
11 Deals
LatAm
O s$61m
19 Deals
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O ngs

336 Deals

Oceania
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Percent of quarterly deals by global region

Oceania, 1%
Africa, 1%
Canada, 2%
LatAm, 1%
Europe, 22%

Asia, 22%

US, 51%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023 2024 2025
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Annual average & median deal size

Average Deal Size Median Deal Size

$44.8M

$4.8M $3.7M $4.1M

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

Other, 7%
Late-stage, 7%

Mid-stage, 11%

Early-stage, 74%

2021 2022 2023 2024 2025
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State of Venture | Sector Spotlights | Al

Al: Top equity deals in Q4'25

Round Round Industry
Company Round Amount Date Valuation Select Investors Country Sector Subindustry
Corporate Minority . Internet Software & Services
1 OpenAl $22.5B 2025-10-26 N/A SoftBank United States  Internet Application & Data Integration
: Series G . . Internet Software & Services
2 Anthropic $15.0B 2025-11-18 $350.0B Microsoft, NVIDIA United States  Internet Application & Data Integration
Series D Valor Equity Partners, Bossa Invest, NVIDIA, Apollo Global . Internet Software & Services
3 X—AI $7’5B 2025-10-08 N/A Management United States Internet Application & Data Integration
4 Anysphere $2 3B Series D $29.3B Accel, Coatue, Andreessen Horowitz, DST Global, Thrive Capital United States Internet Internet Software & Services
Anysphere 3B 20251113 ' : : : : Science & Engineering
. Series B NVIDIA, DST Global, Lightspeed Venture Partners, Sequoia . Internet Software & Services
5 Reflection Al $2.0B 2025-10-09 $8.08 Capital, CRV United States  Internet Application & Data Integration
Series E . . Computer Hardware IT Services
6 Lambda $1 .5B 2025-11-18 N/A TWG Global, US Innovative Technology Fund United States & Services Virtualization
Series E Mubadala Capital, Valor Equity Partners, Spark Capital, Atreides . Internet Software & Services
7 m $1 4B 2025-10-23 $10.08 Management, Founders Fund United States Internet Application & Data Integration
Undisclosed D1 Capital Partners, Durable Capital Partners, Fidelity . . Internet Software & Services
8 Kra_ken $1 .0B 2025-12-29 $8.78 International, Ontario Teachers' Pension Plan United Kingdom  Internet Operating Systems & Utility
Corporate Minority . . Internet Software & Services
8 OpenAl $1.0B 2025-12-11 N/A The Walt Disney Company United States  Internet Application & Data Integration
Series C Humain, Andreessen Horowitz, AMD Ventures, Amplify . Internet Software & Services
10 —Luma Al $900M 2025-11-19 $4.08 Partners, Matrix Partners United States Internet Multimedia & Graphics
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State of Venture | Sector Spotlights | Al

Quarterly new & total unicorns

344 Total Unicorns, 360
327

310
298

12 16 20 20
/\/\' New Unicorns, 19

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2021 | 2022 | 2023 | 2024 | 2025 |
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Annual exits

M&A, 782
484
33
5 IPO, 40
— —— SPAC, 8
2021 2022 2023 2024 2025

& CBINSIGHTS © 2026 CB Insights | 72



State of Venture | Sector Spotlights | Al

Quarterly exits

M&A, 231
146
131
16 4 8 13
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2021 2022 | 2023 | 2024 | 2025 |
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Al: Top investors by company count in Q4'25

Investor Company Count Investor Group Country
1 Andreessen Horowitz 26 vc United States
2 General Catalyst 23 vc United States
2 Khosla Ventures 23 vc United States
4 Sequoia Capital 18 vc United States
5 Lightspeed Venture Partners 17 vc United States
6 Accel 16 vc United States
6 Index Ventures 16 vc United Kingdom
6 NVIDIA 16 corp United States
9 NVentures 15 cvc United States
10 Alumni Ventures 14 vc United States
10 Bessemer Venture Partners 14 vc United States
10 Kleiner Perkins 14 vc United States
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State of Venture | Sector Spotlights | Fintech

Annual equity funding & deals

5,087
Funding

$52.7B

$151.8B

2021 2022 2023 2024 2025
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State of Venture | Sector Spotlights | Fintech

Quarterly equity funding & deals

2,433

1,885

1,663 1,610
1,481

Funding
1,302 $16.4B

1,133

1,055 1,006 974 966 933 919

J Deals
813
$31.18 [ $39.78 [ $41.68 ] $39.48 [ $34.88 1 $25.38 [§ $14.98 § $11.88 [§ $17.98 || $9.2B [§ $9.38 [ $11.98 | $8.78 [ $10.48 ] $9.78 }§ $10.18 J $11.48 | $11.78 || $13.1B

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

-

e A g S
—~

$0.4B

18 Deals

$10.9B

365 Deals

Afrca \
$89M 1’ 5
22 Deals All Other Regions

""/

\ © so0.2B
t 14 Deals

LatAm

$0.6B

45 Deals
Oceania

$65M

14 Deals!
| 4 / /
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Percent of quarterly deals by global region

---------------_-- Oceania, 2%

. 9 Africa, 3%
o, 5% 5 5 o, 7% ® o, o, o, % 6% 5% o, % !
6% 7% 0 7% 6% 8% f 6% Q 6% 7% - LL B Canada, 2%

7%
LatAm, 6%
19% Europe, 20%

Asia, 21%

43%  43% US, 45%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023 2024 2025
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State of Venture | Sector Spotlights | Fintech

Annual average & median deal size

Average Deal Size Median Deal Size

$27.5M

: $5.0M
4.0M

$3.5M $2.8M $3.5M -
2021 2023 2025 2021 2023 2025
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Annual percent of deals by deal stage

Other, 12%
Late-stage, 12%

Mid-stage, 11%

Early-stage, 65%

2021 2022 2023 2024 2025
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State of Venture | Sector Spotlights | Fintech

Fintech: Top equity deals in Q4’25

1 Point SZ.SB ggtzilss;:lzogt(;d N/A Blue Owl Capital United States  Internet r;ce:grl\;ttiic;ft&w;iazﬁxciervices
2 Kalshi $1.0B 055106 ST1.08 Vo e partnera Neo o MSEEL united states  Intemet Asset & Financial Management & Trading
s ENZ $650M Frte Eay A GE Ivestmerts Ceneration nestment Management La. - Uted - pvene et Softare s e aTraing
4 Avalara $500M 5555575 N/A BlackRock United States  Internet Intenet Software & Servces
+ Ripple $500M 3575570 $40.08. ot Investment Group. Galaxy, Haun Ventires  United States  Internet Asset & Fnancial Management & Trading
4 Tempo $500M ggggi 6\_17 $5.08 2gzzrlloaks, Thrive Capital, Sequoia Capital, Ribbit Capital, SV United States  Internet 'IAnSt:;rtizt ;ﬁ?rﬁ?:&::;;iec:;m & Trading
7 Wealthsimple ~ $393M 5o7c70 5P $7.18. Cantal Pariners, CPP Imvestments e Canada Internet Asset & Fnancial Management & Trading
8 Erebor $350M ;Ig;?;;(z:gpital $4.4B Lux Capital, 8VC, Founders Fund, Haun Ventures United States  Internet Z‘Stzg?zt gﬁg&?:&::amces t & Tradi
LIebor gemen rading

o Airwallex $330M ggggi (2;-08 $8.0B égw;i%r:iéctivant Capital, Lingotto, Robinhood Ventures, T. Singapore Internet gg;rr::r:éoftware & Services

10 Deel $300M 56755016 $17.38 Cotaler,Green Bay Veres oo United States  Intemet HR & Workloroe Management

10 Ra_mg $300M ggggi I1£—1 7 $32.08 Iéigrf::gleggt\;gr;ttl’lrSeuEztaeizlzs\,/eBﬁtsusrzgje;rS\;e\r;;ﬁﬁrFE’grtners, United States "\I'Ae?siclgrsmunications mﬁlbr:: ES;rf::vr\::;el\/i&aﬁgggf:esnt & Procurement
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State of Venture | Sector Spotlights | Fintech

Quarterly new & total unicorns

316 319 320 318 )
Total Unicorns, 321

/\/¥ 3 5 3 3 .
— ————————— N|ew Unicorns, 7

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4
| 2021 | 2022 | 2023 | 2024 | 2025 |
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Annual exits

M&A, 1,030
797
— Y IPO, 62
- SPAC, 5
2021 2022 2023 2024 2025
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Quarterly exits

294

244 243 M&A, 267

226

| 2021 | 2022 | 2023 | 2024 | 2025 |
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Fintech: Top investors by company count in Q4’25

Investor Company Count Investor Group Country
1 Coinbase Ventures 15 cvc United States
2 General Catalyst 10 vc United States
3 Andreessen Horowitz 9 vc United States
4 Ribbit Capital 8 vc United States
5 Accel 7 vc United States
5 Pantera Capital 7 Asset/investment management United States
6 Lightspeed Venture Partners 6 vC United States
7 Khosla Ventures 5 vc United States
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Annual equity funding & deals

5,843

$134.1B

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

Quarterly equity funding & deals

1,471 1,474
11,405
$31.9B | $34.2B ‘ $38.4B |
Q1 Q2 Q3 1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2021 2022 2023 2024 2025

1,666

1,493

591 591 .
=66 573 Funding

$7.9B Deals
435

489

$29.7B f $31.5B | $16.9B | $9.0B § $8.4B $5.6B | $8.5B | $6.9B $8.0B | $5.3B [ $5.8B | $7.6B W $6.6B @ $5.4B
Q4 Q
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Funding & deals by global region in Q4'25

7 Deals ) Asia

Europe 3.6B
Ke O

$1.6B

179 Deals
102 Deals

117 Deals

LatAm
O $97M
15 Deals

Oceania

O s$15m

5 Deals
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Percent of quarterly deals by global region

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

2021 2022 2023 2024 2025

&: CBINSIGHTS

Oceania, 1%
Africa, 2%
Canada, 2%
LatAm, 3%
Europe, 23%

Asia, 41%

Us, 27%
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Annual average & median deal size

Average Deal Size Median Deal Size

$33.4M

$3.6M
$3.4M $2.7M $2.0M $2.5M
2021 2023 2025 2021 2023 2025
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Annual percent of deals by deal stage

Other, 15%
Late-stage, 13%

Mid-stage, 14%

Early-stage, 58%

2021 2022 2023 2024 2025
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Retail Tech: Top equity deals in Q425

Round Round Round Industry
Company Amount Date Valuation Select Investors Country Sector Subindustry
: Series D Beijing Al Industry Investment Fund, CDH Investments, CITIC Capital, . Automotive & Automobile Manufacturing
L Ne—OIIX $600M 2025-10-23 N/A Gaocheng Capital, Ori-mind Investment China Transportation N/A
Mobile & Mobile Software & Services

: Series D . . . . .
2 MGtI’OQOlIS $500M 2025-11-06 $5.0B LionTree, BDT & MSD Partners, Eldridge, Vista Equity Partners, SoftBank  United States Telecommunications Location-Based & Navigation

2 Noon SSOOM ggglss;:lzl:)?;d N/A Mohamed Alabbar, PIF LEJrr:i;tr'eacieA;,rab 'IMecl)gslgrﬁmunications mﬁ:!gr%?ﬁgme
4 _PiCl'liC $495M ggggs’l ::—21 N/A Undisclosed Investors Netherlands 'I\I'Aecl)sggrﬁmunications Illno(:)'zjlg gt:cr)l::?r;rce
s Zepto $450M Serest §7.08 Gatfors Publc Employces Retrement Sysem anspeet entue g e uncations oo™
6 Apptronik $331 M ggggs,l I13—O6 $5.0B Undisclosed Investors United States Industrials Il\?n:g:tiir;:ry & Equipment
7 Galbot $300M 282281 2_1 o $3.08 82:3r1i?all\'/lgltj)izlﬁolﬂv§as;ri?aelnéE)?Jlgings, CCTV Financial Media Fund, CICC China Industrials an:gggizzw & Equipment
8 Meesho $271 M ggggs,l 2_02 N/A Fidelity Investments, ADIA, BlackRock, SBI Mutual Fund India Internet Eg:(r;r;;?
9 GOQUff $250M 28228121 3 $8.5B Eldridge, Valor Equity Partners, Baillie Gifford, Equalis Capital United States Internet Eé%?irgrg:giry
10 Skims $225M ggggs,l ?_1 9 $5.0B Goldman Sachs Alternatives, BDT & MSD Partners United States Internet i;;%gr:erlngfgcessories
10 Whatnot $225M 282281 5—28 $11.5B CapitalG, DST Global, Andreessen Horowitz, Sequoia Capital, Avra United States 'II\'AeCIJSri:Igrﬁmunications m«a):alile%ﬁgg;merce
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State of Venture | Sector Spotlights | Retail Tech

Quarterly new & total unicorns

225 226 227 225

— Total Unicorns, 229

1 1 3 1 .
/—/\ e —— e — e —— N|ew Umcorns, 5

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4
| 2021 | 2022 | 2023 2024 | 2025 |
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Annual exits

712
— M&A, 642
— 43
4 IPO, 51
— SPAC, 4
2021 2022 2023 2024 2025
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Quarterly exits

172
159 155 180 ___ MgA, 168
— 17 12 6 14
: —— ‘/\ 2 1/2’ ISPP(?&(:},QO
o Q2 Q3 | o Q2 Q3 | Q2 Q3 | o Q2 Q3 | Q@2 Q3 Q|
| 2021 | 2022 | 2023 | 2024 | 2025 |
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Retail Tech: Top investors by company count in Q4'25

Investor Company Count Investor Group Country
1 Antler 4 vc Singapore
1 Fireside Ventures 4 vc India
1 Speedinvest 4 vc Austria
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Annual equity funding & deals

3,228

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

Quarterly equity funding & deals

880

g12 821 831
764
677
358 386 F;gd“lgg
~__Deals
323
$12.2B [ $16.6B | $14.0B § $14.98 | $10.9B | $9.4B [ $5.9B $4.18 | $5.18 | $3.88 || $5.08 | $5.2B | $4.1B | $4.58 || $6.2B | $5.88 | $4.8B
Q1 Q2 Q3 Q4 Q1 Q2 Q3

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

Funding & deals by global region in Q4'25

S Py S
—~

$3.4B

180 Deals

&: CBINSIGHTS

Europe

$1.5B
59 Deals

Africa
$0.0M , ~“"‘,~’ ~
oo \ . -

LatAm

$36M

7 Deals
Oceania

$91M

7 Dea%
| 4 /
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State of Venture | Sector Spotlights | Digital Health

Percent of quarterly deals by global region

52%

Q1 Q2 Q3
2021

&: CBINSIGHTS

Oceania, 2%
Africa, 1%
Canada, 2%
LatAm, 2%
Europe, 18%

Asia, 19%

54% 54% Us, 56%

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

Annual average & median deal size

Average Deal Size Median Deal Size

$22.5M

$5.0M $5.1M
$3.6M $4.0M $3.6M - -
2021 2023 2025 2021 2023 2025
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State of Venture | Sector Spotlights | Digital Health

Annual percent of deals by deal stage

Other, 12%

Late-stage, 11%

Mid-stage, 19%

Early-stage, 59%

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

Digital Health: Top equity deals in Q4'25

Round Round Round Indust
Company Amount Date Valuation Select Investors Country Sector Subin drgstry
1 Qura $900M ggggi 5_14 $11.0B Fidelity Investments, Atreides Management, ICONIQ Capital, Whale Rock Finland Healthcare g;?éﬁill\/llj:r;,iltco?isnz Equipment
2 OpenEvidence $250M Senest . $12.08 Undisclosed Investors United States ~ Internet Information Providere & Portals
0 : Series E . . . . . Internet Software & Services
3 penEwdence $200M 2025-10-20 $6.0B Google Ventures, Kleiner Perkins, Coatue, Thrive Capital, Blackstone United States Internet Information Providers & Portals
Series D Double Point Ventures, ARCH Venture Partners, Bezos Expeditions, Khosla . Medical Devices & Equipment
3 Synchron SZOOM 2025-11-06 N/A Ventures, METIS Innovative United States Healthcare Other Medical Devices
N Series B . Internet Software & Services
5 Chai Dlscoverv $1 30M 2025-12-15 $1.3B General Catalyst, Oak HC/FT, Lachy Groom, Menlo Ventures, Neo United States Internet Healthcare
Series B . . Mobile & Mobile Software & Services
5 —DUOS $1 30M 2025-10-09 N/A FTV Capital, Forerunner Ventures United States Telecommunications Health & Wellness
. . Series C Avenir, Andreessen Horowitz, General Catalyst, Kleiner Perkins, Cincinnati . Internet Software & Services
7 Hippocratic Al $126M 2025-11-03 $3.5B Children's Hospital Medical Center United States  Internet Healthcare
st : Series B . . Internet Software & Services
8 Atavistik Bio $1 20M 2025-12-18 N/A Nextech Invest, The Column Group, Lux Capital, Regeneron Ventures United States Internet Healthcare
Venture Capital United Internet Software & Services
8 Manual $120M ;5557713 N/A General Catalyst Kingdom 'Mtermet Health & Wellness
Series C Beijing Al Industry Investment Fund, Fortune Capital, Lenovo Capital and . Internet Software & Services
10 DP Technoloqv $1 14M 2025-12-24 N/A Incubator Group, Beijing Pharmaceutical and Health Industry Investment Fund China Internet Science & Engineering
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State of Venture | Sector Spotlights | Digital Health

Quarterly new & total unicorns

100
97

96 Total Unicorns, 101

\

6 5
1 - .
I I " ~————_ New Unicorns, 1

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

Annual exits

M&A, 210
158

\ 16
2 IPO, 17

SPAC, 1
2021 2022 2023 2024 2025
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State of Venture | Sector Spotlights | Digital Health

Quarterly exits

65

57
52

46

M&A, 36

7 5
5
) 1 1 IPO, 6

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

& CBINSIGHTS © 2026 CB Insights | 109



State of Venture | Sector Spotlights | Digital Health

Digital Health: Top investors by company count in Q425

Investor Company Count Investor Group Country
1 General Catalyst 9 vc United States
2 Alumni Ventures 5 vc United States
2 Google Ventures 5 cve United States
2 PharmStars Ventures 5 cve United States
5 Andreessen Horowitz 4 vc United States
5 Insight Partners 4 Private Equity United States
5 Khosla Ventures 4 vc United States
5 LabCorp Venture Fund 4 cvc United States
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Geographic Trends

&: CBINSIGHTS



Geographic Trends | 2025 recap

US Trends

&: CBINSIGHTS



State of Venture | Geographic Trends | US Trends

Annual funding & deals

Funding
$327.8B

$358.4B $232.6B $150.7B $197.6B

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | US Trends

Quarterly funding & deals

Funding
5,661 $114.9B

4,767 24,797

3,935 3,921
3,845 3,678

3,508 3,436
3288 34120

B Deals
2,564
$87.7B |§ $80.2B | $88.8B f$101.7Bj] $86.0B | $63.3B | $44.3B f§ $39.0B [} $49.7B [§ $33.7B |} $38.3B | $28.9B | $48.3B ] $43.1B j} $35.5B [§ $70.6B | $64.4B {§ $74.2B j§ $74.3B

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | US Trends

Annual percent of deals by deal stage

Other, 19%

Late-stage, 9%

Mid-stage, 10%

Early-stage, 62%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | US Trends

US: Top equity deals in Q4'25

Company Round Amount gg:' en d Val?l::::g Select Investors Sector ISnudbLilz:jrgstry
1 OpenAl $22.5B Soporate Minority N/A SoftBank internet Application & Data Integration
2 Anthropic $15.0B SahesS . $350.0B Microsoft, NVIDIA Internet K‘;glri'(‘:ztﬁ%‘r’f;wg:aﬁ rﬁg;"rg’t‘fgn
3 XAl $7.5B 35351008 N/A Vianagement o st NYIDIA Apale GIOBAL - internet Appiication & bata Inteqration
4 Project Prometheus $6.2B ggglssﬂo?t;d N/A Undisclosed Investors Internet g‘:;r::et gcl’ff;g;reeef;r%emces
5 Point 3253 ggglssg:lzozgd N/A Blue Owl Capital Internet Lr‘\ctg;l:;tt;;fgwlzairnzgcseervices
¢ Anvsbhere $23B 282281 |1)_13 $29.38 ég;ﬁlﬁ,\ﬁoatue, Andreessen Horowitz, DST Global, Thrive Internet ISnct;rr:l:; gc;zf:‘gi?]reeeﬁnsgervices
N $2.08 Prvsecay A e e e ey Business roducts & N/A
Partners

7 Reflection Al SZOB 282281 3-09 $8.0B El;/rl)liﬁ: 836 Global, Lightspeed Venture Partners, Sequoia Internet K\S;{;«:&iiﬁf;wggaﬁégg\lrﬁ?osn
9 Lambda $1 .5B 282281 5—18 N/A TWG Global, US Innovative Technology Fund (S:gxig:’;er Hardware & {);rtslf;xiz(;?cison

"o Crusoe $1.48 35555 1000 e senens oo P P e e
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Annual exits

3,591 M&A, 3,825
88
22 IPO, 98
— _—_——— SPAC, 25
2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | US Trends

Quarterly exits

M&A, 966

25 21 19 31 IPO. 27
5 3 4 12 ’
=
%#’Aﬂpp&xﬁ
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
| 2021 2022 | 2023 | 2024 | 2025 |
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State of Venture | Geographic Trends | US Trends

US: Top investors by company count in Q4'25

Investor Company Count Investor Group Country
1 Andreessen Horowitz 46 vc United States
2 General Catalyst 44 vc United States
3 AC_CE' 34 vc United States
4 Khosla Ventures 33 vc United States
5 Lightspeed Venture Partners 29 vc United States
6 Alumni Ventures 28 vc United States
6 Bessemer Venture Partners 28 vc United States
8 Sequoia Capital 24 vc United States
9 Google Ventures 20 cvc United States
9 Insight Partners 20 Private Equity United States
9 SOSV 20 vc United States
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State of Venture | Geographic Trends | Silicon Valley

Quarterly funding & deals

1,287

1,110
1,088 1972 1,068
963

908

$31.0B j§ $22.1B | $30.8B || $31.5B §§ $30.1B | $17.7B j§ $10.8B

$7.1B | $26.5B | $9.9B j $10.7B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2021 2022 2023
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Funding
$74.8B

940 916

i Deals
615

$15.6B | $17.4B | $12.2B | $37.3B §§ $29.3B |} $38.1B j§ $39.2B

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2024 2025
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State of Venture | Geographic Trends | Silicon Valley

Annual percent of deals by deal stage

Other, 8%

Late-stage, 7%

Mid-stage, 11%

Early-stage, 73%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Silicon Valley

Silicon Valley: Top equity deals in Q425

Company Round Amount gg:‘: d Round Valuation Select Investors Sector gudbﬁ:jrgstry
1 0Q9I‘IA| $2253 gg;%o{gfgy inority N/A SoftBank Internet T;;Tir:;tti?)zf;wlja;a&irﬁ:;vr;ct?osn
2 Anthropic $15.0B gg;gﬁ S $350.0B Microsoft, NVIDIA Internet L{gglr::eatt2?11"\’3::?3:;;?;
3 XAl $7.5B 35351008 N/A \ViDiA Apollo Global Managemeni  IMeMmet Aoceet o & Data Intearation
4 Project Prometheus $6ZB ;lgglssﬂojt;d N/A Undisclosed Investors Internet g‘:;r::; goEf;\év;?ef;nSgervices
5 Point SZSB ;lgglssgtlzo_ggd N/A Blue Owl Capital Internet Té:;ﬁittﬁgfgwggzgciervices
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State of Venture | Geographic Trends | New York

Quarterly funding & deals

862

757
683

1725
686 701
Funding
B Deals
336
$13.5B | $12.8B ] $15.3B | $18.8B | $12.9B | $9.3B | $5.7B | $5.1B | $5.7B | $5.1B | $3.8B || $3.4B | $4.8B || $8.6B W $4.5B | $5.2B § $4.5B | $6.4B § $8.1B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

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

Annual percent of deals by deal stage

Other, 16%

Late-stage, 7%

Mid-stage, 12%

Early-stage, 65%

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

New York: Top equity deals in Q4'25

c Round Round Round Select | t Sect Industry
ompany Amount Date Valuation S®'€ctinvestors ector Subindustry
. Series B NVIDIA, DST Global, Lightspeed Venture Partners, Internet Software & Services

L w $20B 2025-10-09 $8.08 Sequoia Capital, CRV Internet Application & Data Integration

. Series E CapitalG, Paradigm, Andreessen Horowitz, Internet Software & Services
2 m $1 .0B 2025-11-06 $11.08 Institutional Venture Partners, Neo Internet Asset & Financial Management & Trading
3 Chobani $650M ggg'ssﬂﬁzd $20.0B Undisclosed Investors Food & Beverages E;Ky Products
4 Steward Partners $475M g(r)lglss?Izo?Sd N/A Ares Management Finance :\rli/\l:stment Firms & Funds
5 Cyera $400M ggggﬁ ;_1 6 $9.0B Blackstone Internet :\r/::;rirt\g:i:gf;\néaer(?ufzéerwces
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State of Venture | Geographic Trends | Los Angeles

Quarterly funding & deals

Funding
427 $6.5B
37,1 365
212 206)
145)
Deals
136
$6.9B | $6.7B | $6.3B $1.4B | $2.1B | $2.2B § $1.5B § $2.6B | $2.6B § $3.0B $3.1B | $5.8B § $3.2B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Los Angeles

Annual percent of deals by deal stage

Other, 19%

Late-stage, 10%

Mid-stage, 10%

Early-stage, 61%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Los Angeles

Los Angeles: Top equity deals in Q4'25

c Round Round Round Select | t Sect Industry
ompany Amount Date Valuation S€'€ctinvestors ector Subindustry
Private Equit Andreessen Horowitz, Apollo Global N/A
1 Mari $2.0B 20901008 N/A Management, Ares Management, Causeway Business Products & Services N/A
Media Partners, Curated Wealth Partners
. Series B KKR, Carrick Capital Partners, Sixth Street Internet Software & Services
2 Saviynt $700M 2025-12-09 $3.08 Growth, Ten Eleven Ventures Internet Monitoring & Security
. Series D Aerospace & Defense
3 CHAOS Industries $51 oM 2025-10-01 $4.5B Valor Equity Partners, Accel, 8VC Industrials Parts Manufacturing &
Distribution
Series C Aerospace & Defense
4 Skybound Aerospace $31 oM 2025-10-03 N/A General Atlantic, Baillie Gifford, GIC Industrials Commercial Aircraft
Manufacturing
. Series D Boost VC, Draper Associates, Ark Ventures, . Electric
5 m $300M 2025-12-17 $1.88 Chevron Technology Ventures, Founders Fund Energy & Utilities Nuclear
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State of Venture | Geographic Trends | Boston

Quarterly funding & deals

322

297 298 300
283

251 251

223
212

195 197 198 200
180

172
Deals
163

Funding
$4.0B

$8.4B $8.4B || $7.3B J $11.6B |§ $4.8B $5.5B | $3.3B $4.6B $2.8B $3.9B | $4.2B $3.7B $2.2B $2.9B | $3.4B $3.5B | $6.3B

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

Q3 Q4
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State of Venture | Geographic Trends | Boston

Annual percent of deals by deal stage

Other, 21%

Late-stage, 10%

Mid-stage, 17%

Early-stage, 53%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Boston

Boston: Top equity deals in Q4'25

Company A:::)l:::: gg:’: d Round Valuation Select Investors Sector gludbuiﬁggstry
' Kailera Therapeutics $600M Sgrese A B CaBtaL Ml Yerur Ban CapTaLLT SO catcare
1 Vulcan Elements SGOOM ;chz:llssﬂoggd N/A U.S. Department of Commerce Industrials ﬁt/e;ospace&befense
* Suno $250M 551550, 5258 e e e MO e g Soore s ses
¢ TeraDAR $150M Se1es? A e oo STt Soup X est T oot & Transporation. Ay oHle Pars
s 71 e SO0 o o s P e

&: CBINSIGHTS

© 2026 CB Insights | 135


https://app.cbinsights.com/profiles/c/vLddo
https://app.cbinsights.com/profiles/c/q9ryK
https://app.cbinsights.com/profiles/c/XXlye
https://app.cbinsights.com/profiles/c/Rx8ny
https://app.cbinsights.com/profiles/c/Kq0Zjp

US | 2025 recap

Seattle

&: CBINSIGHTS



State of Venture | Geographic Trends | Seattle

Quarterly funding & deals

Funding

Deals
65

$1.4B | $1.7B | $1.7B § $2.5B | $1.5B $1.4B | $0.4B $1.3B | $0.9B

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

2021 2022 2023 2024 2025

Q3 Q4
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State of Venture | Geographic Trends | Seattle

Annual percent of deals by deal stage

Other, 15%
Late-stage, 9%

Mid-stage, 14%

Early-stage, 61%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Seattle

Seattle: Top equity deals in Q4'25

Company Round Amount gg? en d Round Valuation Select Investors Sector ISn:bLilz:Jrgstry
1 Avalara $500M frdiclose memer et Softuare & Servies
> FurGPT $62M ga:;zzrgfﬁel‘winority N/A Kaj Labs Internet I(?at(rer:inn(g Software & Services
3 Phaidra $50M 30,5761 N/A Lilens Capital Partners, NVIDIA ) oIS nteet anufacturing, Warshousing & ndustrial
4 Yoodli $40M ggggi 2_02 $300M WestBridge Capital, Madrona Venture Group, Neotribe Ventures  Internet :Er:jt:ggcteitoﬁogf(t_l\y;riﬁiﬁ.gServices
5 Gradial $35M 28;';31 2_03 N/A VMG Partners, Madrona Venture Group, PruVen Capital Internet ISnJ;;T;Eﬁgif;\néatz;sifcr:ices
5 Summation $35M 282231 6\_01 N/A Kleiner Perkins, Benchmark Internet g‘;ﬁ;%?rgggzwgr;glj:;rle‘;?;\gement
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State of Venture | Geographic Trends | Denver

Quarterly funding & deals

143
138

132

$0.4B
$1.5B | $1.7B | $1.0B f§ $1.2B | $1.2B f $29B [ $3.7B | $2.0B § $0.7B | $0.8B § $2.2B § $0.6B § $10.0B § $0.8B @ $0.9B $2.5B

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

Annual percent of deals by deal stage

Other, 25%

Late-stage, 11%

Mid-stage, 15%

Early-stage, 50%

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

Denver: Top equity deals in Q425

Round Round Round Industry

Company Amount Date Valuation Select Investors Sector Subindustry

Series E Mubadala Capital, Valor Equity Partners,
1 Crusoe $1 4B >¢nes $10.0B Spark Capital, Atreides Management, Internet
= 2025-10-23
Founders Fund

Internet Software & Services
Application & Data Integration

Darsana Capital Partners, Bessemer Venture

Series E : . Aerospace & Defense
2 Boom $300M 2025-12-09 $1.58 iﬁ;:::[z'r\ég;g?mator' ARK Invest, Industrials Commercial Aircraft Manufacturing

AB CarVal, IMM Investment, Woori Asset

Peregrine Energy Solutions $130M 2{,‘;’;‘_‘?5;‘;‘"" N/A Management, Ministry of Environment of Energy & Utilities ﬁ'/‘zfgy Storage
South Korea

w

: : Series C . Medical Devices & Equipment
4 BiolntelliSense $58M 2025-12-17 N/A Undisclosed Investors Healthcare Patient Monitoring

o

. Growth Equity L Software (non- Collaboration & Project Management Software
FieldFlo $35M 2025-10-24 N/A Mainsail Partners internet/mobile) N/A
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DC
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State of Venture | Geographic Trends | DC

Quarterly funding & deals

175

Funding
$1.2B

Deals
83

$1.6B | $S19B | $1.1B § $19B | $1.7B § $1.3B | $1.1B | $0.7B §§ $0.9B @ $1.2B j§ $0.8B § $0.5B $0.8B | $0.9B

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

Annual percent of deals by deal stage

Other, 27%

Late-stage, 11%

Mid-stage, 10%

Early-stage, 53%

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

DC: Top equity deals in Q4'25

] pon ki setctvesors sy
y
1 Govini $150M S21es0 5108 sainCapi emetSofure s senics
1 Sublime $150M S, i Ve nona Ve et Sftore  senices
s Antithesis $105M 551522, A J el STo, Sat Capta Al P ieme ofvare & Senees
4 Void Star Hololi_ngg $1 03M gggés¢1:|20%d N/A Amplify Partners Software (non-internet/mobile) flt;rlth Mode
5 Heven AeroTech $100M ggggi 1B_24 $1.0B lonQ, Texas Venture Partners Industrials égtr‘g;p;z?a?z?grear}fiﬂanufacturing
5 Last Energy $100M SeresS /A Astera Insitue, Gigafund, AE Ventures, G312y gy ¢ uties Electric
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US | 2025 recap

Chicago
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State of Venture | Geographic Trends | Chicago

Quarterly funding & deals

127,

720) 123
106
Funding
66 67 $0.9B
Deals
62
$2.3B | $2.0B | $1.6B § $1.5B $1.3B | $0.6B | $0.5B § $0.4B $1.0B § $0.7B | $0.5B
Q1 Q2 Q3 Q4

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

Annual percent of deals by deal stage

Other, 27%

Late-stage, 15%

Mid-stage, 7%

Early-stage, 51%

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

Chicago: Top equity deals in Q4’25

Company Round Amount gg;’ e" d Round Valuation Select Investors Sector ISnudbl;zggstry
1 Metropolis 3500M 582281 I1)—O6 $5.0B gigf?g;ii BDT & MSD Partners, Eldridge, Vista Equity Partners, Mobile & Telecommunications m%f:;ﬁ?g;‘g::ie&&NZ?/%?t?:n
2 Bonside $100M ggg;sﬁ'ﬁgd N/A i80 Group Internet Lnst::;it I;c‘iﬁ;tr‘:::aier\fl\a:near;rrﬁznt & Trading
> Architect $35M 551535 ST67M Vg P11 T Ot icleventres Conbase
4 ElectronX $30M 382281 ?_14 $180M g?s\:gﬁguciggirt;/;entures, Innovation Endeavors, Shell Ventures, Finance Et/cx:k Exchanges
5 Clearcover $25M 582281 5_31 N/A American Family Ventures, OMERS Ventures Mobile & Telecommunications kllcocbgluenﬁﬁgt\galzrﬁ]gnizrvices
5 Coinflow $25M 382281 3-08 N/A \P/:E';ﬁ;ZSCapital, CMT Digital, Reciprocal Ventures, Coinbase Internet :Dr:;;l:;éoftware & Services
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US | 2025 recap

VEUER
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State of Venture | Geographic Trends | Dallas

Quarterly funding & deals

Deals
53
Funding
$0.2B $0.3B
$0.6B | $1.6B | $0.5B $0.9B W $1.1B j| $0.3B |§ $0.8B § $0.6B § $0.8B $2.5B | $5.8B § $0.6B | $0.4B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Dallas

Annual percent of deals by deal stage

Other, 30%

Late-stage, 17%

Mid-stage, 6%

Early-stage, 47%

2021 2022 2023 2024 2025

& CBINSIGHTS © 2026 CB Insights | 154



State of Venture | Geographic Trends | Dallas

Dallas: Top equity deals in Q4'25

Company Round Amount ggr en d Round Valuation Select Investors Sector gludbﬁ:jrgstry
1 Yendo $50M Ssiest n P Expedions puolec Vetues FPY . neme irteretSoftuar  Seices
2 LalLaland $42M %g‘gtr OI_Eggity N/A Stripes Leisure gﬁisgzusr:rr\‘/tize
3 Mazama Energy $36M ggggig_zs N/A Khosla Ventures Energy & Utilities gzg:i‘%?mgls
4 QOsteal Therapeutics $1 6M 582(5-381 1D_05 N/A Prism Ventures, Huimei Capital Healthcare B;"Ag Development
5 Green Light Distribution $1 5M 582(5-381 6\_1 5 N/A SixSibs Capital Food & Beverages Y\l\l/hp?lesale Food Distributors
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US | 2025 recap

Austin
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State of Venture | Geographic Trends | Austin

Quarterly funding & deals

Funding
$2.1B

Deals
54

$1.2B | $2.2B | $1.4B § $2.3B | $2.3B $1.6B | $0.6B | $0.7B $2.6B f§ $1.1B | $1.5B

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

2021 2022 2023 2024 2025

Q3 Q4
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State of Venture | Geographic Trends | Austin

Annual percent of deals by deal stage

Other, 20%

Late-stage, 11%

Mid-stage, 16%

Early-stage, 53%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Austin

Austin: Top equity deals in Q4’25

Company

Round Round
Amount Date

Round Valuation

Select Investors

Sector

Industry
Subindustry

Addition, Andreessen Horowitz, Lightspeed Venture Partners,

Electric

1 Base Power $1.0B 282281 g—08 $4.08 Spark Capital, Altimeter Capital Energy & Utilities Transmission & Distribution

2 AQQtI’OI‘Iik $331 M ‘;'82281 I13—06 $5.0B Undisclosed Investors Industrials Ilj\{n:g::tiir(l;ry & Equipment

s Curative $1 53M 282281 2_02 $1.38 Sg:issa,sglijyerson, DCVC, Duquesne Family Office, Jam Fund, Martin Finance :—llles:lz?wnlﬁ:urance

4 Mythic $125M 357855+7 N/A Viarin Ventres e e Yentures Loekheed inemer Business Intellgence, Analytics & Performance Mgt
5 Infravision $91 M 282281 ?_03 N/A GIC, Energy Impact Partners, Activate Capital, Hitachi Ventures Industrials Machinery & Equipment
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State of Venture | Geographic Trends | Miami

Quarterly funding & deals

166

Funding

7 $0.9B

Deals
69

Q2 Q3

2021
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State of Venture | Geographic Trends | Miami

Annual percent of deals by deal stage

Other, 25%

Late-stage, 12%

Mid-stage, 7%

Early-stage, 56%

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

Miami: Top equity deals in Q4’25

Company Round Amount gg? en d Round Valuation Select Investors Sector g‘udgﬁzrg stry
1 OpenEvidence $250M 507esf . $12.08 Undisclosed Investors Internet Information Providers & Porials
2 OpenEvidence $200M 282281 5_20 $6.08 gg%gklsetg/rfgtures, Kleiner Perkins, Coatue, Thrive Capital, Internet ::}g:nme;ti%ft;\:g;?dsérsseévl:i)tc:)cle’tsaIs
3 Lighter $68M ggggﬁ 1B_11 $1.5B Founders Fund, Ribbit Capital, Haun Ventures, Robinhood Internet K‘St::)?zt gﬁg&?;?&as:;;iecrﬁzm & Trading
¢ Flex S60M Sz, ssoow £onage Companyen vertures FrstLock Paners Flards iy et Softuare & Sevices
5 Exowatt $50M ggggﬁ ,16‘_1 5 N/A Sgagulrr;ciustries, MVP Ventures, Atomic, Felicis, Overmatch Energy & Utilities g?r?eerv?eﬂ:\?vables
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State of Venture | Geographic Trends | Atlanta

Quarterly funding & deals

105 105

Deals

28
Funding

$0.1B
$1.7B §| $1.2B

Q2 Q3
2021
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State of Venture | Geographic Trends | Atlanta

Annual percent of deals by deal stage

Other, 28%

Late-stage, 14%

Mid-stage, 9%

Early-stage, 48%

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

Atlanta: Top equity deals in Q4'25

Company Round Amount gg:‘ : d Round Valuation Select Investors Sector ISn:bL:ﬁgg stry
1 Codoxo $35M Seresc. A et et 111, e CoptahBrewer Lane ey
2 Sunday 321 M 382251 1B_1 2 N/A DST Global Mobile & Telecommunications I;/I;;l:nilgnstgftware & Services
3 Ethernal Labs s-l 2M gg;g_¥gog N/A Il\gﬂéfrzggﬁ'legglggbﬁgalple VC, Polygon Studios, Steel Perlot, Finance ﬁj:et/Financial Management
4 OXOS Medical $TIM 35%21e N/A Parkway VC Healthcare Imaging & Diagnosti Equpment
5 Reditus Space $7M gggg_1 201 N/A Antler, Y Combinator Industrials S::tossllgllaac:u?ag'gr?:;z Distribution
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Philadelphia
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State of Venture | Geographic Trends | Philadelphia

Quarterly funding & deals

239 Funding
$1.9B

1168’ 165,
1146 151
139
135’ Deals
138
$2.1B | $1.8B | $2.8B $1.8B | $1.5B | $1.0B § $0.7B § $0.7B | $0.5B @ $0.7B $1.2B | $0.7B $1.8B | $1.2B §§ $1.3B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Philadelphia

Annual percent of deals by deal stage

Other, 15%

Late-stage, 5%
Mid-stage, 5%

Early-stage, 76%

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

Philadelphia: Top equity deals in Q4'25

Company Round Amount ggr ‘: d Round Valuation Select Investors Sector gludbuiﬁggstry
1 Lovable $33OM ggggi 2_1 6 $6.6B Accel, CapitalG, Menlo Ventures, DST Global, Creandum  Internet :/r\;?brrl‘)eetvzloof:)vrvnaer:t& Services
2 Black Forest Labs $300M 35550, $3.38 Copital Venturcs, General Catalyet o Internet Mulimedia & Graphice.
3 GOIg uff 3250M gggsei |1_13 $8.58 Ele(\jp:iifcjeﬂe' Valor Equity Partners, Baillie Gifford, Equalis Internet E(—)%t:irgrré?g%zry
4 Mind Robotics $115M gggg_\{f_m N/A Eclipse Internet IMn;rLrj‘;tc?l?rfitnng:;eslﬁ:is(i:r?;&Industrial
s Valar Atomics $105M St A GIouPOMLVertures Day 01 Vertues BaENon SURCe  eregyauiiies oo
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Raleigh
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State of Venture | Geographic Trends | Raleigh

Quarterly funding & deals

Deals
25

Funding

$0.5B | $1.3B | $1.6B $2.3B | $0.4B J| $0.2B § $0.2B § $0.3B | $0.2B @ $0.1B § $1.7B $0.8B | $0.5B § $0.3B 30.1B

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

2021 2022 2023 2024 2025

Q3 Q4
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State of Venture | Geographic Trends | Raleigh

Annual percent of deals by deal stage

Other, 29%

Late-stage, 10%

Mid-stage, 10%

Early-stage, 50%

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

Raleigh: Top equity deals in Q4'25

Company Round Amount gg:’ ; d Round Valuation Select Investors Sector gludbuiﬁggstry
1 The Looma Project $1 oM gg;‘gﬁ 2_1 6 $48M Staley Capital Advisers Internet T;S:;rr‘t?;iﬁg,ﬂsvfl‘;if/lea:‘:,ling\g
2 Extellis $7M 2551110 /A Bartners,Firet Star Ventures, Front Porch venture Partners. Idustrials i ey & Eauipment
3 Extellis $6M gggg;ggipital N/A DSW Ventures, Oval Park Capital Internet flt/flth Mode
4 LYNK Capital $5M ;chzilss$l1o§id N/A Undisclosed Investors Finance Iétce)rr‘gi:r%er
4 Opine $5M 25251209 N/A Gompany, Gray ventures, Knall ventures - Intemet Collaboration & Project Management
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Geographic Trends | 2025 recap

Canada Trends
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State of Venture | Geographic Trends | Canada Trends

Annual funding & deals

Funding
$6.9B

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

Quarterly funding & deals

238 231
Funding

182 $1.8B
1140 733
$2.1B | $4.7B $2.1B f§ $1.1B || $2.2B § $1.5B | $2.1B | $1.1B § $1.2B § $0.8B j§ $1.5B § $1.9B $1.5B $1.9B|$1.7B|
Q1 Q2 Q3

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

Deals
119

Q4
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State of Venture | Geographic Trends | Canada Trends

Annual percent of deals by deal stage

Other, 16%

Late-stage, 10%

Mid-stage, 10%

Early-stage, 64%

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

Canada: Top equity deals in Q4’25

Compan Reurd) Round Round Select Investors Sector Industry
pany Amount Date Valuation Subindustry
1 Clio sSOOM gg;‘gi ?_1 0 $5.0B g&ﬁ; Csiii)rléier?gr:oﬁtchhgré\s/set Management, JMI Equity, Mobile & Telecommunications LMe%I;'IIe Software & Services
. Venture Capital Dragoneer Investment Group, GIC, IGM Financial, Internet Software & Services
2 Wealth5|mple 3393M 2025-10-28 $7.18 Meritech Capital Partners, CPP Investments Internet Asset & Financial Management & Trading
Series B D1 Capital Partners, General Catalyst, Lightspeed . Investment Firms & Funds
3 m SZSOM 2025-11-04 $1.08 Venture Partners, Sator Grove Holdings, Amar Varma Finance N/A
. . Private Equity . . IT Services
4 Electric Mind $100M 2025-10-28 N/A Motive Partners Computer Hardware & Services |1 g tions & Software Development
Series C Intrepid Growth Partners, Insight Partners, Killick Internet Software & Services
5 Co_l_ab $72M 2025-10-15 N/A Capital, Pelorus VC, Spider Capital Partners Internet Collaboration & Project Management
6 GoodLeaf $52M ;g;g:eﬁ;qglty N/A [I%g Venture Capital, McCain Foods, Power Sustainable Food & Beverages 'I:Ir/eAsh Foods
Series B Khosla Ventures, Threshold Ventures, Bling Capital, Internet Software & Services
7 Rall $50M 2025-10-09 $300M Inovia Capital, Moxxie Ventures Internet Legal
Series B Khosla Ventures, Threshold Ventures, Bling Capital, Internet Software & Services
7 Spellbook $50M 2025-10-09 $350M Inovia Capital, Moxxie Ventures Internet Legal
9 WELLSTAR $44M 582281 3_31 N/A Edgepoint, Mawer, PICTON Investments Internet :_Téglrphect::ftware & Services
. Convertible Note ; i Electric
10 General Fusion $37M N/A PenderFund Capital Management Energy & Utilities Transmission & Distribution

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

Annual exits

306
M&A, 296
- 7
5 IPO, 12
—— e —=——————————— SPAC:1
2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Canada Trends

Quarterly exits

88

67 66 6/\ M&A, 76

4 3
\/\ 2 : 3 ) IPO, 4
— —~— —— e — e —— — SPAC, 0

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

Canada: Top investors by company count in Q4'25

Investor Company Count Investor Group
1 Inovia Capital 7 vc

2 CPP Investments 6 Asset/investment management
2 Portage 6 vc

4 Radical Ventures 5 vc

5 BDC Capital 4 vc

5 Benchmark 4 cop

5 MaRS Investment Accelerator Fund 4 vc

8 Golden Ventures 3 vc

8 Humanoid Global Holdings 3 v

8 Pangaea Ventures 3 vc
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Canada | 2025 recap

Toronto
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State of Venture | Geographic Trends | Toronto

Quarterly funding & deals

149

Funding
$0.8B

Deals
29

$0.8B | $1.9B | $1.2B § $0.7B | $1.8B $0.8B | $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

Q3 Q4
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State of Venture | Geographic Trends | Toronto

Annual percent of deals by deal stage

Other, 10%
Late-stage, 7%

Mid-stage, 11%

Early-stage, 72%

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

Toronto: Top equity deals in Q4'25

c Round Round Round Select | t Sect Industry
ompany Amount Date Valuation S€'€ctinvestors ector Subindustry
. Venture Capital Dragoneer Investment Group, GIC, IGM Financial, Meritech Internet Software & Services
1 Wealth5|mple $393M 2025-10-28 $7.1B Capital Partners, CPP Investments Internet Asset & Financial Management & Trading
Series B D1 Capital Partners, General Catalyst, Lightspeed Venture ; Investment Firms & Funds
2 m $250M 2025-11-04 $1.08 Partners, Sator Grove Holdings, Amar Varma Finance N/A
. . Private Equity . Computer Hardware & IT Services
3 M $1 ooM 2025-10-28 N/A Motive Partners Services IT Solutions & Software Development
. Series C Canadian Business Growth Fund, H Venture Partners, Whitecap Int t Soft & Servi
4 Felix 19M >¢res N/A Venture Partners, BMO Capital Partners, Business Development  Internet nternet Sortware & services
2025-10-23 Healthcare
Bank of Canada
Series A True Ventures, Preface Ventures, Y Combinator, Industry Internet Software & Services
5 M s1 4M 2025-11-18 N/A Ventures Internet Monitoring & Security
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Geographic Trends | 2025 recap

Asia Trends
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State of Venture | Geographic Trends | Asia Trends

Annual funding & deals

16,653 16,764

$196.3B $110.5B

2021 2022 2023 2024 2025
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Quarterly funding & deals

5,052

4,754

3,899

3,433
3,264

2,749
2,561 2,601

2,310 2334 5977 Deals

$40.2B f $41.4B | $58.1B |§ $56.5B | $38.9B | $30.7B |} $23.4B § $17.4B | $14.9B | $16.0B j§ $16.7B | $15.2B | $13.2B | $12.7B $11.9B § $11.9B | $12.1B |§ $10.0B [ $16.4B

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

Other, 8%

Late-stage, 11%

Mid-stage, 14%

Early-stage, 67%

2021 2022 2023 2024 2025
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Asia: Top equity deals in Q4’25

Company A:zn%l:::: gg? en d v alﬁg::gg Select Investors Country Sector Isnudl;jiigg stry

1 Neolix $600M Se7es? . n/a Beling AL Industy nvesment Fun, COH Imements,CTIC gy Aufomotive & Automobile Manufacturig

2 Moonshot Al $500M 282281 (2:_31 $4.3B IDG Capital, Tencent, Alibaba Group, Wang Hui Wen China Internet Klte:'pett_Sof;(wSrcf 8; Stervictc_es
_—— pplication & Data Integration

2 M SSOOM ggg‘l\is?l;?;d N/A Mohamed Alabbar, PIF Err::itgq[érab "?'/Iecl)tgcizlgrﬁmunications mmﬁgﬁm‘eme

+ Zepto $450M Ses! 7.0 SAMOIS UG Emploees RETGTen OSIA LIRSS ngia MOIEE ons i ommeree

5 Airwallex $330M 282281 (2;-08 $8.08 éga’iéi%r:iéctivant Capital, Lingotto, Robinhood Ventures, T. Singapore Internet E;;m:;éoftware & Services

s Galbot $300M S5t S50 S Joble et okdngs, COTV Fnancial MEdaFund: oiny —— ngustias

7 Tsing Micro ~ $283M $575¢ i BN ETS o Serserine Guong OB Y ging  ltoncs

8 Optasia $273M gg«zi‘lss%)zc;d $1.4B FirstRand Err::itgq[érab Internet Klgce:grfjt:]tt;c;f;w;;zﬁciervices

9 Meesho $271 M 282281 (2;_02 N/A Fidelity Investments, ADIA, BlackRock, SBI Mutual Fund India Internet Egﬁ(gg}zz?

10 Premialab $220M Zai;lg_t?;?gity N/A KKR, Balderton Capital Hong Kong  Internet g::{::;ssﬁwizm?éznsé:iz:;tsics & Performance Mgmt
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Annual exits

M&A, 1,375
1fEZ—————————’————————————-

14 SPAC, 11

2021 2022 2023 2024 2025
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Quarterly exits

371
346
330
32 M&A, 332
105 IPO, 128
92
67 65
4 4 3 3 SPAC, 1

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2021 | 2022 | 2023 | 2024 | 2025 |
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Asia: Top investors by company count in Q4'25

Investor Company Count Investor Group Country
1 SMBC Venture Capital 21 cvc Japan
2 HongShan 19 vc China
3 Antler 18 vc Singapore
3 Shenzhen Capital Group 18 vc China
5 Mitsubishi UFJ Capital 16 cvc Japan
6 Peak XV Partners 15 ve India
7 Hillhouse Capital Management 14 Asset/investment management China
7 Qiming Venture Partners 14 vc China
9 Global Brain 13 vc Japan
9 SBI Investment 13 cvc Japan
9 Samsung Ventures 13 cve South Korea
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State of Venture | Geographic Trends | China

Quarterly funding & deals

2,656

Funding
647 625 608 661 648 $5.4B
mg Deals
551
$27.5B § $22.2B | $28.8B |§ $28.6B § $14.7B | $12.5B j§ $12.6B . . $8.1B | $8.8B J| $6.7B | $5.8B § $2.9B § $3.5B . - $3.3B | $5.6B

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

Other, 4%
Late-stage, 9%

Mid-stage, 22%

Early-stage, 66%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | China

China: Top equity deals in Q4'25

Company A;‘:ﬂ‘: gg:'en d VaIE:'::g: Select Investors Sector gudblﬁ:jrgstry
1 Neolix $600M 3075023 N/A GITIC apitl, Gagcheng Capital, Orkmind mvestmeni  AUOMOtve & Transportation e eie Hanufacturing
2 Moonshot Al $500M 282281 5_31 $4.3B IDG Capital, Tencent, Alibaba Group, Wang Hui Wen Internet T;;Tir:;tti%ﬁf;wggfaﬁrﬁ:;vrz?osn
3 Galbot $300M 2822-813-19 $3.0B &ggghgl?r?éleclggsé?pel?;ﬁ s(’u'gL"fusbim.Fé?Sﬂgia' Industrials y:bc:tii?;swuqmpmem
4 Tsing Micro $283M 30752 0o N/A 75V Capitl, BOFO Fund, Beichuangton " Electronics Semiconductors: Microprocessors
5 Inspur Computer $169M 557250 4 N/A Undisclosed Investors Computer Hardware & Services |7 Sol " ¢ & fiware Development
pmen
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State of Venture | Geographic Trends | India

Quarterly funding & deals

855

544

Funding
$3.3B

$4.4B $6.5B | $13.3B § $11.1B |§ $8.5B $7.1B | $2.9B $3.0B $3.5B $2.4B | $1.9B $3.7B || $4.4B $2.5B $3.2B $3.0B | $3.2B

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

Q1 Q2 Q3 Q4
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State of Venture | Geographic Trends | India

Annual percent of deals by deal stage

Other, 9%
Late-stage, 12%

Mid-stage, 9%

Early-stage, 70%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | India

India: Top equity deals in Q4’25

e o Voo Selct nestors sty
1 Zepto $450M S5t e e N v
2 Meesho $271M 3822-31(2;-02 N/A Fidelity Investments, ADIA, BlackRock, SBI Mutual Fund Internet II\E/;;:rT(re:‘tr['J‘Igge
3 Snapmint $T15M 2555041 N/A Brident Ivestment Managers o Intemet Other Retail
4 Padmini VNA Mechatronics 382M \zlgggl:l;;_?gpital N/A Norwest Venture Partners #?;g;%?éi%n ﬁ%\omobile Parts
5 The Eye Foundation $75M 7055025 N/A Verlinvest Healthcare Specialized Healhcare Senvces
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State of Venture | Geographic Trends | Singapore

Quarterly funding & deals

11138 Funding

Deals
77

$2.2B | $3.3B f§ $2.9B j $3.9B

Q2 Q3
2021
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State of Venture | Geographic Trends | Singapore

Annual percent of deals by deal stage

Other, 8%
Late-stage, 9%

Mid-stage, 8%

Early-stage, 76%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Singapore

Singapore: Top equity deals in Q4'25

Company Round Amount gg:' : d Round Valuation Select Investors Sector g]udt:jiﬁggstry
1 Airwallex $330M 382251 (25—08 $8.0B égggion, Activant Capital, Lingotto, Robinhood Ventures, T. Rowe Internet g:;rrr:\:r:éoftware & Services
9 Amperesand $80M 382251 ;16‘_1 o N/A ;I'rﬁ;)naacst'e_lf_,DV}za{I/céﬁ?ufséaIyst Ventures, Foothill Ventures, Material Energy & Utilities Elr;zrgy Efficiency
 Endowus $70M Soresc, A et e o Verture Pt CIVNUIES g e & Tradng
4 Video Rebirth $50M gggg—¥$—05 N/A Qiming Venture Partners, Actoz Soft Internet {;li'zieerget Software & Services
5 ChemLex $45M 382251 Q—OB N/A Granite Asia Internet :_r:;:lrtnhita?gftware & Services
5 Olares $45M 382281 '16‘_10 N/A SIG Venture Capital Internet ,IAn;;Irir(‘:Zttiizfgwggiasirﬁ:g’riaﬁ?gn
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State of Venture | Geographic Trends | Japan

Quarterly funding & deals

418 419

404 398 402
390
376 383 387 363 373
350 349 Deals
370
28088 2838 Wo79
Funding
$0.9B
$2.1B | $1.7B § $1.7B | $1.2B | $1.3B | $1.2B || $1.6B | $0.8B § $0.9B § $0.8B § $1.0B $1.0B | $1.1B |§ $0.7B § $0.7B | $0.8B @ $1.1B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Japan

Annual percent of deals by deal stage

Other, 8%

Late-stage, 20%

Mid-stage, 16%

Early-stage, 56%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Japan

Japan: Top equity deals in Q4'25

Company Round Amount g:,l: en d Round Valuation Select Investors Sector ISnudbLilﬁ:jrli’stry
1 Sakana Al s.l 35M ggggi 1B_17 $2.68B Eliﬁghgg?céiiiprapital, Khosla Ventures, Lux Capital, Mitsubishi UFJ Internet K‘;;:‘i'::iii?\f;wlja:aﬁnSt:;vriact?osn
> Mujin $134M Soies2 kb el St ke S
3 Turing $63M 5%y N/A aNRL Chibain Capttal o epartation  Motorcyele & Small Engine Vehicles
4 Third InteIIigence $52M ggggi ,:\_12 N/A g/lalﬂlllz(iGngank, Hakuhodo DY Ventures, SBI Holdings, Sumitomo Mitsui Internet K‘;;:‘i'::iii?\f;wlja:aﬁnSt:;vriact?osn
5 Fact Base $28M ggggi (1:_27 N/A Insight Partners Internet g‘;ﬁ:gﬁ: f/lc;f;\glg:nzriervices

&: CBINSIGHTS
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State of Venture | Geographic Trends | Europe Trends

Annual funding & deals

Funding
$67.9B

$120.8B $104.9B

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Europe Trends

Quarterly funding & deals

3,754

2,068

Funding

1,621 $17.8B
mam Deals

1,538

2,463
$27.38 $345I|$283l $30.6B | $39.4B | $30.98 | $20.9B |§ $13.6B |§ $13.1B J§ $13.2B [§ $18.4B | $16.3B § $14.6B |§ $16.0B § $11.5B |§ $15.5B |} $17.6B [§ $17.0B jj $15.6B

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

Other, 12%

Late-stage, 10%

Mid-stage, 7%

Early-stage, 71%

2021 2022 2023 2024 2025
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Europe: Top equity deals in Q4’25

Company A;(:)l:::: g::' en d v alrl.f:::::: Select Investors Country Sector ISnudbuiirirl)J’stry
1 Kraken $1.08 Jodscosed G578 D Somta e il e arne S Uit ngdom et e & e
> Oura $900M SE 1108 Gty mesment, v des Managemert, CON
3 ENZ $650M 075 N/A Nfanagement,La Caisse, Motve Partners, Temasek  United Kingdom  Internet Asset & Financial Management & Trading
4 DAZN GI'OUQ $587M (z:gggo;gtggl\ll nority N/A Access Industries United Kingdom Internet ISn';tg::ISet Software & Services
5 Picnic $495M 282281 '1:_21 N/A Undisclosed Investors Netherlands ";'Aecl)gcizlgrﬁmunications 2@%‘2'; g?g;r:r;rce
6 Nscale $433M (z:gggﬁrg%l? Note N/A EI(;JISiaOWI Capital, Dell Technologies Capital, NVIDIA, United Kingdom Internet Ln;;:'ir:;ttiiﬁfgwggiasinst:;vr::t?gn
7 Bending Spoons  $270M 335504, ST17B ortners, Batlte Oifford o Haly Telecommunications  Application & bata Integration
* Quantum Systems  $209M 527557, S50 Fgceion Copte) Notion Copte, POCE MO Gomary  Incustas
9 Selectel $206M gg;g?;gfgg\llinority $826M Catalytic People Russian Federation ggrrcizlétser Hardware & ::fzesrt‘;ilf;ire & Hosting
10 AA-I Technologies $200M SiesA $1.0p Lightspeed venture Partnrs, BRM Group.Dell o ntemet Business ineligence, Analytics &
Performance Mgmt
10 Synthesia $200M ggggs,l 5_30 $4.0B Google Ventures, Accel, Kleiner Perkins, NEA, Adobe  United Kingdom Internet {;lit:srget Software & Services

&: CBINSIGHTS
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Annual exits

\ 4,071 M&A, 4,252

61
— 0 IPO, 55
SPAC, 2
2021 2022 2023 2024 2025
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Quarterly exits

M&A, 1,162

1,006 1,006

15 13
/\/\ 5 14 9 2 |P0,19
— SPAC, 0
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

| 2021 | 2022 | 2023 | 2024 | 2025 |
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Europe: Top investors by company count in Q4'25

Investor Company Count Investor Group Country
1 Bpifrance 31 Asset/investment management France
2 Index Ventures 19 vc United Kingdom
3 Kima Ventures 18 Angel France
4 CDP Venture Capital 14 vc Italy
4 High-Tech Gruenderfonds 14 vc Germany
6 Sofinnova Partners 12 vc France
6 Speedinvest 12 vc Austria
8 Phoenix Court 11 ve United Kingdom
9 YZi Labs 10 cvc Malta
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State of Venture | Geographic Trends | United Kingdom

Quarterly funding & deals

Funding
425 $6.0B
Deals

374

$18.3B | $10.1B
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State of Venture | Geographic Trends | United Kingdom

Annual percent of deals by deal stage

Other, 14%

Late-stage, 11%

Mid-stage, 7%

Early-stage, 68%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | United Kingdom

United Kingdom: Top equity deals in Q4'25

Company Round Amount gg:' en d Round Valuation Select Investors Sector ISnudbLilﬁ:jrli’stry
1 Kraken $1.08 Jpsiebsed su.7p Pl Sapta Parivers busbie Copt Parere PO e e St & e
2 (R $650M 207y N/A Caisse, Motive Pertners, Temasek o oo Intemet Asset & Financial Management & Trading
3 DAZN GI'OUQ $587M gg;g?{gfgg\ninority N/A Access Industries Internet Isns(;zglset Software & Services
4 NLE\'E $433M ggg;ﬁ%'_%lf Note N/A Blue Owl Capital, Dell Technologies Capital, NVIDIA, Nokia Internet K‘;;{i'::iii?\f;wlja:aﬁrfc:;‘lri;?gn
5 Synthesia $200M 332251 5_30 $4.0B Google Ventures, Accel, Kleiner Perkins, NEA, Adobe Internet {?ig-gget Software & Services
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State of Venture | Geographic Trends | Germany

Quarterly funding & deals

379 375

327, 330

309 304

279 288

$3.4B

$5.2B | $3.4B $2.8B | $3.5B | $2.0B § $1.4B § $2.1B | $2.1B § $1.3B

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

&: CBINSIGHTS

Q4

Q1

$1.6B

Q2

2024

$2.2B

Q3

Q4

$1.8B

Q1

$2.8B

Q2

$1.5B

Q3 Q4
2025
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State of Venture | Geographic Trends | Germany

Annual percent of deals by deal stage

Other, 7%
Late-stage, 11%

Mid-stage, 8%

Early-stage, 74%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Germany

Germany: Top equity deals in Q4'25

c Round Round Round Select | t Sect Industry
ompany Amount Date Valuation >®'€ctinvestors ector Subindustry
Series C Balderton Capital, Notion Capital, Porsche Automobil . Machinery & Equipment
L Quantum SVStems $209M 2025-11-27 $3.58 Holding, Project A Ventures, Sanno Capital Industrials Robotics
Series C Accel, Redpoint Ventures, Felicis, HV Capital, Highland Internet Software & Services
2 hon $1 80M 2025-10-09 $2.58 Europe Internet Application & Data Integration
Fyr Series B BlueCrest Capital Management, HongShan, NIO Capital, . Electrical Product Distribution
3 Green Energv Orlgm $1 10M 2025-12-10 N/A Qiming Venture Partners, Sofina Electronics Power Generation & Storage
. . . Chips & Semiconductors
4 Ferroelectric Memory Company $89M SehesC . n/a Deeptech & Climate Fonds, HV Capital, g’:glﬁg{ ed Electronics Semiconductors: Memory, Networking &
! ! Sensor Chips
. Series B Internet Software & Services
5 Ally Labs SBOM 2025-11-06 N/A FPV Ventures, Insight Partners, J.P. Morgan Internet Business Intelligence, Analytics &

&: CBINSIGHTS

Performance Mgmt
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State of Venture | Geographic Trends | France

Quarterly funding & deals

397

$46B f S4.1B ] $3.1B | $5.2B | $4.1B ] $2.5B § $1.9B § $2.1B | $2.1B | $3.0B § $2.1B | $1.9B § $29B § $1.3B | $2.7B § $3.0B § $1.6B § $3.0B

Q2 Q3
2021
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State of Venture | Geographic Trends | France

Annual percent of deals by deal stage

Other, 11%

Late-stage, 13%

Mid-stage, 8%

Early-stage, 67%

2021 2022 2023 2024 2025

& CBINSIGHTS © 2026 CB Insights | 230



State of Venture | Geographic Trends | France

France: Top equity deals in Q4’25

Round Round Round Industry
Company Amount Date Valuation Select Investors Sector Subindustry
: Series A Andera Partners, Angelini Ventures, Bpifrance, Kurma Partners, Drug Development
1 Adcytherix $123M ;0557016 N/A bawn Biopharma Healthcare N/A
. Seed VC Eurazeo, FirstMark Capital, DST Global, Amplify Partners, Korelya Internet Software & Services
2 M S7OM 2025-12-02 N/A Capital P P Y% Internet Application & Data Integration
. Growth Equit Internet Software & Services
3 SkillCorner SGOM 2025_12_?7 y N/A Silversmith Capital Partners Internet Business Intelligence, Analytics &
Performance Mgmt
Series C AP Moller Holding, Exor Ventures, Korelya Capital, Origins Fund, E-Commerce
3 Upway $60M 50525106 N/A Transition Internet Auto
. e : Series B IRDI Capital Investissement, Newfund Capital, SpaceFounders, . L Telecom Devices & Equipment
5 Infinite Orbits s46M 2025-11-14 N/A Balnord, Matterwave Mobile & Telecommunications Satellite & Broadcast Network Equipment
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Europe | 2025 recap

Israel
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State of Venture | Geographic Trends | Israel

Quarterly funding & deals

227

176

111

97
91

$2.1B | $2.0B | $1.7B | $3.6B | $29B @ $2.2B § $2.2B | $1.0B § $1.0B | s09B j§ $1.4B § $0.5B § s0.8B § $1.0B § $1.1B

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

&: CBINSIGHTS

Funding
95 $1.7B
80, 77,
Deals
63
$1.0B | $2.0B | $1.9B
Q1 Q2 Q3 Q4

2025
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State of Venture | Geographic Trends | Israel

Annual percent of deals by deal stage

Other, 11%

Late-stage, 8%

Mid-stage, 14%

Early-stage, 67%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Israel

Israel: Top equity deals in Q4'25

Company A;%l:::: ggr en d Val?l::::: Select Investors Sector !Snudbl:ﬁ:jrgstry
1 AA-l Technologies $200M 55755706 $1.08 T &t nniogies Captal Pitango, Bessemer Group Internet Business Ineligence, Analyics & Performance Mot
2 Syremis Therapeutics ~ $165M 53757 ¢ N/A Seiances, Google Ventures, Pctet T L Healtheare N Deveiopment
3 Vega $120M 28225181 8 $700M Accel, Redpoint Ventures, CRV, CyberStarts Internet IMng;rirtl::i:gfgvgaer:uﬁServices
4 Port $100M ggggﬁ 3.11 $800M ?ggﬁ]rgl Atlantic, Accel, Bessemer Venture Partners, nternet mglriréztﬁizf;wgzagi nst:;vriact?:n
4 Quantum Art $100M 5555240 N/A Erires Capita, StageCne vemures Y Sanoes e s A computers
4 Wonderful $100M 355557, S700M e Inotational venture Pariners, vine Vertures  termet Customer Relationsiip Management
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Netherlands
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State of Venture | Geographic Trends | Netherlands

Quarterly funding & deals

170

$1.2B § $2.3B | $2.4B $1.0B | $1.6B @ $0.5B | $0.6B [l $0.7B § $0.3B | $0.6B @ $1.2B | $1.5B [ $0.4B § $0.3B @ $0.5B § $1.3B § $1.2B § $0.7B

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

Annual percent of deals by deal stage

Other, 14%

Late-stage, 9%
Mid-stage, 7%

Early-stage, 70%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Netherlands

Netherlands: Top equity deals in Q425

Compan Roune) Round Round Select Investors Sector Industry
pany Amount Date Valuation Subindustry
1 Picnic s495M Series F N/A Undisclosed Investors Mobile & Telecommunications Mobile Commerce
— 2025-11-21 Food & Grocery
2 General Intuition s1 34M ggggxgm N/A General Catalyst, Khosla Ventures, The Raine Group Computer Hardware & Services g%mng
. . . . . . Internet Software & Services
Series B Blume Equity, B Capital, CapitalT, Convective Capital, } - -
3 Overstory $43M 2025-11-25 N/A" Moxxie Ventures Internet Business Intelligence, Analytics &
Performance Mgmt
4 Avanzanite Bioscience $37M 2822—81‘1‘\—18 N/A MVM Partners Healthcare I:lr/izrmaceutlcals/Drugs
Series A ; Internet Software & Services
5 AMBTS $35M 2025.10-07 N/A Undisclosed Investors Internet Asset & Financial Management & Trading
5 Leyden Labs $35M 282281 3_02 N/A European Innovation Council, Invest-NL Healthcare I:ll/cgechnology
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State of Venture | Geographic Trends | Sweden

Quarterly funding & deals

109 111

929
91

Deals
84

Funding
$0.6B

$2.7B $4.8B | $0.9B $0.8B $0.5B $1.5B | $2.5B $0.4B $0.5B | $3.4B $0.4B $0.5B $0.5B | $0.5B $0.6B $0.7B | $0.3B $0.4B

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

2021 2022 2023 2024 2025

Q3 Q4
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State of Venture | Geographic Trends | Sweden

Annual percent of deals by deal stage

Other, 13%

Late-stage, 7%
Mid-stage, 7%

Early-stage, 72%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Sweden

Sweden: Top equity deals in Q4’25

Company A;%":::: g::' en d Valﬁ:tL::: Select Investors Sector gudblﬁ:jrgstry
' Legora $150M $e7e36 1.0 Sesserer Verure Patnrs Berchmarc Sene sl e
2 Einride $100M ggg;?;g_g?pital $1.0B Capital Group, EQT Ventures, lonQ Internet gj;;?;%ﬁgﬁvéa[ig?sﬁfgices
 Milepost $64M Srest, flectonics  ElecticalProduct istrbtion
4 ACC Innovation $26M ;ggg_t?;?gity N/A TomEnterprise Industrials I%A:g::;zw&Equipment
5 Eir Forsakring $23M Senesh N/A Endeit Capital Finance Pronerty & Casualy
5 M 323M 282281 8‘_1 6 N/A Inventure, Promus Ventures, Kinnevik Internet gj:{::stssﬁfttg;’l?g:n%eijiacl;zcs & Performance Mgmt

& CBINSIGHTS © 2026 CB Insights | 243


https://app.cbinsights.com/profiles/c/g38jA
https://app.cbinsights.com/profiles/c/rzkW9
https://app.cbinsights.com/profiles/c/4KDQmR
https://app.cbinsights.com/profiles/c/9gVvA
https://app.cbinsights.com/profiles/c/Y2xOM
https://app.cbinsights.com/profiles/c/MxRK5

Geographic Trends | 2025 recap

LatAm Trends
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State of Venture | Geographic Trends | LatAm Trends

Annual funding & deals

1,799

1,670

1,255

904
Deals

680

Funding
$4.8B

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | LatAm Trends

Quarterly funding & deals

594

312
238

189 177 166 188 F;l;!d:;igg
‘ Deals
149

$2.5B | $7.2B || $6.0B @ $4.4B § $3.0B | $2.5B @ $1.3B $0.7B § $1.3B j| $0.9B | $0.6B § $1.0B § $1.0B $1.1B | $0.7B § $1.7B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | LatAm Trends

Annual percent of deals by deal stage

Other, 19%

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

Early-stage, 68%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | LatAm Trends

LatAm: Top equity deals in Q4'25

Company Amount Date. Valuation Select Investors Country ~  Sector 'S“udb‘;zggstry
! m $250M 2823—81 3—1 6 $3.18 '}F:Ir:vlig\allasr:ir\?iginc)t;w,l\g‘ou%rgov\?g;ltjlrﬁjs, Hedosophia Mexico Mobile & Telecommunications x:cbgtenﬁzg‘ga;i?l:‘ni:mces
2 Grupo Aguilas $240M %Z‘g_’t:lzl_fgzity $490M General Atlantic Mexico Business Products & Services &c;?‘zlgg;gerﬁ gusttsr(;ggg:;g‘gonsulting
3 Creditas $108M 2823_31 2_01 $3.3B Andbank Brazil Internet K‘:igﬁiﬁﬁ;@w&;zgcseemces
4 Medicina, Ejercicio, $47M Undisclosed n/a Undisclosed Angel Investors, Undisclosed Chile Healthcare Medical Facilities & Services
Deporte y Salud 2025-11-25 Investors Medical Practitioners
4 Motorista PX $47M 2823_81 1B_1 0 N/A Bicycle Capital, MONASHEES, Scale-Up Ventures  Brazil Mobile & Telecommunications gﬂuopbp::; (S:ﬁ;ti\rf:lzrt:gis;ir:;ces
6 Vammo $45M 55502 N/A VIONASHEES, Mamw Moty o Brazil  Electronics Power Generation & Storage.
7 M $40M 2823_81 8_09 N/A General Atlantic, IFC, InQlab, Inverlink Colombia Mobile & Telecommunications X:Cb;tenﬁﬁg‘gagﬁlg‘nizmces
8 M $30M ggg;ﬁ 3—28 N/A IFC, Dalus Capital, Endeavor Catalyst, IDB Lab Brazil Internet :_ril;g:‘tnhita?gftware & Services
8 Kanastra S30M 2823_81 5—01 N/A F-Prime Capital, Itau, Kaszek, Quona, Valor Capital Brazil Internet r:g;lii;;fgwggzgczeWices
10 Keo Mexico $28M ggg;ﬁ';“;lze Note N/A Maha Energy Mexico Internet :Dn;;rr::;éoftware & Services
10 M $28M ;{,i;?_tf;g;"y N/A Kinea Investimentos Brazil Electronics El/e:trical Products
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State of Venture | Geographic Trends | LatAm Trends

Annual exits

313 M&A, 336
2 IPO, 3
— SPAC, 0
2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | LatAm Trends

Quarterly exits

. ) 1 SPAC, 0

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

| 2021 | 2022 | 2023 | 2024 | 2025 |
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State of Venture | Geographic Trends | LatAm Trends

LatAm: Top investors by company count in Q4’25

Investor Company Count Investor Group Country
1 Bossa Invest 15 ve Brazil
2 Norte Ventures 6 vc Brazil
3 MONASHEES 4 vc Brazil
4 Krealo 3 cve Peru
4 Nimbus Capital 3 vc Panama
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LatAm | 2025 recap

Mexico
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State of Venture | Geographic Trends | Mexico

Quarterly funding & deals

98
75
Funding
Deals
18
$21am Jf $896M [ $823M [ s676M J $307M Jf $659M J $322m [ $154Mm Jf $122M $386M J§ $138M $230M [ $293m [ $284M [ $317M $137MI$454MI

Q2 Q3 Q4 Q1
2021
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State of Venture | Geographic Trends | Mexico

Annual percent of deals by deal stage

Other, 9%
Late-stage, 6%
Mid-stage, 10%

Early-stage, 74%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Mexico

Mexico: Top equity deals in Q4'25

o e Vo seec ivestors I
T m $250M 282231 3—16 $3.1B '}Fglr:vliz\ellas;ltir\zgir:)th%%%r:ov\igr?tt?z;s, Hedosophia 'IMecngtizlgrﬁmunications x:cbghenﬁﬁ;tga;;:nnigwices
2 Grupo Aguilas $240M %%T zl?g:ity $490M General Atlantic ggf\jincisss Products & :\:/I%r:\salgg;?erfltgusttsr(z)a?;gg‘gonsulting
3 Keo Mexico 328M ggg;ﬁgll;lze Note N/A Maha Energy Internet E;;;l:;éoftware& Services
s LeonaHealth  §14M 5i%2., n fdissesen ioroutz Acel Genral Cathst, ey emet St & Senices
s Nonco $10M Setve
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LatAm | 2025 recap

Brazil
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State of Venture | Geographic Trends | Brazil

Quarterly funding & deals

317

218 215

130 136 134

103 Deals
86

Funding
$0.5B

$2.1B $5.6B | $3.6B $3.0B $2.0B $1.0B | $0.7B $1.1B $0.4B $0.4B | $0.8B .3 $0.6B | $0.5B $0.8B $0.6B | $0.4B $1.1B

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

2021 2022 2023 2024 2025

Q3 Q4
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State of Venture | Geographic Trends | Brazil

Annual percent of deals by deal stage

Other, 22%

Late-stage, 9%
Mid-stage, 6%

Early-stage, 63%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Brazil

Brazil: Top equity deals in Q4'25

Company Round Amount gg? en d Round Valuation Select Investors Sector ISn:bLilz:irxstry
1 Creditas $1 08M 282281 (2;_01 $3.3B Andbank Internet X‘;g;ﬁiﬁ;‘é@ws;ﬁg‘iemces
2 M $47M 282281 1B_1 0 N/A Bicycle Capital, MONASHEES, Scale-Up Ventures Mobile & Telecommunications g/luc;b;:; gﬁ;ti:vzrel_c%i%rgisces
3 Vammo $45M 25502 N/A FIONASHEES, Mamw Moty Electronics Power Generation & Storage
4 m $30M 282281 8—28 N/A IFC, Dalus Capital, Endeavor Catalyst, IDB Lab Internet :_T;Z:‘:lhect;gftware & Services
4 w $30M 282281 8_01 N/A F-Prime Capital, Itau, Kaszek, Quona, Valor Capital Internet X‘;g;ﬁiﬁ;‘é@ws;ﬁg‘iemces
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State of Venture | Geographic Trends | Africa Trends

Annual funding & deals

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Africa Trends

Quarterly funding & deals

Deals

85
$0.7B | $0.2B | $1.1B | $0.8B | $1.0B | $1.0B § $0.3B § $0.9B § $0.7B @ $0.5B § $0.5B $0.4B | $o.2B

Q2 Q3
2021
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State of Venture | Geographic Trends | Africa Trends

Annual percent of deals by deal stage

Other, 17%

Late-stage, 8%
Mid-stage, 4%

Early-stage, 71%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Africa Trends

Africa: Top equity deals in Q4'25

Round Round Round Industry
Company Amount Date Valuation Select Investors Country Sector Subindustry
: Venture Capital . . Automotive & Other Transportation
1 Spiro $1 0oM 2025-10-21 N/A Fund for Export Development in Africa Kenya Transportation Motorcycle & Small Engine Vehicles
: Undisclosed . . Mobile & Mobile Software & Services
2 Famlly Bank sGZM 2025-12-04 N/A Undisclosed Angel Investors, Undisclosed Investors Kenya Telecommunications  Accounting & Finance
: Venture Capital . . . Renewables
3 Sun Klng s40M 2025-12-11 N/A Lightrock South Africa  Energy & Utilities Solar
. Corporate Minority . Mobile & Mobile Commerce
4 GO—BId sZZM 2025-12-21 $46M Webuycars South Africa Telecommunications  Auction & Classifieds
: Series C . Mobile & Telecom Services
5 Mawingu Networks sZOM 2025-10-02 N/A Pembani Remgro Infrastructure Fund Kenya Telecommunications  Data & Broadband
. Series A Orange Ventures, SPE Capital Partners, Global Founders Mobile & Mobile Commerce
6 M s1 2M 2025-10-15 N/A Capital, Khwarizmi Ventures, Michael Lahyani Morocco Telecommunications  B2B Commerce
: Series A ; ] - - Mobile & Mobile Commerce
7 SwiftVEE $1 oM 2025-12-01 N/A EXEO Capital, HAVAIC, ZIRE, Carlo Dickson, lain Williamson  South Africa Telecommunications  Auction & Classifieds
Seed VC 4Di Capital, Accion Ventures, Entrepreneurs for Entrepreneurs . Internet Software & Services
8 KLnda $8M 2025-10-15 N/A Africa, Portugal Gateway Fund, Seedstars Africa Ventures Mauritius Internet Accounting & Finance
L. Series A Internet Software & Services
9 Omnisient $5M 2025-11-25 N/A TransUnion South Africa  Internet Business Intelligence, Analytics &
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State of Venture | Geographic Trends | Africa Trends

Annual exits

M&A, 109
75
4
IPO, 5
2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Africa Trends

Quarterly exits

M&A, 39
25 25
22
20
1 2 2
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4
| 2021 | 2022 | 2023 2024 2025 |
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State of Venture | Geographic Trends | Africa Trends

Africa: Top investors by company count in Q4'25

Investor Company Count Investor Group Country
1 Innovate Africa Fund 3 v Rwanda
1 WestBridge Capital 3 v Mauritius
3 54 Collective 2 vc South Africa
3 Beltone Venture Capital 2 vc Egypt
3 Enza Capital 2 vc Kenya
3 Fireball Capital 2 vc South Africa
3 FlatéLabs 2 vc Egypt
3 Ingressive Capital 2 vc Nigeria
3 KuCoin Ventures 2 cvc Seychelles
3 Sahara Impact Ventures 2 vc Ghana
3 Trevoh Chalobah 2 Angel Sierra Leone
3 UM6P Ventures 2 vc Morocco
3 United Gulf Financial Services 2 Asset/investment management Tunisia

&: CBINSIGHTS © 2026 CB Insights | 267


https://app.cbinsights.com/profiles/i/aBYKP
https://app.cbinsights.com/profiles/i/L4e2
https://app.cbinsights.com/profiles/i/5G57N
https://app.cbinsights.com/profiles/i/egPOW
https://app.cbinsights.com/profiles/i/breXn
https://app.cbinsights.com/profiles/i/7AMOZ
https://app.cbinsights.com/profiles/i/q2mX
https://app.cbinsights.com/profiles/i/KdMlX
https://app.cbinsights.com/profiles/i/aKWxP
https://app.cbinsights.com/profiles/i/BNOKm
https://app.cbinsights.com/profiles/i/aBw4o
https://app.cbinsights.com/profiles/i/MgDl3
https://app.cbinsights.com/profiles/i/7Nb3

Africa | 2025 recap

Kenya

&: CBINSIGHTS



State of Venture | Geographic Trends | Kenya

Quarterly funding & deals

34
32

$91M J $22M [ $24M J $99M Qi $S380M | $98M | $43M J $118M

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022

&: CBINSIGHTS

$26M Q| $104M

34

$27M

Q2 Q3
2023

$93M

Q4

$23M

Q1

39

$48M

Q2

2024

$51M

Q3

$33M

Q4

$59M

Q1

$38M

Q2

Funding
$184M

$23M

Q3 Q4
2025
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State of Venture | Geographic Trends | Kenya

Annual percent of deals by deal stage

Other, 22%

Late-stage, 13%

Mid-stage, 5%

Early-stage, 60%

2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Kenya

Kenya: Top equity deals in Q4'25

Round Round Round Industry
Company Amount Date Valuation Select Investors Sector Subindustry
Spi Venture Capital . . . . Other Transportation
1 Iro $1 ooM 2025-10-21 N/A Fund for Export Development in Africa  Automotive & Transportation Motorcycle & Small Engine Vehicles
. Undisclosed Undisclosed Angel Investors, . L Mobile Software & Services
2 Family Bank SGZM 2025-12-04 N/A Undisclosed Investors Mobile & Telecommunications Accounting & Finance
3 Mawingu Networks $20M 282231 3_02 N/A Pembani Remgro Infrastructure Fund Mobile & Telecommunications E:Itgc&??rggcri‘ggﬁz
4 African Originals S$1M gg;g?{?fgéwmonty N/A Phoenix Beverages Food & Beverages ﬁl/c:hollc Beverages
Seed VC Delta40 Studio, Catalyst Fund, 54 . Agricultural Products & Related Activities
4 M $1 M 2025-11-03 N/A Collective, Holocene, Levare Ventures Agriculture N/A
: : Seed Standard Chartered Women In Tech Medical Facilities & Services
6 AshaCare Medical Solutions N/A 2025-11-28 N/A" Accelerator Healthcare Medical Practice Management & Services
: Seed Standard Chartered Women In Tech Internet Software & Services
6 E-tiba N/A 0551108 N/A  coslerator Internet Healthcare
6 Roam N/A 933;'1 212 N/A Crowdcube Automotive & Transportation ﬁt;;‘omoblle Manufacturing
: Seed Standard Chartered Women In Tech Internet Software & Services
6 UzimaNexus N/A 0551108 N/A  coslerator Internet Healthcare
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South Africa
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Quarterly funding & deals
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Annual percent of deals by deal stage

Other, 23%

Late-stage, 11%
Mid-stage, 5%

Early-stage, 61%
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South Africa: Top equity deals in Q4'25

Round Round Round Industry
Company Amount Date Valuation Select Investors Sector Subindustry
: Venture Capital . . Renewables
1 Sun Klng $40M 2025-12-1 1p N/A Lightrock Energy & Utilities Solar
. Corporate Minority . N Mobile Commerce
2 GoBid $22M 2025-12-21 $46M Webuycars Mobile & Telecommunications Auction & Classifieds
. Series A EXEQ Capital, HAVAIC, ZIRE, . L Mobile Commerce
3 M $1 oM 2025-12-01 N/A Carlo Dickson, lain Williamson Mobile & Telecommunications Auction & Classifieds
fal Series A ) Internet Software & Services
4 w SSM 2025-11-25 N/A TransUnion Internet Business Intelligence, Analytics & Performance Mgmt
5 Ahana Digital $3M Seed N/A FasterCapital Computer Hardware & Services IT Services
2025-10-06 P P IT Solutions & Software Development
Raba Capital, Founder .
5 Ezeebit $3M Seed VC N/A Collective, Anton Katz, Chris Internet Internet Software & Services
_— 2025-12-09 - e Payments
Harmse, David de Picciotto
: Seed . Internet Software & Services
5 VOItEdge Tech Solutions $3M 2025-10-02 N/A FasterCapital Internet Asset & Financial Management & Trading
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Geographic Trends | 2025 recap
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Annual funding & deals

Funding
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Quarterly funding & deals
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Annual percent of deals by deal stage

Other, 14%
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Oceania: Top equity deals in Q4’25

Round Round Round Industry
Company Amount Date Valuation Select Investors Country Sector Subindustry
. Corporate Minority . . Internet Software & Services
1 firmus $326M 2025-11-14 $3.9B Ellerston Capital, NVIDIA Australia Internet Application & Data Integration
. . . Internet Software & Services
. J: Series B Point72 Ventures, Archangel Ventures, Blackbird . p - .
2 Heidi Health 365M 2025-10-06 $465M Ventures, Headline, Phoenix Court Australia Internet Business Intelligence, Analytics &
Performance Mgmt
Private Equity Angeleno Group, Energy Impact Partners, Virescent . . Electronic Test, Measurement & Monitoring
3 M 333M 2025-12-16 N/A Ventures, Edison International Australia Electronics N/A
. Series B Brandon Capital, UniSeed, Stoic VC, Bill & Melinda . Pharmaceuticals / Drugs
4 Ena Respiratory SZZM 2025-10-22 N/A Gates Foundation Australia Healthcare N/A
Series D EQT, Main Sequence, OIF Ventures, Reinventure, . Internet Software & Services
5 Kasada SZOM 2025-12-10 $300M StepStOne Group Australia Internet MOnitOring & SeCUI’ity
Series C N . Internet Software & Services
5 OpenSoIar SZOM 2025-10-02 N/A 2150, Titanium Ventures, Google Ventures Australia Internet Collaboration & Project Management
7 RAGE Biotech $19M 2823_31 '16‘_13 N/A IP Group Australia, Hostplus, Monash Ventures Australia Healthcare E;ig Development
Series C New Internet Software & Services
8 Hnry $17M 2025-12-09 N/A Movac, Icehouse Ventures Zealand Internet Accounting & Finance
S . Series B . . . . Machinery & Equipment
8 SwarmFarm Robotics $1 ™ ey N/A Edaphon, Atesian, Clean Energy Finance, QIC Australia Industrials )
2025-10-02 Robotics
Series B Aviron Investment Management, Oncology . Medical Equipment & Supplies
10 Lumonus $1 6M 2025-11-06 N/A \antures Australia Healthcare N/A
Series A Morgans Financial, Ophir Asset Management, . Internet Software & Services
10 pay.com.au s1 6M 2025-11-24 $425M Thorney Group, Wilson Asset Management Australia Internet Payments
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Annual exits
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Quarterly exits
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Oceania: Top investors by company count in Q4'25

Investor Company Count Investor Group Country
1 Icehouse Ventures 5 vc New Zealand
1 Main Sequence 5 cve Australia
3 Blackbird Ventures 4 vc Australia
3 Macquarie Capital 4 Asset/investment management Australia
5 AirTree Ventures 3 v Australia
5 m 3 vc New Zealand
5 Nova Threshold 3 vc New Zealand
5 UniSeed 3 vc Australia
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State of Venture

Report Methodology

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

If you have questions about the definitions or methodological

principles used, or if you feel that your firm has been
underrepresented, please reach out to info@cbinsights.com.

What is included:

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

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

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

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

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

Unicorn data includes private companies valued at $1B or more
in the private markets globally, per the same 4 sources listed
above and relied on for funding events, which include valuations
disclosed in credible media sources. The list is maintained
publicly and updated in real time at
https://www.cbinsights.com/research-unicorn-companies.

&: CBINSIGHTS

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

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.

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.

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.

© 2026 CB Insights | 284


https://www.cbinsights.com/reports/CB-Insights_Venture-Report-2025.xlsx
mailto:https://www.info@cbinsights.com
https://www.cbinsights.com/research-unicorn-companies

