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TL:DR

$95.6B

Funding above $90B
for the 4th quarter in
arow.

Venture funding exceeded
$90B for the 4th consecutive
quarter, reaching $95.6B in
Q3'25. Annual funding
reached $310B through Q3'25
— the highest yearly figure
since 2022.

Meanwhile, deal volume fell
to its lowest level since Q4'16,
with investors increasingly
selective. Median deal size
grew as investors are writing
bigger checks to fewer
companies.

See the data —
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91%

Of total funding
raised by Al startups.

Al companies captured 51%
of total venture funding in
2025 so far — putting 2025
on pace for the first year ever
where Al startups claim most
of the funding. Al deals
represented 22% of all
transactions.

The US is leading Al growth,
capturing 85% of all global Al
funding and 53% of deals in
2025. Four of the 7 largest Al
rounds were from companies
based in the US.

See the data —
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$94.5B

Annual funding
going to decacorns.

Venture funding is focused on

decacorns — companies valued
at $10B or more — which raised

a record $94.5B through Q3'25,
surpassing the 2024 record of
$46.3B.

Al leaders are the primary
recipients of decacorn

valuations, including developers

xAl, Scale, and Perplexity,
defense startups Anduril and
Helsing, and fintech company
Ramp.

See the data —

17

Quarterly deals to
industrial humanoid
robots.

Industrial humanoid robots
captured 17 deals in Q3'25 —
more than any other market.
Two new humanoid unicorns
emerged this quarter, bringing
the total to 4.

Healthcare humanoid robots
also secured 7 deals, ranking
just outside of the top 10
most active markets. Figure
led both segments, raising a
$1.5B Series C at a $39B
valuation, making it the 9th
most valuable private
company globally.

See the data —

(o)
8%
Increase in
M&As QoQ.

M&A deals rose 8% QoQ to
2,324 — the highest total since
Q3'22, partly driven by maturing
Al startups. Fintech M&A
contributed heavily, rising to
249 deals, its highest since
Q1'22. Healthcare M&A also
increased.

IPO activity climbed 45% to
138, the highest quarterly total
since Q3'23.

The Q3 exit rebound shows a
potential recovery ahead,
especially if interest rates
continue to decline.

See the data —
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Funding
surpassed S90B
for the 4th
consecutive
quarter

$160B

$1408

$1208

$100B

$80B

$60B

$40B

$20B

$S0B

© 2025 CB Insights. Equity deals only.

15,555 quarters
\\\ above $90B
12,502
11,503 11,520
10,598
9,343

8,736 g563

1 Q Q@ Q4 Q Q Q3 Q| Q1 Q Q3 Q4| Q Q Q3
2022 2023 2024 2025

&: CBINSIGHTS



TL;DR State of Venture

Al is on track to
capture over 50%
of total annual
venture funding
for the first time

Al companies raised 51% of
funding in 2025 YTD, with US
companies raising 85% of the total
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Top Al deals in Q3'25

ANTHROP\C

$13.0B
Mosaic: 966

OpenAl

$8.3B
Mosaic: 909

4 Mistral Al

$1.5B
Mosaic: 930

Princeton Digital Group

$1.3B
Mosaic: 849

A NSCALE

$1.1B
Mosaic: 899

databricks

$1.0B
Mosaic: 958

$FIGURE

$1.08B
Mosaic: 913
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Decacorns raised
record funding,
reaching $94.5B
through Q3'25

& Track decacorn funding & deals

$45.5B

2021

© 2025 CB Insights. Equity deals on

$20.8B

ly.

2022

$94.5B

(o)
+104%
YoY
$46.3B
$15.88
2023 2024 2025

YTD
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Humanoid robots
captured the most
deals for the 2d
quarter in a row

Industrial humanoid robot developers
recorded 17 deals in Q3'25, the most
of any market

& Track humanoid robot companies

Market

Deal count

Industrial humanoid robot
developers

-l
~N

Coding Al agents & copilots

End-to-end software
development Al agents

Al agent development platforms

Large language model (LLM)
developers

Legal Al agents & copilots

Generative engine optimization
(GEO)

Autonomous trucking systems
Autonomous driving systems

Geospatial analytics
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Exits are
rebounding despite
companies staying

private longer

M&A activity climbed 8% QoQ, with
healthcare companies representing 3
of the top 10 deals
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2,324
Q3'25

4 8% QoQ

2024 | 2025
YTD

Q3’25 largest M&A deals
Company Valuation Acquirer
PRIZEPICKS $4.2B Allwyn
2 ¢McCLaren $4.1B Mumtalakat
$3.0B CPP Investments, EQT
$2.4B Verisk
$2.2B Starwood Property Trust

5 ‘f1- HISTOSONICS

$2.2B

7 S_LARIS $1.98
7 inigo $1.78
$1.5B

o Organ®©x  s$1.5B

Bezos Expeditions, Wellington
Management, Management Buyout
(MBO), Johnson & Johnson
Innovation, K5 Global Technology

Cardinal Health

Radian

CVC Capital Partners

Terumo
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Annual equity funding & deals

38,162

33,065
Funding
$309.6B

$671.3B $439.1B $268.3B $291.2B

2021 2022 2023 2024 2025
YTD
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Quarterly equity funding & deals

15,555

12,741
12,264

Funding
7457 m 6,985 $9563

1713318 ) )
J Deals
5,898
$146.3B§$160.4B$173.1B $191.5B§ $160.1B [ $122.9B || $85.5B | $70.7B | $77.4B |§ $63.5B |} $69.9B [ $57.5B | $66.6B W $71.3B || $59.4B || $94.0B §$116.7Bj $97.3B

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

7,996
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$61.8B

2,308 Deals

Africa
$1.1B

79 Deals v All Other Regions

| @ so.1B
4 t 31 Deals

134 Deals
Oceania

$1.4B
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Percent of quarterly deals by global region

& _____ & __§8 8§ §R____0o __ N § 8 § B B ___ N | Oceania, 1%
’

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

Asia, 31%

Us, 39%
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Percent of quarterly deals by investor group

7%

6%

10%

9%

31%
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2021 2022
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Corp, 11%

Other, 19%

VC, 31%
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Annual average & median deal size

Average Deal Size Median Deal Size

$24.0M

$3.3M
$3.0M $2.7M &7 28 $2.5M
2021 2023 2025 2021 2023 2025
YTD YTD
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Annual median deal size by global region

us

$4.0M $4.0M

2021

2023 2025

YTD
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$4.4M

2021

Asia

2023

2025
YTD

2021

Europe

2023

2025
YTD

LatAm Canada Africa Oceania
$2.4M $2.3M
$2.0M $2.0M
$1.7M
1.4M
$1.2M $
2021 2023 2025 2021 2023 2025 2021 2023 2025 2021 2023 2025
YTD YTD YTD YTD
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Annual median deal size by investor group

Angel Asset/Investment CcvC Corp Private Equity VvC
Management

$25.0M

$15.0M
$8.7M $8_0M $9.4M $7.8M
$6.0M
3.3M
$3.1M 33_03
2021 2023 2025 2021 2023 2025 2021 2023 2025 2021 2023 2025 2021 2023 2025 2021 2023 2025
YTD YTD YTD YTD YTD YTD
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Quarterly funding & deals from mega-rounds (deals worth $100m+)

442

432

Funding
$59.6B

158 an 1158 161 Deals
131 127 123 122 156
111 . 110
1100 92
$88.2B | $89.6B J$100.2B§ $112.3Bj§ $82.8B [ $56.2B [ $33.5B [ $24.0B Jf $34.9B ‘ $22.4B | $31.7B | $19.8B ‘ $30.3B \ $32.7B | $22.8B | $56.6B |§ $77.6B ] $58.5B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2021 2022 2023 2024 2025
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Mega-round funding & deals by global region in Q3’25

-

: P . o . 3 v X

102 Deals

Africa »

$0ng 'f it 1y, == N _- _ v‘;

2 Deals

, LatAm
) $0.9B

6 Deals

{ o

Oceania

» $1.0B
L 1 Deal
y o7
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Quarterly mega-round deals by global region

us, 102
105 '
o = Asia, 25
7 " Europe, 17
5 19 22 LatAm, 6
19 3 32
3 20 Africa, 2

2

———— :,=1>_3-<2>< Oceania, 1

Q1 Q2 Q3 Q4
2024

Q1 Q2 Q3
2025

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023
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Quarterly mega-rounds as percent of funding

Non-mega-rounds, 38%

Mega-rounds, 62%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2021 2022 2023 2024 2025
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Global: Top equity deals in Q3'25

Company A::’":::: gg;’ ; d Val':::jig: Select Investors Country Sector ISn:bl:ﬁgL{stry
1 Anthropic $13.0B Syiest,,  sieaon Foely Imetments CONQ Copte) ihspeed Verure g sipes et Inteme Sftuare & Sences
> OpenAl $8.3B DiksieFait 300 gn Dregoneq Iecinert Sloup Ardeesse Horowi Sewoie  ieqsires ineme intemet Sftvare & Srices
. Kunlun Fund, Shanghai Future Fusion Energy, Sichuan Chongke
3 China Fusion Energy $1 .6B \zlggglfg;_ggpltal N/A Fusion Energy, Zhejiang Zheneng Electric Power, National Green China Energy & Utilities w’:
Development Fund
¢ Mistral Al STIB SRS, s MU oou OSTUOb G CHML gy YOS s tne e
5 Princeton Digital Group $1 .3B ;lgglssgl;)?gd N/A Stonepeak Infrastructure Partners Singapore (S::Pvi?:gtser Hardware & ::fzesrt‘:::;ire & Hosting
¢ Nscale $1.18 St
7 DBG Health $1 .0B ggg?gg’ggd $4.5B BDT & MSD Partners Australia Healthcare 'I':’ll;zrmaceuticals / Drugs
7 Databricks $1.0B SeesX §100.08 (e O oot o MEX Thive Capital. yited states  internet FEivhet i
7 Figure $T.0B Sie,,  ssnoe e n Yemres e et Booked SSEL o sates nustls
7 PsiQuantum $1 .0B 2822%51 0 $7.08 (B::;irl)liitealGifford, BlackRock, Temasek, Blackbird Ventures, 1789 United States ggrr\rl]i;;:tser Hardware & :‘ll}lf\ercomputers

&: CBINSIGHTS
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Annual percent of deals by deal stage

Other, 13%

Late-stage, 10%

Mid-stage, 11%

Early-stage, 66%

2021 2022 2023 2024 2025
YTD
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Regional deal share by deal stage in Q3'25

mUS ®Asia BEurope ®LatAm = Canada ®Africa ®Oceania = AllOther Regions

Early-stage

Mid-stage

Late-stage

Other
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Annual median funding by deal stage

Early-stage

$2.0M $1.8M $1.5M $1.8M $2.5M
i 2§ 5 1 I

2021 2023 2025
YTD

&: CBINSIGHTS

$30.0M

2021

Mid-stage

2023

2025
YTD

$49.0M

2021

Late-stage

2023

2025
YTD
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Global: Top seed/angel deals in Q3’25

Company A:::::: gg;" en d Select Investors Country Sector ISn:bl;ﬁzirgstry

1 TARS $1 25M gg;g-g;:-og (h)/llsli(t:uan, Linear Venture, Xiang He Capital, C&D Emerging Investment, China Industrials aﬂ:;g:;::zw & Equipment

2 Genesis Al $1 05M gg;g_g?_m Eclipse, Khosla Ventures, Bpifrance, HongShan, Eric Schmidt United States Industrials gl:g::tiil::esry & Equipment

3 Upscale Al $1 00M gg;g-:)’gw {\/A:r:/tirrigg Silicon, Mayfield, Celesta Capital, Cota Capital, MVP United States Internet :\r:;fvrvr;ﬁ(iizf;‘wg;geggz\ilti;es

+ NovaFusionX S69M SesiS,,  Albaba fuur CoptalDiscovery fund, Gaorong Capal ilhouse gy crergy 8 Uiiies A

5 Bonus Homes $66M gg;g_ggzo éLppa:;:; VC, NextView Ventures, Operate, Redwood Trust, Solyco United States Finance gg?rlnflsetractigl property Management

¢ VelaVigo SOOM SSS2UC, Sl Captal el o M ot L St O Heatthoare B9 Deveopment

7 Radical Al $55M gg;gg? 20 RTX Ventures, AlleyCorp, Eni Next, NVentures, noa United States gus:s elrr]\if:ses},) roducts (R:Z::::g;" gEf\lg?:;:glrj\;cggechnical

8 Renasant Bio $54M gg;g_g?_m 5AM Ventures, Atlas Venture, OrbiMed, Qiming Venture Partners USA  United States Healthcare zi/sAease Diagnosis

9 Guangya Hongdao $39M gg;g-orzg Beijing Industrial Developing Investment China ﬁgsﬁ:{fﬂgg‘;ﬂg) :I\);Zabase Management Software
0 Descope $IEM SoStuC,  Lonispesderiue eres D Teeologes COpIALNISe g iges e
10 Obot Al $35M gg;ggg 23 Mayfield, Nexus Venture Partners United States Internet T;;T;:ing;wsgfaﬁrﬁ:;‘f;?: n

&: CBINSIGHTS
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Global: Top Series A deals in Q3'25

Company A::)l:::: gg;::d Select Investors Country Sector g‘udbuiﬁgxstry
1 FieldAl 331 aM ggggig\_zo Bgﬁ?jrlez(pedmons, Prysm Capital, Temasek, BHP United States Industrials gﬂ:g:tlir;ry & Equipment
Series A - . . . Electric
2 VEMO $250M 5059902 Vision Ridge Partners Mexico Energy & Utilities Transmission & Distribution
2 Xpanceo SZSOM 3822-8()9-08 Opportunity Venture United Arab Emirates  Software (non-internet/mobile) ﬁt/:::nce & Engineering
B . Series A Braidwell, Collective Global, General Catalyst, Ark ’ Internet Software & Services
4 Lila Sciences $235M 2025-09-15 Ventures, Flagship Pioneering United States Internet Healthcare
5 American Bitcoin 3220M Series A Cameron Winklevoss, Tyler Winklevoss United States Internet Internet Software & Services
2025-07-01 Y Asset & Financial Management & Trading
. Series A Catalys Pacific Fund, Novo Holdings, SR One, AN . Biotechnology
6 crYStalys TherapeUtlcs 3205M 2025-09-30 Venture Partners, Aberdeen Investments United States Healthcare N/A
Series A Accel, Creandum, Visionaries Club, byFounders, . Internet Software & Services
7 Lovable $200M 2025.07-17 Hummingbird United States Internet Web Development
7 Periodic Labs $200M gggg-%g-os Andreessen Horowitz United States Internet I'\T/t;rnet Software & Services
. Series A . . Biotechnology
7 Treeline $200M 2025-09-03 Undisclosed Investors United States Healthcare N/A
Series A 65 Equity Partners, Vitruvian Partners, August . Internet Software & Services
10 UltraGreen $188M ;55500415 Global Partners ‘ Singapore Internet Healthcare

&: CBINSIGHTS
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Global: Top Series B deals in Q3’25

Company Aﬁ\%lﬂ::: gg;"en d Select Investors Country Sector ISnL?bL:ﬁg:s try

1 Nscale $1.1B Siest,, ke Sandion CoptalPatners Blue Ol Cape O3 inggom - tene
> Castelion $350M SSress,, et ContalLiohispeed enture Pariners BSUSNicg ttes st o Smon & Marufactng
3 1QM $320M SefesB,,  fenflewvenlueo by Kapil TeSi VoMo fang  Gomputer Hardware & Seices SReTeOMPUeTS
4 MiniMax $300M gg;ig_%g_m Shanghai STVC Group China Internet K‘;:Irigzttiiﬁf;wgza&lri:g:'::t?:n
5 Torus SZOOM gggsej]g—ol) Magnetar Capital United States Energy & Utilities E:;ngy Storage
¢ Distyl Al ST75M Sgiest,, Kool Venures Lohispood vertue Paers 05T e siaes neme IntemetSoftare & Sevies.
7 Xelix $1 60M gggg.sog.m Insight Partners, Passion Capital, Phoenix Court United Kingdom  Internet xs;’:}enttﬁzf;w:i:gﬁczer"ices
s Hala $1 57M 2822%81 5 gzgiatgill, :rrnls:::ng,tsR‘azzevfﬁteu'r:::d' Arzan Venture Saudi Arabia Mobile & Telecommunications lg’nac;t:::nstgftware & Services
o Strand Therapeutics $153M 3eesB . Biaeroed Guopal o company, FRVVENtUres, - ypieq states  Healtheare Biotechnology

10 Aura |nte||igence $1 50M ggg;_sog_zg Undisclosed Investors United States Internet :‘;{eén\:lgflffg:?er;grzzrg:g:zt

&: CBINSIGHTS
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Global: Top Series C deals in Q3'25

Company A:::)l::::: ggrend Select Investors Country Sector g‘udt:':ﬁggstry
1 Mistral Al $1 -5B gggg—sog—% ﬁ%l\e/IXL,V/-;r;?L;(::sssen Forowitz,DST Global, General Catalyst, France ";'Ae?g:lgn%munications 'I;nl?sl?ri::sssolgre’ﬁirgeﬁ(:S:r/‘(;cael;tics & Performance Mgmt
2 Figure S1.0B S5, [ oA rtues el ol oo A piesstaes dusvis ey &Eaumen
s Cognition SA00M Syiess,  Foundes urd san CaptelVenes, 80 E00OIOT g saes vt
4 Spotawheel $352M gg;i;%g-m Undisclosed Investors, Undisclosed Angel Investors Greece Internet E—u(fgmmerce
5 Beta Technologies $300M gggg_%g_zﬁ GE Aerospace United States  Industrials é:;:fr?;g?a%z::fanf'ts?\/lanufacturing
6 Hadrian $260M SeriesC | Founders Fund, Lux Capital, Andreessen Horowit United States  Industrials herospace & Defense  wibution
7 MOdUIar Al $250M gggg-sog-m ggrlt?lg?s\:a(t;iggJiillq:not?r%);,ﬁl)]gﬂ '(Srg\:\iﬁ::ﬁsttjalyml Grevlock United States ggrmvizgtser Hardware & :11: gg;':tii(z)e:s & Software Development
7 Rebellions S250M SSISSEs, (TIPS o drones SHERS St
7 Replit $250M Sgiesc,  buemCenia ArdeessenHorowiz, Coae Gt g siges  merne
10 Ambience $243M gg;i;sog._zg é?adr;EESFSS:d}:IS;:UWrirt]Z\'/g:ttrle(s)/FT' Kleiner Perkins, OPENA nited States  Interet g‘l::ir::stssl?l?evlvliag;:nxées,irz::lsfics & Performance Mgmt

&2 CBINSIGHTS © 2025 CB Insights | 32
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Global: Top Series D deals in Q3'25

Round Round Round Indust
Company Amount Date Valuation Select Investors Country Sector SUbindrl‘J,Stfy
Series D . Internet Software & Services
1 Kraken SSOOM 2025-09-25 $15.08 Bossa Invest United States Internet Asset & Financial Management & Trading
. . Series D Forbion, Goldman Sachs Alternatives, 5AM . Medical Facilities & Services
2 MapLight Therapeutics $373M 50e07 08 N/A antures, Novo Holdings United States  Healthcare Specialized Healthoare Services
3 Sierra s350M gg;;-sog-m $10.0B Greenoaks United States Internet g‘::::s:esrtg;g?{:nzrﬁ;%‘:ﬁ:gement
. . Series D Patient Square Capital, Premiji Invest, JDRF T1D . Biotechnology
4 Krlya Therapeutlcs $320M 2025.08-15 N/A Fund, Narya Capital United States Healthcare N/A
. Series D New Enterprise Associates, Redpoint Ventures, Medical Facilities & Services
5 Strive Health $300M 2025-09-09 N/A CVS Health Ventures, CapitalG, Echo Health United States Healthcare Medical Practice Management & Services
Ventures
. Series D GID Investment Advisers, General Catalyst, United . Internet Software & Services
6 Bilt Rewards $250M 2025-07-10 $10.88 Wholesale Mortgage United States Internet Customer Relationship Management
. Series D Lightspeed Venture Partners, Affinity Asset Pharmaceuticals / Drugs
7 Odyssey Therapeutlcs $21 3M 2025-09-10 N/A Advisors, Dimension Capital Management, Jeito  United States Healthcare N/A 9
Capital
. Series D Google Ventures, Kleiner Perkins, Sequoia Capital, ,, . Internet Software & Services
8 openEVIdence $21 oM 2025-07-15 $3.58 Coatue, Conviction Capital United States Internet Information Providers & Portals
B Series D . . Mobile & Mobile Software & Services
9 PerpIeX|ty $200M 2025-09-10 $20.08 Undisclosed Investors United States Telecommunications  Application & Data Integration
Series D Interlagos, Andreessen Horowitz, 8VC, Point72 . . Aerospace & Defense
9 Apex SZOOM 2025-09-12 $1.08 Ventures, XYZ Ventures United States Industrials Commercial Aircraft Manufacturing

&: CBINSIGHTS
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Global: Top Series E+ deals in Q3'25

Company A;%l::::: gg;’: d v alﬁ::ig: Select Investors Country Sector ISn:bl:ﬁg:st ry

" Anthropic  $13.0B Sieit ) $163.08 FOSIY Inestments, CONID Copa) LGMSpeed VeTure g tates intene intemet Softuare & sevces

2 Databricks $1 .0B 58;585051 9 $100.0B Cvnéil\r/leﬁfvséesrlngr]ct)vl\v/:tazr;;r;seigqlétnlfartners, MGX, Thrive Capital, United States Internet K‘;:{igzgiiﬁf;wggfaﬁri‘:;;?:n

2 PsiQuantum $1 .0B g(e);i;sog_m $7.08 (B)Zi’lliitzlGifford, BlackRock, Temasek, Blackbird Ventures, 1789 United States (Stgrrcigtéler Hardware & fll/lzercomputers

4 Groq $750M gg;i;sog_w $6.98 giesrrr:flra)gve' BlackRock, Cisco, D1 Capital Partners, Neuberger United States Internet K‘;:Iri'lzttiiﬁf;wg:asiri:rg‘:'::t?:n

S Ramp $500M 3822%5-30 $22.58 IS?J?:\;IFQH(?”"\)/VE\!,;TLJ&???; (\Jliztnzila'rset,sughtspeed Yenture Partners, United States ‘hlﬂe?s(i:lgrﬁmunications g:ﬁlbr:lge Es:rf;z:;el\/?aﬁzzl‘gg?:nt & Procurement

6 Filevine $400M gg;i;_sog_w $3.08 églt—:tilé:-lsalo Funds, Insight Partners, Album VC, Meritech Capital United States Internet :_r:g;?et Software & Services

7 Vercel $300M gg;ig_sog_ao $9.38 égg?tlélGIC Group, General Catalyst, Google Ventures, Notable United States Internet wzet;%eetvi?of;\:vnaerren& Services

s EliseAl $250M Sepest, 2.2 {eessen Horouts Bessemer Venture Patners, SIS g iates e itemet Softure s Seves.

9 Tipalti $200M 282;_%2_24 N/A Hercules Capital United States Internet K\ég;ter]tti?];f}g‘w;;eélgcséervices
10 Motive $1 50M 5822-5()(7;—30 N/A Kleiner Perkins, AllianceBernstein United States 'hlﬂe?g(i:lgrﬁmunications glul:)t;)i:; (S:g;ti\rn]l;rel_j;is;ir:;ces
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Fastest-growing markets by YoY headcount change

Market YoY headcount growth

1 Data workfiow orchestration
2 Solid-state transformer developers

3 Transformer-optimized ASICs

4 Al web search APIs & scrapers

s Al browsers

6 Code documentation

7 Home assistance humanoid robot developers

8 Al interpretability

9 Al agent tool libraries & integration platforms
10 Ghost kitchen providers
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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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Equity deal share by number of employees

151-200, 3%
101-150, 5%

51-100, 13%

<50, 70%

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

Company Valuation per Employee Deal Valuation Headcount Deal Date
1 Kraken $127.1M $15.08 118 2025-09-25
2 Figure $104.3M $39.08 374 2025-09-16
3 Cognition $98.1M $10.2B 104 2025-08-14
4 Anthropic $82.1M $183.0B 2230 2025-09-02
5 OpenEvidence $72.9M $3.5B 48 2025-07-15
6 MAZIV $69.5M $2.5B 36 2025-08-14
7 Colossal $54.6M $10.3B 189 2025-09-17
8 Decart $43.7M $3.1B 71 2025-08-07
9 Bilt Rewards $41.3M $10.88B 260 2025-07-10
10 MyPrize $35.7M $250M 7 2025-07-31

&2 CBINSIGHTS © 2025 CB Insights | 39



State of Venture | Global Trends | Headcount Trends

Distribution of deals by stage and headcount

<50 51-100 101-150 151-200 200+
employees employees employees employees employees
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Share of deals by Commercial Maturity and headcount

Emerging
Initial research &
development

Validating

Testing and
refining product

Deploying
Growing commercial
distribution

Scaling

Expanding to
additional markets

Established

Major market presence

&: CBINSIGHTS

<50 51-100

101-150

employees

151-200

employees employees employees

Commercial Maturity is a CB Insights proprietary metric. It measures a private company's current ability to compete for customers or serve as a partner.

Ranging from Emerging to Established, it provides a clear, quantitative measurement for where a company lies in its development and growth process.

200+

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

1,238 .
1203 1204 1217 "7 __ Total Unicorns, 1,256

24 23 31
\ 17 New Unicorns, 30

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 |
| 2021 | 2022 | 2023 | 2024 | 2025 |
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New & total unicorns by global region in Q3’25

oy o,
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T e
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199

3 New
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All Other Regions
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LatAm
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0 New ]
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Quarterly new unicorns by global region

us, 22
Asia, 5
Europe, 3
Oceania, 0
Africa, 0

LatAm, 0

— T —— -
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 Q3'25

Company Latest Valuation Country Sector gudgﬁfjrgstry
A R Pharmaceuticals / Drugs
1 Judi Health $3.3B United States Healthcare N/A
. Internet Software & Services
2 Decart $3.1B United States Internet Application & Data Integration
3 Filevine $3_OB United States Internet :_r::g&rl?et Software & Services
. Internet Software & Services
4 Baseten $2.2B United States Internet Application & Data Integration
5 FieldAl $2.0B united States Industrials a";g:t'i'::e;y & Equipment
5 Framer $2.0B Netherlands Internet WL?B?VS;J;\:V“&:;& Services
. . Internet Software & Services
7 Distyl Al $1.8B United States Internet Application & Data Integration
7 Lovable $1.8B United States Internet w;et:geetvifgt)"r‘]’:;:t& Services
9 Modular Al $1.6B United States Computer Hardware & Services :-I gglr:tli%enss & Software Development
10 Anaconda $1 .5B United States Internet g‘;::gg;gosf;;:gs&&sﬁmf;s
. Internet Software & Services
10 Fal $1.5B United States Internet Application & Data Integration
10 Tide $1 .5B united Kingdom Internet Internet Software & Services

Accounting & Finance
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Global: Top unicorns by valuation in Q3'25

. Industry
Company Latest Valuation Country Sector Subindustry
1 SpaceX $400.0B united States Industrials Aerospace & Defense
P ° Commercial Aircraft Manufacturing
2 ByteDance $300.0B china Internet !Sn;:ir;et Software & Services
. Internet Software & Services
2 OpenAl $300.0B United States Internet Application & Data Integration
. . Internet Software & Services
4 Anthropic $183.0B united States Internet Application & Data Integration
. . . _— Mobile Software & Services
5 Stripe $106.7B United States Mobile & Telecommunications Payments
. . Internet Software & Services
6 Databricks $1 00.0B United States Internet Application & Data Integration
. X Internet Software & Services
7 Revolut $75.0B  United Kingdom Internet Asset & Financial Management & Trading
R Internet Software & Services
7 XAl $75.0B United States Internet Application & Data Integration
q . ) Machinery & Equipment
9 Figure $39.0B united States Industrials Robotics
. A . Internet Software & Services
10 Safe Superintelligence $32.0B united States Internet Science & Engineering
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Quarterly exits

2,190 2,184 2212 5453 M&A, 2,324
I 11 15 7 7 E
I — SPAC, 16
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 |
| 2021 | 2022 2023 2024 2025 |
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Percent of quarterly exits by global region

Q1 Q2

2021

Q3 Q4 Q1 Q2 Q3

2022

Q4 Q1 Q2 Q3

2023

Q4 Q1 Q2 Q3

2024

Q4 Q1 Q2

2025

Q3
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All Other Regions, 0%
Oceania, 3%

Africa, 1%

Canada, 3%

LatAm, 3%

Europe, 38%

Asia, 17%

US, 36%
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Global: Top M&A exits in Q3’25

Round . Indust
Company v aIu::: - Acquirer Country Sector Snubl;ﬁ drgst ry
1 PrizePicks s423 AIIwyn United States Internet I(?::?r:inn? Software & Services
. . . Automotive & Automobile Manufacturing
2 McLaren Racing $4.1B Mumtalakat United Kingdom 200 otion  N/A
. Internet Software & Services
3 NEOGOV $3.0B CPP Investments, EQT United States  Internet HR & Workforce Management
. Software (non- Business Intelligence, Analytics
4 AccuLynx $2.4B Verisk United States internet/mobile) & Performance Mgmt Software
N/A
5 Fundamental Income $2.2B Starwood Property Trust United States  Internet Intermet Software & Services
. . Bezos Expeditions, Wellington Management, Management Buyout i i i
5 HistoSonics $22B P ! g R 9 ! g y United States Healthcare _I\I_Ilhecilcal Dt?wge:i & Equipment
(MBO), Johnson & Johnson Innovation, K5 Global Technology erapeutic Devices
. . . Medical Facilities & Services
7 Solaris Health $1.9B Cardinal Health United States  Healthcare Specialized Healthoare Services
. . Internet Software & Services
8 |I'IIgO $1 .7B Radian United Kingdom  Internet Business Intelligence, Analytics &
Performance Mgmt
. . Internet Software & Services
9 Namecheap $1.5B CVC Capital Partners United States  Internet Application & Data Integration
9 0rgan0x $1 .5B Terumo United Kingdom  Healthcare Medical Devices & Equipment

&: CBINSIGHTS

Therapeutic Devices
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Global: Top IPOs in Q3'25

. Industry
Company Round Valuation Country Sector Subindustry
. . . - Mobile Software & Services
1 Flgma $1 6.1B united States Mobile & Telecommunications Multimedia & Graphics
Internet Software & Services
2 Klarna $1 5.1B sweden Internet Payments
3 Netskope $7 3B united States Internet Internet Software & Services
* Monitoring & Security
4 Accelerant $6.4B United States Internet Internet Software & Services
° Accounting & Finance
: Internet Software & Services
5 NIQ $6'2B United States Internet Business Intelligence, Analytics & Performance Mgmt
A - . . Internet Software & Services
6 Bullish $56B British Indian Ocean Territory Internet Asset & Financial Management & Trading
. . Internet Software & Services
7 Figure $5.3B united States Internet Asset & Financial Management & Trading
8 Via $3.7B United States Automotive & Transportation Ln}znsportatlon Services
. . ’ Chips & Semiconductors
9 Best Semi $3-SB China Electronics Semiconductors: Integrated Circuits
10 Gemini $33B United States Internet Internet Software & Services

&: CBINSIGHTS

Asset & Financial Management & Trading
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Global: Top SPACs in Q3'25

Company

Round Valuation Select Investors

Country

Sector

Industry
Subindustry

1 Kodiak Robotics

$2.SB Ares Acquisition Corporation Il

United States

Automotive & Transportation

Transportation Services
N/A

2 Kyivstar

$2.ZB Cohen Circle Acquisition |

Ukraine

Mobile & Telecommunications

Telecom Services
N/A

3 Profusa

&: CBINSIGHTS

3264M Northview Acquisition Corp

United States

Healthcare

Medical Devices & Equipment
Patient Monitoring
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Global: Top investors by company count in Q3'25

Investor Company Count Investor Group Country
1 Pioneer Fund 51 vc United States
2 General Catalyst 50 vc United States
3 Andreessen Horowitz 38 vc United States
4 Antler 35 vc Singapore
5 Khosla Ventures 31 vc United States
6 Lightspeed Venture Partners 30 vc United States
7 Accel 28 vc United States
s Bessemer Venture Partners 25 vc United States
9 Insight Partners 24 Pprivate Equity United States
10 Bpifrance 22 Asset/investment management France
10 Coinbase Ventures 22 cvc United States
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Global: Top VCs by company count in Q3'25

Investor Company Count Country

1 Pioneer Fund 51 united States
2 General Catalyst 50 united States
3 Andreessen Horowitz 38 United States
4 Antler 35 Ssingapore

5 Khosla Ventures 31 United States
6 Lightspeed Venture Partners 30 united States
7 Accel 28 United States
s Bessemer Venture Partners 25 United States
9 New Enterprise Associates 21 United States
10 Peak XV Partners 20 India
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Al
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Quarterly equity funding & deals

1,684 1,669
1,551 1516 Funding
1,477 $47.8B

1,295 1,294
1237 Deals
1,295

$25.3B | $28.0B | $27.2B | $26.8B || $26.2B || $19.3B J§ $14.0B § $12.3B | $26.5B [§ $14.7B |§ $14.6B [§ $13.4B |§ $17.0B j§ $26.7B |§ $18.0B | $46.4B | $62.4B § $48.7B

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

Il

$£?i;B \‘

Europe . 297 Deals v

1$5.4B7 = )
279 Deals “'_ e |y

= ) - =3 o A
652 Deals = i = o : s q L

s \ ‘,’f‘l et

7 Deals All Other Regions

| @ $28™m
’ t 3 Deals

Oceania

$93M
- 17 Deals
y
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Percent of quarterly deals by global region

29%

44%

Q1 Q2 Q3 Q4
2021

&: CBINSIGHTS

25%

45%

Q1

Q2

2022

Q3

Q4

Q1

Q2

2023

Q3

Q4

Q1

Q2

2024

Q3

Q4

Q1

Q2
2025

Q3

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

Asia, 23%

Us, 50%
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Annual average & median deal size

Average Deal Size

$49.3M

$5.0M

2021 2023 2025 2021
YTD

&: CBINSIGHTS

$4.0M

Median Deal Size

$3.0M $3.5M $4.7M
2023 2025
YTD
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Annual percent of deals by deal stage

Other, 6%
Late-stage, 8%

Mid-stage, 12%

Early-stage, 74%

2021 2022 2023 2024 2025
YTD
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Al: Top equity deals in Q3’25

Company Round Amount g:{": d Round Valuation Select Investors Country

1 Anthropic $13.08 350555, st 0p Iy Insiments, CONIA Coptal Lghspeed Vet e
> OpenAl $8.38 frte Enuy §300.0 Dr29onest Iestmert Croup, Andfeeseen HOrowls, S0 e sites
3 Mistral Al $1 .5B g[e);i;sog_og $13.28 ﬁ]zlé/le,V/:rr\]?stssen Horowitz, DST Global, General Catalyst, France

4 Nscale $1 1B gg;i;sog_w N/A ?lég;],nsoalgg;(::g:gitt:ll Partners, Blue Owl Capital, Dell United Kingdom
5 Databricks $1.0B Seriesk $100.08 ffcreessen Horowitz Insght Partners, MGX, Thrive Capital. e states
s Figure $1.08 Siesc 539,08 ks v Al veptues it Captl Brook i ASSEL g gt
7 GI‘OC] $750M g(e);i;sog_w $6.98 gi;l:igtr:ve, BlackRock, Cisco, D1 Capital Partners, Neuberger United States
s Ramp $500M Se5S3 522,55 (SO Growth, SenerlCatast Lihispeed Ventur Parter. i e
9 Cognition $400M gg;ig_%g_m $10.2B EZ?;%?;S Fund, Bain Capital Ventures, 8VC, Elad Gil, D1 Capital United States
10 Sierra $350M gg;i;sogn_o 4 $10.0B Greenoaks United States

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

316 Total Unicorns, 331
301

282 289

14 12 16 18 .
. New Unicorns, 18

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

&2 CBINSIGHTS © 2025 CB Insights | 65



State of Venture | Sector Spotlights | Al

Quarterly exits

181
M&A, 172
133
108
83
16
6 3 8 IPO, 1
= 2 1 1 0' 3
- - SPAC, 1
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 |
| 2021 | 2022 | 2023 2024 2025 |
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Al: Top investors by company count in Q3’25

Investor Company Count Investor Group Country

1 Pioneer Fund 38 vc United States

2 Andreessen Horowitz 24 vc United States

3 General Catalyst 23 vc United States

4 Khosla Ventures 16 vc United States

4 Lightspeed Venture Partners 16 vc United States

6 Antler 14 vc Singapore

6 Insight Partners 14 Private Equity United States

s Bessemer Venture Partners 13 vc United States

9 New Enterprise Associates 12 vc United States
10 NVentures 11 cve United States
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Quarterly equity funding & deals

1,815

: , . Fundin
912 911 875 $109|§’
Deals
795
$29.2B | $38.2B || $36.0B || $38.9B | $32.5B [ $23.1B § $14.6B J§ $11.5B |} $16.5B § $8.8B $8.3B ; : $9.9B $8.5B $9.1B | $10.8B [ $10.9B

Q3 Q4 Q1 Q2 Q3 Q2 Q3 Q4 Q1 Q2
2021 2022 2023 2024 2025
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Asia
$1.8B

190 Deals

346 Deals LS : ~ ‘ , » .

Africa

$25M

24Deals All Other Regions

$90M

W ' 22 Deals

%
%
Wi

v

Oceania

$30M

| 13 Deals’
y /f
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Percent of quarterly deals by global region

All Other Regions, 3%

. — ) T e —— Oceania, 2%

H 0,
6% 5 . 5 6% 5% . Africa, 3%
6% 7% R 7% 7% f 8% Q g 0 7% Q| 7% 7% 6% 5% Canada, 2%

7%
LatAm, 6%
Europe, 18%

Asia, 24%

US, 44%

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

Average Deal Size Median Deal Size

$26.7M

$4.0M $4.8M
. $3.5M $2.0M $3.5M -
2021 2023 2025 2021 2023 2025
YTD YTD
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Annual percent of deals by deal stage

Other, 11%
Late-stage, 10%

Mid-stage, 12%

Early-stage, 66%

2021 2022 2023 2024 2025
YTD
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Fintech: Top equity deals in Q3'25

Round Round Round Indust
Company Amount Date Valuation Select Investors Country Sector SUbiﬂd?J'SUy
. . Undisclosed SurgoCap Partners, T. Rowe Price, Bank of New York . Internet Software & Services
1 Icapltal $820M 2025-07-10 $7.58 Mellon, Temasek, UBS United States  Internet Asset & Financial Management & Trading
Series D . Internet Software & Services
2 Kraken $S500M 2025-09-25 $15.0B Bossa Invest United States  Internet Asset & Financial Management & Trading
Series E ICONIQ Growth, General Catalyst, Lightspeed Venture . Mobile & Mobile Software & Services
2 Ramp SSOOM 2025-07-30 $22.58 Partners, Sutter Hill Ventures, 137 Ventures United States Telecommunications  Billing, Expense Management & Procurement
4 Quavo $300M g&g‘gtgfg; ity N/A Spectrum Equity United States  Internet K‘;ggﬁi‘t;zf}iw;?aﬁ Cséerwces
A Series D GID Investment Advisers, General Catalyst, United . Internet Software & Services
5 Bilt Rewards $250M 2025-07-10 $10.88 Wholesale Mortgage United States  Internet Customer Relationship Management
6 Tlpaltl $200M gggg.sog.m N/A Hercules Capital United States  Internet K‘:sg’:ﬁ;zfgwszzgcseemces
Series D . . . Internet Software & Services
7 AppZen $1 8OM 2025.09-22 N/A Riverwood Capital United States  Internet Billing, Expense Management & Procurement
Series C General Atlantic, International Finance Corporation, . Internet Software & Services
8 KIar $1 70M 2025-07-01 $800M Mouro Capital, Prosus Ventures, Quona Capital Mexico Internet Accounting & Finance
9 Xelix $1 60M ggg;_%g_ﬂ N/A Insight Partners, Passion Capital, Phoenix Court United Kingdom Internet K‘gg;ﬁi‘tﬁgf}g‘w;;zgczemces
. Series D . Internet Software & Services
10 Omie $1 58M 2025-09-11 $700M Partners Group Brazil Internet Business Intelligence, Analytics & Performance Mgmt
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Quarterly new & total unicorns

319 319 322 323

Total Unicorns, 321

3 5 3 .
/\/\ 2 New Unlcorns, 3

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

M&A, 251

210
202 199

155

9 8
%g‘% 1 - ’ 112 ISPPOA,(! ,52
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 Q1 Q2 Q3 |
| 2021 | 2022 | 2023 | 2024 2025 |
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Fintech: Top investors by company count in Q3'25

Investor Company Count Investor Group Country

1 Coinbase Ventures 16 cvc United States
2 Lightspeed Venture Partners 10 vc United States
3 Andreessen Horowitz 8 vc United States
4 Antler 7 vc Singapore

4 General Catalyst 7 vc United States
4 Mirana Ventures 7 vc Singapore

7 Clocktower Technology Ventures 6 vc United States
7 Endeavor Catalyst 6 Asset/investment management United States
7 Peak XV Partners 6 vc India
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Quarterly equity funding & deals

638
528 Funding
$5.4B
Deals
408
$30.2B | $30.9B J| $32.6B | $29.5B [ $29.3B | $16.1B
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Funding & deals by global region in Q3'25

a ::Canadé:{, /
O so0.om

" 2Deals

Asia
Europe . 7 . $1 .2B
$1.0B [ 3 & 152 Deals ,_ &

94 Deals

$2.9B

IVARDEELS

! Africa ")~
QO saam
?’ ! ]'7_D§al§ , 9
£ {
 LatAm / W 4
$0.2B 4
13 Deals > !
4

&3 CBINSIGHTS © 2025 CB Insights | 80



State of Venture | Sector Spotlights | Retail Tech

Percent of quarterly deals by global region

[ ] .
A S e D = T D S e D T S e T e Oceania, 0%

5% 0 6% f 500 | 5% Africa, 4%
Canada, 0%
20% LatAm, 3%

Europe, 23%

Asia, 37%

Us, 32%

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

Average Deal Size Median Deal Size

$31.8M

$3.8M
$3.5M $2.8M T $2.6M
2021 2023 2025 2021 2023 2025
YTD YTD
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Annual percent of deals by deal stage

Other, 13%
Late-stage, 12%

Mid-stage, 15%

Early-stage, 60%

2021 2022 2023 2024 2025
YTD
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Retail Tech: Top equity deals in Q3’25

Round Round Round Indust
Company Amount Date Valuation Select Investors Country Sector Subin drgst ry
. Series C Parkway VC, Align Ventures, Intel Capital, Brookfield . . Machinery & Equipment
1 Flgure s1 .0B 2025-09-16 $39.08 Asset Management, LG Technology Ventures United States Industrials Robotics
2 Spotawheel s352M gg;gf)g.u N/A Undisclosed Investors, Undisclosed Angel Investors ~ Greece Internet iﬁgmmerce
e Venture Capital Riyad Capital, Altia Investment, Tamasuk Al Rajhi, Vii . . Mobile & Mobile Commerce
3 ija $254M 2025-07-01 $1.58 Ventures Saudi Arabia Telecommunications  Food & Grocery
. Series D GID Investment Advisers, General Catalyst, United . Internet Software & Services
4 Bilt Rewards $250M 2025-07-10 $10.88 Wholesale Mortgage United States Internet Customer Relationship Management
. Series C ) . E-Commerce
5 Quince $200M 2025.07-29 $4.5B ICONIQ Capital United States Internet Apparel & Accessories
6 Xelix s1 60M 2822_503_21 N/A Insight Partners, Passion Capital, Phoenix Court United Kingdom Internet ngg&ﬁﬁzﬂ&w;;eaﬁcseewlces
B Series D ; Internet Software & Services
7 Omie $1 58M 2025-09-11 $700M Partners Group Brazil Internet Business Intelligence, Analytics & Performance Mgmt
: Series G . ) . . ) Mobile & Mobile Software & Services
8 Motive $1 50M 2025-07-30 N/A Kleiner Perkins, AllianceBernstein United States Telecommunications ~ Supply Chain & Logistics
. Series D HSG, Valor Equity Partners, Founders Fund, Y . Consumer Products & Consumer Electronics
9 Elght SIeep $1 ooMm 2025-08-19 $500M Combinator, Charles Leclerc United States Services N/A
Series E Baillie Gifford, Icehouse Ventures, Kindred Ventures, . . Machinery & Equipment
10 Nuro $97M 30508 21 $6.0B \viDIA, Pledge Ventures United States  Industrials Robotics
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Quarterly new & total unicorns

225 226

—— Total Unicorns, 223

1 3 .
New Unicorns, 0

| Q1 Q2 Q3

| 2021
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Quarterly exits
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131 132 125
M&A, 128
5 6
/\/¥ 1 123 113 1 IPO, 12
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Retail Tech: Top investors by company count in Q3’25

Investor Company Count Investor Group Country
1 Accel 6 vC United States
1 RTP Global 6 vc United States
3 General Catalyst 4 vc United States
4 GVFL 3 v India
4 Global Brain 3 v Japan
4 JD.com 3 comp China
4 Merry Year Social Company 3 corp South Korea
4 Zeropearl 3 ve India
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Quarterly equity funding & deals

866

S0 /7 \
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3240 $4.5B
Deals
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Percent of quarterly deals by global region

Oceania, 1%

Africa, 1%

21% 21% Canada, 1%
3% LatAm, 1%

Europe, 27%

Asia, 19%
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Annual average & median deal size

Average Deal Size Median Deal Size

$22.1M $21.5M

$6.0M

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

Other, 11%

Late-stage, 11%

Mid-stage, 20%

Early-stage, 57%

2021 2022 2023 2024 2025
YTD
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Digital Health: Top equity deals in Q3'25

Round Round Round Industry
Company Amount Date Valuation Select Investors Country Sector Subindustry
. Series D New Enterprise Associates, Redpoint Ventures, CVS . Medical Facilities & Services
1 Strive Health $3OOM 2025-09-09 N/A Health Ventures, CapitalG, Echo Health Ventures United States Healthcare Medical Practice Management & Services
. Series C Andreessen Horowitz, Oak HC/FT, Kleiner Perkins, . Internet Software & Services
2 Ambience 3243M 2025-07-29 $1.08 OpenAl Startup Fund, Optum Ventures United States Internet Business Intelligence, Analytics & Performance Mgmt
. Series D Google Ventures, Kleiner Perkins, Sequoia Capital, . Internet Software & Services
3 openEVIdence 321 oM 2025-07-15 $3.58 Coatue, Conviction Capital United States Internet Information Providers & Portals
4 UltraGreen $1 88M 2822%31 5 $1.3B ggrltzr?sgy Partners, Vitruvian Partners, August Global Singapore Internet :_?;:T?heit::ftware & Services
Series D Premiji Invest, Baillie Gifford, Dimension Capital . Internet Software & Services
5 Enveda $1 50M 2025-09-04 $1.08 Management, FPV Ventures, Henry Kravis United States Internet Healthcare
6 Harbor Health $1 30M gggg_sog_og N/A fﬂ\;(:iiﬁl\tlisgrtgsrs, General Catalyst, Lemhi Ventures, United States Internet :_r:;:whecta?gftware & Services
. Series D General Catalyst, Square Peg Capital, Hartford . Internet Software & Services
7 Aidoc $1 10M 2025-07-23 N/A HealthCare, Mercy, NVentures United States Internet Healthcare
8 Judi Health $1 o2M gg;g_%g_zs $3.3B General Catalyst, Wellington Management United States Healthcare El/\:rmaceutlcals/ Drugs
9 Nudge $1 00M gggg-so?-zz N/A Greenoaks, Thrive Capital United States Healthcare m,ggf:; Z?;:;ﬁ;gg%‘g&?:;tem
Series D AlleyCorp, CVS Health Ventures, Concord Health . Medical Facilities & Services
10 Thyme Care 397M 2025-09-25 $1.08 Partners, Foresite Capital, Frist Cressey Ventures United States Healthcare Specialized Healthcare Services
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Quarterly new & total unicorns
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Quarterly exits

s M&A, 55
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Digital Health: Top investors by company count in Q3'25

Investor Company Count Investor Group Country
1 General Catalyst 9 vc United States
2 8VC 4 vc United States
2 FCA Venture Partners 4 vc United States
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Quarterly equity funding & deals

Funding
835 797 $20.4B
Deals
764
$32.6B | $46.8B | $52.5B |§ $45.0B | $43.2B $23.9B | $22.3B |§ $17.6B
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Funding & deals by global region in Q3'25
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Percent of quarterly deals by global region
LatAm, 2%
Europe, 18%

43% Asia, 42%

Us, 33%
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State of CVC | Global Trends | Investment Trends

Annual average & median deal size

Average Deal Size Median Deal Size

$44.1M

$12.3M i $10.9M

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

Other, 7%
Late-stage, 5%

Mid-stage, 25%

Early-stage, 62%

2021 2022 2023 2024 2025
YTD
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CVC: Top equity deals in Q3'25

Round Round Round Industry % of Total
Company Amount Date Valuation CVC Investors Country Sector Subindustry Funding
. Series C Mobile & Mobile Software & Services
1 Mistral Al $1.5B 2025.09.08 $13.2B NVentures France Telecommunications  Business Intelligence, Analytics & 7.5%
Performance Mgmt
Series B . ] . ) Internet Software & Services
2 Nscale $1 .1B 2025-09-17 N/A Dell Technologies Capital United Kingdom  Internet Application & Data Integration 5.4%
. Series C Intel Capital, Qualcomm Ventures, LG Technology . ) Machinery & Equipment o
8 Flgure $1 .0B 2025-09-16 $39.08 Ventures, T-Mobile Ventures United States Industrials Robotics 4.9%
3 PsiQuantum $1 .0B ggg;‘%gqo §7.0B Third Point Ventures, S Ventures, NVentures United States g%n;r[:llij(t:erHardware ﬁt/:xercomputers 4.9%
Series E : Internet Software & Services
5 Groq $750M 2025-09-17 $6.9B DTCP, Samsung Catalyst United States Internet Application & Data Integration 3.7%
Series E Mobile & Mobile Software & Services
6 Ramp $500M 2025-07-30 $22.5B Google Ventures United States Telecommunications Billing, Expense Management & 2.5%
Procurement
. : Series D . ) . Medical Facilities & Services
7 Maleght Therapeutlcs $373M 2025-07-28 N/A Avego Bioscience Capital United States Healthcare Specialized Healthcare Services 1.8%
. Series A Intel Capital, Samsung Ventures, BHP Ventures, . . Machinery & Equipment o
8 FieldAl $31 4M 2025-08-20 $2.0B NVentures United States Industrials Robotics 1.5%
FPRgr Series A . Internet Software & Services o
9 Periodic Labs $300M 2025-09-30 $1.0B NVentures United States Internet Science & Engineering 1.5%
. Series D ) . Medical Facilities & Services
9 Strive Health $300M 2025-09-09 N/A CapitalG, CVS Health Ventures United States Healthcare Medical Practice Management & Services 1.5%
Series F . Internet Software & Services o
9 Vercel $3OOM 2025-09-30 $9.3B Google Ventures, Salesforce Ventures United States Internet Web Development 1.5%
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CVC: Top CVCs by company count in Q3'25

Investor Company Count Country
1 Coinbase Ventures 22 united States
2 Google Ventures 16 United States
2 Mitsubishi UFJ Capital 16 Japan
4 NVentures 15 United States
4 SMBC Venture Capital 15 Japan
4 Salesforce Ventures 15 United States
7 SBI Investment 13 Japan
8 Mizuho Capital 11 Japan
8 Nissay Capital 11 Japan

10 Prosus Ventures 10 Netherlands

10 Smilegate Investment 10 southKorea
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Quarterly funding & deals

4,545 14,5548 14,543

e Funding
$61.8B
3,241 575
oo | N
Deals
2,308
$78.6B | $78.1B | $83.6B || $98.4B || $78.4B | $60.3B |§ $40.7B [§ $35.7B || $47.8B J| $32.7B Jj $35.0B j§ $27.8B $41.8B | $32.7B [§ $63.8B Jj $84.7B |} $69.6B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q2 Q3 Q4 Q1 Q2
2021 2022 2023 2024 2025
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Annual percent of deals by deal stage

Other, 19%

Late-stage, 8%

Mid-stage, 11%

Early-stage, 62%
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YTD
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US: Top equity deals in Q3’25

Round Round Industry
Company Round Amount Date Valuation Select Investors Sector Subindustry
. Series F Fidelity Investments, ICONIQ Capital, Lightspeed Venture Partners, Internet Software & Services
1 Anthroplc $1 3.0B 2025-09-02 $183.08 General Catalyst, Insight Partners Internet Application & Data Integration
Private Equity Dragoneer Investment Group, Andreessen Horowitz, Sequoia Capital, Internet Software & Services
2 OpenAI $8'3B 2025-08-01 $300.08 Altimeter Capital, Bossa Invest Internet Application & Data Integration
. Series K Andreessen Horowitz, Insight Partners, MGX, Thrive Capital, WCM Internet Software & Services
3 Databrlcks $1 .0B 2025-08-19 $100.08 Investment Management Internet Application & Data Integration
. Series C Parkway VC, Align Ventures, Intel Capital, Brookfield Asset Management, . Machinery & Equipment
3 Flgure $1 .0B 2025-09-16 $39.08 LG Technology Ventures Industrials Robotics
3 PsiQuantum $1.0B SeriesE $7.08 Baillie Gifford, BlackRock, Temasek, Blackbird Ventures, 1789 Capital ~ comPuter Hardware & Supercomputers
-YB 202509-10 : g g g g P Services N/A
. . Undisclosed SurgoCap Partners, T. Rowe Price, Bank of New York Mellon, Temasek, Internet Software & Services
6 Icapltal $820M 2025-07-10 $7.58 UBS Internet Asset & Financial Management & Trading
7 Groq $750M Series E $6.9B Disruptive, BlackRock, Cisco, D1 Capital Partners, Neuberger Berman Internet Internet Software & Services
2025-09-17 ’ ptive, ' ! p ' g Application & Data Integration
Series D Internet Software & Services
8 Kraken SSOOM 2025-09-25 $15.08 Bossa Invest Internet Asset & Financial Management & Trading
Series E ICONIQ Growth, General Catalyst, Lightspeed Venture Partners, Sutter Mobile & Mobile Software & Services
8 Ramp $500M 2025-07-30 $22.58 Hill Ventures, 137 Ventures Telecommunications  Billing, Expense Management & Procurement
sas Series C . . . . Internet Software & Services
9 Cognltlon $400M 2025-08-14 $10.2B Founders Fund, Bain Capital Ventures, 8VC, Elad Gil, D1 Capital Partners Internet Application & Data Integration
9 Filevine $400M gg;‘se_sog_z:; $3.0B Accel, Halo Funds, Insight Partners, Album VC, Meritech Capital Partners Internet :_netge;lllet Software & Services
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Quarterly exits

803 834 783 M&A, 857
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US: Top investors by company count in Q3'25

Investor Company Count Investor Group Country
1 Pioneer Fund 51 vc United States
2 General Catalyst 50 vc United States
3 Andreessen Horowitz 38 vc United States
4 Khosla Ventures 31 vc United States
5 Lightspeed Venture Partners 30 vc United States
6 Accel 28 vc United States
7 Bessemer Venture Partners 25 vc United States
8 Insight Partners 24 Private Equity United States
9 Coinbase Ventures 22 cvc United States
10 New Enterprise Associates 21 ve United States
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State of Venture | Geographic Trends | Silicon Valley

Quarterly funding & deals

1,249

Funding
$36.5B
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724
J Deals
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Annual percent of deals by deal stage

Other, 8%
Late-stage, 7%

Mid-stage, 12%

Early-stage, 73%
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YTD
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Silicon Valley: Top equity deals in Q3'25

Company Round Amount gg;" : d Round Valuation Select Investors Sector !Sn:bl:ﬁggstry
1 Anthropic $13.08 55153, S8 i ey e e,
> Openal $8.38 Z20d D08 ot et Capra Bosss s e Fopicetion bt et
: Databricks $1.08 555535 10008 SIS LT T e et
: Figure $1.08 358, 0908 R B e s s
3 PsiQuantum $1 .0B 38225051 0 §7.0B 52wtijrggf?;g'gB(g%kig?Ck' Temasek, Blackbird Computer Hardware & Services fll/lzercomputers
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Quarterly funding & deals
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Annual percent of deals by deal stage

Other, 16%

Late-stage, 6%

Mid-stage, 12%

Early-stage, 66%
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YTD
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New York: Top equity deals in Q3'25

Company Rl hore Valuation Select Investors Sector Subindusry
1 iCapital $820M 30550755 $7.58 Niaton, Temase, UBS oo e YO nteret Assot & Fmancial Management & Trading
2 Ramp $500M 367557 30 $2258 portnats, Sutter Hil Ventures, 137 Ventures | Telecommunications Biing, Expenee Management & Procurement
3 Cognition $400M 557555, $1028 5 Catal parinere e SVCEREE T ntenet Applation & bata ntaration
4 FirstDue $355M Private Equity N/A fem Cuity, Serent Capital, Technology Crossover  jyiorney Montoring & Seaurty o
5 Emergence Al $300M gg;gt_)égfgi\llinority N/A Russell Al Labs Internet :\r:/tﬁe\rnet Software & Services
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State of Venture | Geographic Trends | Los Angeles

Quarterly funding & deals
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Annual percent of deals by deal stage

Other, 19%

Late-stage, 10%

Mid-stage, 10%

Early-stage, 61%
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Los Angeles: Top equity deals in Q3'25

Company Round Amount gg;" ; d Round Valuation Select Investors Sector !Snudt:-ilzggstry
1 Castelion $350M Serest N B anee T raar Gy, | oriner Industrials Orner Hieanan besion & Manufacturing
2> FieldAl $314M gg;ig_sog\_zo $2.08 szrz]?jrzpeditions, Prysm Capital, Temasek, BHP Industrials l};ﬂ:g:tiir(l;ry & Equipment
3 Vercel $300M 30,5%5 30 3938 Notable Gaptal - G000 VNI iternet Wb Devlopment.
4 Hadrian $260M 3575717 N/A Gonsiruct Captal 137 ventures. o1 Industias Parts Manufactung & Distibution
5 Apex $200M 557550, $1.08 Vertirea X2 Ventares o o ndusrals Commercal Aeraf Manufecturing
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State of Venture | Geographic Trends | Boston

Quarterly funding & deals

315

238
229 229

211
194 199

190

181

154
147 Deals

120

Funding
$2.9B

$8.4B $7.9B $7.1B |§ $11.6B $5.5B $3.3B $4.4B $2.7B $3.8B $4.2B $2.9B $3.3B $2.5B $3.4B

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

&: CBINSIGHTS

© 2025 CB Insights | 126



State of Venture | Geographic Trends | Boston

Annual percent of deals by deal stage

Other, 21%

Late-stage, 10%

Mid-stage, 19%

Early-stage, 50%

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

Boston: Top equity deals in Q3'25

Company Round Amount gg:: d Round Valuation Select Investors Sector gl:bl;iggstry
1 MapLight Therapeutics $373M $516%5
> Lila Sciences $235M 537830, 6120 Sl s ot oeer O A
3 Odyssey Therapeutics $213M 35550010 N/A imention Capita Management Jeho Capital . Healineare N euests rugs
4 OpenEvidence $210M 35755715 $3.58 Coatue, Convioton Captal | o P Intemet information rovders & Porals
5 Treeline $200M gggg.sog\.m N/A Undisclosed Investors Healthcare I’?‘i&technology
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State of Venture | Geographic Trends | Seattle

Quarterly funding & deals

146

Deals

53

Funding
$0.4B

$1.5B $1.38 | $0.5B | $2.0B

Q2 Q3
2021
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State of Venture | Geographic Trends | Seattle

Annual percent of deals by deal stage

Other, 11%
Late-stage, 9%

Mid-stage, 14%

Early-stage, 65%

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

Seattle: Top equity

| Seattle

deals in Q3’25

Company Amount Date- Valuation SelectInvestors Sector Subindusty
1 Hubble Network $70M 35755517 /A ¥ Combinator, Marc Weiser, Mike Farley, Ryan e g Telecommunications ~ (olccomPevices & Equipment
2 Augmodo $38M 2822_50% 0 N/A I\?exsmgfﬁéﬁﬁﬂ:ﬁﬂia\ijﬁiﬁ Zare Partners, Internet g\;ngliggrgnge & Services
; Dropzone Al $37M St A T R e P AT M2 ey
4 Shrapnel $20M gg;ig_%g_m N/A 8:Laitglames, Griffin Gaming Partners, Polychain Internet gl:::innzt Software & Services
5 Vouched $17M gggsesog\o 4 N/A SpringRock Ventures, BHG VC Internet m:)iﬁ?g:i:gf;"g::uﬁse"’ices
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State of Venture | Geographic Trends | Denver

Quarterly funding & deals

Funding

57 $0.9B

Deals
54

$1.3B $1.7B $1.0B $1.2B $1.2B $2.7B $1.2B $0.4B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q2

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, 13%

Early-stage, 52%

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

Denver: Top equity deals in Q3'25

Company Amount Date" Valuation SelectInvestors Sector Sttty
1 Strive Health $300M 35500 00 N/A Heattn Ventures, Capitald, Echo Health ventures | Healtheare G B tice Management & Services
2 Enveda $150M 35,550 0s $108 |emagemen, PPV ventues, toney Kiavis - Intemet Hesttoare oo
3 Terra CO2 Technologies $125M 3075570 N/A Glimate Barclays Ghmate vemures. oo S ndustrials - e g Mterias
4 AIXA Miner $80M gggg_sog_os N/A Undisclosed Investors Internet T;;lrir;tﬁi?]fz‘wg:aﬁrﬁ:g\;:?:n
5 Nova Sky Stories $50M Scriesh N/A WndrCo Industrials Machinery & Equipment
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State of Venture | Geographic Trends | DC

Quarterly funding & deals

166

Funding
$1.0B

75
Deals

77

$1.5B $2.0B $1.1B $1.9B $1.6B $1.1B $1.1B $0.7B $0.9B $1.0B $0.8B $0.5B $0.8B $0.6B $1.3B $0.5B $0.7B

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

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

Annual percent of deals by deal stage

Other, 26%

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

Early-stage, 58%

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

DC: Top equity deals in Q3'25

Company Round Amount gg;" en d Round Valuation Select Investors Sector gl:bl;iggstry
1 AbsoluteCare $135M 03577, N/A avington pariners, Paciic Lite msurance ~ Healtheare Specialized Healtheare Services
2 Auterion $105M 5575500 S600M e Mosaic Ventures. TS Internet Operating Systoms & Oty
3 Employee Navigator $100M Srowth Equity N/A JMI Equity, Spectrum Equity Internet u‘;egnvz;fﬁf;xzrfﬂg‘nsa‘gg:z:ﬁt
4 Forterra $93M gggg_%g_m N/A Undisclosed Investors Industrials IF\{/I:;:tiir::eSry&Equipment
5 Shifts $75M SepesS A Hdoseptie st Paers 645 Yerures 8007 ey
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State of Venture | Geographic Trends | Chicago

Quarterly funding & deals

120 119 118

Deals
46

Funding
$0.3B

$1.5B $1.9B $1.5B $1.4B $1.0B $1.1B $1.3B $0.6B $0.6B $0.5B $0.5B $0.3B $0.4B $0.9B $0.7B

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

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

Annual percent of deals by deal stage

Other, 29%

Late-stage, 12%

Mid-stage, 9%

Early-stage, 50%

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

Chicago: Top equity deals in Q3'25

Company Round Amount gg:’: d VaIEZ:jig: Select Investors Sector !Snudk:ji::irgstry
1 XO Health $52M \zlggél_l(;g_ggpital N/A Sea Court Capital Finance :—riles:Imnlﬁzurance
2 Kin SSOM gggg_sog_os $2.1B Activate Capital, QED Investors Internet régg:ﬁ]ttiizft&wrzai;eagcseervices
2 Vibe.co $50M S5iese sarow Hedoscptia i arner Isian Family ggiogs rogucts & seies
4 Booksy $S40M \Zloe;g:lég_?gpital N/A Inovia Capital, Kaya VC Internet :‘;:lrt"heésv:,’:tm":r;& Services
5 GeoWealth $20M gggg.sog.m N/A Apollo Global Management Internet Kistse;\e&t lfig;tr:g:a::ar;iecni;t & Trading
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State of Venture | Geographic Trends | Dallas

Quarterly funding & deals

75
71
68 66
58 59
52 52
47 i 49
43
Deals
42
Funding
.3B
$0.2B $0.2B $0.3
$0.5B $1.5B $0.5B $2.2B $2.6B $0.6B $0.8B $0.5B $5.6B $0.6B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2021 2022 2023 2024 2025
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State of Venture | Geographic Trends | Dallas

Annual percent of deals by deal stage

Other, 31%

Late-stage, 17%

Mid-stage, 7%

Early-stage, 45%

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

Dallas: Top equity deals in Q3’25

Company Amount Date. Valuation SelectInvestors Sector Sunindusty
1 Vector $61M Siesh wa folonierue Pty Liflopeed enure Pt s AR SDSONe g
2 ENTOUCH Controls $50M Driats Faity N/A Respida Capital Energy & Utiliies L9y Effictency
2 FieldPulse $50M gggg_%g_” N/A Fulcrum Equity Partners, Catalyst Investors Internet Erﬁ;gféf;;z:r&gnzzgx::t & Procurement
4 Post Acute Analytics $40M gg;i;sog_m N/A aﬁﬂgonnaCapital, Generator Ventures, Warburg Pincus, Internet :l;:Ttrlhtztasrgﬂware&Services
5 Renibus Therapeutics $39M gg;i;sog_w N/A Undisclosed Investors Healthcare ﬁi&technology
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State of Venture | Geographic Trends | Austin

Quarterly funding & deals

Funding
$1.4B

Deals
66

$2.2B | $1.4B $2.3B $2.2B

Q2 Q3

2021

&3 CBINSIGHTS © 2025 CB Insights | 150



State of Venture | Geographic Trends | Austin

Annual percent of deals by deal stage

Other, 20%

Late-stage, 10%

Mid-stage, 17%

Early-stage, 53%

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

Austin: Top equity deals in Q3'25

Company Round Amount gg:" : d Round Valuation Select Investors Sector !Snudt:-ilzggstry
1 Ontic 3230M ggggso g—Z‘] N/A Ellése‘rjm’\\/}leiihj:;}; Ridge Ventures, Silverton Partners, Ten Internet mgﬂ?g:i:gfggzl'ceuﬁtgervices
2 Anaconda $1 50M gggg-sog-m $1.5B Insight Partners, Mubadala Capital Internet g;:ggtng%f;;:g:‘&sﬁmffs
3 Harbor Health $1 30M gg;ig-%g-og N/A 3\;(;&?2: Partners, General Catalyst, Lemhi Ventures, Martin Internet ::;:lrtnhectasrgﬂware & Services
4 Colossal $1 20M ggg;—sog»ﬂ $10.3B Bob Nelsen, Peter Jackson, US Innovative Technology Fund Healthcare zi/oAtechnology
5 Aalo Atomics $1 00M ggg;sog_w N/A \\;ch;Lnguity Partners, Alumni Ventures, Fifty Years, Harpoon Energy & Utilities ﬁl:glter;i
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State of Venture | Geographic Trends | Miami

Quarterly funding & deals

g0 Funding

0.8B
S Deals

69

$1.1B | $1.4B $2.1B $0.9B f $0.9B

Q2 Q3

2021
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State of Venture | Geographic Trends | Miami

Annual percent of deals by deal stage

Other, 28%

Late-stage, 11%

Mid-stage, 7%

Early-stage, 53%

2021 2022 2023 2024 2025
YTD

&3 CBINSIGHTS © 2025 CB Insights | 155



State of Venture | Geographic Trends | Miami

Miami: Top equity deals in Q3'25

Company Round Amount ggr: d VaIE::;g: Select Investors Sector !Sn:bl:ﬁggstry
1 American Bitcoin $220M 3822_5017\_01 N/A Cameron Winklevoss, Tyler Winklevoss Internet !Anst:gtl?Fsiﬁ:r‘:vcai\:&:ne:g’iecrﬁ;t&Trading
> MaintainX SISOM D, oo BACRMVTUSESIISIN s acmmnenirs MRS O
3 Viamericas $114M Undisclosed /a 01d National Bancorp, BOK Financial, US. Bank. 1y intrne Sftware & Sanvices
4 Kasa $40M Private Eauity N/A Silver Lake Internet Internet Software & Services
5 Payabli $36M ggg;_sog_m N/A Undisclosed Investors Internet :Dn;;rrrr]l:;tzoﬂware&Services
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State of Venture | Geographic Trends | Atlanta

Quarterly funding & deals

100

79

54 55

Deals
40

Funding
$0.2B

$1.6B $1.2B $0.9B $0.7B $1.2B $0.6B $0.4B $0.4B $0.1B $0.4B $0.2B $0.2B $0.4B $0.3B $0.3B

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

2021 2022 2023 2024 2025

&3 CBINSIGHTS © 2025 CB Insights | 158



State of Venture | Geographic Trends | Atlanta

Annual percent of deals by deal stage

Other, 27%

Late-stage, 15%

Mid-stage, 10%

Early-stage, 47%

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

Atlanta: Top equity deals in Q3’25

Industry
Subindustry

Round Round Round

Amount Date Valuation Select Investors Sector

Company

Infinity Venture, Matrix Partners,

1 Rainforest $29M SeriesB N/A Accel, Tech Square Ventures, The  Internet Internet Software & Services

2025-09-08 Fintech Fund Payments
2 SoftWear Automation $20M 2822_503_04 N/A ISn;Ie(.S‘,;;Y::I :A'I;Véllb\loir;tltér(\a/;?tﬁ?eesrs, i?gtrvr::trfngg%ri}_e) m/aAnufacturing, Warehousing & Industrial Software
2 ketteQ $20M 2., itermet Sftare & seices
4 Carbice $18M gg;igijg_zg N/A Undisclosed Investors Electronics ﬁl/e:tronic Manufacturing Services
5 PlayerZero $15M gggse_so;\_so N/A Foundation Capital Internet ISn(}iZT:et S‘g;g;':eﬁrze"’ices
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State of Venture | Geographic Trends | Philadelphia

Quarterly funding & deals

Funding
$1.2B

Deals
114
$2.2B $1.8B $1.6B § $1.2B
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State of Venture | Geographic Trends | Philadelphia

Annual percent of deals by deal stage

Other, 13%

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

Early-stage, 77%

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

Philadelphia: Top equity deals in Q3'25

Company Round Amount gg:’ : d Round Valuation Select Investors Sector ISn:bl;:f:lrL)llstry
1 Quavo $300M gagvsvtgfg;lty N/A Spectrum Equity Internet K‘;g;?]?tz Zf;w;;z:ciervices
2 Lovable $200M gg;ig_%l;w $1.8B Accel, Creandum, Visionaries Club, byFounders, Hummingbird Internet wéf%?vfzg;‘:vna;:t& Services
3 Lingokids s1 20M gggg_%g_w N/A GP BullHound, General Catalyst, Nextalia Internet :Er:jtjgr;:to:ogflt_\lq:ﬁiﬁ«gServices
4 Decart $1 oomM gggg_%g_m $3.1B Benchmark, Sequoia Capital, Zeev Ventures, Aleph Internet ngmﬁ;ﬁf};‘wggfaﬁrﬁggz?gn
5 Maisa Al $25M gggg-gg—% N/A ﬁ;iar‘rqgtl;crﬂ;a'\II,FI-)I(c’»\{ti(IJlrER/eeﬁtlzrbeasll Forgepoint Capital Internet gljz:r?:stssl?]ft:em?g;:ni:e;:i:l%cs & Performance Mgmt
5 Maisa Al $25M gg;;%r;lglz Note N/A Undisclosed Investors Internet gj:{::;sﬁ?]ft:am?gr:ni:e;;z;ﬁcs & Performance Mgmt
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State of Venture | Geographic Trends | Raleigh

Quarterly funding & deals

56 56

54 54 54

47
45

36

31 32
29

Deals
18

Funding
$0.3B

$0.5B $1.3B $0.8B $1.0B $0.4B $0.4B $0.3B $0.4B $0.7B $0.5B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

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

Annual percent of deals by deal stage

Other, 25%

Late-stage, 12%

Mid-stage, 13%

Early-stage, 50%

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

Raleigh: Top equity deals in Q3’25

Company Round Amount gg;’en d VaIE:tl::g Select Investors Sector !S"udt:’iﬁgj’stry
1 restor3d $1 04M ggi;g_tgslfglzjity N/A Partners Group Healthcare miiitie;ltzzvices & Equipment
2 Bedrock Robotics $80M Seriesh N/A BC,ARafhi Partners, Atreides Management, Crossbeam Venture gyl Machinery & Equipment
: Beroe $3am e’ A o el 4 10 e U St e
4 Plantd $22M 282;503_29 N/A Undisclosed Investors Industrials gg::::fgi?lging Materials
5 Eton Solutions $20M 25755716 N/A Navis Capital Partners Internet Roet & Financial Management & Trading
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State of Venture | Geographic Trends | Canada Trends

Quarterly funding & deals

Funding
126 $1.6B

Deals
94

$2.0B $4.0B $2.1B $1.0B $2.1B $1.5B $2.1B $1.1B $1.2B $0.8B $1.4B $1.8B $1.4B

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

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

Other, 15%

Late-stage, 9%

Mid-stage, 12%

Early-stage, 64%

2021 2022 2023 2024 2025
YTD
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Canada: Top equity deals in Q3'25

Round Round Round Industry
Company Amount Date Valuation Select Investors Sector Subindustry
: Corporate Minority ’ Mobile & Towers & Infrastructure
1 Terrion $909M 2025-08-01 $1.8B Caisse de depot et placement du Quebec Telecommunications N/A
Series D Oak HC/FT, Sapphire Ventures, Ten Coves Capital, Internet Software & Services
2 Blue J $1 22M 2025-07-25 $300M CPA.com, Intrepid Growth Partners Internet Accounting & Finance
3 Cohere $1 0ooOM gg;g.sog.m $7.0B Nexxus Capital, Business Development Bank of Canada Internet ngmztﬁzzf;wg;fa&lrﬁz;‘:::t?gn
. Series C ] Internet Software & Services
4 BmSentry $50M 2025-08-11 N/A Lead Edge Capital Internet Business Intelligence, Analytics & Performance Mgmt
4 Valence $S50M gggse_sog_zs N/A Bessemer Venture Partners Internet I(?;ﬁgllaeotrast?g:vgr;gjes;nl(/II(;iZQement
. Series B Blue Earth Capital, Breakthrough Energy, BHP Ventures, Rio Internet Software & Services
6 GeOIOQICAI $44M 2025-07-17 N/A Tinto Internet Application & Data Integration
. Series A Amplitude Ventures, Alexandria Venture Investments, BDC Drug Discove
7 Congruence Therapeutlcs $32M 2025-09-04 N/A Capital, Driehaus Capital Management, Investissement Healthcare N/Ag Y
Quebec
: Series B . . . . Machinery & Equipment
8 4AG Robotics $29M 2025-07-16 N/A Astanor, Cibus Fund, BDC Capital, Emmertech, inBC Industrials Robotics
Private Equi . Internet Software & Services
9 Payworks $23M 2025—09—88 b N/A HgCapital Internet HR & Workforce Management
. Private Equity Chrysalix Venture Capital, Hatch, Jameel Investment - Electric
10 General Fusion $22M 2025-08-21 N/A Management Company, Segra Capital, Thistledown Capital Energy & Utilities Transmission & Distribution
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Quarterly exits

M&A, 79

61 61
57 57

IPO, 1
SPAC, 0

S

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

Canada: Top investors by company count in Q3’25

Investor Company Count Investor Group
1 BDC Capital 6 vc
1 Inovia Capital 6 vc
1 Loyal VC 6 vc
1 Portage Ventures 6 vc
5 Georgian 4 vc
5 Radical Ventures 4 vc
7 Flow Capital 3 Asset/investment management
7 Ontario Teachers' Pension Plan 3 Asset/investment management
7 Ripple Ventures 3 vc
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State of Venture | Geographic Trends | Toronto

Quarterly funding & deals

Funding

$0.3B
Deals

27
$1.5B $1.2B $0.9B $0.3B $1.0B $0.5B

Q2 Q3

2021
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State of Venture | Geographic Trends | Toronto

Annual percent of deals by deal stage

Other, 7%
Late-stage, 7%

Mid-stage, 13%

Early-stage, 73%

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

Toronto: Top equity deals in Q3’25

Company Round Amount gg;’ : d Round Valuation Select Investors Sector gludbui:tdrzstry
1 Blue J $1 22M gg;gso 3-25 $300M ﬁﬂ(e;%/g:é 331pglgirrti Zrzntures, Ten Coves Capital, CPA.com, Internet r:z;tentt i?]c;f;w':aiaz ﬁ.ciervices
2 Cohere $1 ooM 3822_50324 $7.0B Nexxus Capital, Business Development Bank of Canada Internet x‘;g{;z&;zféwggﬁaﬁrﬁ:;ﬁ?gn
3 Valence $50M gg;igi)g-zs N/A Bessemer Venture Partners Internet I(?otﬁ:;)eotrast(i);;w;r;rgjs?;nl(/il‘;isagement
4 MiCI'Uity s1 5M gggse,.sog.zo N/A SixThirty, Rebalance Capital Internet Tég(r)rlenttazf;‘w;;zgcseervices
s Astrus $8M Copyeribete
5 Provision $8M gggg_sog_y N/A Undisclosed Investors Internet mg;'}?g:ﬁgggifuﬁsemces
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State of Venture | Geographic Trends | Asia Trends

Quarterly funding & deals

4,946

4,296
3,816

2,616
2,512

2,393 :

~2182 222 216 Funding

1973 1,897 $14.5B
g Deals
1,850

$36.8B | $37.5B || $51.0B [§ $54.9B | $38.0B [ $29.5B | $21.5B | $16.2B |§ $13.2B j§ $14.9B |§ $15.7B | $14.2B §§ $12.7B |§ $11.2B | $11.6B | $11.3B | $11.8B | $9.6B

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

Other, 7%

Late-stage, 11%

Mid-stage, 14%

Early-stage, 67%

2021 2022 2023 2024 2025
YTD
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Asia: Top equity deals in Q3’25

Round Round Round Indust
Company Amount Date Valuation Select Investors Country Sector Subindrgstry
. . Venture Capital Kunlun Fund, Shanghai Future Fusion Energy, Sichuan N/A
1 China Fusion Energy $1.6B 2025_07_22p N/A Chongke Fusion Energy, Zhejiang Zheneng Electric China Energy & Utilities N/A
Power, National Green Development Fund
2 Princeton Digital Group $1 .3B ggglssgl;?sd N/A Stonepeak Infrastructure Partners Singapore Computer Hardware & Services ::ff;esrt‘?:cetire & Hosting
3 Vertelo $405M ggglssgi;);;d N/A Green Climate Fund India Electronics 'I:le/e:trlcal Products
4 MiniMax $300M 367545, $3.78 Shanghai STVC Group China Internet piivehet b i
e Venture Capital Riyad Capital, Altia Investment, Tamasuk Al Rajhi, Vii . . . - Mobile Commerce
5 Nlnja $254M 2025-07-01 $1.5B Ventures Saudi Arabia  Mobile & Telecommunications £~ "o Grocery
. Series C Korea Development Bank, Korelya Capital, Samsung . Chips & Semiconductors
6 Rebelllons sstM 2025-09-30 $1.48 Ventures, Arm, Lion X Ventures South Korea Electronics Semiconductors
6 Xpanceo $250M ggg;—%é\—% $1.4B Opportunity Venture Eg‘:itrea?eAsrab Software (non-internet/mobile) flt/:::nce & Engineering
8 Airalo $220M gg;‘;_sog_m $1.0B CVC Capital Partners, Antler Elevate, Peak XV Partners ~ Singapore Mobile & Telecommunications E:!(:c&ogrggxgﬁz
9 Lightelligence 210M Series C N/A CAS Star, China Mobile, China Reform Fund, Pudong VC China Electronics Chips & Semiconductors
2025-09-04 N/A
. Undisclosed ) . ) Medical Devices & Equipment
10 Meril $200M 2025.07-90 $6.6B Abu Dhabi Investment Authority India Healthcare Surgical Devices quip

&: CBINSIGHTS
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Quarterly exits

, 308 M&A, 320
284 285 .
g6 IPO, 94
59 65 63
2 i 4 3 SPAC, 3
| Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 |
| 2021 2022 2023 | 2024 | 2025 |

&2 CBINSIGHTS © 2025 CB Insights | 183



State of Venture | Geographic Trends | Asia Trends

Asia: Top investors by company count in Q3'25

Investor Company Count Investor Group Country
1 Antler 35 vc Singapore
2 Peak XV Partners 20 vc India
3 Mitsubishi UFJ Capital 16 cvc Japan
4 Headline 15 vc Japan
4 SMBC Venture Capital 15 cve Japan
6 East Ventures 13 ve Singapore
6 HongShan 13 vc China
6 SBI Investment 13 cvc Japan
9 Mizuho Capital 11 cve Japan
9 Nissay Capital 11 cve Japan
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Quarterly funding & deals

Fundin
m 642 606 500 69 ¢ 4'ngDeaIs
581
$25.6B | $18.8B [ $27.1B |§ $28.3B $7.9B $8.6B
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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
YTD
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China: Top equity deals in Q3’25

Round Round Round Industry
Company Amount Date Valuation Select Investors Sector Subindustry

. . Venture Capital Kunlun Fund, Shanghai Future Fusion Energy, Sichuan N/A

1 China Fusion Energy $1 .6B 2025_07_22p N/A Chongke Fusion Energy, Zhejiang Zheneng Electric Power, Energy & Utilities N/A
National Green Development Fund
2 MiniMax $300M gg;g-sog-m $3.7B Shanghai STVC Group Internet I:;:;”::?ti?)?]f;.wlja;?a&lr?t:;‘:;?:n
3 Lightelligence $21 oM gggg_sog_m N/A CAS Star, China Mobile, China Reform Fund, Pudong VC  Electronics ﬁr/uAps & Semiconductors
Series B Guoxing Capital, Jimei Venture Capital, Gumao Chanye ’ ’ Automobile Parts

4 SuperPanther $1 40M 2025-09-08 N/A Fund, Xiamen Advanced Manufacturing Fund Automotive & Transportation N/A

. Series E " Internet Software & Services
4 Z.ai s1 40M 2025-07-02 N/A Pudong VC, Zhangjiang Innopark Internet Application & Data Integration
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Quarterly funding & deals

820

615
494 497 481
423

Deals
371 374 343

329
Funding
$2.9B

$4.2B $6.1B $9.6B J $10.4B | $8.4B $6.9B [y X:]:] $2.7B $2.1B $1.9B $3.1B $4.2B $3.1B $2.7B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

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

Other, 8%
Late-stage, 11%

Mid-stage, 9%

Early-stage, 71%

2021 2022 2023 2024 2025
YTD
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India: Top equity deals in Q3'25

Company Round Amount gg? : d Round Valuation Select Investors Sector gludbuiﬁzinulstry
1 Vertelo $405M ggg';gg’;‘;d N/A Green Climate Fund Electronics !,\E‘I/e:trical Products
2 Meril sZOOM lzjggrlssgl;);%d $6.6B Abu Dhabi Investment Authority Healthcare guigiiggll g:z:g:: & Equipment
3 ILJIN Electronics $1 36M ;(l;i;g_tggE-ggity N/A ChrysCapital, InCred Capital Consumer Products & Services ﬁt/)zsumer Electronics
4 Velosting $128M Yopiure Capitl N/A EST intenet Internet Software & Services

NKSquared Global, Accel, Evolvence India,

Series G ) E-Commerce
5 Infra.Market $83M 5025-00-18 N/A cfnetru?elgbal Management, Nexus Internet B2B Commerce

&2 CBINSIGHTS ©2025 CB Insights | 192



5;:;-3@

Asia | Q3 2025

Singapore

&: CBINSIGHTS




State of Venture | Geographic Trends | Singapore

Quarterly funding & deals

191 185 181 Funding

$2.28

181

Deals
91

$0.8B $2.2B $3.4B $2.8B $4.0B $2.4B $0.9B $1.7B $1.2B $0.8B $0.8B $0.7B $1.3B $0.9B $0.7B $0.9B

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

&3 CBINSIGHTS © 2025 CB Insights | 194



State of Venture | Geographic Trends | Singapore

Annual percent of deals by deal stage

Other, 9%
Late-stage, 9%

Mid-stage, 8%

Early-stage, 74%

2021 2022 2023 2024 2025
YTD
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Singapore: Top equity deals in Q3’25

Company Amount Date Valuation Select Investors Sector Subinduste
y
1 Princeton Dlgltal Group $1 .3B lzjgglssg;o?t;d N/A Stonepeak Infrastructure Partners Computer Hardware & Services ::ffaesrt‘ll'i:;ire & Hosting
2 Airalo $220M gg;i;sog_w $1.0B g;/gkggf)gglrtizr:gers’ Antler Elevate, Mobile & Telecommunications Eglt:cgrgrigxgﬁz
3 UltraGreen $188M 35755915 $1.38 Lgust Clobal Pariners o Internet Heatnoare e - Serviees
4 Carro $60M 2822_508_17 N/A Cool Japan Fund Internet Eg&gm:g?
4 GXS Bank $60M Corporate Minority N/A Grab Internet Internet Software & Services

&: CBINSIGHTS
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Accounting & Finance
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Quarterly funding & deals

406
388 383
366 369
St Deals
343
266
249 Funding
$0.9B
$1.8B $1.7B $1.7B $1.2B $1.3B $0.8B $0.8B $0.8B $0.9B $1.0B $1.1B $0.7B $0.7B $0.8B
Q1 Q2 Q3 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

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

Other, 8%

Late-stage, 20%

Mid-stage, 15%

Early-stage, 56%

2021 2022 2023 2024 2025
YTD
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Japan: Top equity deals in Q3'25

Round Round Round Industry
Company Amount Date Valuation Select Investors Sector Subindustry
1 And Pharma 3108M gg;g?égfgzl\mnorlty $542M Mochida Pharmaceutical, ITOCHU Healthcare El/lzrmaceutlcals/Drugs
2 Wowmal! $72M ggggo;tgs!w nority N/A LOTTE Group Internet Ejgﬁ:;g}:;?

MUFG Bank, ITOCHU Technology Ventures,

s Series C : " d Automotive & Air
3 SkyDrive $58M 50755704 N/A Kansai Electric Power, NHK Spring, Transportation N/A
Obayashi Corporation
. Series E Goldman Sachs Alternatives, WiL, Mori Internet Software & Services
4 Legalon TeChnOIOQIeS $50M 2025-07-17 N/A Hamada & Matsumoto Internet Legal
. Series F Japanet Takata, SMBC Aviation Capital, . Aerospace & Defense
5 Interstellar Technologies $44M 550557 10 N/A SPARX Asset Management Industrials Maintonance & Services
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Quarterly funding & deals

$26.4B || $19.4B
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Annual percent of deals by deal stage

Other, 11%

Late-stage, 10%

Mid-stage, 8%

Early-stage, 71%

2021 2022 2023 2024 2025
YTD
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Europe: Top equity deals in Q3'25

Company Round Amount g::': d v alﬁg:ji:: Select Investors Country Sector g‘udk:]i:tdrgst ry

1 MiStraI Al $1 -5B ggggj)g-% $13.28 ég:\gIlgl,sﬁ;«’r}ﬂgeeisszgtiggwitz PST Global, Genera! France "\I'Aeolg:lgrﬁmunications gn:s?::sssﬂggﬁ:‘geﬁf;rx;c:lysmcs & Performance Mgmt

> Nscale $1.1B Sest

3 Spotawheel $352M gg;i;sog_% N/A IL:]I\'nlcéiSst%I:)Ssed Investors, Undisclosed Angel Greece Internet i-u(igmmerce

+ 1M $320M Se7ese A JonEloren Ventures Bayr Kapt) Teol Vama  gng - Computr Hardare & Supercomputrs

5 Ortivity $233M Ypssised Gomany  veatcae  MedenFailes Seniens  ovies

6 Nothing $200M 38225031 5 $1.38 Lii%iliggl?ﬂrgﬂ;erjz%a{nent, Google Ventures, United Kingdom gsg?sénser Products & ﬁt/)xsumer Electronics

7 Aira $1 75M ggg;_sog_ﬂ $728M Altor Equity Partners, Kinnevik, Lingotto, Temasek  United Kingdom (Stgrr:l?gen;er Products & ﬁygliances

s Xelix $1 60M gggg—%?—m N/A Insight Partners, Passion Capital, Phoenix Court United Kingdom  Internet r;igr:;tﬂigfgw;;zgcséervices

o Treasury $147M Yopurecoona N e e M e W% Netprancs et e eoant & g
10 Fnality $1 36M gg;i;sog_m N/A -Br?ange(xein':::riz}gitibank, KBC Group, Temasek, United Kingdom  Internet gg;;r]\:rtnzoftware & Services

&: CBINSIGHTS
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Quarterly exits

943
888
882 869 M&A, 909
15 12
4 4 12 8 IPO, 11
SPAC, 2
| Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 | Q1 Q2 Q3 |
| 2021 2022 | 2023 | 2024 | 2025 |
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Europe: Top investors by company count in Q3'25

Investor Company Count Investor Group Country
Bpifrance 22 Asset/investment management France
Kima Ventures 14 Angel France
CDP Venture Capital 13 vc Italy
High-Tech Grunderfonds 13 vc Germany
Seedcamp 12 vc United Kingdom
Superangels 11 v Germany
Prosus Ventures 9 cvc Netherlands
468 Capital 8 vc Germany
Cherry Ventures 8 vc Germany
Creandum 8 vc Sweden
Denmark’s Export and Investment Fund 8 Asset/investment management Denmark
HV Capital 8 vc Germany
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Quarterly funding & deals

Funding
$4.1B

Deals
327

$7.6B $9.1B $12.0B
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Annual percent of deals by deal stage

Other, 14%

Late-stage, 11%

Mid-stage, 8%

Early-stage, 68%

2021 2022 2023 2024 2025
YTD
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United Kingdom: Top equity deals in Q3'25

Company Round Amount gg? : d Round Valuation Select Investors Sector ISnL?bL:ﬁ:JrL{st ry
1 Nscale $1.18 $7%2,,
2 Nothing sZOOM 38325031 5 $1.38 'IIE'Lgrﬁl;)S,I%laaTl Management, Google Ventures, Highland Consumer Products & Services ﬁ(/)zsumer Electronics
3 Aira $1 75M gg;g_%g_ﬂ $728M Altor Equity Partners, Kinnevik, Lingotto, Temasek Consumer Products & Services ﬁ|/)ApIiances
4 Xelix $1 60M ggg;_%g_m N/A Insight Partners, Passion Capital, Phoenix Court Internet Klgzgtittﬁzfgwggzﬁcséervices
5 Fnality $1 36M gg;ig_sog_zs N/A _Br?ané(ec‘;vfeAbrr’:/?;iriz,'(gitibank, KBC Group, Temasek, Internet g\;;:g:;éoﬂware & Services
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Quarterly funding & deals

Deals
163

183

Funding
$1.4B

$3.1B $4.2B $3.2B $6.2B $2.7B $3.6B $1.5B $1.6B $2.1B $2.1B $1.2B $1.4B $1.6B $2.1B $2.7B

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

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

Other, 6%
Late-stage, 10%

Mid-stage, 8%

Early-stage, 76%

2021 2022 2023 2024 2025
YTD
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Germany: Top equity deals in Q3'25

Company Round Amount g:;": d Round Valuation Select Investors Sector g‘:bl;iggstry
1 Ortivity $233M ggggsgg’i‘.}d N/A Apheon, Unigestion Healthcare m:g:(c::: E?:'icl':it(i::zsl\fllaiggekrﬁesnt&Services
2 Talon.One $135M 5575570 N/A Siveremith Capital Partners T Internet Adverising, Sales & Marketing
3 Wefox $89M gggésgl;)ggd N/A Undisclosed Investors Internet Tég;ﬁti?ggw;;zgczervices
4 Q.ANT $72M 355507 NIA Grama iy e meexeend TROMPE: - grectronics Semiconductors: Communications Chips
4 Sdui $72M 3822.50945 N/A Bain Capital, HV Capital, High-Tech Grunderfonds Internet :Erlltsgl;:toﬁogt#:sils:gServices
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Quarterly funding & deals

Funding

153 . $2.5B

Deals
126

$4.6B $3.98B $2.98B $5.0B

Q2 Q3

2021
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Annual percent of deals by deal stage

Other, 10%
Late-stage, 13%

Mid-stage, 10%

Early-stage, 67%

2021 2022 2023 2024 2025
YTD
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France: Top equity deals in Q3'25

Company A:::::::: gg;’ e" d Valzgtl::g Select Investors Sector ISn:bl:ﬁggstry
1 MiStraI Al $1 .5B gggg-sog-OS $13.28 éirﬂtﬁgg{gﬁlssst?&?:;?/Vg:tzﬁr[()agr global Mobile & Telecommunications gnuosti’::szolilttv;ﬁir;egrllcsee,rxinc;;tics & Performance Mgmt
2 WAAT $117M Seriesh N/A Dot Sroup, Gottengreen, Raise IMpact,  piecironics B e B Stoasion
2 Cailabs $79M Seriesp /A Imovation Gounci NewSpace Gapital,  Industials Aetospace & Defense

Starquest Capital

4 |-Pulse $72M gggl;gl;’;?d N/A Undisclosed Investors Internet :\;l‘::]r::atcfl?:trg,a:zax;esh%r:is?:;& Industrial
5 ACCro $58M 3822%31 . N/A I('é{rse:gs;,si?oquette Ventures, Clay Capital, Food & Beverages m/e:t, Fish, Seafood & Alternative Proteins
5 SCINTIL Photonics $58M gggsefog-o‘a N/A ggsiﬁe\ilzi::brzgfﬁ?l:oavrggnﬁanner& AvITIC Electronics ggmign%igigl?sr:‘?:gg:ted Circuits
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Quarterly funding & deals

Funding

$1.3B
Deals
66
$2.08 § $1.7B $2.2B  $2.1B

Q2

Q3
2021
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Annual percent of deals by deal stage

Other, 8%
Late-stage, 6%

Mid-stage, 16%

Early-stage, 70%

2021 2022 2023 2024 2025
YTD
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Israel: Top equity deals in Q3’25

Company Round Amount gg:" ; d Round Valuation Select Investors Sector !Snudt:ji:gg stry
1 Noma Security $1 00M g(()e;ise_sog_31 N/A E\;(I?tlrl:g;)sn Equity Partners, Ballistic Ventures, Glilot Capital Internet IMn;er:i?g:i:gfégzlfuﬁServices
> Exodigo $96M Seres? sroou SieeniedParters Zeoventues 00 Venureo Jbe gy ot Software & Servies
: Inegular $80M Seiesh stson K0P Veslues Sequls Captal Sish Verlues Aooa ey IemetSoftuare & Senvices
4 Remedio $65M gg;igj);\qs $300M Bessemer Venture Partners, Picture Capital, TLV Partners Internet I’\llll;er;rtlg:iggf;g:}?uﬁtiervices
4 Vega $65M gg;ise_sog\_m $400M Accel, Charles River Ventures, CyberStarts, Redpoint eventures  Internet IMn;er:i?g:i:gfégzlfuﬁServices
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Quarterly funding & deals

164

158

Deals

76

Funding
$0.7B

$1.1B $2.3B $2.4B $1.9B $1.0B $1.6B $0.5B $0.6B $0.7B $0.3B $0.5B $1.1B $0.4B $0.3B $0.5B $1.1B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2021 2022 2023 2024 2025
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Annual percent of deals by deal stage

Other, 12%

Late-stage, 10%
Mid-stage, 7%

Early-stage, 70%

2021 2022 2023 2024 2025
YTD
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Netherlands: Top equity deals in Q3'25

e Vel sletmestors e
1 Treasury §147M Yepurs ot N ke Wikesess Copel M Capah Mithes ey intrntSoftvare & Snes g
2 Framer $1 00M gg;ig_sog_ﬂ $2.08 Qltitl)_mico, Meritech Capital Partners, Accel, HV Capital, Internet :/r\llte?%eetvzrofgt)‘:’na;:t& Services
s Vicentra $85M $es2., a fnoialon nduties E0T e Sclces Hedlh e MedioDovies & Exdpment
& The Protein Brewery s36M 3, i Hovs Hodngs Unovi Asse Maragement BObanl  roog s pevrages g o Safood & Altemative Protin
5 VIDAA $35M SopereMinort e

&: CBINSIGHTS
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Quarterly funding & deals

100
91
82
69 £
Deals
57
Funding
$0.2B
$2.7B $4.6B $0.9B $0.8B $1.3B $2.4B $0.5B $0.3B $0.4B $3.4B $0.4B $0.5B $0.6B $0.6B $0.3B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2021 2022 2023 2024 2025
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Annual percent of deals by deal stage

Other, 8%
Late-stage, 8%
Mid-stage, 7%

Early-stage, 78%

2021 2022 2023 2024 2025
YTD
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Sweden: Top equity deals in Q3'25

B o T — ey
1 EvolutelQ $53M ggg;—sog—ﬂ N/A Baird Capital Internet gljz{::;sslzitem?gzznsé:i\r:z;;cs & Performance Mgmt
2 Mindler $1 2M (z;sgvsvtggEg;uty N/A Claret Capital Partners Mobile & Telecommunications m::li::gs(%?;’lﬁ;esg Services
2 Single Technologies $12M SeresB N/A EIC Fund Healthcare Biotechnology
2 Yangi $1 2M 282;%/9\_09 N/A Industrifonden, Almi Invest GreenTech Business Products & Services Za/izkaging
5 Quartr $1 oM 2822_5017\_29 $130M Altos Ventures, Philian Invest, Yanno Capital Internet gljzr::;sslzitem?éznsé::r:zszcs & Performance Mgmt

&: CBINSIGHTS

© 2025 CB Insights | 230



Geographic Trends | Q3 2025

LatAm Trends

&: CBINSIGHTS




State of Venture | Geographic Trends | LatAm Trends

Quarterly funding & deals

229

$2.4B $7.1B $5.7B $4.1B $2.98B $2.4B $1.3B $0.6B $1.4B $0.9B $0.6B

Q1 Q2 Q3 Q4 Q1

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023

&: CBINSIGHTS

229
212 Funding
163 148 $1.6B
Deals
134
$1.0B | $0.9B $0.6B
Q2 Q3 Q2 Q3
2024 2025
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Annual percent of deals by deal stage

Other, 16%

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

Early-stage, 70%

2021 2022 2023 2024 2025
YTD
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LatAm: Top equity deals in Q3’25

Company Round Amount gg;": d v alﬁ:::g: Select Investors Country Sector ISn:bL:ﬁg:s try
1 VEMO $250M ggg;_soé_oz N/A Vision Ridge Partners Mexico Energy & Utilities 'IIE'Irz?sr:gission & Distribution
. General Atlantic, International Finance .

2 Klar $170M gg;';_sog_m $800M gﬁ‘rjzzr%t;z?t,al\lllouro Capital, Prosus Ventures, Mexico Internet L{gsgﬂiﬁg&wﬁﬁ gcséerwces
3 Omie $1 58M ggg;—sog-ﬂ $700M Partners Group Brazil Internet gﬁ:{::stss;fttgniag;:ni:?{:iaclszcs & Performance Mgmt
4 Neon $1 20M gg;gsog‘l 0 N/A (B:E::)Agr(gﬁgﬁral Atlantic, DEG, International Finance Brazil "?'Ae?g(i:lgn%munications ll\DIIat;l:::nStts)ftware & Services
5 Softplan $1 17M gg;znggyinority N/A General Atlantic Brazil ﬁggrvr‘::trfn(}r;%ﬂ;) :;’:
5 Starian $1 17M g&g‘gtg:g; ity N/A General Atlantic Brazil ﬁggﬂ:{fﬂggﬁﬂ:&) I':le/%al Software
7 Ql Tech S63M gggg_so?_m N/A General Atlantic, Across Capital Brazil Internet L{\ég;r:]enttﬁzfg‘wl:ai;zﬁcséervices
8 A5X $38M ggg;_sog_w $253M Undisclosed Investors Brazil Internet K‘;:;??:ﬁg&?:;::azgﬁzm & Trading
8 Enter 338M 382232_24 $375M Founders Fund, Sequoia Capital, Atlantico, ONEVC Brazil Internet :_r:)t;;?et Software & Services

10 AgendaPro $35M ggg;j)g_zo N/A Riverwood Capital, Kayyak Ventures Chile Internet :—rl‘:ll’tnhe:&?/fl)g‘l’:g:s& Services
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Quarterly exits

73 73
1 1 SPAC, 0
IPO, 0
| Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 |
| 2021 2022 2023 2024 2025 |
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LatAm: Top investors by company count in Q3'25

Investor Company Count Investor Group Country
1 Bossa Invest 14 vc Brazil
2 Alaya Capital 5 ve Argentina
2 Canary VC 5 vc Brazil
4 DOMO.VC 4 vc Brazil
4 Norte Ventures 4 vc Brazil
4 Scale-Up Ventures 4 vc Brazil
7 Anjos do Brasil 3 Angel Brazil
7 Astella Investimentos 3 v Brazil
7 Honey Island Capital 3 v Brazil
7 IndicatorCapital 3 vc Brazil
7 Monashees+ 3 v Brazil
7 ONEVC 3 vc Brazil
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Quarterly funding & deals

311

Deals
87 89 90
Funding
$0.9B
$2.1B $5.4B $3.3B $2.7B $1.8B $0.9B $0.7B $0.6B $0.4B $0.4B $0.8B $0.6B $0.5B $0.8B $0.6B $0.4B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2021 2022 2023 2024 2025
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Annual percent of deals by deal stage

Other, 18%

Late-stage, 11%
Mid-stage, 6%

Early-stage, 65%

2021 2022 2023 2024 2025
YTD
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Brazil: Top equity deals in Q3’25

Company Round Amount gg:’: d Valﬁgtl::: Select Investors Sector !Sn:bl:ﬁggst ry
1 Omie $1 58M ggg;—sog-ﬂ $700M Partners Group Internet gﬁseir::stsslztctem?grgnscl:es,i{:::lsﬁcs & Performance Mgmt
2 Neon $1 20M 58225()51 0 N/A (B:E:g%rgﬁgﬁral Atlantic, DEG, International Finance Mobile & Telecommunications glzg,t:::nstgftware & Services
3 Softplan $117M gg;%?égf%wnority N/A General Atlantic Software (non-internet/mobile) ”;2
3 Starian $1 17M (Zicr]gvsvtgsEg; ity N/A General Atlantic Software (non-internet/mobile) h?ial Software
5 Ql Tech $63M gggg.sog.m N/A General Atlantic, Across Capital Internet Tég;ﬁiﬂ;‘;@ws:;gczemces
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State of Venture | Geographic Trends | Africa Trends

Quarterly funding & deals

Funding
$1.1B

$0.9B $0.4B $0.9B $0.7B $0.4B $0.5B $0.3B $0.2B

Q2 Q3
2021
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Annual percent of deals by deal stage

Other, 17%

Late-stage, 9%
Mid-stage, 4%

Early-stage, 70%

2021 2022 2023 2024 2025
YTD

&3 CBINSIGHTS © 2025 CB Insights | 243



State of Venture | Geographic Trends | Africa Trends

Africa: Top equity deals in Q3'25

Round Round Round Indust
Company Amount Date Valuation Select Investors Country Sector Smedr:STfy
Corporate Minority . Mobile & Telecom Services
1 MAZIV $751 M 2025-08-14 $2.58 Vodacom Group South Africa Telecommunications  Diversified & Bundled
2 Alameda Healthcare GI'OUp $1 90M ;{Il;g_tgfgglty N/A Development Partners International  Egypt Healthcare m::;ﬁezlzacmt.es & Services
Private Equity . . ) Internet Software & Services
3 Ctrack $23M 2025-09-18 N/A Sanari Capital, 27four South Africa  Internet Business Intelligence, Analytics & Performance Mgmt
Private Equity Venture Capitalworks, Fireball Capital, . Internet Software & Services
4 Contactable $1 4M 2025-09-10 N/A e Nako Capital, MAVOVO South Africa  Internet Compliance
4 PURA Beverage s1 iM ggg';g!;ggd N/A Undisclosed Investors South Africa  Food & Beverages ”7£-Alcohollc Beverages
. Series A Prosus, 500 Global, Hala Ventures, Internet Software & Services
6 intella $1 3M 2025-09-02 N/A WAED Ventures, HearstLabs Egypt Internet Conferencing & Communication
7 Hewatele $1 1M ;Bl;g_tgsl??glly N/A Africinvest Kenya Healthcare m/e:u:al Equipment & Supplies
A-f Series A . Internet Software & Services
7 The InV|g|Iator $1 1M 2025-09-03 N/A Kaltroco South Africa  Internet Monitoring & Security
Series B European Bank for Reconstruction Mobile & Mobile Commerce
o Breadfast s1 oM 2025-08-01 $382M and Development, Novastar Ventures Egypt Telecommunications  Food & Grocery
Seed . . Internet Software & Services
9 Haul 247 $10M 2025-07-01 $70M Undisclosed Investors Nigeria Internet Supply Chain & Logistics
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Quarterly exits

22
20

. M&A, 19

2
T — — ——

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

Investor Company Count Investor Group Country
1 Africlnvest 3 Private Equity Tunisia
1 TLcom Capital 3 v Kenya
1 Yango Ventures 3 cve South Africa
4 Adaverse 2 vc Nigeria
4 ChrysCapital 2 Private Equity Mauritius
4 Flat6Labs 2 vc Egypt
4 Knife Capital 2 vc South Africa
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Quarterly funding & deals

35

30 30 30 30

27 28

25 24
22 22

$34M

322M $110M j $277M J $110M | $289M | $48M [ $298M [ $127M | $84M Q $158M $22M
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1

2021 2022 2023
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16
12
23M
$68M S
Q2 Q3
2024

Funding
$820M

$97M

Q4 Q1 Q2 Q3
2025

© 2025 CB Insights | 248



State of Venture | Geographic Trends | South Africa

Annual percent of deals by deal stage

Other, 24%

Late-stage, 14%

Mid-stage, 6%

Early-stage, 57%

2021 2022 2023 2024 2025
YTD
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South Africa: Top equity deals in Q3'25

Company Round Amount gg;’: d Valﬁgtl::;: Select Investors Sector Isnfbl:zggstry
1 MAZIV $751 M gg;gt_)orgf‘:\ninority $2.5B Vodacom Group Mobile & Telecommunications Eﬁ/lzfs??egingﬁﬁ(sﬂed
2 Ctrack 323M ;(r)n;gtggE;] gity N/A Sanari Capital, 27four Internet g::{::;ssﬁ]?;niaé‘:n%:egi;;;cs & Performance Mgmt
: Contactable $14m Ty A L SR T oINS e
3 PURA Beverage $1 4M lzlgglssgngegd N/A Undisclosed Investors Food & Beverages ”72-Alcoholic Beverages
5 The Invigilator $11M ggg;—sog-OS N/A Kaltroco Internet mgﬁ?g:iggggzrceuﬁgewices
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Quarterly funding & deals

Funding
$1.4B

$1.3B $1.7B $1.7B $1.7B $0.6B $0.8B

Q2 Q3
2021
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Annual percent of deals by deal stage

Other, 12%

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

Early-stage, 72%

2021 2022 2023 2024 2025
YTD
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Oceania: Top equity deals in Q3'25

Round Round Round Indust
Company Amount Date Valuation Select Investors Country Sector Subin drgstry
1 DBG Health $1 .0B lzjgglssgg’zgd $4.5B BDT & MSD Partners Australia Healthcare Zl/lzrmaceutlcals/ Drugs
. Series C MegaChips, Hostplus, Lucy Turnbull, Main Sequence, . Mobile & Telecom Services
2 Morse Micro $58M 2025-09-22 N/A Malcolm Turnbull Australia Telecommunications ~ Wireless

Internet Software & Services

2 Series A QED Investors, Blackbird Ventures, Skip Capital, . . > g
3 Lorikeet $35M 2025-08-06 N/A Square Peg Capital, AirTree Ventures Australia Internet Business Intelligence, Analytics &
Performance Mgmt

+ Vaxxas $32M SmESD  wa SN Clobalesments Bandon AR pusiain eslincare

5 ATEC $1 6M ggai;sog_w N/A IZ\ié;igtrock, TRIREC, Schneider Electric Energy Access Australia Energy & Utilities gﬁ)r]:nw;l;tes

= Andromeda STSM Somesh,  soom Fommmer verures Aesin VO MAn SSQUTCE  pusiata  Industls

6 Linkby $1 5M 3825%51 5 N/A Volition Capital, OIF Ventures, Perennial Partners Australia Internet K‘x:tei;iﬁgf:\lvg\:fo?kierrgi?ang e

o Starboard Maritime Intelligence  $14M S5is58,, e K0 el O L New st e

9 Diraq $1 oM gg;i;sol;_og N/A ggtﬁgg:grz&ﬁ;zrgg;’?on, UniSeed, ICM, Morgan Australia ggrmwzztser Hardware & ﬁl}lxercomputers

9 Everlab $1 oM ggggg? 2 N/A Left Lane Australia Healthcare Ei/s:ase Diagnosis

9 Foundry Lab $10M gggg-so;\-w N/A GD1 New Zealand Industrials m:{‘;f,?:;?gg%on

9 Provectus Algae $1 oM 2822%9_22 N/A ﬁ/ltit(i) ; ;i\éﬁn\t/:ﬁir;ifal\;l:girtv grggres, Methane Australia Healthcare zi&technology

9 and Other Stuff $10M 983;_‘07_16 N/A Jack Dorsey New Zealand Internet I(!gﬁg:)?r:ggtnwgrF?rg‘j:;rKjI(:\sagement
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Quarterly exits

69
66

M&A, 60
50 50

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

Investor Company Count Investor Group Country
1 Blackbird Ventures 7 vc Australia
2 OIF Ventures 6 vc Australia
3 AirTree Ventures 4 vc Australia
3 BHP Ventures 4 cvc Australia
3 Icehouse Ventures 4 vc New Zealand
3 Investible 4 vc Australia
3 Square Peg Capital 4 vc Australia
8 Brandon Capital 3 vc Australia
8 King River Capital 3 v Australia
8 Main Sequence 3 cve Australia
¢ Salus Ventures 3 vc Australia
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State of Venture

Report Methodology

You can download the underlying data found in this report here:
https://cbinsights.com/reports/CB-Insights_Venture-Report-Q3-
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.

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

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

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

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

All figures in the report are in USD.

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

What is excluded:

No contingent funding. If a company receives a commitment for

$20M subject to hitting certain milestones but first gets $8M,
only the $8M is included in our data.

No business development/R&D arrangements, whether

transferable into equity now, later, or never. If a company signs a

$300M R&D partnership with a larger corporation, this is not

equity financing nor is it from venture capital firms. As a result, it

is not included.

No buyouts, consolidations, or recapitalizations. All three of
these transaction types are commonly employed by private

equity firms and are tracked by CB Insights. However, they are
excluded for the purposes of this report.

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

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

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

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

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

Rankings for top investors are calculated according to “company
count,” or the number of unique companies an investor funds in
a quarter, and so excludes follow-on deals.
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