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Make smarter
tech decisions.

Our platform will help you discover, understand, and
manage your response to emerging tech. Make confident
tech decisions that drive growth, improve operations, and
beat the competition with CB Insights.

Try our platform — free!
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“Steal” our data.

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

Download the raw data
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State of CVC

TLDR

$15.6B

CVC-backed
funding in Q1'24.

Global CVC-backed
funding climbed to $15.6B
in Q2'24. Over half ($8.4B)
of this funding came from
$100M+ mega-rounds.

Meanwhile, global deal
declined by 12% QoQ to
782. This drop was
particularly pronounced in
Asia, which saw a 24%
drop in deals QoQ.

See the data —

&: CBINSIGHTS

27%

Increase in average
deal size vs. 2023.

Average CVC-backed deal
size YTD is $26.6M, up
27% from $20.9M in 2023.

The increase is due in part
to billion-dollar deals to
startups like Scale ($1B
Series F, backed by the
CVC arms of Intel, AMD,
Cisco, and ServiceNow)
and Wiz ($1B Series E,
backed by Salesforce
Ventures).

See the data —

Your rundown on

in Q224

-97%

Decline in CVC-
backed funding to
digital health.

Digital health CVC-backed
funding fell 57% QoQ to
0.6B, the lowest level
since Q4'17. Retail tech
and fintech also saw
decreases, falling 52% and
8% QoQ, respectively.

Companies not explicitly
focused on Al face
challenges raising funds in
the weakened venture
market.

See the data —

98%

US commands
majority of late-
stage deals.

The US took home 58% of
late-stage deals from CVCs
in Q2'24, more than all
other regions.

The US has seen continued
(albeit slowing) economic
growth, alongside low
unemployment, easing
inflation, and federal
investments in
technologies like
semiconductors and
climate tech.

See the data —

$0.2B

CVC-backed
funding in China.

CVC-backed funding in
China slipped to $0.2B, a
60% QoQ decrease. Deal
volume also fell 24% QoQ
to 59, its lowest level since
2015.

China’s tech market has
faced significant
challenges, including rising
macroeconomic concerns,
escalating geopolitical
tensions, and a strict
regulatory environment.

See the data —
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Annual equity funding & deals

5,204 5,269

3,669

Deals
1,670
°
Funding
$31.0B

$178.9B $105.4B

2020 2021 2022 2023 2024
YTD
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Quarterly equity funding & deals

1,600

1,129
1,004

975 954
868 894 862 849 ge8  Deals
Funding

$15.6B

$13.9B | $17.3B |§ $19.1B | $20.6B || $33.0B || $48.2B W $51.5B |§ $46.2B W $43.1B || $28.2B | $19.1B |§ $14.9B | $14.4B § $14.9B W $14.2B | $11.8B

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

Q1 Q2
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Funding & deals by global region in Q2'24

Europe

$3.0B

174 Deals

279 Deals

Africa \
$7M 1’ S
5 Deals All Other Regions

""/

\ © $58Mm
' 10 Deals

LatAm

$0.2B

16 Deals
Oceania

$0.3B

11 Deals

¥ 7
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Percent of quarterly deals by global region

BN W S e m— — N R SN S R e — — E—— = m_——— || Other Regions, 2%

17% 14% LatAm, 2%
Europe, 22%

Asia, 35%

US, 36%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2020 2021 2022 2023 2024
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Annual average & median deal size

Average Deal Size Median Deal Size

$45.6M

$13.0M

2020 2022 2024 2020 2022 2024
YTD YTD
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Annual median deal size by global region

us Asia Europe LatAm Canada All Other Regions

$10.0M

$5.1M
$3.7M
$3.0M
2020 2022 2024 2020 2022 2024 2020 2022 2024 2020 2022 2024 2020 2022 2024 2020 2022 2024
YTD YTD YTD YTD YTD YTD
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Quarterly funding & deals from mega-rounds (deals worth $100m+)

1139’
1123’
92

@ s
33 3 "> Deals
36

$5.6B $7.1B $8.8B $10.1B | $19.9B B $31.2B [l $34.0B |l $29.5B {| $23.9B @ $12.8B $7.5B $3.8B $5.2B $5.6B $4.2B $7.3B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2020 2021 2022 2023 2024
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Mega-round funding & deals by global region in Q2'24

T T

= OK

$6.0B

23 Deals

LatAm

$0.1B

1 Deal
Oceania

$0.1B
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Quarterly mega-round deals by global region

Q1 Q2 Q3 Q4 QT Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2020 2021 | 2022 |
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Quarterly mega-rounds as percent of funding

35% 34%

65% 66%

Q1 Q2 Q3 Q4 Q1 Q2 Q3
2020 2021
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Q2

2022
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Q1
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2023
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Q4

Q1
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Non-mega-rounds, 46%

Mega-rounds, 54%
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Global: Top equity deals in Q2'24

Company Round Amount ggr : d Val?l::::: CVC Investors Country Sector !Snudbl:ﬁ:jrgstry %::';I'doi;a;

1 Scale ST.0B SIS, siasn DU COpIaLAND Ventues Coco INGSITEts: g giges et e Softuare & Services
1 Wiz $1 .0B gg;iz_sog_m $12.0B Salesforce Ventures United States Internet IMn;ﬁrtlg:i:gfgvgaer:uﬁServices 6.4%
3 Alphasense $650M 3822—%2—11 $4.08 CapitalG United States Internet gll}seir::stssl‘:lfttgn?g;:ngége;:iaﬁ;:cs & Performance Mgmt 4.2%
+ Mistral Al S502M StissP.  soop SATSUTAVenles Ciscolmesinens SAeSIOe e emer et Softuare & Senvices
5 Cohere $450M gg;izsoz-os $5.0B Cisco Investments, Salesforce Ventures Canada Internet ,IAn;:Irir(I:Ztti?)zf;wggfag;rﬁz;vriact?:n 2.9%
6 EnerVenue $308M gg;iz_sog_m N/A Aramco Ventures United States  Energy & Utilities E{;ngy Storage 2.0%
7 Cyera $300M gggﬁ)ﬁ-og $1.4B AT&T Ventures United States  Internet 'M“g;’i’t‘::ifgg"gaefuﬁse"’ices 1.9%
8 Vercel $250M gg;iz_sog_m $3.3B Google Ventures United States  Internet ,IAn;;Irir(I:Ztti?)zf;wggfagirﬁz;vr;ﬁ?gn 1.6%
9 Metsera $240M 5822121 8 $473M Google Ventures United States Healthcare ﬁl/t:rnative Medicine 1.5%
10 Monad $225M gg;iz_soiog $3.0B Coinbase Ventures, Wintermute Ventures United States Internet X‘;Se;rt';t gzgrﬁ?;m::;;:ﬁznt & Trading 1.4%

&2 CBINSIGHTS 18
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Annual percent of deals by deal stage

Other, 6%
Late-stage, 5%

Mid-stage, 23%

Early-stage, 66%

2020 2021 2022 2023 2024
YTD
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Regional deal share by deal stage in Q2'24

EBUS ®Asia BEurope ®LatAm = Canada ®mAllOther Regions

Early-stage

Mid-stage

Late-stage

Other
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Annual median funding by deal stage

Early-stage

sa8M  $58M  $56M  $52m  95.8M

2020 2022 2024
YTD

&: CBINSIGHTS

2020

$33.1M

Mid-stage

$29.0M

2022

2024
YTD

2020

$103.0M

Late-stage

2022

2024
YTD
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Global: Top seed/angel deals in Q224

Company A;%l:::: gg? en d CVC Investors Country Sector Isn:bt:ﬁ:jrg stry
1 EvqutionaryScaIe $1 o2M gggg\olg 25 NVentures g,? ;Tczg Internet :_rilet)z:‘:lhect;gftware & Services
2 Dayd ream $50M gggi\olgzo Google Ventures gg:g: Internet E})(;)ernerlngfgcessories
3 Lyskraft $26M gggg_\(ﬁi% Prosus Ventures India Internet 52&3;}:2?
4 MegaLabs $20M gggg—\olg—ﬂ Figment Capital gg:zg Internet K‘st:;?e; Fsiﬁ;tr‘ﬁ:ai:laasnear;::rint & Trading
5 Ol‘ange $1 9M gggg_\ésc_% Mitsubishi UFJ Capital, SBI Investment, Mizuho Capital, GFR Fund Japan Internet g‘;ﬁ:gﬁ: fﬂc;f;gg;;iéervices
5 Turing $1 oM gggg_\olizs m:éiw?niiegglér}‘(eallgpen Innovation Fund, NTT DoCoMo Ventures, Japan ﬁlct);tr\:\:gtr/engr;%ﬂ—e) Ec/:f:nce & Engineering
7 Tacalyx $1 5M gggi\olg.ﬂ Boehringer Ingelheim Venture Fund Germany Healthcare El/lzrmaceuticals / Drugs
8 Archetype $1 3M gggg_‘éﬁos Hitachi Ventures, Amazon Industrial Innovation Fund gg:zg gtejf\j?ceesss Products & ﬁ(/ixertising, Marketing & PR
8 Archetype Al $13M gggg_‘éﬁos Hitachi Ventures, Amazon Industrial Innovation Fund gg:zg Internet K‘;;Tir;t(if)?\f;w[?:aﬁr?(:gvri;c?gn
8 i"umex $1 3M gggg—\olgzs Samsung Ventures, Amdocs Ventures Israel Internet g‘;f:ggggﬂtxz:: I\&/I:::g’]trisent

&: CBINSIGHTS
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Global: Top Series A deals in Q2'24

Company A:::)l::::: gg:’: d CVC Investors Country Sector ISn:bLilﬁ:irgstry
1 Metsera $240M 2822_804“_18 Google Ventures United States Healthcare ﬁl/tzrnative Medicine
2 Monad 3225M 2822_802_09 Coinbase Ventures, Wintermute Ventures United States Internet K‘St:;?? Fsizgtr‘z:?;?l\&/lasnear;iec;;t & Trading
3 Rivos s1 50M 2822—8()2—16 Intel Capital, Dell Technologies Capital United States Electronics gg:s;g‘n%i':tiggﬂ;'g:g;fyl Networking & Sensor Chips
4 Zentry $1 40M 2822%2_23 Coinbase Ventures Thailand Internet I(?at(rer:innz( Software & Services
5 Amber Therapeutics $1 ooM 28228021 0 Intuitive Ventures Em;%%m Healthcare 'II\'nheedr::pa;l?(?gi[‘;:\fi (f(e Equipment
5 Enlaza Therapeutics $100M 2822_804'6‘_30 Cerzr:]gt]spe\slentures, Alexandria Venture Investments, Regeneron ;o syates Healthcare Ei/c:echnology
5 Syre $100M 5758, orskenve Sweden  Industrils Textle Manufacturing
8 InduPro $85M 28228021 3 MRL Ventures United States Healthcare zi/c:echnology
9 Exsilio Therapeutics $82M 2822—8()2—16 Novartis Venture Funds United States Healthcare zi/c:echnology
10 Delphla Therapeutics $67M 2822_80?_02 Google Ventures, Alexandria Venture Investments United States Healthcare zi/c:echnology

&: CBINSIGHTS 23
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Global: Top Series B deals in Q2'24

Round Industry
Company Round Amount Date CVC Investors Country Sector Subindustry
. Series B Samsung Ventures, Cisco Investments, Salesforce Internet Software & Services
L MIStraI Al $502M 2024-06-11 Ventures, Bertelsmann Investments, NVentures France Internet Application & Data Integration
2 EnerVenue $308M 282232_07 Aramco Ventures United States Energy & Utilities ﬁr;zrgy Storage
: Series B Volvo Group Venture Capital, Scania Growth Capital, Software (non- Science & Engineering
3 Waabl $200M 2024-06-18 INGKA Investments, NVentures Canada internet/mobile) N/A
4 Santa Ana Bio $125M 2822_502_1 3 Google Ventures, Access Biotechnology United States Healthcare E%g Development
Series B BP Alternative Energy Ventures, Vestas Ventures, Twin . - Renewables
5 Hysata $1 1M 2024-05-08 Towers Ventures Australia Energy & Utilities Hydrogen/Fuel Cell
Series B . . Aerospace & Defense
6 Apex $95M 2024-06-11 Toyota Ventures United States Industrials Commercial Aircraft Manufacturing
7 Magnus Metal 374M 2822_802_18 Caterpillar Ventures, Discount Capital Israel Industrials m:?;fsglt)l:iréggion
8 FINBOURNE Technolog S7OM Series B AXA Venture Partners United Kingdom Internet Internet Software & Services
y 2024-06-17 9 Asset & Financial Management & Trading
: Series B Mobile & Mobile Software & Services
9 Colendi $65M 2024-05-22 Citi Ventures, Finberg United Kingdom 'rll'zlecommunlcatlo Accounting & Finance
: Series B . Internet Software & Services
10 PerpIeX|ty 363M 2024-04-23 NVentures United States Internet Information Providers & Portals

&: CBINSIGHTS
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Global: Top Series C deals in Q2'24

Company A:::::: ggt‘ ; d CVC Investors Country Sector g]udt:ﬁEHStry
1 Cyera $300M gggﬁgog AT&T Ventures United States Internet IMn:)t;rirt\g:iggf;(v;aelfuﬁServices
2 BIuejay Therapeutics $182M gggﬁgog Arkin Bioventures United States Healthcare B;"Ag Development
3 Lycia Therapeutics $107M 2822-80213 Alexandria Venture Investments United States Healthcare zi/o;echnology
. Manufacturing, Warehousing &
4 Bright Machines $106M ggg:%g_zs M12, NVentures United States ;‘:gxg{fﬁggﬁﬂé) :\lll/d:strial Software
5 Atlan $1 O5M goegzzg_os Salesforce Ventures Singapore Internet g‘;f;%eggfmz:ﬁ I%/I:::g,;t:riznt
6 Cognlgy $1 00M 2822—802—11 pTcP Germany Internet g:::&?:?éﬁ?::érﬁ;ﬂ:ﬁ:gement
7 Bright Peak Therapeutics s90M gggzj)g_” \Ii%hlﬂizgtfn\ézrnson Innovation, Alexandria Venture Investments, Switzerland Healthcare zi/o;echnology
8 Endogenex $88M 282232.24 Intuitive Ventures, Orlando Health Ventures United States Healthcare B;"Ag Discovery
9 Aardvark Therapeutics $85M gggﬁgog LG Technology Ventures United States Healthcare B;"Ag Development
10 Frore Systems $80M ggg:-sog-zg Qualcomm Ventures, Prosperity7 Ventures United States Electronics (S:Q:Eiscgn?i:rc‘;ig?s?%uocrtno;cs)nents

&: CBINSIGHTS
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Global: Top Series D deals in Q2'24

Company A::::::: gg? en d v aIE:':Jig: CVC Investors Country Sector gudblﬁ:jrgstry

1 Cohere 3450M 2822—%2—06 $5.0B Cisco Investments, Salesforce Ventures Canada Internet T;;Tir:;ttiiﬁf;wggfaﬁrﬁ:;vr;ct?osn
2 Slgma comPUting SZOOM 282:%21 6 $1.58 Snowflake Ventures United States Internet gj:r::;ssﬁfttgn?g;':n%es,?xiaclszcs & Performance Mgmt
3 Ascend Money 3195M 2822%2_26 N/A Krungsri Finnovate Thailand Internet E—-ggr':r'::rrg: Enablement
4 Transcarent s-l 26M gg;i:_sog_oz $2.28 ll;/;/eg;l;;lobal Health Innovation Fund, Leaps United States Internet w;::'tnhectasr:ftware & Services
5 Platform Science $1 25M ggg:—sozw N/A Prologis Ventures, Ryder Ventures United States Internet ?J;;T;Eﬁgﬁvéa[ig};fgices
6 Osteal Therapeutics $50M 2822%2—05 $264M Johnson & Johnson Innovation United States Healthcare E&LAQ Development
7 Wayspring $45M 282:%21 9 N/A \(;;/Eﬂl;ligalth Ventures, The Blue Venture Fund, United States Internet w;::rhegs\/:/)gmael'sz& Services
8 EkO Health $41 M 282:%2-05 $261M LG Technology Ventures, NTT Venture Capital United States Healthcare I\Oﬂt?]iif:/:e%?:;?%se&Egsuipment
9 Variantyx S36M 282:—%2—26 $105M Bosch Ventures United States Healthcare Eli/s:ase Diagnosis

10 Snappy App $25M 282:%21 5 $200M Hearst Ventures United States Internet g;ﬁg?g:gﬁe

&: CBINSIGHTS 26
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Global: Top Series E+ deals in Q2’24

Company A;%L:::ﬂ gg:' : d Valﬁ:::g: CVC Investors Country Sector gudblﬁ:jrgstry

1 Scale $1.08 St s19 05 1S, Copta) AV vertures Cloco Intenet Softuare & Services

1 Wiz $1 .0B 3822%5_07 $12.0B Salesforce Ventures United States Internet IMn:)er:irtlg:i:gfgvgaelfuﬁtiervices

3 Alphasense $650M 3822—302—11 $4.0B CapitalG United States Internet gj:r::;ssﬁfttgn?g;-:n%es,ﬂxiaclszcs & Performance Mgmt

4 Vel‘ce| $250M 2822%5_1 6 $3.3B Google Ventures United States Internet T;;Irirrl:(:\ttiiﬁféwggfaﬁrﬁ:;vrz?osn

5 Monzo $1 90M 2822—3011—28 $5.28 CapitalG United Kingdom "\I'Ae?sggn%munications kﬂgcbghenﬁﬂ;tga;;:nigwices

6 COl‘e"ght $1 50M 3822%5_30 $900M Cisco Investments, CrowdStrike Falcon Fund ~ United States Internet wéf\:/r;)iisr\;fgwg;igeigsi’xes

7 Blaize $1 o6M 3822_305_29 N/A Franklin Venture Partners United States Internet nglrirrl:ztti%ﬁf;wlja;agirﬁ:;vr::t?osn

8 C|Ip $1 ooM 3822%2_1 8 $2.0B American Express Ventures Mexico "\I'Ae?sggn%munications Igﬂ;ll::::nigftware & Services

s Weka $100M So7esE 168 Juaor venties Meron Verures WS g sates  nterne e e
10 Cablfy $21 M 2822%2_1 4 N/A Rakuten Capital Spain Internet !R;e\:;et Software & Services

&: CBINSIGHTS
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Global: Top CVCs by company count in Q2'24

Investor Company Count Country

1 OKX Ventures 24 Virgin Islands (British)
2 Google Ventures 23 United States
3 Mitsubishi UFJ Capital 20 Japan

4 Mizuho Capital 17 Japan

5 Coinbase Ventures 16 United States
6 SMBC Venture Capital 15 Japan

7 NVentures 10 uUnited States
8 Salesforce Ventures 9 United States
9 Bankless Ventures 8 United States
9 M12 8 United States

&: CBINSIGHTS
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Quarterly equity funding & deals

Deals
126

$2.2B $3.5B $3.5B $10.4B @ $11.2B $10.9B $6.0B $3.0B $2.4B $2.3B $1.6B $1.5B

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

Q1 Q2
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Funding & deals by global region in Q224

Asia

Europe $0.4B

$0.6B 38

32 Deals

$1.0B

45 Deals

2 Deals All Other Regions

$37M
LatAm 7 Deals

$0.1B

8 Deals

O $sm \ |

1 Deal |

Oceania
() s3am
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Quarterly deals by global region

— o o ° o N I — — :
— — = — — _— = — All Other Regions, 2%
5% 5% 7% =i 7% LatAm, 6%

5%
16% . %
20% 19% 1% 14% 15%

20% 19% 26% Europe, 25%

Asia, 25%

US, 36%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2020 2021 2022 2023 2024
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Annual average & median deal size

Average Deal Size Median Deal Size

$49.3M

$15.0M

2020 2022 2024 2020 2022 2024
YTD YTD
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Annual percent of deals by deal stage

Other, 4%
Late-stage, 5%

Mid-stage, 16%

Early-stage, 74%

2020 2021 2022 2023 2024
YTD
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Fintech: Top equity deals in Q2'24

Company Amount Date. - Valuation CVCImvestors  Country  Sector Subindstry " Punding
L Alphasense SGSOM 2822—802—11 $4.08 CapitalG LSJtneﬁgg Internet gll}:irr?:stsslcr,lftt:l?gr:ngc(:gﬂ‘é:;fics&Performance Mgmt 29.6%
2 Ascend Money 3195M 2822—802—26 N/A Krungsri Finnovate  Thailand Internet Erggrr:mz:g:Enablement 8.9%
3 Monzo 3190M 2822—8011—28 $5.2B CapitalG Eir]rj;iﬂ)m ";'Aecl)g(izlgn%munications x:cb;fnﬁﬁgga;;:nizmces 8.6%
+ Clip $100M St 208 [TAEMERE  oico  WSBIEE e HobheSaftuare & Servies
s FINBOURNE Technology ~ $70M 337258, N/A AXA Venture Partners. e Inernet Asset & Finandial Management & Trading 32%
6 COIendi $65M 2822—8()3—22 $700M Citi Ventures, Finberg Eir]rj;iﬂ)m ";'Aecl)g(izlgn%munications x:cb;fnﬁﬁgga;;:nizmces 3.0%
7 Al'bOl $60M 2822—802—30 $279M Opera Tech Ventures LSJtneﬁgg Internet gll}:irr?:stsslcr,lftt:l?gr:ngc(:gﬂ‘é:;fics&Performance Mgmt 2.7%
8 Chapter $50M 28228051 4 $451M Maverick Ventures ggigg Internet II::::nme;ti%ﬂPv:z;?dzrssegtvlii’%ertsaIs 2.3%
8 PO|YA| $50M 2822—805—15 N/A NVentures Eir]rj;iﬂ)m Internet g:::zs:esr(;{f;ﬁ?ir:ngs(rﬁ;rx/::ﬁ:gement 2.3%
10 SynspeCtive $44M gggzzg-w N/A Mizuho Capital Japan Internet gll}:ir::stsslcr,lfttgn?gr:n&ces,eAnr:::I;fics & Performance Mgmt 2.0%
&2 CBINSIGHTS 36
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Fintech: Top investors by company count in Q2’24

Investor

Company Count

Investor Group

Country

1 OKX Ventures 11 cvc Virgin Islands (British)
2 Coinbase Ventures 5 cve United States

3 KuCoin Ventures 3 cve Seychelles

3 Citi Ventures 3 cve United States

3 Bankless Ventures 3 cve United States

3 Wintermute Ventures 3 cve United Kingdom

3 Maverick Ventures 3 cve United States

3 Kraken Ventures 3 cve United States

3 GM Ventures 3 cve United States

&: CBINSIGHTS
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State of CVC | Sector Spotlights | Retail Tech

Quarterly equity funding & deals

Deals
49

$1.5B $2.5B $1.8B $9.8B $10.0B $6.0B $7.6B $3.8B $2.1B $1.5B $1.0B $1.3B

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

Q1 Q2
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State of CVC | Sector Spotlights | Retail Tech

Funding & deals by global region in Q224

Canada

$0.2B

2 Deals

Europe

$34M 2

12 Deals

O so.oM

LatAm

$0.1B

3 Deals

&: CBINSIGHTS

%

Asia

$0.3B

22 Deals
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State of CVC | Sector Spotlights | Retail Tech

Quarterly deals by global region

All Other Regions, 2%

LatAm, 6%

Europe, 24%

Asia, 45%

30% 30%

US, 18%

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

Annual average & median deal size

Average Deal Size Median Deal Size

$65.5M

$15.8M

2020 2022 2024 2020 2022 2024
YTD YTD
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State of CVC | Sector Spotlights | Retail Tech

Annual percent of deals by deal stage

Other, 3%
Late-stage, 10%

Mid-stage, 26%

Early-stage, 61%

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

Retail Tech: Top equity deals in Q2'24

Round Round Industry % of Total

Company Round Amount Date Valuation CVC Investors Country Sector Subindustry Funding

: Series B Volvo Group Venture Capital, Scania Growth Software (non- Science & Engineering o

1 Waabi $200M 2024-06-18 N/A Capital, INGKA Investments, NVentures Canada internet/mobile) N/A 20.3%
Series D - . E-Commerce o

2 Ascend Money $1 95M 2024-06-26 N/A Krungsri Finnovate Thailand Internet E-Commerce Enablement 19.8%
: Series D . . Internet Software & Services o

3 Platform Science $1 25M 2024-04-09 N/A Prologis Ventures, Ryder Ventures United States Internet Supply Chain & Logistics 12.7%
. Series E . . Mobile & Mobile Software & Services o

4 C||p $1 ooM 2024-06-18 $2.0B American Express Ventures Mexico Telecommunications  Payments 10.1%
Seed VC . E-Commerce o

5 Daydream SSOM 2024-06-20 N/A Google Ventures United States Internet Apparel & Accessories 51%
6 GrayMatter Robotics s45M gggz_sog_zo N/A NGP Capital, 3M Ventures United States Industrials I&ll:g:;g:ry & Equipment 4.6%
Series B . . . Internet Software & Services o

7 Relay 335M 2024-06-10 N/A Wind River Ventures United States Internet Conferencing & Communication 3.6%
. Growth Equity . Internet Software & Services o

8 Slnglelnterface s3OM 2024-04-04 N/A PayPal Ventures India Internet Advertising, Sales & Marketing 3.0%

Series A Internet Software & Services
s Tenderd $3OM 2024-06-11 N/A WAED Ventures United Arab Emirates Internet Business Intelligence, Analytics & 3.0%
Performance Mgmt
Seed VC . E-Commerce o
10 Lyskraft SZGM 2024-04-26 N/A Prosus Ventures India Internet Marketplace 2.6%
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State of CVC | Sector Spotlights | Retail Tech

Retail Tech: Top investors by company count in Q2'24

Investor Company Count Investor Group Country
1 Scania Growth Capital 2 cve Sweden
1 SMBC Venture Capital 2 cve Japan
1 Prologis Ventures 2 cve United States

&: CBINSIGHTS
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State of CVC | Sector Spotlights | Digital Health

Quarterly equity funding & deals

123

117

88

69

64 61

52 53

57

Deals
31

Funding
$0.6B

$1.5B $2.1B $2.5B $5.0B $3.1B $4.4B $4.0B $1.8B $1.1B $1.0B $1.2B $1.0B

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

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

Funding & deals by global region in Q224

$0.6B

PAVID RS
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State of CVC | Sector Spotlights | Digital Health

Quarterly deals by global region

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2020 2021
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All Other Regions, 0%
Canada, 0%

LatAm, 0%

Europe, 19%

Asia, 16%

US, 65%
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State of CVC | Sector Spotlights | Digital Health

Annual average & median deal size

Average Deal Size Median Deal Size

$44.8M

$15.7M

$14.4M

2020 2022 2024 2020 2022 2024
YTD YTD
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State of CVC | Sector Spotlights | Digital Health

Annual percent of deals by deal stage

Other, 6%

Late-stage, 14%

Mid-stage, 31%

Early-stage, 50%

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

Digital Health: Top equity deals in Q2'24

B roud Valeound ove vestors Coumry  Seclr et ot Tt

1 Transcarent $1 26M gggZ—SOISJ—OZ $2.28 ’I\B/Iaeyr::( Global Health Innovation Fund, Leaps by United States  Internet :_rllet!::'tnhecta?gftware & Services 20.0%

2 Lumeris $1 ooM gsg\alt&ﬁqglty N/A The Blue Venture Fund United States  Internet :_rllet!::'tnhecta?gftware & Services 15.8%

3 Mldi $60M 38225022 4 $281M Google Ventures, SemperVirens United States  Internet ::‘;:Tt']hegs\l:/)gmzrsz& Services 9.5%

4 Enveda Biosciences $55M 38223021 3 N/A M12 United States  Healthcare E;l;‘g Discovery 8.7%

5 Wayspring $45M 38223021 o N/A Sglfr:lizalth Ventures, The Blue Venture Fund, United States  Internet :‘;‘;T?hegs\/:/)gmzrsz& Services 71%

6 Eko Health $41 M 3822_502_05 $261M LG Technology Ventures, NTT Venture Capital United States  Healthcare hoﬂtiiif:/:e%?::f%se%iEg:ipment 6.5%

7 Atropos Health S3IM SR, sasom L P e e UnitedSates S (0 Healtheare Softuare

8 Humata Health $25M 3822_502_20 N/A The Blue Venture Fund, Optum Ventures United States  Internet g‘;ﬁz;)?r:'gcf)tr‘:’;r;rgj‘f;cnl(;l‘;isagement 4.0%

o Plenful $1 ™ 2822—30?—30 N/A Danaher Ventures United States  Internet g::{::;ssﬁftm?g;:ngé:irxz;zcs & Performance Mgmt 2.7%

10 Livara Health $1 5M gggisolsa-oz $42M Providence Ventures United States  Healthcare gl: : ciif:I‘iIzFez:jc:i;:fh%: ;2?:;5?0 es 2.4%
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State of CVC | Sector Spotlights | Digital Health

Digital Health: Top investors by company count in Q2'24

Investor

Company Count

Investor Group

Country

1 The Blue Venture Fund 3 cve United States
1 Merck Global Health Innovation Fund 3 cve United States
3 MassMutual Ventures 2 cvc United States
3 XTX Ventures 2 cvc United Kingdom
3 CVS Health Ventures 2 cvc United States
3 Valtruis 2 cvc United States

&: CBINSIGHTS
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Geographic Trends
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State of CVC | Geographic Trends | US Trends

Quarterly funding & deals

549

532

377

347 357

339 339 330

Deals
279

320

304

265

Funding
$9.7B

$9.4B $11.0B | $11.5B B $11.4B § $21.5B | $26.7B @ $27.2B || $27.0B || $23.3B | $14.1B J§ $10.6B $8.1B $7.5B $8.6B $6.2B

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

Q1 Q2
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State of CVC | Geographic Trends | US Trends

Annual percent of deals by deal stage

Other, 5%
Late-stage, 7%

Mid-stage, 28%

Early-stage, 60%

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

US: Top equity deals in Q2'24

Company Round Amount gg:' : d v aIE:':Jig: CVC Investors Country Sector ISn:bLilztirgstry %:::doi:‘i:
+ Scale $1.0B SSE,  sioss [TACHISL APV B0 st memer e Softare  Senvces
1 Wiz $1 .0B 3822%5_07 $12.0B Salesforce Ventures United States  Internet :\r/::;rirt\g;(i:gfgt‘\néaer:uﬁéervices 10.3%
3 Alphasense $650M 3822—302—11 $4.0B CapitalG United States  Internet g‘J:ir::stssﬂctem?g;:n%::itz::I;tsics & Performance Mgmt 6.7%
4 EnerVenue $308M 3822%2_07 N/A Aramco Ventures United States E?Ii;?ey s& E:}ngy Storage 3.2%
5 Cyera $300M SchesC | $1.4B AT&T Ventures United States  Internet :\'A‘Zenri't‘g;‘i:gf;“éaefufzée"’ices 3.1%
6 Vercel $250M 38223051 6 $3.3B Google Ventures United States  Internet x‘;[e)lrir::?tiﬁﬁfgwggfasirﬁ:grz?gn 2.6%
7 Metsera $240M 38223021 8 $473M Google Ventures United States  Healthcare ﬁl/t:rnative Medicine 2.5%
s Monad $225M 3822_502_09 $3.0B Coinbase Ventures, Wintermute Ventures United States  Internet K‘St:gt‘? Fsiﬁgtr‘x:?:l\&/lasne;;iec;;t & Trading 2.3%

$:‘|:rgaepBe|:tI(:'s|CO|Ogy $200M ggi%lz_tg;_ig;lity N/A Google Ventures United States  Healthcare zi/chchnology 2.1%
2 Slgma comPUting $200M gg;zsog1 6 $1.58 Snowflake Ventures United States  Internet g‘J:ir::stssﬂctem?g;:n%:::t;::I;tsics & Performance Mgmt 21%

&2 CBINSIGHTS 58



State of CVC | Geographic Trends | US Trends

US: Top investors by company count in Q2'24

Investor Company Count Investor Group Country
1 Google Ventures 23 cvc United States
2 Coinbase Ventures 16 cvc United States
3 NVentures 10 cvc United States
4 Salesforce Ventures 9 cvc United States
5 Bankless Ventures 8 cvc United States
5 M12 8 cve United States
7 Snowflake Ventures 7 cvc United States
8 Cisco Investments 6 cvc United States
8 Citi Ventures 6 cvc United States
8 In-Q-TeI 6 cvc United States
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State of CVC | Geographic Trends | Silicon Valley

Quarterly funding & deals

188

123

105 103 Deals
93

Funding
$4.3B

$4.3B $4.5B $5.7B $3.6B $7.2B $9.5B $10.7B | $11.5B @ $10.7B $5.1B $3.8B $2.4B $2.5B $3.8B $1.9B

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

Q1 Q2
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State of CVC | Geographic Trends | Silicon Valley

Annual percent of deals by deal stage

Other, 3%
Late-stage, 8%

Mid-stage, 35%

Early-stage, 53%

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

Silicon Valley: Top equity deals in Q2'24

Round Round Round Industry % of Total

ERRIE Amount Date Valuation CVC Investors Sector Subindustry Funding

Series F Intel Capital, AMD Ventures, Cisco Investments, Internet Software & Services o

L Scale $1 .0B 2024-05-21 $13.88 ServiceNow Ventures Internet Application & Data Integration 23.5%

Series B Energy & Energy Storage o

2 EnerVenue $308M 2024-06-07 N/A Aramco Ventures Utilities N/A 7.2%

Series E Internet Software & Services o

3 Vercel $250M 2024-05-16 $3.38 Google Ventures Internet Application & Data Integration 5.9%
BridgeBio Oncolo i i i

9 o 9y $200M ;B'%’Ztg 5I_Eg;||ty N/A Google Ventures Healthcare zl/czechnology 4.7%

Therapeutics
. . Series D Internet Software & Services o
4 Slgma comPUtlng $200M 2024-05-16 $1.58 Snowflake Ventures Internet Business Intelligence, Analytics & Performance Mgmt 4.7%
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State of CVC | Geographic Trends | New York

Quarterly funding & deals

B Deals
41

$1.4B $1.7B $1.3B

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

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

Annual percent of deals by deal stage

Other, 4%
Late-stage, 8%

Mid-stage, 24%

Early-stage, 65%

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

New York: Top equity deals in Q2'24

Company Round Amount gg:‘: d Valﬁ:,::g: CVC Investors Sector ISnudbl;ﬁggstry %:::doi::

1 Wiz $1 .0B 3822%5_07 $12.0B Salesforce Ventures Internet mge,:i';::ir?gf;“éae?uﬁéemces 34.9%

2 Alphasense $650M 3822—502—11 $4.08 CapitalG Internet gj:{::;ssﬁftm?g;:n%gimz;zcs & Performance Mgmt 22.7%

3 Cyera $300M SefiesC | $1.4B AT&T Ventures Internet tiehusi i 10.5%

4 Metsera $240M 38225021 8 $473M Google Ventures Healthcare ﬁl/t;rnative Medicine 8.4%

5 Monad $225M 3822%2_09 $3.0B Coinbase Ventures, Wintermute Ventures Internet K‘St:;?;t ;ﬂgrm?gfh&ﬂfnear;::rﬁznt & Trading 7.9%
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State of CVC | Geographic Trends | Los Angeles

Quarterly funding & deals

28
$0.4B $2.9B $1.1B $3.7B $1.4B $0.5B $1.3B $0.4B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2020 2021 2022
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22

18 18

17

Deals
17

Funding
$0.3B

$0.1B
$0.3B $0.4B

Q2 Q3 Q4 Q1 Q2
2023 2024
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State of CVC | Geographic Trends | Los Angeles

Annual percent of deals by deal stage

Other, 3%
Late-stage, 6%

Mid-stage, 21%

Early-stage, 71%

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

Los Angeles: Top equity deals in Q2'24

Company Amount Date Valuation CVC Investors Sector Subindusty " Funding

L Apex $95M 2822—302—11 N/A Toyota Ventures Industrials égzrsnp:rf:?af(,él\)ifgfanfﬁvlanufacturing 32.1%

2 GrayMatter Robotics $45M gggz%g_zo N/A NGP Capital, 3M Ventures Industrials y:;gtiir::ry & Equipment 15.2%

3 ImmPACT Bio $29M 2822—302-01 N/A Novartis Venture Funds Healthcare zi/czechnology 9.7%

4 Kinetic Automation $21 M gg;iz_sog_zo N/A bEﬁtr$¥eh§Utual Strategic Ventures, Allstate Strategic Industrials II\QAoaI:gtiirc‘:Zry & Equipment 71%

5 Sift $18M 3822%2_25 N/A Google Ventures Internet Tg;{;‘:\iiﬁ?};‘wszfﬁrﬁg;ﬁ?osn 5.9%
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State of CVC | Geographic Trends | Boston

Quarterly funding & deals

56

51

Deals
15

Funding
$0.3B

$1.0B $1.7B $1.0B $3.1B $3.2B $2.2B $3.4B $1.9B $2.0B $1.3B $1.2B $2.1B

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

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

Annual percent of deals by deal stage

Other, 3%
Late-stage, 7%

Mid-stage, 38%

Early-stage, 52%

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

Boston: Top equity deals in Q2'24

Company Round Amount gg:' : d Round Valuation CVC Investors Sector ISnudbLilz:jrgstry %:::dc:::
1 Exsilio Therapeutics $82M 3822%2—16 N/A Novartis Venture Funds Healthcare zi/czechnology 23.6%
2 DeIphla Therapeutics $S67M 3822—80?—02 $91M Google Ventures, Alexandria Venture Investments Healthcare zi/czechnology 19.3%
3 Cerevance $47M 3822%2_25 N/A Google Ventures Healthcare zi/czechnology 13.5%
4 Variantyx $36M 3822%2—26 $105M Bosch Ventures Healthcare Ei/sAease Diagnosis 10.4%
5 Ledgebrook $24M 3822%2—16 N/A American Family Ventures Finance IOntﬂzzrraI'r‘lZTJrance 6.9%
5 Qlaris Bio $24M 3822%2_22 $68M Mayo Clinic Ventures Healthcare zi/czechnology 6.9%
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Canada Trends
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State of CVC | Geographic Trends | Canada Trends

Quarterly funding & deals

Funding

$0.8B

16 17 17

15

S Deals
15

$0.1B $0.2B $0.1B $0.1B $0.5B $0.9B $1.3B

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

Annual percent of deals by deal stage

Other, 3%
Late-stage, 6%

Mid-stage, 16%

Early-stage, 75%

2020 2021 2022 2023 2024
YTD
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State of CVC | Geographic Trends | Canada Trends

Canada: Top equity deals in Q2'24

Round Round Industry % of Total

Company Round Amount Date Valuation CVC Investors Sector Subindustry Funding
Series D . Internet Software & Services o

1 Cohere 3450M 2024-04-06 $5.0B Cisco Investments, Salesforce Ventures Internet Application & Data Integration 59.3%
: Series B Volvo Group Venture Capital, Scania Growth Software (non- Science & Engineering o

2 Waabi SZOOM 2024-06-18 N/A Capital, INGKA Investments, NVentures internet/mobile) N/A 26.4%
3 e-Zinc $31 M Series A N/A Toyota Ventures, Eni Next Energy & Utilities Energy Storage 4.0%
2024-06-27 y ' 9y N/A U%

Series A Software (non- Business Intelligence, Analytics & Performance

4 Maxa $21 M 2024-05-29 N/A NAventures, Snowflake Ventures internet/mobile) Ln;;Amt Software 2.8%
Series B —_ . Internet Software & Services o

5 Qohash $1 3M 2024-04-24 N/A Desjardins Capital Internet Monitoring & Security 1.7%
Series A . Manufacturing o

6 SmartD $1 oM 2024-04-11 N/A SE Ventures Industrials Industrial Equipment & Component Manufacturing 1.4%
- Seed VC . . Business Products & Packagin o

7 Nfinite Nanotech $7M 2024-05-14 N/A Republic Capital, Suzano Ventures Services N/A ging 0.9%
Series A Automotive & Transportation Services o

7 Raven S7TM et 08 N/A TELUS Global Ventures Transportation A 1.0%

9 Ablllty Biologics $6M gggg_})’g—m N/A Alexandria Venture Investments Healthcare zl/chchnology 0.8%
. Seed VC Internet Software & Services o

9 TI’OjA| $6M 2024-04-03 N/A Alteryx Ventures Internet Monitoring & Security 0.8%
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State of CVC | Geographic Trends | Canada Trends

Canada: Top investors by company count in Q2'24

Investor

Company Count

Investor Group

1 TELUS Global Ventures 4 cvc
2 Desjardins Capital 2 cvc
3 Globalive 1 cve
3 Intact Ventures 1 cve
3 TELUS Pollinator Fund for Good 1 cve
3 Thomson Reuters Ventures 1 cve
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State of CVC | Geographic Trends | Asia Trends

Quarterly funding & deals

390
359
332 345 333 341 324 345
272
Funding
$1.7B

$2.6B $3.1B $5.1B $8.8B $14.3B $9.9B $8.4B $7.0B $4.3B $2.7B $2.7B $3.0B $2.7B $2.3B $1.9B

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

Q1 Q2
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State of CVC | Geographic Trends | Asia Trends

Annual percent of deals by deal stage

Other, 6%
Late-stage, 4%

Mid-stage, 21%

Early-stage, 68%

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

Asia: Top equity deals in Q2'24

i roun Vakound ove Ivestors Coumiry  sector ety ot Tt
1 Ascend Money $1 95M 2822—802—26 N/A Krungsri Finnovate Thailand Internet E—-ggrr:r?::g: Enablement 11.2%
2 Zentry $1 40M 2822%2_23 N/A Coinbase Ventures Thailand Internet I(?at‘rer:inn? Software & Services 8.1%
3 TaiDoc Health $1 27M \zlggztlégggpital N/A g/lei‘tpsi;J;ISumitomo Insurance Venture China Internet :_r:;:tnhita?gftware & Services 739
4 Atlan $1 O5M 2822—80(5:—08 $750M Salesforce Ventures Singapore Internet g‘;g'ggggﬂmg;i I\&/Ia?::glji:;sent 6.0%
5 Arnatar Therapeutics S50M 2822%2_08 N/A Legend Star China Healthcare E;‘/‘f Development 2.9%
6 Battery Smart $45M 28228021 6 $350M Panasonic Living Visionary Fund India Electronics Ef;g:‘gé:;’;‘i";; gigtroi:):;ieon 2.6%
6 Upstage $45M 28228021 6 N/A Hana Ventures South Korea Internet Isnctizr: : ; gc;zf:‘gi?]reeeﬁn?rvices 2.6%
6 k-ID $45M 2822%2_25 N/A Okta Ventures Singapore Internet I(?at‘rer:inn? Software & Services 2.6%
9 MetisX $44M 282280?1 3 N/A SBI Investment South Korea Electronics gg:rgiscgnsdfjgg:;?\;:g::;sry, Networking & Sensor Chips 2.5%
9 SynspeCtive $44M 28228021 9 N/A Mizuho Capital Japan Internet Ié‘::{::;ssﬁ?&iag;:nsé:ir;ﬁ;tsics & Performance Mgmt 2.5%

&: CBINSIGHTS 84



State of CVC | Geographic Trends | Asia Trends

Asia: Top investors by company count in Q2'24

Investor Company Count Investor Group Country
1 Mitsubishi UFJ Capital 20 cvc Japan
2 Mizuho Capital 17 cvc Japan
3 SMBC Venture Capital 15 cvc Japan
4 DG Daiwa Ventures 7 cvc Japan
4 KB Investment 7 cvc South Korea
6 BNK Venture Capital 6 cvc South Korea
6 SBI Investment 6 cvc Japan
6 Sony Innovation Fund 6 cvc Japan
9 Hana Ventures 5 cve South Korea
9 Kakao Ventures 5 cve South Korea
9 Lenovo Capital and Incubator Group 5 cve China
9 Samsung Ventures 5 cve South Korea
9 UOB Venture Management 5 cve Singapore
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State of CVC | Geographic Trends | China

Quarterly funding & deals

253

166

151 157

120

86 88
78
\ Deals
59
Funding
$0.2B
$1.0B $1.8B $3.4B $3.3B $2.5B $7.3B $5.0B $2.0B $2.2B $2.3B $1.2B $1.6B $1.2B $0.4B $0.5B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2020 2021 2022 2023 2024
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State of CVC | Geographic Trends | China

Annual percent of deals by deal stage

Other, 7%
Late-stage, 4%

Mid-stage, 30%

Early-stage, 60%

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

China: Top equity deals in Q2'24

Company Round Amount gg;’ : d VaIE:tL::: CVC Investors Sector ISnudbl;ﬁ::Irgstry %g::d(;:‘i:
1 TaiDoc Health $1 27M \zlggétll_l(r)g_ggpital N/A Mitsui Sumitomo Insurance Venture Capital Internet :‘;g:‘:‘h‘?:gﬂware & Services 52.3%
2 Arnatar Therapeutics $50M 5822—8()41.\—08 N/A Legend Star Healthcare E;lig Development 20.5%
3 AnDiConBio $28M gg;iz_sog.zs N/A Golden China Fund Healthcare E;l;‘g Manufacturing 11.3%
3 JSAB Technologies $28M gggﬁ)ﬁ-og N/A AVIC Capital Electronics gzm;gnsdigg%nductors 11.4%
5 Healingovation $8M gggiggm N/A Legend Star Industrials I%A:I:gtiir;t:ry & Equipment 3.4%
6 Routan Technology $3M \zlggétll_l(r)zggpital N/A Hongruida Investment Electronics "I\'l(/ezhnical & Sclentific Instrumentation 1.1%
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State of CVC | Geographic Trends | India

Quarterly funding & deals

57 56

38
35
32

Deals
20

Funding
$0.2B $0.2B

$0.5B $0.2B $0.3B $1.7B $2.7B $2.2B $1.6B $1.4B $0.3B $0.4B $0.3B $0.3B $0.3B

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

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

Annual percent of deals by deal stage

Other, 0%
Late-stage, 14%

Mid-stage, 19%

Early-stage, 67%

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

India: Top equity deals in Q224

Company ARound Round Roqnd CVC Investors Sector Indu_stry % of thal
mount Date Valuation Subindustry Funding

1 Battery Smart $45M 28228021 6 $350M Panasonic Living Visionary Fund Electronics Efxg:‘g;:;;}g’; gig:roi:aau;z?on 28.1%

2 Singlelnterface $30M %ggtg 4I_Eg‘|i|ity N/A PayPal Ventures Internet K‘;:;?ﬁ;iﬁgft;;: z f/.e;:ﬂgﬁﬁ g 18.7%

3 Lyskraft $26M gggg_gf_% N/A Prosus Ventures Internet 52&2}3:2? 16.2%

4 Neysa Networks $20M 2822%2_09 N/A NTT Venture Capital Internet w;:vl:/r;?'l‘(;;ﬂ&wca;r% eﬁﬁ;‘i’:;es 12.5%

5 LetsTransport ng 2892%5_24 N/A Bertelsmann India Investments, CAC CAPITAL Internet g:;;?;éﬁgf;vg[i;;?g:ices 5.3%
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State of CVC | Geographic Trends | Singapore

Quarterly funding & deals

52

31

Deals
23
Funding
$0.3B

17

$0.1B $0.2B $0.2B $0.5B $0.2B $0.2B

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

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

Annual percent of deals by deal stage

Other, 2%
Late-stage, 0%
Mid-stage, 6%

Early-stage, 93%

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

Singapore: Top equity deals in Q2'24

Company ARound Round Roqnd CVC Investors Sector Indu_stry % of Tgtal
mount Date Valuation Subindustry Funding

1 Atlan $1 05SM gg;izsog-os §750M Salesforce Ventures Internet g‘;te;n&etDigzmz:ﬁ r%llasr?;‘g,;iecrisent 40.6%

2 k-ID $45M 3822_802_25 N/A Okta Ventures Internet g‘;ﬁ:m;t Software & Services 17.4%

5 Aether Fuels $34M 532, i Sheven Testnology Verturs el Techmology entues, | neroy s Uties  Renebles
4 Kasagi Labo $1 2M gg;g_\({gm N/A Burda Principal Investments Leisure Ell;';ertainment 4.6%

4 The Seeds $1 2M gg;g_ggog N/A UOB Venture Management, Blizzard Fund Internet g‘;ﬁ:m;t Software & Services 4.6%
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State of CVC | Geographic Trends | Japan

Quarterly funding & deals

164

Deals

118
95 107
78
$0.5B $0.4B $0.4B $0.3B $0.6B $0.8B $0.6B $0.8B $0.8B $0.5B $0.4B $0.4B $0.4B
Q1 Q2 Q3

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

&: CBINSIGHTS 99



State of CVC | Geographic Trends | Japan

Annual percent of deals by deal stage

Other, 7%
Late-stage, 5%

Mid-stage, 24%

Early-stage, 64%

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

Japan: Top equity deals in Q2'24

Company Amount Date. - Valuation CVC Investors Sector Subindstry " unding
! SynspeCtive $44M gggﬁ)g—w N/A Mizuho Capital Internet gl::irr?:stsslzfttevlvl?gr:n&c:eArx::I;fics & Performance Mgmt 12.9%
2 Asuene $27M 35 hena /A \gniton ot Venture Partners,Ricah lnovation Fand | Imemet Emironment o 7.8%
3 Brave Group $23M gg;iz_sog_% N/A 31VENTURES Internet w;fg?égma;:t& Services 6 6%
4 IVRy $1 M gggﬁ)gm N/A SMBC Venture Capital, BRICKS FUND TOKYO 'I\I'/Ie(?grggrﬁmunications gn:rml;ei?:fi:\ga&r(ecirﬁ?r:‘lljﬁ?::ltion 5.6%
4 orange $1 9M gggigg% N/A EAJLSdUbiShi UFJ Capital, SBI Investment, Mizuho Capital, GFR Internet Icngﬁ:re\ﬁ: ’\SAt;frtl\;vg:nz'ﬁervices 5. 5%
4 Turing ST9M 55%0s2 N/A Ventures, MIRAI movadon Fund 1o O retmonte) Ny rameering 5.7%
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Europe Trends
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State of CVC | Geographic Trends | Europe Trends

Quarterly funding & deals

Deals
174

$1.7B $2.6B $2.0B $3.3B $5.2B $11.0B $5.2B (oX::] $8.4B $5.7B $3.2B $2.9B $2.6B $3.1B $2.2B

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

Q1 Q2
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State of CVC | Geographic Trends | Europe Trends

Annual percent of deals by deal stage

Other, 8%
Late-stage, 3%

Mid-stage, 21%

Early-stage, 68%

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

Europe: Top equity deals in Q2'24

Round Round Round Industry % of Total
Company Amount Date Valuation CVC Investors Country Sector Subindustry Funding
. Series B Samsung Ventures, Cisco Investments, Internet Software & Services
1 Mistral Al $502M 2024-06-11 $6.28 Salesforce Ventures, Bertelsmann France Internet Application & Data Integration 16.7%
Investments, NVentures
Series | . United Mobile & Mobile Software & Services o
2 Monzo $1 90M 2024-04-28 $5.2B CapitalG Kingdom Telecommunications ~ Accounting & Finance 6.3%
. Series A . United Medical Devices & Equipment o
3 Amber Therapeutlcs $1 ooM 2024-06-10 N/A Intuitive Ventures Kingdom Healthcare Therapeutic Devices 3.3%
. Series C Internet Software & Services o
3 Cognlgy $1 ooM 2024-06-11 N/A DTCP Germany Internet Customer Relationship Management 3.3%
Series A . Manufacturing o
3 Syre $1 ooM 2024-05-23 N/A Norrsken VC Sweden Industrials Textile Manufacturing 3.3%
: . Series C Johnson & Johnson Innovation, Alexandria . Biotechnology o
6 Bl'lght Peak Therapeutlcs SQOM 2024-06-11 N/A Venture Investments, KB Investment Switzerland  Healthcare N/A 3.0%
Series B . . . . Manufacturing o
7 Magnus Metal $74M 2024-04-18 N/A Caterpillar Ventures, Discount Capital Israel Industrials Metal Fabrication 2.5%
Series B United Internet Software & Services o
s FINBOURNE TeChnOIOQV S7OM 2024-06-17 N/A AXA Venture Partners Kingdom Internet Asset & Financial Management & Trading 2.3%
8 Isar Aerospace $70M Series C N/A Airbus Ventures German Industrials Aerospace & Defense 2.3%
P 2024-06-20 y Commercial Aircraft Manufacturing =R
: Series B - . United Mobile & Mobile Software & Services o
10 COIendl SGSM 2024-05-22 $700M Citi Ventures, Finberg Kingdom Telecommunications  Accounting & Finance 22%
10 Zhero SGSM Series A N/A TotalEnergies Ventures Netherlands  Energy & Utilities Renewables 2.2%
2024-04-24 9 9y Bio-energy £
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State of CVC | Geographic Trends | Europe Trends

Europe: Top investors by company count in Q2'24

Investor Company Count Investor Group Country
1 Hitachi Ventures 6 cvc Germany
1 Innvierte 6 cvc Spain
3 Porsche Ventures 5 cve Germany
3 Wintermute Ventures 5 cve United Kingdom
5 Bosch Ventures 4 cvc Germany
6 CommerzVentures 3 ove Germany
6 Helen Ventures 3 cve Finland
6 Novartis Venture Funds 3 cve Switzerland
6 Scania Growth Capital 3 cve Sweden
6 XTX Ventures 3 cve United Kingdom
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State of CVC | Geographic Trends | United Kingdom

Quarterly funding & deals

89

79
75

59

55
51

48 45 47 ~_ Deals

49

38

Funding
$0.9B

$0.6B $0.7B $0.6B $1.9B $2.6B $1.7B $3.3B $1.7B $0.7B $0.8B $1.1B $0.4B

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

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

Annual percent of deals by deal stage

Other, 7%
Late-stage, 6%

Mid-stage, 21%

Early-stage, 66%

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

United Kingdom: Top equity deals in Q2'24

Company ARound Round Rot!nd CVC Investors Sector Indl._lstry % of thal
mount Date Valuation Subindustry Funding

1 Monzo $1 90M gggZ—SOL—ZB $5.2B CapitalG "I\'Aecl)g(izlgrﬁmunications x::;fnﬁzg‘gal:rﬁ:nigmces 21.7%

2 Amber Therapeutics $100M 3822%2_10 N/A Intuitive Ventures Healthcare 1h_/|édfi:;£l}3f:i|;::;égquipment 11.4%

3 FINBOURNE Technology $70M 3822%2_17 N/A AXA Venture Partners  Internet K‘st:;?? ;ﬁ:&?:ﬁ:ﬂiﬁgﬁim & Trading 7.9%

4 COIendi $65M 2822—80322 $700M Citi Ventures, Finberg "I\'Aecl)g(izlgrﬁmunications x::gfnﬁzg‘ga;ﬁ:nigmces 7.4%

5 Grey Wolf Therapeutics $50M Seres8 . N/A [hzer Venture Healthcare Siovechnology 5.7%

s PolyAl $50M Semese et Sotuars & Senee e
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State of CVC | Geographic Trends | Germany

Quarterly funding & deals

36
34

28
26 27

22 24 23 23
21 20 21

Deals
15

Funding

$0.4B

$0.2B $0.4B $0.3B $0.6B $1.9B $0.6B $2.3B $0.7B $0.8B $0.3B 1 W/:] $0.3B

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

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

Annual percent of deals by deal stage

Other, 8%
Late-stage, 3%

Mid-stage, 13%

Early-stage, 76%

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

Germany: Top equity deals in Q2'24

c Round Round Round cvel t Sect Industry % of Total

ompany Amount Date Valuation nvestors ector Subindustry Funding

. Series C Internet Software & Services o

L Cognlgy $1 0oM 2024-06-11 N/A DTCP Internet Customer Relationship Management 26.0%

Series C . . Aerospace & Defense o

2 Isar Aerospace $70M 2024-06-20 N/A Airbus Ventures Industrials Commercial Aircraft Manufacturing 18.1%

3 Cyllb $60M 382280?1 5 N/A Porsche Ventures, Bosch Ventures Environmental Services & Equipment E?Kyc"ng 15.5%

A Series A Galaxy Ventures, SCB 10X, Wintermute Internet Software & Services o

4 M*0 $35M 2024-06-05 N/A Ventures Internet Payments 9.1%

: Series A . . . Chips & Semiconductors o

5 Black Semiconductor $28M 2024-06-12 N/A Porsche Ventures, Scania Growth Capital Electronics Semiconductors: Integrated Circuits 7.2%
&2 CBINSIGHTS 114



Europe | Q2 2024

France
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State of CVC | Geographic Trends | France

Quarterly funding & deals

39

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

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

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

Annual percent of deals by deal stage

Other, 3%
Late-stage, 3%
Mid-stage, 15%

Early-stage, 79%

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

France: Top equity deals in Q2'24

Company Round Amount gg,l:en d Val?lg:::: CVC Investors Sector ISnudbLiIﬁ:jrgstry %g::d(;:z

1 Mistral Al $502M Serese, G628 Sameing Ventue, Csco estmerts, Salesforce VNIUes, e e e & e,

2 YesWeHack $28M SerlesC N/A Open CNP Internet ',\'A‘Len’i't‘g:irslgg"‘éaefuﬁse”ices 4.4%

3 Ramlfy $1 2M 2822%21 8 N/A Fidelity International Strategic Ventures Internet let:;?zt If‘iﬂgr‘::aierlfl\&/l:near;::rﬁznt & Trading 1.9%

4 Continuity $11M Serlesh N/A 115K Internet Mot ors e & Services 17%

4 inHEART $1 ™ 2822—80?—06 N/A Webit Investment Network Healthcare meadg:ﬁ]ag: ge&iggﬁozﬁglé?m;;tent 1.7%
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State of CVC | Geographic Trends | LatAm Trends

Quarterly funding & deals

37

Deals
16

$40M 35
S99M $371M $515M $591M B S$1,064MQB $619M $423M $114M $145M $191M $139M

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

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

Annual percent of deals by deal stage

Other, 12%

Late-stage, 3%
Mid-stage, 9%

Early-stage, 76%

2020 2021 2022 2023 2024
YTD
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State of CVC | Geographic Trends | LatAm Trends

LatAm: Top equity deals in Q2'24

Company Round Amount gg;" en d v aIE:':ji:: CVC Investors Country Sector g]udt:ji ﬁ:irgs try % ::';I'doi;a;
1 C|Ip $1 ooM 2822%2_1 8 $2.0B Cg?([jfeasn Express Mexico Mobile & Telecommunications I;/l;l:nilznstgftware & Services 63.4%
2 Aligned Layer SZOM 2822%2_25 N/A GM Ventures Argentina Internet Z‘St:;?zt gﬁg&?:&::;;ieﬁzm & Trading 12.7%
3 CRMBonus $1 oM 3822%2—27 $428M Vivo Ventures Brazil Internet gl:::grztesrcl)?f:{:{:ngtﬁ;rxlligﬁzgement 6.3%
4 Kilimo $8M 2822%2_1 8 N/A Kamay Ventures Argentina Agriculture ﬁg/;;icultural Products & Related Activities 4.8%
5 Reuse SEM YomueSapial y, Compusalciones gy,
s Aligned Layer $3Mm Szt e S & i
6 Celes $3M gggg-gg-m N/A E'Iiisl\gganentures, Wayra Colombia Internet g::{::;ssﬁwf(tevn?g;:nséesj;i;;{sics & Performance Mgmt 1.9%
8 Data4sa|es $2M 2832—3224 N/A IC Ventures Uruguay Internet gl:::gr(;tesrﬂ:;‘{;?{:nztﬁ;rxlli:ﬁzgement 1.5%
8 El Dorado $2M gggg.gsc_zg N/A Coinbase Ventures Colombia Mobile & Telecommunications Tgslgt'e&sgmﬂz|&Msgir:;°eens;em & Trading 1.3%
8 Movener $2M \zlggz?éiggpital N/A SQM Lithium Ventures Chile Automotive & Transportation ﬁ7;omobile Manufacturing 1.3%
8 Palenca $2M gggg_gf_m N/A Experian Ventures Mexico Internet :‘;egr‘nv?/toﬁz(f;xaerﬁﬂzrzzrgggﬁt 1.5%
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State of CVC | Geographic Trends | LatAm Trends

LatAm: Top investors by company count in Q2'24

Investor Company Count Investor Group Country
1 Suzano Ventures 2 cvc Brazil
1 TechEnergy Ventures 2 cvc Mexico
1 Wayra Brasil 2 cvc Brazil
4 CompuSoluciones Ventures 1 cve Mexico
4 FEMSA Ventures 1 cve Mexico
4 Fable Investments 1 cve Brazil
4 IC Ventures 1 cve Uruguay
4 Kamay Ventures 1 cve Argentina
4 Krealo 1 cve Peru
4 SQM Lithium Ventures 1 cve Chile
4 Vivo Ventures 1 cve Brazil
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State of CVC
Report Methodology

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

You can download the underlying data found in this report here:
https://www.cbinsights.com/reports/CB-Insights_CVC-Report-
Q2-2024 xIsx.

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

What is included:

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

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

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

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

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

&: CBINSIGHTS

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.
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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