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Annual equity funding & deals with CVC participation

3,526 Deals

3,545

Funding
$55.1B

$174.4B $102.4B

2019 2020 2021 2022 2023
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Quarterly equity funding & deals with CVC participation

1,562

1,033
Deals
796
Funding
$15.1B | $15.7B || $13.8B || $13.5B [§ $13.9B |§ $16.5B [§ $19.4B |§ $21.3B |] $33.6B [ $44.6B [ $49.2B || $47.08 |§ $41.38 J§ $27.6B [§ $18.6B [§ $14.98 [} $14.58 | $15.0B [ $14.58B

Q3 Q4 Q1 Q2 Q3 Q2 Q3 Q4 Q1 Q2
2019 2020 2021 2022 2023

Q1 Q2 Q3 Q4
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Funding & deals by global region in Q4'23

Canada
O $0.3B

18 Deals
Asia
Europe $2.0B
332 Deals
$2.7B
us 173 Deals
$5.9B
233 Deals
Africa
QO s$22m \ K '“’7’
11 Deals All Other Regions -~
$6M
LatAm 1 Deal
O so0.1B
18 Deals

Oceania
Q $0.1B

10 Deals
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Percent of quarterly deals by global region

T T T N e o M e e S S S — — M ier Regions, 3%

17% 18% 17%

199 § 14% LatAm, 2%
Europe, 22%

Asia, 42%

Us, 29%

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

Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021

2022 2023

&: CBINSIGHTS

10



State of CVC | Global Trends | Investment Trends

Annual average & median deal size

Average Deal Size

$44.8M

2019 2021 2023

s CBINSIGHTS

2019

Median Deal Size

$13.8M

2021

2023
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Annual median deal size by global region

us Asia Europe LatAm
$3.8M
$3.0M $3.l5M
2019 2021 2023 2019 2021 2023 2019 2021 2023 2019 2021 2023

s CBINSIGHTS

Canada

2019

2021

2023

All Other Regions

$0.0M

2019

2021

2023
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Annual funding & deals from mega-rounds (deals worth $100M+)

Funding
$20.1B
I $30.8B $108.8B $44.7B

2019 2020 2021 2022 2023

&: CBINSIGHTS 13
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Quarterly mega-round funding & deals

123

40

34 31 33 Funding

26
., Deals
$6.4B | $7.4B | $5.0B | $5.3B | $5.7B || $6.3B [ $8.5B J $10.3B | $20.2B [ $27.2B § $31.3B j§ $30.1B § $22.1B§ $12.1Bj} $6.9B W $3.6B § $5.3B @ $5.2B § $5.8B 22

&: CBINSIGHTS 14
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Mega-round funding & deals by global region in Q4'23

O SSf;B

1 Deal

5 Deals

15 Deals
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Quarterly mega-round deals by global region

23 us, 15
1 21 Europe, 5
18 4 )
) /3 \
3 Asia, 1
~— 1 : f 1 LatAm, 0
— — S~——===___ All Other Regions, 0
| QT @2 Q3 | QT Q@2 Q@ Q4 | Qi Q2 Q3 | Q1 Q2 Q3 Q4 | Q1 Q2 Q@ Q4
| 2019 | 2020 | 2021 2022 | 2023 |
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Quarterly mega-rounds as percent of funding

36%

64%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2019 2020 2021

&: CBINSIGHTS

36%

64%

Q4

Q1

Q2

2022

Q3

Q4

Q1

Q2

2023

Q3

Q4

Non-mega-rounds, 66%

Mega-rounds, 34%
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Global: Top equity deals in Q4'23

Round Round Round Industry % of Total
Company Amount Date Valuation CVC Investors Country Sector Subindustry Funding
. . . Internet Software & Services
Series B Robert Bosch Venture Capital, Burda Principal p : - o
1 AIeph AIpha SSOOM 2023-11-06 N/A | vestments Germany Internet sﬂlgsr:ltess Intelligence, Analytics & Performance 4.5%
. Series C BP Ventures, Equinor Ventures, The Climate . e Renewables o
2 Electric Hydrogen 3380M 2023-10-03 $1.08 Pledge, United Airlines Ventures, Kajima Ventures United States Energy & Utilities Hydrogen/Fuel Cell 3.4%
3 Main Street Health $31 5M ggggs.l 3—08 N/A CVS Health Ventures United States Healthcare M/e:'cal Facilities & Services 2.8%
4 Next Insurance 3265M ggggs.l ?_01 N/A Allianz X, Allstate Strategic Ventures United States Internet X\(Es;z%i;;fgw;;zgcséemces 2.4%
Series D . United . Chips & Semiconductors o
5 PragmatIC 3206M 2023-12-06 N/A Prosperity7 Ventures Kingdom Electronics Semiconductors: Integrated Circuits 1.8%
Series D . . Mobile & Mobile Software & Services o
6 Tabby SZOOM 2023-11-01 $1.58 PayPal Ventures Saudi Arabia Telecommunications ~ Payments 1.8%
7 Infinitum Electric $1 85M Series E N/A Chevron Technology Ventures, NGP Capital United States Electronics Electrical Product Distribution 1.7%
2023-11-01 & ' P Motors & Motor Drives S
8 Devoted Health $1 75M Series E $12.9B Maverick Ventures United States Healthcare Healthcare Plans 1.6%
2023-12-29 N/A
: Series C . . Chips & Semiconductors o
9 L|ghtmatter $1 55M 2023-12-19 $1.2B Google Ventures United States Electronics Semiconductors: Communications Chips 1.4%
VectoryTx i :
y R $1 38M ggggs.l ?_1 3 N/A MRL Ventures Netherlands Healthcare zl/c:echnology 1.2%
Therapeutics
&2 CBINSIGHTS 18
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Annual percent of deals by deal stage

Other, 8%
Late-stage, 6%

Mid-stage, 23%

Early-stage, 63%

2019 2020 2021 2022 2023
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Regional deal share by deal stage in Q4'23

EBUS ®Asia BEurope ®LatAm = Canada ®mAllOther Regions

Early-stage

Mid-stage

Late-stage

Other

&: CBINSIGHTS 20
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Annual median funding by deal stage

Early-stage

$3.8M $4.9M $5.8M $5.8M  S$5.1M

2019 2021 2023

&: CBINSIGHTS

2019

Mid-stage

$34.3M

2021

2023

2019

Late-stage

$102.1M

2021

2023
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Global: Top seed/angel deals in Q4'23

Company A&%l:::ﬂ gg:'en d CVC Investors Country Sector g]udt:jiﬁggstry
1 LI(]UId Al $38M gg;g\{zc_ 06 Samsung NEXT United States i?(fetrvr\::tr/engg?)ﬂ;e) Q?Aplication & Data Integration Software
2 CentML $27M gg;g_\{g% Thomson Reuters Ventures Canada ﬁg(fetrvr\::tr/e ngr(])(l))ri}_e | Q?Aplication & Data Integration Software
3 Ingonyama $20M gg;g-\{?—og Samsung NEXT Israel Electronics ﬁl/ll‘ps & Semiconductors
4 Atomic Industries $17M gg;g—Yg-m :(/aemﬁ?:SMotor Ventures, Toyota Ventures, Porsche United States i?(f?trvr\::tr/engg%ﬂ-e) %"ﬁ;ﬁt‘::“r‘:“ri“& Warehousing & Industrial
5 Vayu Robotics $1 3M gg;g_\{gos Lockheed Martin Ventures United States Industrials an:t?:tii'::zry & Equipment
6 Ablllty Biologics $1 2M gg;g_\{zc_% Alexandria Venture Investments Canada Healthcare zi/o;echnology
6 Eden $12M gg;g_Yg_M TechEnergy Ventures United States Energy & Utilities g:g;‘gmgf
8 Forge $1 ™M gg;g\{g 18 Sony Innovation Fund United States Internet K‘;;Irlr:: Zttiizfgwggiasirﬁzg’r;ﬁ?gn
s Okomera $1 ™ gg;g_\{zc_zo Polytechnique Ventures France Healthcare zl}l;‘g Discovery

&: CBINSIGHTS
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Global: Top Series A deals in Q4’23

Round Round Industry
Company Amount Date CVC Investors Country Sector Subindustry

1 VectoryTx Therapeutics $138M 282531 '16‘_13 MRL Ventures Netherlands Healthcare zl/o;echnology

Series A . . Internet Software & Services
2 Together $103M 5023.11-29 SCB 10X, Prosperity7 Ventures, NVentures  United States Internet Application & Data Integration
3 PhOtOl‘liC $1 00M 2823—51 ?—08 II;/Iu1n2d, National Security Strategic Investment Canada Computer Hardware & Services Zezmalty Computer Hardware
4 Triveni Bio $92M 2823—318—26 Alexandria Venture Investments United States Healthcare I:ll/o;echnology
5 Skykraft $76M 2823_51 8_17 Main Sequence Australia Industrials ﬁt/e;ospace &Defense
¢ Betone Technolo $70M Series A GP Capital Chi Electroni Electronic Components

gy 2023-11-23 apita ina ectronics Lighting & LED
7 EyeBio $65M SeriesA MRL Vent United Kingd Health Biotechnology
Yy 2023-11-14 entures nited Kingdom ealthcare N/A

8 AstronauTx $61 M 2823_51 8—08 Novartis Venture Funds United Kingdom Healthcare B;;g Development
9 Gate Bioscience $60M 2823_51 '16‘_01 Google Ventures United States Healthcare B;"Ag Development

Series A . . Aerospace & Defense
° Regent $60M 2023-10-05 SDF United States Industrials Commercial Aircraft Manufacturing
9 T-Therapeutics $60M 2823_51 '16‘_1 5 Sanofi Ventures United Kingdom Healthcare zl/o;echnology

&: CBINSIGHTS 23
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Global: Top Series B deals in Q4'23

Round Round Industry
Company Amount Date CVC Investors Country Sector Subindustry
Series B ) — Internet Software & Services
1 AIeph AIpha SSOOM 2023-11-06 Robert Bosch Venture Capital, Burda Principal Investments  Germany Internet Business Intelligence, Analytics & Performance Mgmt
. : . Series B Google Ventures, Amgen Ventures, GC&H Investments, . Biotechnology
2 Seismic TherapeUtlcs $1 21M 2023-12-04 Boxer Capital, Alexandria Venture Investments United States Healthcare N/A
3 Tome Biosciences $1 18M 282581 5_1 9 Google Ventures, Alexandria Venture Investments United States Healthcare z'/CKeChHOIOQY
4 Sudo Biosciences $116M Series B Sanofi Ventures United States Healthcare Biotechnology
2023-12-20 N/A
OXfOI'd Quantum Series B Com
. . puter Hardware Supercomputers
Circuits $1 ooM 2023-11-27 SBI Investment United Kingdom & Services N/A
5 Stoke Space $100M Series B In-Q-Tel, Toyota Ventures United States Industrials Aerospace & Defense
P 2023-10-05 10y Parts Manufacturing & Distribution
7 Harvey $80M 282581 5_1 9 OpenAl Startup Fund United States Internet :_r;t:;?et Software & Services
7 NMD Pharma $80M Series B Roche Venture Fund Denmark Healthcare Biotechnology
2023-11-15 N/A
9 Quantum Systems $67M Series B Airbus Ventures German Industrials Aerospace & Defense
y 2023-10-24 Y Parts Manufacturing & Distribution
Series B . Internet Software & Services
10 Hayden Al $53M 2023-10-18 NTT DoCoMo Ventures United States Internet Government

&: CBINSIGHTS
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Global: Top Series C deals in Q4'23

Round Round Industry
Company Amount Date CVC Investors Country Sector Subindustry
: Series C BP Ventures, Equinor Ventures, The Climate Pledge, United . - Renewables
1 Electric Hydrogen $380M 2023-10-03 Airlines Ventures, Kajima Ventures United States Energy & Utllities Hydrogen/Fuel Cell
2 Main Street Health $31 5M 382531 3—08 CVS Health Ventures United States Healthcare m/e:'cal Facilities & Services
: Series C . . Chips & Semiconductors
3 nghtmatter $1 55M 2023-12-19 Google Ventures United States Electronics Semiconductors: Communications Chips
Odysse i i
4 y y . $1 oM ggg;i (2:_05 Alexandria Venture Investments, KB Investment United States Healthcare ﬁl/o;echnology
Therapeutics
5 Seurat Techno'ogies $99M ggg;i 3_30 NVentures, Xerox Ventures United States Industrials m:?aulf:::)?irclzggion
T Series C . Internet Software & Services
6 LucidLink $75M 2023-11-20 Adobe Ventures United States Internet Collaboration & Project Management
7 Nouscom $72M 3823(-331 ?_14 M Ventures Switzerland Healthcare ﬁl/o;echnology
8 Kasa S7OM 382531 3_31 Citi Ventures, New York Life Ventures United States Internet !Iflr;(e\/rget Software & Services
Series C Software (non- Business Intelligence, Analytics & Performance
9 Al21 Labs 353M 2023-11-21 Intel Capital, Comcast Ventures Israel internet/mobile) I'illl/gAmt Software
10 Censys SSOM 382531 3_24 Google Ventures, Intel Capital, Ascension Ventures United States Internet IMn:t;rirtlg:ir?gfgvgr:uﬁgerwces

&: CBINSIGHTS
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Global: Top Series D deals in Q4’23

e o el v vesrs e
1 PragmatIC $206M 382351 3—06 N/A Prosperity7 Ventures United Kingdom Electronics g::r':iscgnfjir::gﬁsr?‘lj:gg::ted Circuits
2 Tabby $200M 282351 ?_01 $1.5B PayPal Ventures Saudi Arabia -’;-Ae?lg(i;lgn%munications 'F\’né:;?::nstgﬂware&sewices
s May Mobilit $105M Seeso i B e ToylaVentue S g SOTTIRIOT Qpating Sysems & Uiy Sofware
4 Verkada $1 ooM 282551 3_1 0 N/A next47 United States Risk & Security g:gﬂ::g g;gtdel:g;s
5 Bowery $85M 282281 ?_09 N/A Google Ventures United States Agriculture ﬁ%‘icultural Products & Related Activities
6 Atom Bioscience $82M 382351 3—16 N/A Golden China Fund China Healthcare z;lig Development
7 Stampli $61M 382581 3_03 N/A Bloomberg Beta United States Internet g}fﬁ;ﬁfggﬁggr&gnigeﬁ::t & Procurement
8 InfoBionic $58M 382351 3_09 $§73M Zaffre Investments United States Healthcare 'I\Dn;(?;ﬁillvll)::iit%?isng Equipment
9 MinervaX S57M 282251 3_11 N/A LF Investments, Sanofi Ventures Denmark Healthcare zi/t':Atechnology
10 NewLeaf Symbiotics $47M 282281 2_1 . N/A Leaps by Bayer United States Agriculture ﬁ%‘icultural Products & Related Activities

&: CBINSIGHTS
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Global: Top Series E+ deals in Q4'23

1 Next Insurance 3265M 282581 ?_01 N/A Allianz X, Allstate Strategic Ventures United States Internet X‘;i;ﬁ?&lﬁ ;fngai:;gCSeervices
2 Infinitum Electric $1 85M 282581 '15_01 N/A Chevron Technology Ventures, NGP Capital United States Electronics lI\E/IIg‘t:;i:ZI rﬁgilr"grli?/i:;ribu“o"
3 Devoted Health $1 75M 282581 5_29 $12.9B Maverick Ventures United States Healthcare “7zlthcare Plans
4 Blockchain $1 10M gg;‘;s_l 5_14 $7.0B Google Ventures, Coinbase Ventures United Kingdom Internet K‘st:;‘:e; ;ﬁ:&?:ﬁ:ﬂ:ﬁgﬁznt & Trading
5 RefleXion $1 05M 282581 '1:_1 5 N/A ﬁf&evra\t/igature Investments, Johnson & Johnson United States Healthcare .I'\_nheedr::;;lﬂ?:g::\fi:‘egqmpme"t
6 Forward S50M 282581 5_1 5 N/A Samsung NEXT United States Internet E;E{Pht-:tafgftware & Services
7 Prove Identity $40M 282581 5_17 $1.0B MassMutual Ventures, Capital One Ventures United States Mobile & Telecommunications gle%tzji:ﬁySoftware & Services
s Niron Magnetics $33M 282581 I1£—08 N/A \(/52?1'(\(::2;”68' Volvo Cars Tech Fund, Stellantis United States Electronics ﬁl/e:tronic Manufacturing Services
9 ACtility $1 ™ 2823?81 5_07 N/A Swisscom Ventures, KPN Ventures France Internet E‘;?&%?L;;f;wg;i:eiﬁz:;es
10 Ghost Autonomy $5M gg;‘;s_l I1£—08 N/A OpenAl Startup Fund United States Internet g‘;g:gg;g‘g;swérn‘:s&&sﬁmffs

&: CBINSIGHTS
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Global: Top CVCs by company count in Q4'23

Investor Company Count Country

1 Mitsubishi UFJ Capital 22 Japan

2 SMBC Venture Capital 18 Japan

3 Mizuho Capital 15 Japan

4 Google Ventures 14 United States
5 KB Investment 11 SouthKorea
5 Samsung NEXT 11 United States
7 SBI Investment 10 Japan

8 Mitsui Sumitomo Insurance Venture Capital 8 Japan

8 SDIC Venture Capital 8 china

&: CBINSIGHTS 28
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Annual funding & deals

867

555
Deals

524

Funding
$7.6B

2019 2020 2021 2022 2023

&: CBINSIGHTS 31
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Quarterly funding & deals

289

235 956
Deals
102
Funding
$1.5B
$10.0B §§ $10.4B || $9.6B @ $5.4B § $2.8B $2.2B | $2.2B j| $1.6B
Q3 Q4 Q1

214

$2.5B | $3.5B | $3.1B § $3.4B | $1.9B $2.6B | $2.8B | $5.8B f§ $10.3B
Q1 Q2

Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
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Funding & deals by global region in Q4'23

Canada
O $33M

4 Deals

Asia

$0.4B
Europe
$0.2B 33 Deals

22 Deals

$0.8B

32 Deals

3 Deals

LatAm

$53M

6 Deals

s CBINSIGHTS 33
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Quarterly deals by global region

HEN o == [CT)] N NN Ty S——

5%
. %
19% | 30% 0 7% R 15% 15 19% 16% e
26%

DN NN (Y S SN — All Other Regions, 5%
5% B 79 6% Canada, 4%
LatAm, 6%

Europe, 22%

Asia, 32%

Us, 31%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023
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Annual average & median deal size

Average Deal Size

$50.2M

2019 2021 2023

&: CBINSIGHTS

2019

Median Deal Size

$15.0M

2021

2023
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Annual percent of deals by deal stage

Other, 5%
Late-stage, 6%

Mid-stage, 20%

Early-stage, 69%

2019 2020 2021 2022 2023
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Fintech: Top equity deals in Q4'23

Round Round Round Industry % of Total

SETLED Amount Date Valuation CVC Investors Country Sector Subindustry Funding

1 Next Insurance 3265M Series G N/A Allianz X, Allstate Strategic Ventures United States Internet Intemet Software & Services 18.2%

2023-11-01 ! g Accounting & Finance il

2 Tabby SZOOM §82§s1 1D_01 $1.5B PayPal Ventures Saudi Arabia Mobile & Telecommunications I;/l;l:nll:nstgftware & Services 13.7%

Series E . . Healthcare Plans o

3 Devoted Health $1 75M 2023-12-29 $12.9B Maverick Ventures United States Healthcare N/A 12.0%

4 Blockchain $1 10M Series E $7.0B Google Ventures, Coinbase Ventures United Kingdom Internet Internet Software & Services 7.5%
2023-11-14 : ' Asset & Financial Management & Trading :

: Series D . Internet Software & Services o

5 Stampll $61 M 2023-10-03 N/A Bloomberg Beta United States Internet Billing, Expense Management & Procurement 4.2%

6 Candex $45M 5825351 1B_28 N/A GS Growth, Edenred Capital Partners United States Internet gg;rr::r:éoftware & Services 3.1%

: Series B . Internet Software & Services o

7 Kapltal $40M 2023-12-14 N/A MS&AD Ventures Mexico Internet Accounting & Finance 2.7%

: Series | MassMutual Ventures, Capital One . . L Mobile Software & Services o

7 Prove Identlty $40M 2023-10-17 $1.0B Ventures United States Mobile & Telecommunications Security 2.7%

Series B Internet Software & Services o

9 Upvest $32M 2023-10-11 N/A ABN AMRO Ventures Germany Internet Accounting & Finance 2.2%

. Series B - Internet Software & Services o

10 Arteria Al S30M 2023.10-26 N/A Citi SPRINT Canada Internet Legal 2.1%

&2 CBINSIGHTS 37
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Fintech: Top investors by company count in Q4'23

Investor

Company Count Investor Group

Country

1 Coinbase Ventures

3 cve

United States

1 MassMutual Ventures

&: CBINSIGHTS

3 cve

United States

38
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Annual funding & deals

439

Deals
294

Funding
$4.4B

2019 2020 2021 2022 2023
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Quarterly funding & deals

168

166 164

136

124 17

79 80 77
\ Deals
58
Funding
$0.6B

$2.5B | $2.1B | $2.4B $1.4B | $1.8B | $1.1B | $3.5B [ $6.6B § $9.7B | $9.1B | $6.1B | $6.1B [ $3.4B § $2.1B § $1.8B j $1.5B W $1.0B § $1.3B

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

2019 2020 2021 2022 2023

Q3 Q4
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Funding & deals by global region in Q4’23

-~

$0.2B

Canada
O $20M

1 Deal

15 Deals

LatAm

O s12m

3 Deals

&: CBINSIGHTS

Asia

$0.3B

30 Deals
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Quarterly deals by global region

All Other Regions, 0%
———-————--- -
5% 5% LatAm, 5%

14% § 23% R 209 14% 12% | 16% [ 10% 15% | 170 Europe, 16%

16%

23% 15%

Asia, 52%

24% || 24% [ ¥7* Us, 26%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023
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Annual average & median deal size

Average Deal Size

$65.5M

2019 2021 2023

s CBINSIGHTS

2019

Median Deal Size

$16.0M

2021

2023
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Annual percent of deals by deal stage

Other, 5%
Late-stage, 8%

Mid-stage, 30%

Early-stage, 57%

2019 2020 2021 2022 2023

&: CBINSIGHTS 45



State of CVC | Sector Spotlights | Retail Tech

Retail Tech: Top equity deals in Q4'23

Round Round Round Industry % of Total

SETLED Amount Date Valuation CVC Investors Country Sector Subindustry Funding
Series D . . Mobile & Mobile Software & Services o

L Tabby $200M 2023-11-01 $1.58 PayPal Ventures Saudi Arabia Telecommunications Payments 33.1%
Series D E-Commerce o

2 Matsmart-Motatos $44M 2023-11-20 N/A SevenVentures Sweden Internet Food & Grocery 7.2%
. Series B American Express Ventures, Airbus Ventures, . Internet Software & Services o

3 DUST Identlty $40M 2023-12-05 N/A Lockheed Martin Ventures United States Internet Monitoring & Security 6.6%
4 Silo $35M Series C N/A Koch Disruptive Technologies United States Internet E-Commerce 5.8%

2023-12-13 P 9 Food & Grocery 0%

. Series B . . Internet Software & Services o

5 OfferFit $25M 2023-11-14 N/A Capital One Ventures United States Internet Advertising, Sales & Marketing 4.1%
: Series A . . Internet Software & Services o

6 Blackbird $24M 2023-10-04 $112M American Express Ventures United States Internet Customer Relationship Management 4.0%
. . Series B . Automotive & Transportation Services o

7 UniUni $20M 2023-12-14 N/A Fosun RZ Capital Canada Transportation Logistics Services 3.3%
Series B Internet Software & Services o

7 Wakeo $20M 2023-12-04 N/A Statkraft Ventures France Internet Supply Chain & Logistics 3.2%
9 etail $18M SeriesA N/A Pavilion Capital Philippines Internet E-Commerce 2.9%

y 2023-11-14 P PP E-Commerce Enablement e

. Series A AMD Ventures, KB Investment, Franklin Venture . Internet Software & Services o

10 Essential Al $1 ™ 2023-12-12 N/A Partners United States Internet Supply Chain & Logistics 2.7%
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Retail Tech: Top investors by company count in Q4'23

Investor Company Count Investor Group Country
1 Mitsubishi UFJ Capital 2 cve Japan
1 Shengi Capital 2 cve China
1 KB Investment 2 cvc South Korea
1 Intel Capital 2 cve United States
1 BNK Venture Capital 2 cve South Korea
1 ADB Ventures 2 cve Philippines
1 American Express Ventures 2 cvc United States
1 Lockheed Martin Ventures 2 cve United States
1 Mizuho Capital 2 cve Japan

&: CBINSIGHTS

47



Sector Spotlights | 2023 recap

Digital Health

&: CBINSIGHTS



State of CVC | Sector Spotlights | Digital Health

Annual funding & deals

2019 2020 2021 2022 2023
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Quarterly funding & deals

114

109

86
79

74 76

67

62 63

60

Deals
46

Funding
$0.8B

$1.0B | $1.3B | $1.4B $1.5B | $2.0B | $2.5B |l $2.2B | $3.2B | $4.7B | $3.0B § $4.3B § $3.8B | $1.7B § $1.1B $1.1B | $1.0B

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

2019 2020 2021 2022 2023

Q3 Q4
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Funding & deals by global region in Q4'23

24 Deals

LatAm

$5M

1 Deal
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Africa

$3M

1 Deal
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Quarterly deals by global region

Canada, 2%

All Other Regions, 2%
LatAm, 2%

Europe, 22%

Asia, 20%

51% Us, 52%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023
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Annual average & median deal size

Average Deal Size Median Deal Size

$45.4M

$15.0M $14.1M

$12.9M

2019 2021 2023 2019 2021 2023
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Annual percent of deals by deal stage

Other, 4%
Late-stage, 8%

Mid-stage, 33%

Early-stage, 55%

2019 2020 2021 2022 2023
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Digital Health: Top equity deals in Q4'23

o ki v vestors oy seoar Y Bl T
1 Devoted Health $1 75M 3825381 5_29 $12.9B Maverick Ventures United States Healthcare “7zlthcare Plans 21.3%
2 InfoBionic $58M 5825381 3_09 $73M Zaffre Investments United States Healthcare 'I\Dn;((ii;ﬁiﬂl\/ll)::iit%?isng Equipment 7.0%
3 Forward $50M 3825381 5_1 5 N/A Samsung NEXT United States Internet E;E{Ph?;gﬂware & Setvices 6.1%
4 Alto Neuroscience $45M 5825381 ?_21 N/A Alexandria Venture Investments United States Healthcare mead;?naé gelgiiggﬁo&stfg:?l:?:;tent 5.5%
5 EndoQuest Robotics $42M 5825381 (2:_04 N/A CE-Ventures United States Healthcare guigiizﬁ gzag:z & Equipment 51%
6 Doctor Anywhere $41 M 3825381 (2:—06 N/A Square Peg Ventures Singapore Internet E;E{Ph?;gﬂware & Services 5.0%
7 Eleos Health $40M 3825381 1B_09 N/A Samsung NEXT United States Internet :—rl‘;:':lhegsvtl,gmzr;& Services 4.9%
7 MicroSure $40M 3825381 3_04 N/A BOM Brabant Ventures Netherlands Healthcare guigig g:z:g:z & Equipment 4.8%
s Abridge $30M 3515°8 sroom gseremaneneVentues VOHEAN yggiqes et BeTASovarebemoss
9 EllgO Bioscience $30M 5825381 2_05 N/A Sanofi Ventures France Healthcare ﬁ;l'&g Development 3.6%
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Digital Health: Top investors by company count in Q4'23

Investor

Company Count

Investor Group

Country

1 Samsung NEXT 3 cve United States
1 CVS Health Ventures 3 cve United States
3 Health54 2 cvc France

3 Yamaha Motor Ventures 2 cvc United States
3 Google Ventures 2 cve United States

&: CBINSIGHTS
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Annual funding & deals

1,859

1,251

Deals
1,210

Funding
$30.8B

2019 2020 2021 2022 2023
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Quarterly funding & deals

526
494
466
426
353 335 334 2 s
332
320 325 311
Deals
233
Funding
$5.9B
$7.7B 1 $10.5B | $7.2B | $7.5B | $8.9B W $10.1B [ $10.9B | $11.4B |} $22.0B [§ $25.0B {§ $24.5B |} $27.2B § $22.7B§ $13.4Bj} $9.9B § $8.1B | $8.5B @ $7.5B § $8.8B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023
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Annual percent of deals by deal stage

Other, 7%
Late-stage, 7%

Mid-stage, 26%

Early-stage, 60%

2019 2020 2021 2022 2023
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US: Top equity deals in Q4'23

Round Round Round Industry % of Total
Company Amount Date Valuation CVC Investors Country Sector Subindustry Funding
. Series C BP Ventures, Equinor Ventures, The Climate Pledge, United . e Renewables o
1 Electric Hydrogen $380M 2023-10-03 $1.08 Airlines Ventures, Kajima Ventures United States  Energy & Utilities Hydrogen/Fuel Cell 6.4%
2 Main Street Health $31 5M 2823_81 g—08 N/A CVS Health Ventures United States  Healthcare mf:'cal Facilities & Services 5.3%
3 Next Insurance $265M 2823_81 ?_01 N/A Allianz X, Allstate Strategic Ventures United States Internet Tés;ﬁii:‘;féwggzgczemces 4.5%
e . Series E . . . Electrical Product Distribution o
4 |nflnltum Electrlc $1 85M 2023-11-01 N/A Chevron Technology Ventures, NGP Capital United States  Electronics Motors & Motor Drives 3.1%
5 Devoted Health $1 75M 2823_51 5_29 $12.9B Maverick Ventures United States  Healthcare I':ll}azlthcare Plans 3.0%
. Series C . . Chips & Semiconductors o
6 nghtmatter $155M 2023-12-19 $1.2B Google Ventures United States  Electronics Semiconductors: Communications Chips 2.6%
Seismic Series B Goo i
gle Ventures, Amgen Ventures, GC&H Investments, Boxer . Biotechnology o
7 Therapeutics $1 21M 2023-12-04 N/A Capital, Alexandria Venture Investments United States  Healthcare N/A 2.0%
s Tome Biosciences $1 18M 2823_81 2_12 N/A Google Ventures, Alexandria Venture Investments United States  Healthcare z'/CKeChHOIOQY 2.0%
o Sudo Biosciences $116M SeriesB N/A Sanofi Ventures United States  Healthcare Biotechnology 2.0%
2023-12-20 N/A
10 May MOblllty $1 05M 2823_81 I1)—06 N/A BMW i Ventures, Toyota Ventures, State Farm Ventures United States %?ng{;"ngg%ﬂé) (,\)l|/):ratlng Systems & Utility Software 1.8%
10 RefleXion $1 05M Series F N/A Pfizer Venture Investments, Johnson & Johnson Innovation United States  Healthcare Medical Devices & Equipment 1.8%
2023-11-15 ’ Therapeutic Devices 0
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US: Top investors by company count in Q4'23

Investor Company Count Investor Group Country
1 Google Ventures 14 cvc United States
2 Samsung NEXT 11 cve United States
3 Intel Capital 7 cvc United States
3 MassMutual Ventures 7 cvc United States
5 TDK Ventures 6 cvc United States
6 Alexandria Venture Investments 5 cve United States
6 CVS Health Ventures 5 cve United States
6 In-Q-TeI 5 cve United States
6 Lockheed Martin Ventures 5 cve United States
6 NVentures 5 cve United States
6 Salesforce Ventures 5 cve United States
6 Toyota Ventures 5 cve United States
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Quarterly funding & deals

183

115

104

Funding
$2.0B

$4.1B $5.1B | $3.2B $3.4B $4.1B $3.4B | $4.9B $3.5B $7.3B $8.4B || $8.3B J $11.5B |§ $10.4B § $4.3B [§ $3.8B $2.2B $2.8B $2.7B | $3.9B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2019 2020 2021 2022 2023

Q3 Q4
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Annual percent of deals by deal stage

Other, 6%
Late-stage, 7%

Mid-stage, 27%

Early-stage, 59%

2019 2020 2021 2022 2023
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Silicon Valley: Top equity deals in Q4'23

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

1 Next Insurance 3265M 2823?81 ?_01 N/A Allianz X, Allstate Strategic Ventures Internet ng;r:]er;;;fgw;;zgcséervices 13.2%
2 Lightmatter $155M 2823?81 g_1 9 $1.2B Google Ventures Electronics gg:sﬁ:gn%ir:tig?sr:‘%%cr?r;sunications Chips 7.7%
3 RefleXion s-l 05M 2823?81 5_1 5 N/A :anriéei/ra\t/i(e;ature Investments, Johnson & Johnson Healthcare _I:_nhz(ir::;elllﬁ[?gi[;::\fiégquipment 5.9%
4 Together $1 o03M 2823?81 '16‘_29 $565M SCB 10X, Prosperity7 Ventures, NVentures Internet Kg:lrir:;ttiizfgwggfasirﬁgglrz?:n 51%
5 Verkada $100M gg;’gﬁ D0 N/A next47 Risk & Security g:gﬂ;‘g’ g;gg‘:ﬁ;s 5.0%
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Quarterly funding & deals

Deals
30
Funding
$0.4B
S09B W $2.2B | $1.0B § S1.0B | $1.4B § $1.7B § S1.2B | $2.2B | $3.1B | $5.4B | $4.3B | $4.3B § s$3.0B j§ $1.5B § $1.1B § $1.3B $1.4B | $0.6B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023

&: CBINSIGHTS 69



State of CVC | Geographic Trends | New York

Annual percent of deals by deal stage

Other, 5%
Late-stage, 9%

Mid-stage, 19%

Early-stage, 67%

2019 2020 2021 2022 2023
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New York: Top equity deals in Q4'23

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

1 Bowery SSSM ggggﬁ 1D_09 N/A Google Ventures Agriculture ﬁt_};;icultural Products & Related Activities 2229

2 Candex $45M 582581 1B_28 N/A GS Growth, Edenred Capital Partners Internet :Dn;;rr::r:éoftware & Services 11.7%

s Prove Identity $40M Serest stom lfsssiual Vertues Capal One. Wbllo & Ml Softare & Seces
4 Evolvelmmune Therapeutics 337M ggggﬁ 1B—16 N/A Pfizer Venture Investments Healthcare Zr;zrmaceuticalslbrugs 9.6%

5 Blackbird 324M ggggﬁ 3_04 $112M American Express Ventures Internet gl:::grztesr(ggl’:{:nitﬁ;rl‘\llligﬁ:gement 6.2%
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Quarterly funding & deals

26

20 20 19
16
$0.2B
$0.4B | $0.3B | $0.3B $0.3B $0.4B | $29B §§ $1.0B § $3.7B | $1.5B | $0.7B @ $0.5B § $1.3B | $0.3B j§ $0.3B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2019 2020 2021 2022
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Deals
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Funding
$0.2B
$0.3B § $0.4B
Q2 Q3 Q4
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Annual percent of deals by deal stage

Other, 5%
Late-stage, 7%

Mid-stage, 20%

Early-stage, 68%

2019 2020 2021 2022 2023
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Los Angeles: Top equity deals in Q4'23

] o Vaocund v ivestors e o T
1 SIlO $35M 2823?81 (2:_13 N/A Koch Disruptive Technologies Internet E;%?jrgng;:)iizry 22.9%
2 Machina Labs $32M ggggﬂ 5_05 $83M NVentures Industrials aﬂ:tf::giry& Equipment 21.0%
3 Greater Good Health $20M 2823?81 8_10 $38M Optum Ventures "\I'Ae?sggn%munications M:;ilﬁgwgng Services 13.1%
3 rabbit $20M 2823?81 8—04 N/A Kakao Investment Internet E‘J:{::;ssﬁftzmiaggnigimﬁstsics & Performance Mgmt 13.1%
5 LegaIMation $1 5M 2823?81 8_25 $48M sgxt:]/reer;ture Partners, Motley Fool Internet :_r‘ietg;?et Software & Services 9.8%
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Quarterly funding & deals

40

Funding
$1.4
Q4
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Deals
28

53
44 43
39,
25
$1.1B | $0.8B | $0.7B $3.4B | $2.3B | $3.5B | $1.9B | $ .2B f§ $1
Q2 Q3 Q4 Q1

31 30
.0B § $2.0B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q3 Q4 Q1 Q2 Q3
2019 2020 2021 2022 2023

1.9B
Q2
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Annual percent of deals by deal stage

Other, 6%
Late-stage, 7%

Mid-stage, 36%

Early-stage, 51%

2019 2020 2021 2022 2023
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Boston: Top equity deals in Q4'23

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

1 Electric Hydrogen $380M 35757605 S1.08 Ventures, Kaima ventures o eer HEAATINES  Energy g Utilties FydrogenFuel Cell 27.7%

> Seismic Therapeutics  $121M 351552, i Google Ventures Amgen Venure, GOBH Inestments 80K v
3 Tome Biosciences 31 18M 382351 2_1 9 N/A Google Ventures, Alexandria Venture Investments Healthcare zi;}:Atechnology 8.6%

4 Odyssey Therapeutics 31 01M 382351 5_05 N/A Alexandria Venture Investments, KB Investment Healthcare zi;}:Atechnology 7.4%

5 Seurat Technologies S99M 282351 g_30 $350M NVentures, Xerox Ventures Industrials m:?;fggf#gg%on 7.2%
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Annual funding & deals

Funding

68
$1.7B

2019 2020 2021 2022 2023
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Quarterly funding & deals

Deals
18

Funding
$0.3B

$0.2B | $0.2B j $0.3B $0.1B | $0.1B j| $0.1B | $0.5B j $1.0B | $1.0B § $0.7B | $1.6B $0.9B | $0.4B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2019 2020 2021 2022 2023

Q3 Q4
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Annual percent of deals by deal stage

Other, 7%
Late-stage, 7%

Mid-stage, 22%

Early-stage, 64%

2019 2020 2021 2022 2023
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Canada: Top equity deals in Q4'23

Round Round Round Industry % of Total
SETLED Amount Date Valuation CVC Investors Sector Subindustry Funding
: Series A M12, National Security Strategic . Specialty Computer Hardware o
1 Photonic $1 ooM 2023-11-08 N/A | vestment Fund Computer Hardware & Services N/A 36.8%
: Series B - Internet Software & Services o
2 Arteria Al $30M 35555 006 N/A Citi SPRINT Internet Loga 11.0%
3 CentML 327M gggg_Yg 25 N/A Thomson Reuters Ventures Software (non-internet/mobile) Q?Apllcatlon & Data Integration Software 9.9%
el Series D Internet Software & Services o
4 Miovision 326M 2023-10-19 N/A TELUS Ventures Internet Business Intelligence, Analytics & Performance Mgmt 9.7%
. Series A Chevron Technology Ventures, Shell . Basic Materials o
5 lonomr Innovations SZOM 2023-12-05 N/A Ventures, Samsung Ventures Industrials Chemicals 74%
. . Series B . . . Transportation Services o
5 UniUni SZOM 2023-12-14 N/A Fosun RZ Capital Automotive & Transportation Logistl?cs Services 7.4%
R Venture Environmental Services & Remediation & Environmental Cleanu
7 Genecis $17M capital N/A The Climate Pledge ; P 6.3%
Equipment N/A
2023-11-28
8 Ablllty Biologics $1 2M gggg_¥§_06 N/A Alexandria Venture Investments Healthcare ﬁl/o;echnology 4.4%
9 erthos $7M gggg_¥gz7 N/A TELUS Pollinator Fund for Good Business Products & Services Ea/ixkaglng 2.4%
Seed VC . L Mobile Software & Services o
10 Pathway $4M 2023-11-15 N/A Yamaha Motor Ventures Mobile & Telecommunications Healthcare 1.3%
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Canada: Top investors by company count in Q4'23

Investor Company Count Investor Group
1 TELUS Pollinator Fund for Good 3 cve
1 TELUS Ventures 3 cve
3 Thomson Reuters Ventures 1 cve
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Annual funding & deals

2019 2020 2021 2022 2023
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Quarterly funding & deals

452
400

373

347 341

316 Deals
332

Funding
$2.0B

$4.1B || $3.2B | $4.0B $3.2B | $5.8B || $6.3B [ $5.3B [l $9.1B § $15.2B§ $10.2B | $8.6B | $7.2B | $4.5B § $2.7B J| $2.8B @ $3.0B § S$2.6B
Q1 Q2

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2019 2020 2021 2022 2023

Q3 Q4
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Annual percent of deals by deal stage

Other, 8%
Late-stage, 6%

Mid-stage, 25%

Early-stage, 61%

2019 2020 2021 2022 2023
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Asia: Top equity deals in Q4'23

o Vi v vestors sy Bl T

1 Tabby $200M 2823—81 I1)—01 $1.58 PayPal Ventures Saudi Arabia "?'/Ie?scizlgrgmunications gﬂ;ll::::nigftware& Services 10.7%

» Atom Bioscience $82M enesb N/A Golden China Fund China Healthcare Prag Development 4.2%

3 Betone Technology s70M 2823—81?—23 N/A GP Capital China Electronics E:gﬁ:lr:g'g Eglgnponents 3.5%

4 Xinlian Power Technology $68M oo ooy N/A Boyuan Capital China Traenortation N mobile Manufacturing 3.4%

5 Vegrow s46M 2825_31 <2:.1 3 N/A Prosus Ventures India Internet :\rll/txrnet Software & Services 2.3%

s Axelspace $43M 35020, i SUBC Verture Capra Selby S GO s

7 Doctor Anywhere s41 M 2823_31 <2:—06 N/A Square Peg Ventures Singapore Internet :_r:;:ll'tnhitasrgftware & Services 2.1%

7 Noon $41 M 2823_81 1B_02 N/A Raed Ventures, WAED Ventures g&'.ﬂ eASrab Internet ggﬁ;gztoﬁog .‘Il.vr aa?r:iﬁ(gServices 2.1%

7 SINSEGYE s41 M 2823_31 8_30 N/A Lenovo Capital and Incubator Group China ggrmviggler Hardware & zvzercomputers 2.1%

10 Knowledge Work s31 M 2825_31 1B_29 N/A for Startups Capital Japan Internet I(?J::g::esr‘;{f:g?ir:ngs(rﬁ;w:ﬁgement 1.5%
10 Yangtuo Education s31 M \zlggglilﬁ_ggpital N/A Hunan Zengliang Capital China Internet :Er:jt:::r:;toﬁogf‘t_\ll_\lr:;ﬁiﬁ.gServices 1.6%
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Asia: Top investors by company count in Q4'23

Investor Company Count Investor Group Country
1 Mitsubishi UFJ Capital 22 cvc Japan
2 SMBC Venture Capital 18 cvc Japan
3 Mizuho Capital 15 cve Japan
4 KB Investment 11 cvc South Korea
5 SBI Investment 10 cvc Japan
6 Mitsui Sumitomo Insurance Venture Capital 8 cvc Japan
6 SDIC Venture Capital 8 cvc China
8 BNK Venture Capital 7 cvc South Korea
8 Hana Ventures 7 cvc South Korea
8 Smilegate Investment 7 cvc South Korea
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Quarterly funding & deals

178

91
Deals

88
Funding
$0.5B

$2.1B | $1.5B f| $1.2B $1.9B f $4.0B f| $3.9B § $3.6B f§ $2.9B § $8.2B $2.2B | $2.5B $1.3B | $1.7B § $1.2B

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

2019 2020 2021 2022 2023

Q3 Q4
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Annual percent of deals by deal stage

Other, 7%

Late-stage, 9%

Mid-stage, 31%

Early-stage, 54%

2019 2020 2021 2022 2023
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China: Top equity deals in Q4'23

e ] nome i ovC vestors sy Bt T
1 Atom Bioscience $82M 2823?81 3—16 N/A Golden China Fund Healthcare z;lig Development 15.7%
2 Betone Technology $70M 2823?81 '16‘_23 N/A GP Capital Electronics E:gﬁ:rr?glg Egg\ponents 13.4%
3 Xinlian Power Technology $68M Hndisclosed N/A Boyuan Capital ’T*;‘;g;';gtrit";ii‘n Akomabile Manufacturing 13.1%
4 SINSEGYE $41 M 2823?81 6_30 N/A IE;?QS;O Capital and Incubator ggrrcizlétser Hardware & El}lxercomputers 7.99%
5 Yangtuo Education $31M XS;;?{?_ggpital N/A Hunan Zengliang Capital Internet :Er:jtj(l;r;(tei’toﬁogf(t_l\yrzriﬁiﬁ.gServices 5.9%
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State of CVC | Geographic Trends | India

Quarterly funding & deals

Deals
19 24
Funding
$0.2B
$0.7B | $0.2B j| $1.0B $0.9B | $0.3B W $1.8B § $3.1B | $2.2B $1.4B | $0.3B [ $0.4B § $0.3B | $0.3B § $0.2B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2019 2020 2021 2022 2023
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State of CVC | Geographic Trends | India

Annual percent of deals by deal stage

Other, 7%
Late-stage, 5%

Mid-stage, 26%

Early-stage, 62%

2019 2020 2021 2022 2023
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State of CVC | Geographic Trends | India

India: Top equity deals in Q4'23

o o Ve cve investors e ol Toa

1 Vegrow $46M 2323?81 (2:_1 3 N/A Prosus Ventures Internet :\?;Xmet Software & Services 24.8%

2 Exponent Energy $26M gg;‘gﬂ 2_1 4 N/A TDK Ventures Energy & Utilities ﬁ'};’gy Storage 14.2%

3 Bharat Housing Network $1 5M 2323?81 ?_09 N/A LC Nueva Investment Partners Finance E::ildEesnttzi‘;TReal Estate Investment 7.8%

4 Euler Motors $1 4aMm 2323?81 (1:—06 N/A ADB Ventures $:Jatr?;?3cc))tritvaeti§n R:i%?:%%?&grdisnegwgcggurier Services 7.8%

5 Fasal $1 2M 232531 222 N/A 'cl;zgo\ll’;eun;il;iree:,\/(;eir{ﬂ?gF\{Jenr:jtures, ITI Growth Agriculture ﬁt_;;;icultural Products & Related Activities 6.5%
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State of CVC | Geographic Trends | Singapore

Quarterly funding & deals

52

Deals
15

Funding
$0.1B

Q2 Q3
2019
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State of CVC | Geographic Trends | Singapore

Annual percent of deals by deal stage

Other, 5%
Late-stage, 4%

Mid-stage, 15%

Early-stage, 76%

2019 2020 2021 2022 2023
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State of CVC | Geographic Trends | Singapore

Singapore: Top equity deals in Q4'23

Company Az%‘:::: ggr : d Round Valuation CVC Investors Sector ISn:bLilitirgstry %gz:doi:f;
1 Doctor Anywhere $41 M 5825381 (2:—06 N/A Square Peg Ventures Internet :_T;;Thect::ftware & Services 50.9%
> Aether Fuels SOM Coprertivie ot i JelBlue Teehnology Ventures Doro EnerorTech  gnorgy s iies
3 AIchemy Foodtech $6M \ég;&ﬁ_ﬁipital N/A Ting Li Development Internet :—T;ZIThe;S\/:I):;tImZZ& Services 7.4%
3 BondbloX $6M 5825381 1B_.| 3 N/A MassMutual Ventures, Beacon Venture Capital Internet K'St:;?zt gﬁ?&?:&::;;iec:}znt & Trading 7.5%
5 Lende|a $5M 5825381 '1(\_23 N/A Genting Ventures Internet Egﬁ(';gg?ee 6.2%
5 MYX Finance $5M gggg—\{f—% $50M OKX Ventures Internet K'St:;?zt gﬁ?&?:&::;;iec:}znt & Trading 6.2%
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State of CVC | Geographic Trends | Japan

Quarterly funding & deals

156

$0.3B $0.5B | $0.8B $0.7B $0.4B | $0.4B $0.4B $0.3B $0.6B | $0.8B $0.7B $0.8B | $0.5B $0.4B $0.4B $0.4B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023
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State of CVC | Geographic Trends | Japan

Annual percent of deals by deal stage

Other, 9%

Late-stage, 6%

Mid-stage, 26%

Early-stage, 58%

2019 2020 2021 2022 2023
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State of CVC | Geographic Trends | Japan

Japan: Top equity deals in Q4’23

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

1 Axelspace $43M 2055221 N/A Vonture Partners, pson X vestment - Industials  plospace &etense 10.4%
2 Knowledge Work 331 M 2823_31 1B_29 N/A for Startups Capital Internet g‘l:::gr?esroRf:g?ir:nirﬁ;r:/::ﬁdement 7.4%

3 MICIN 327M 2823_31 g_o 5 N/A MTG Ventures Internet ::‘;:{,:‘h?;gﬂware & Services 6.4%

+ Micoworks $25M 553532,
5 Edgecortix SZOM 2823_31 8_04 N/A SBI Investment Internet m;r:étcﬁ?rfi;‘g{;:;jg:::; & Industrial 4.8%
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State of CVC | Geographic Trends | Europe Trends

Annual funding & deals

2019 2020 2021 2022 2023
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State of CVC | Geographic Trends | Europe Trends

Quarterly funding & deals

$29B | $1.7B J| $2.3B | S1.6B | $1.8B @ $2.7B @ $2.3B j $3.2B $8.5B | $49B [ $7.1B | $7.1B | $5.7B | $3.3B j| $2.8B § $2.7B § $3.1B § $2.2B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023
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State of CVC | Geographic Trends | Europe Trends

Annual percent of deals by deal stage

Other, 9%
Late-stage, 4%

Mid-stage, 20%

Early-stage, 68%

2019 2020 2021 2022 2023
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State of CVC | Geographic Trends | Europe Trends

Europe: Top equity deals in Q4'23

Round Round Industry % of Total

Company Amount Date Round Valuation CVC Investors Country Sector Subindustry Funding

Internet Software & Services

Series B Robert Bosch Venture Capital, ) : > 0
Aleph Alpha SSOOM 2023-11-06 N/A Burda Principal Investments Germany Internet Business Intelligence, Analytics & 18.6%
Performance Mgmt

—_

Series D . . . . Chips & Semiconductors o

2 PragmatIC $206M 2023-12-06 N/A Prosperity7 Ventures United Kingdom Electronics Semiconductors: Integrated Circuits 7.6%

3 VectoryTx Therapeutics $1 38M 2823?81 ?_1 3 N/A MRL Ventures Netherlands Healthcare zl/czechnology 5.1%

: Series E Google Ventures, Coinbase . . Internet Software & Services o

4 BIOCkCham $1 10M 2023-11-14 $7.08 Ventures United Kingdom Internet Asset & Financial Management & Trading 4.1%

. . Series B . . Computer Hardware  Supercomputers o

5 Oxford Quantum Circuits $100M 2023.11-97 N/A SBI Investment United Kingdom 2= . - N/A 3.7%

6 NMD Pharma SSOM Series B N/A Roche Venture Fund Denmark Healthcare Biotechnology 3.0%
2023-11-15 N/A

7 Nouscom 372M Series C N/A M Ventures Switzerland Healthcare Biotechnology 2.7%

2023-11-14 N/A 7%

8 Quantum Systems 367M Series B N/A Airbus Ventures German Industrials Aeraspace & Defense 2.5%

y 2023-10-24 Y Parts Manufacturing & Distribution oo

9 EyeBio 365M Series A N/A MRL Ventures United Kingdom Healthcare Biotechnology 2.4%

Yy 2023-11-14 g N/A A%

10 AstronauTXx 361 M 282;31 6\—08 N/A Novartis Venture Funds United Kingdom Healthcare E;l;‘g Development 2.3%
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State of CVC | Geographic Trends | Europe Trends

Europe: Top investors by company count in Q4'23

Investor Company Count Investor Group Country
1 Porsche Ventures 7 cvc Germany
2 Innvierte 4 cvc Spain
2 Unilever Ventures 4 cvc United Kingdom
4 Btomorrow Ventures 3 cve United Kingdom
4 Robert Bosch Venture Capital 3 cve Germany
4 Shell Ventures 3 cve Netherlands
4 Swisscom Ventures 3 cve Switzerland
4 TX Ventures 3 cve Switzerland

&: CBINSIGHTS
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State of CVC | Geographic Trends | United Kingdom

Quarterly funding & deals

60

$1.6B | $0.5B | $0.9B $0.7B § $0.6B | $1.1B ‘ $1.6B | $2.0B | $2.2B | $1.7B

Q2 Q3

Funding

44 $0.8B
Deals

41

2019
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State of CVC | Geographic Trends | United Kingdom

Annual percent of deals by deal stage

Other, 13%

Late-stage, 5%

Mid-stage, 21%

Early-stage, 61%

2019 2020 2021 2022 2023
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State of CVC | Geographic Trends | United Kingdom

United Kingdom: Top equity deals in Q4'23

c Round Round Round cvel t Sect Industry % of Total
ompany Amount Date Valuation nvestors ector Subindustry Funding

1 PragmatiC $206M Soies
: Series E Google Ventures, Coinbase Internet Software & Services o

2 BIOCkCham $1 10M 2023-11-14 $7.08 Ventures Internet Asset & Financial Management & Trading 13.2%
3 Oxford Quantum Circuits $1 ooM Series B N/A SBI Investment Computer Hardware & Supercomputers 12.0%
2023-11-27 Services N/A e

4 EyeBio $65M 382351 '16‘_14 N/A MRL Ventures Healthcare Ell/chchnology 7.8%
5 AstronauTx $61 M 382351 8—08 N/A Novartis Venture Funds Healthcare E&l’&g Development 7.3%
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State of CVC | Geographic Trends | Germany

Quarterly funding & deals

35

31 ” 32

27
26 27

25

21 21

19 Deals

21

Funding
$0.7B

$0.1B
$0.4B $0.5B $0.2B |l $0.4B j| $0.3B § $0.5B $1.8B | $0.6B [l $2.5B f§ $0.7B | $0.8B @ $0.4B j $0.4B § $0.3B j§ $0.6B @ $0.3B

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

2019 2020 2021 2022 2023

Q3 Q4
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State of CVC | Geographic Trends | Germany

Annual percent of deals by deal stage

Other, 4%
Late-stage, 0%
Mid-stage, 16%

Early-stage, 80%

2019 2020 2021 2022 2023
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State of CVC | Geographic Trends | Germany

Germany: Top equity deals in Q4'23

Company Round Amount gg;‘ : d Round Valuation CVC Investors Sector ISnudbLilz:jrgs try % ::: dc:’:::
! Aleph Alpha SSOOM 382351 1B—06 N/A gﬁgg{;;ﬁisgs\{;n;#{s? Capital Burda Internet g::{::;ssﬁftzmiag;:ni:ir;ﬁ;tsics & Performance Mgmt 74.9%
2 Quantum Systems $67M 382351 8_24 N/A Airbus Ventures Industrials Qae:t?ssfﬂaac:u%agtejr?:gz Distribution 10.1%
3 Upvest $32M SenesB N/A ABN AMRO Ventures Internet K‘:zgﬁ"t;‘éfg”é‘i’r;gcsee”ices 4.8%
4 Retorio 31 oM 382351 '16‘_1 5 N/A Porsche Ventures Internet E‘éegnﬁg?&gxzriﬂgézrgﬁgﬁt 1.5%
5 Blickfeld $8M 382351 2—18 N/A Tengelmann Ventures, FLUXUNIT Electronics g::r':iscgnsdigg:;?sg::;fs 1.2%
5 Kranus Health $8M 382351 8_02 N/A SwissHealth Ventures "\I'Ae?sggrﬁmunications I\Hllgat}itlﬁcig‘:tware & Services 1.2%
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State of CVC | Geographic Trends | France

Quarterly funding & deals

38

Deals
29

$0.1B
$0.2B § $0.1B $0.3B § $0.2B j| $0.3B § $0.2B $1.6B § $0.9B § $0.4B $0.3B | $0.3B

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

2019 2020 2021 2022 2023

Q3 Q4
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State of CVC | Geographic Trends | France

Annual percent of deals by deal stage

Other, 7%
Late-stage, 5%

Mid-stage, 19%

Early-stage, 68%

2019 2020 2021 2022 2023
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State of CVC | Geographic Trends | France

France: Top equity deals in Q4'23

Company Round Amount gg;’ en d Round Valuation CVC Investors Sector ISnudbLilﬁ:jrgstry %I?:r-lrdoi::g

1 EllgO Bioscience $30M 2823?81 3_05 N/A Sanofi Ventures Healthcare E;lig Development 13.7%

2 HarfangLab $26M 2823?81 6_09 N/A MassMutual Ventures Internet I’\r/llz)er:'il;::irslgg\néaezrceuﬁtiervices 12.1%

3 Wakeo $20M 2823?81 g_o 4 N/A Statkraft Ventures Internet ISnJ;;)T; Eﬁgif;“éa[z; SSttieCr;lices 9.0%

4 Actility $1 ™ 2823?81 5_07 N/A Swisscom Ventures, KPN Ventures Internet I,{l‘;f\::;r(;;fgwg;ig eiﬁ\r/\iltiges 7.9%

5 Aria $1 6M 2823?81 2‘_1 9 N/A Adevinta Ventures Internet g‘;;;‘ ::éoftware & Services 7.4%
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State of CVC | Geographic Trends | LatAm Trends

Annual funding & deals

114

Deals
74

Funding
$0.5B

2019 2020 2021 2022 2023
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State of CVC | Geographic Trends | LatAm Trends

Quarterly funding & deals

37
31
28 28
23 24 23
21
17 16 Deals
14 18
6 Funding
$120M
$47M 36M
$12M ALY SooM N $372M j $187M § $512M [ $782M WS1,067MEl $620M W $419M W $421M | $114M § $174M $145M [ $191M
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 2022 2023

&: CBINSIGHTS

128



State of CVC | Geographic Trends | LatAm Trends

Annual percent of deals by deal stage

Other, 8%
Late-stage, 0%
Mid-stage, 9%

Early-stage, 82%

2019 2020 2021 2022 2023
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State of CVC | Geographic Trends | LatAm Trends

LatAm: Top equity deals in Q4'23

Round Round Round Industry % of Total

SETLED Amount Date Valuation CVC Investors Country Sector Subindustry Funding

: Series B . Internet Software & Services o

1 Kapltal $40M 2023-12-14 N/A MS&AD Ventures Mexico Internet Accounting & Finance 33.3%

Series B . . ) Lending o

1 ga|go $40M 2023-10-10 N/A WIND Ventures, Guil Ventures Chile Finance Consumer 33.3%

3 Parcela Mais $9M gggg_Y(():_ze N/A SRM Ventures Brazil Internet :_r:;:tnhita?gftware & Services 7.5%

Seed VC . Mobile & Mobile Software & Services o

4 Verqor $8M 2023-10-31 N/A Yara Growth Ventures Mexico Telecommunications  Accounting & Finance 6.2%

Venture Capital . . Internet Software & Services o

5 Conexa Saude $5M 2023-12-13 N/A Vivo Ventures Brazil Internet Business Intelligence, Analytics & Performance Mgmt 4.2%

Seed VC CMPC Ventures, MAIF Avenir, VX . . Construction o

5 Strong by Form $5M 2023-12-05 N/A Ventures, CiRi Ventures Chile Industrials Lumber & Wood Production 4.3%

7 DEEP ESG $4M gggg_\{gm N/A Vibra Ventures Brazil Internet :Enr:;:l;ﬁtr:;::ware & Services 3.7%

Seed VC . E-Commerce o

7 Vopero $4M 2023-10-19 N/A Cencosud Ventures Mexico Internet Apparel & Accessories 3.3%

9 DeepAgro $2M gggg—Yg—OB N/A BYX Ventures Argentina  Agriculture ﬁ;oAp Production 1.7%

. Series A . Automotive & Automobile Parts o

10 Carbigdata S1M 20231213 N/A TOTVS Ventures Brazil Transportation N/A 0.9%

10 Gen-t $1 M gggg-Y(():-og N/A Eurofarma Ventures Brazil Healthcare zl/czechnology 1.1%
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State of CVC | Geographic Trends | LatAm Trends

LatAm: Top investors by company count in Q4'23

Investor Company Count Investor Group Country

1 Guil Ventures 2 cve Chile

&: CBINSIGHTS 131



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-
2023.xlsx.

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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