&5 CBINSIGHTS

State of
Venture

Global | 2022 recap

Global data and analysis on dealmaking, funding,
and exits by private market venture companies




State of Venture

Guess Less.
Win More.

Sign up for a free trial

&5 CBINSIGHTS

CB Insights helps the world’s leading
companies make smarter technology
decisions with data, not opinion.

Our Technology Insights Platform provides
companies with comprehensive data, expert
insights, and work management tools that
enable them to discover, understand, and
make technology decisions.


https://app.cbinsights.com/signup
https://app.cbinsights.com/signup

State of Venture

Platform

Transactions

Funding 4 Fundings / $3.77M

Valuations
& Deal Terms

Compare private companies and
price deals with speed and scale.

v westors v

&: CBINSIGHTS



State of Venture

Make your brand more Customer Feedback Management
searchable. Findable. =

You Your company

Buyable. Partnerable. O | g mayet g o
Investable.

Complete a free Analyst Briefing Survey*

and get in front of enterprise tech buyers, o I
M&A teams, and investors. ‘ :

*Survey takers have increased their lead generation 3x on average.

MARKET STRENGTH

CHALLENGER OUTPERFORMER

EXECUTION STRENGTH

Apply here

&: CBINSIGHTS 4


https://cbinsights.iad1.qualtrics.com/jfe/form/SV_3Dw5goPL3OZQx1Q
https://cbinsights.iad1.qualtrics.com/jfe/form/SV_3Dw5goPL3OZQx1Q

State of Venture

NORWEST + &SCBINSIGHTS

CB Insights has been particularly useful for running
searches around non-traditional performance metrics....
This gives us a more nuanced understanding of a
company's health and refines our knowledge of the

best opportunities.

Kumar Dandapani
Former Head of Data Science, Norwest Venture Partners View success story —

5


https://www.cbinsights.com/resources/case-studies/norwest-case-studies/
https://www.cbinsights.com/resources/case-studies/norwest-case-studies/

State of Venture

&: CBINSIGHTS

Dig Deeper.

CB Insights clients can find and track
companies using our analyst-curated

Expert Collections.
Fintech
Insurtech

Payments

Digital Health

Mental Health Tech

Telehealth

E-Commerce

Store Management

Supply Chain &

Logistics Tech

Fintech

United States

Latest Funding Round «

Expert Collection

Country ~

hd Expert Tag hd Descripti

CallCollect

m Moneypinch

B remit
B Stasher

B Finendvag
Lenderse

ion

-E Table

hd Total Funding

¥ Allinvestors



https://app.cbinsights.com/cxn/20268/109663
https://app.cbinsights.com/cxn/22268/29707
https://app.cbinsights.com/cxn/2954/4490
https://app.cbinsights.com/cxn/2835/138687
https://app.cbinsights.com/cxn/2843/4309
https://app.cbinsights.com/cxn/2861/138698
https://app.cbinsights.com/cxn/2816/4257
https://app.cbinsights.com/cxn/2821/4265
https://app.cbinsights.com/cxn/2844/4311

State of Venture

TLDR

S415.1B

Total funding for
2022. Down 35%
YoY.

Global venture funding
contracted by 19% quarter-
over-quarter (QoQ) in
Q4'22 to reach $65.9B,
nearing pre-Covid funding
levels. This brought

total venture funding in
2022 to $415.1B —a 35%
drop from a record 2021.

Deal volume, however, fell
by only 4% YoY in 2022,
reaching 36,177 deals.

See the data —

&: CBINSIGHTS

o)
-37%
YoY drop in US
venture funding.

US venture funding
clocked in at $198.4B in
2022 — down 37% from
2021, but up 31% when
compared to 2020.
Deals to US startups fell
7% YoY to 12,141.

Europe saw a 17% drop in
funding YoY, while Asia
saw a 40% decline. Deal
count in both regions
remained relatively stable
in 2022 — up 2% in Europe
and down 5% in Asia.

See the data —

Your rundown on

s in 2022

-31%
YoY drop in IPOs.

2022 was a bleak year for
companies that wanted to
go public, partly due to
declining valuations and
poor performance post-
IPO.

As a result, the number of
global IPOs dropped by
31% in 2022 to 716. M&A
deals also took a slight hit,
dropping by 8% to 10,037.
Finally, SPAC deals saw
the largest drop in 2022,
falling by 44% from their
peak in 2021 (140) to 78.

See the data —

19

Unicorns born in
Q4'22. Down 86%
YoY.

Unicorn births steadily
declined throughout 2022,
sinking to a low of 19 new
unicorns in Q4'22 — an
86% drop compared to
Q4'21.

Unicorn births also showed
a sharp drop on an annual
basis. Between 2021 and
2022, the new unicorn
count fell by 52% from 539
to 258.

See the data —

-49%

YoY drop in mega-
round funding.

$100M+ mega-

rounds collectively
accounted for $190.1B in
funding in 2022, marking a
49% drop from 2021. The
number of global mega-
rounds fell by 42% to 923
in 2022.

On a quarterly level, mega-
rounds accounted for only
36% of all funding in Q4’22
— the lowest level in more
than 8 years.

See the data —
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-32%
Drop in average
deal size in 2022.

The average deal size in
2022 fell to $16.8M — 32%
lower than 2021. The
median deal size slipped
as well, falling 14% from
$4.3Min 2021 to $3.7Min
2022.

This was attributable not
only to an increased
reluctance to back mega-
rounds, but also a relative
increase in early-stage deal
share (compared to late-
stage).

See the data —
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-14%

Drop in companies
backed by top
investors in Q4'22.

The top investors of Q4'22
invested in a total of 309
companies — a decline of
14% QoQ and 42% YoY.

Plug and Play, SOSV, a16z,
and Insight Partners pulled
back the most QoQ,
collectively signing deals to
32% fewer companies.

The list of top 3 investors
stayed the same in Q4,
with SOSV, Gaingels, and
a16z maintaining their rank
from Q3.

See the data —

Your rundown on

s in 2022

-57%

Decline in digital
health funding in
2022.

Digital health saw the
sharpest YoY drop in
funding among sectors
analyzed, with $25.9B
raised across 2,122 deals.
Digital health was the only
sector where both funding
and deals in 2022 dropped
below 2020 levels.

Other sectors also saw
declines in capital: Retail
tech funding dropped by
52% YoY, followed by
fintech at 46%.

See the data —

$10.7B

Fintech funding in
Q4'22. A 16-quarter
low.

Fintech companies raised
$10.7B across 972 deals in
Q4'22, marking an 18%
funding drop QoQ and a
16-quarter low for the
sector.

US-based fintechs
accounted for 36% of all
fintech funding raised in
Q4'22, followed by Europe
(26%) and Asia (25%).
See the data —

164%

Jump in Africa
funding QoQ in
Q4'22.

Africa-based companies
raised $S991M in Q4'22,
marking a 164% jump QoQ.
South Africa drove 32% of
the continent's funding,
followed by Kenya (18%)
and Nigeria (17%).

Africa has also seen its
annual venture funding
trend up: In 2022, funding
jumped 35% YoY to reach
$3.1B — a new record for
the continent.

See the data —
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2022 venture funding slides 35% YoY to $415.1B

Deals
36,177

30,302 .
29,339 Funding

$415.1B

$290.5B $259.3B $297.6B $638.4B

2018 2019 2020 2021 2022
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Global funding and deals in Q4’22 fall to their lowest levels since Q2'20

10}294

7,925 7,900
7,419 7518 ;319 7453 7044 1997
7,058 y 7,049 , Deals
) 7,241
Funding
$65.9B
$58.3B [§ $82.7B [ $70.0B | $79.5B J§ $69.0B | $66.4B J $65.6B [l $58.2B |§ $60.9B [l $59.7B j| $81.5B | $95.5B §$136.4B$155.5Bf$165.9Bf$180.7Bf$150.4Bj$117.4Bj} $81.4B
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Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

2018 2019 2020 2021 2022

Q3 Q4
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US-based companies raise $31.9B in Q4'22, accounting for 48% of funding

o : Canada
' O $1.9B
\ b 144 Deals

Asia
urope $1 6.3B
$1E2.p4B : ‘ 2,371 Deals

1,738 Deals

$31.9B

2,514 Deals

Africa
O s1.08
130 Deals
LatAm &
O Caribbean
$1.3B
214 Deals Australia
O $1.28
130 Deals
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US and Asia lead in Q4'22 deal share, while Europe reaches 5-year high

34%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2018 2019 2020 2021
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Q4 Q1 Q2 Q3 Q4
2022
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VCs hold lead in deal share among investors in Q422

Q1 Q2 Q@3 Q4 | Q1 Q2 Q@3 Q4 | o Q2 @3 Q4 | a1 Q2 Q@3 Q4 | Q1 Q2 @3
2018 2019 2020 2021 2022
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Q4

Incubator/Accelerator, 5%
Private Equity, 6%

CVC, 8%

Asset/Investment Management, 9%

Corp, 10%

Angel, 12%

Other, 20%

VC, 30%
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Average global deal size drops to $16.8M in 2022, down 32% YoY

Average Deal Size Median Deal Size

$24.7M

$4.3M $3.7M

$2.3M - -
2018 2020 2022 2018 2020 2022
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Median deal size dips across all global regions except Canada and Africa

us Asia Europe LatAm & Canada Africa Australia
Caribbean

$6.0M

$5.0M

$3.8M
$3.3M

$2.3M

2.0M

> $1.5M

$1.2M
$1.0M $0.9M
$0.3M
2018 2020 2022 2018 2020 2022 2018 2020 2022 2018 2020 2022 2018 2020 2022 2018 2020 2022 2018 2020 2022

&: CBINSIGHTS 18



State of Venture | Global Trends | Investment Trends

Median deal size declines across investor categories — asset/investment

managers see largest drop

Angel Asset/Investment cvC Corp
Management
$27.3M
$15.6M
$10.0M
$8.0M S$7.7M
$3.4M
$2.0M .33'3M
2018 2020 2022 2018 2020 2022 2018 2020 2022 2018 2020 2022

&: CBINSIGHTS

Private Equity vC
$11.0M
$7.5M IS&SM
2018 2020 2022 2018 2020 2022
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Funding from $100M+ mega-rounds is cut by nearly 50% in 2022

Funding
$190.1B

)3
405
$148.0B I $116.7B $142.4B $371.9B

2018 2019 2020 2021 2022
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Quarterly funding from $100M+ mega-rounds plummets to 10-quarter low

53 Funding

174
126 $23.7B
1 Deals
124
$24.38‘$43.5B $34.3B | $45.9B $22.8I::‘ $27.2B | $23.2B [ $42.5B J§ $49.5B | $82.0B [§ $87.6B { $96.0B §$106.3B} $78.2B || $54.7B j§ $33.5B
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US leads in global mega-round funding and deals in Q4'22

: Canada
' O $0.5B
Y 3 Deals

Europe
o S
$3.1B-

17:Deals

$12.3B

65 Deals

Africa

O so0.5B
3 Deals
LatAm &
Caribbean
O $0.4B
diDeals Australia
O so0.28
2 Deals
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Mega-rounds drop across almost all regions in Q4'22

237

2018 2019
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Us, 65
Asia, 31
Europe, 17
Africa, 3

LatAm & Caribbean, 3
Australia, 2
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Mega-rounds account for 36% of total funding in Q4’22 — the lowest level
in recent memory

44% [ 42%

Non-mega-rounds, 64%

Mega-rounds, 36%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2018 2019 2020 2021 2022
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Global: Top equity deals in Q4'22

Round Round Industry % of Total
Company Round Amount Date Valuation Select Investors Country Sector Subindustry Funding
. Series E Valor Equity Partners, Andreessen Horowitz, General . . Aerospace & Defense o
1 Anduril $1 .5B 2022-12-02 $8.58 Catalyst, Lightspeed Venture Partners, 8VC United States Industrials N/A 2.2%
. . Corporate Minority . Internet Software & Services o
2 Horizon Robotics $1.0B 029-10-13 N/A CARIAD China Internet Science & Engineering 1.5%
. Corporate Minority Mobile & Mobile Software & Services o
3 Viva Wa"et $869M 2022-12-17 N/A .J.P. Morgan Chase & Co. Greece Telecommunications Payments 1.3%
Series C CNBM New Materials Fund, China Life Equity Chips & Semiconductors
4 ESWIN $574M N/A Investment, Shang Qi Capital, Beijing Financial Street  China Electronics Semiconductors: Integrated 0.9%
2022-12-09 : - : o
Capital Operation Center, CDB Venture Capital Circuits
Series E The Rise Fund, ArcelorMittal, Breakthrough Energy Eneray Storage
5 Form Energy $450M 2022-10-04 $1.9B Ventures, Capricorn Investment Group, Coatue United States Energy & Utilities N/A 9y 9 0.7%
Management
Private equity . Internet Software & Services o
6 NetSPI $410M 2022-10-05 N/A KKR United States Internet Monitoring & Security 0.6%
Series G Aspex Management, Goodwater Capital, Greyhound Mobile & Mobile Software & Services o
7 Toss $405M 2022-11-30 57.08 Capital, Korea Development Bank, Alameda Ventures South Korea Telecommunications ~ Payments 0.6%
. Convertible Note Owl Rock Capital Partners, Viking Global Investors, . Internet Software & Services o
& Arctic Wolf Networks $401 M 2022-10-06 N/A Neuberger Berman, Ontario Teachers' United States Internet Compliance 0.6%
. Private equity . . . Film & Video o
9 Skydance Media $400M 2022-10-13 $4.0B KKR United States Media (Traditional) N/A 0.6%
a1 Private equity Manulife Investment Management, Mountain Group . A Renewables o
10 Silicon Ranch 3375M 2022-12-21 N/A Partners, TD Asset Management United States Energy & Utilities Solar 0.6%
&2 CBINSIGHTS 25
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Early-stage rounds continue to dominate with 66% deal share — highest
level since 2018

Other, 12%
Late-stage, 10%

Mid-stage, 12%

Early-stage, 66%

2018 2019 2020 2021 2022
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Asia leads early-, mid-, and late-stage deal share in Q422

mUS mAsia mEurope mLatAm & Caribbean Canada mAfrica mAustralia

Early-stage

Mid-stage

Late-stage

Other
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Median deal size for late-stage rounds drops by 45% YoY in 2022

Early-stage Mid-stage Late-stage

$50.0M

$30.0M

$10.0M
$1.5M $2.5M $2-6M
e " & = 1
2018 2020 2022 2018 2020 2022 2018 2020 2022
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Global: Top seed/angel deals in Q422

Company A:zn%':::i ggrend Select Investors Country Sector gudg;ﬁzirxstry

1 Stability Al S10TM SN, Coue Mansgement Latispess Ve Uned Kingdom e

2 Enlaza Therapeutics 1V et i TS L

3 Thin Red Line $55M SSE2YS,,  Capialond mcubatrGou, Mot Panrs i Software rom Operating Systema & ity Sofuera
4 eIthron $50M gggg‘(? 01 Earlybird Venture Capital, Siegerlandfonds Germany ggrrci';ztser Hardware & fll;zercomputers

4 Manc $50M 2832-1 0-26 GEM Digital Turkey 'IMecI‘(tajci:lsrﬁmunications X:;:::Ztsig;tg:;:g:n:xfes

« Thin Red Line SSOM SEV0. et e Oe WG, sy vy S
7 Waat $31M g;;g_\{f_1 5 Raise Impact France Energy & Utilities Ell;:rgy Storage

8 Cloud Health Systems S30M gg;g-\{f-zg Thrive Capital, Greenoaks Capital Management  United States Healthcare zt;':‘lth Mode

8 Imagen $30M gggg\(g 0 NFX, Summit Partners Israel ict)'fatrvr\]/:tr;a ngr;cl;ﬂ-e ) ﬁyzlication & Data Integration Software
10 Ruiyun Cold Chain $28M $550Y°,,  FoneUneoromers Gngsong o, Ctia SUomesPodoss  Consitngbodenwng

&: CBINSIGHTS
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Global: Top Series A deals in Q4'22

Round Round Industry
Company Amount Date Select Investors Country Sector Subindustry
. . . Series A . Drug Discover
1 Treeline Biosciences $262M 202'2_10_11 KKR United States Healthcare N/:\g \scovery

Internet Software & Services
Manufacturing, Warehousing & Industrial

N

Series A . .
MasterControl $150M 2022-12-15 Sixth Street Growth United States Internet

Series A Insight Partners, Bessemer Venture Partners,
3 Jasper $125M 2022-10-17 Institutional Venture Partners, Foundation United States Internet
Capital, Coatue Management

Internet Software & Services
Content Management

. . Series A ARCH Venture Partners, Jeito Capital, . Biotechnology
4 Human Immunology Biosciences $120M 555701 Monograph Capital United States Healthcare N/A
Series A Verdane Capital, Philian Invest, Inter IKEA E-Commerce
5 Nornorm $116M 50771507 Finance Denmark Internet Office Products
. Series A . . Software (non- Science & Engineering
6 Science Corp $113M 20291121 Artis Ventures, Blake Byers United States internet/mobile) N/A

Gree Financial Investment, Kingray Capital,

7 Trinomab $1 O5M gg;;ﬁ ?_29 China Medical System, Guolian Investment,  China Healthcare zl/o;echnology
EFung Capital
Series A Lux Capital, The Column Group, Alexandria Druq Discover
8 Cajal Neuroscience $96M 2022-11.29 Venture Investments, Bristol-Myers Squibb,  United States Healthcare N/Ag y
Dolby Family Ventures
. Series A Sequoia Capital India, Coatue Management, . Internet Software & Services
o Arta Finance ngM 2022-11-02 Ribbit Capital, Betsy Cohen United States Internet Asset & Financial Management & Trading
. Series A Goldman Sachs Asset Management, Avidity . Biotechnology
o Nested TherapeUtlcs $90M 2022-10-06 Partners, Cowen, Foresite Capital, Section 32 United States Healthcare N/A

&: CBINSIGHTS 30
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Global: Top Series B deals in Q422

Round Round Industry
Company Amount Date Select Investors Country Sector Subindustry
Series B China Mobile, Hexie Health Insurance, . . Chips & Semiconductors
1 Moore Threads $21 6M 2022-12-27 Dianshi Capital China Electronics Semiconductors: Graphics, Video Chips & Boards
Series B . . Internet Software & Services
2 Tredence $1 75M 2022-12-23 Advent International United States Internet Business Intelligence, Analytics & Performance Mgmt
. Series B General Catalyst, Colt Ventures, Creacion Biotechnolo
3 Odyssey Therapeutics $168M 2022-10-13 Ventures, Foresite Capital, HBM Healthcare ~ United States Healthcare N/A 9y
Investments
. Series B Polychain Capital, Paradigm, SV Angel, . Internet Software & Services
4 Umswap $1 65M 2022-10-13 Variant Fund, A16z Crypto United States Internet Asset & Financial Management & Trading
. Series B Left Lane Capital, Camber Creek, Fifth Wall Internet Software & Services
5 Bilt Rewards $1 50M 2022-10-25 Ventures, Greystar Real Estate Partners, United States Internet Payments
Invitation Homes
. Series B Bond, DN Capital, Quiet Capital, Spike . Mobile & Mobile Commerce
5 Yassir $1 S0M 2022-11-07 Ventures Algeria Telecommunications Marketplace
Series B Coatue Management, Dragoneer Investment Medical Facilities & Services
7 UpStream Care $140M 2022-19-01 Group, Avidity Partners, Define Ventures, United States Healthcare N/A
Mubadala
o e Series B Shang Qi Capital, Shanghai STVC Group, V . . Chips & Semiconductors
&8 SemiDrive $1 39M 2022-11-28 FUND, Vinno Capital, GoldStone Investment China Electronics Semiconductors
e Series B . . Mobile & Mobile Software & Services
o Xiaoice $1 38M 2022-11-07 Undisclosed Investors China Telecommunications Customer Relationship Management
Series B Greenbacker Capital, SoftBank Group, Ares . s Energy Storage
10 Swe" Energy $1 20M 2022-11-22 Management, Ontario Power Generation United States Energy & Utilities N/A

&: CBINSIGHTS
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Global: Top Series C deals in Q422

Round Industry
Company Round Amount Date Select Investors Country Sector Subindustry
Series C CNBM New Materials Fund, China Life Equity Chips & Semiconductors
1 ESWIN $574M 2022-12-09 Investment, Shang Qi Capital, Beijing Financial Street  China Electronics SeI‘Tl:iCOhdUCTOI’S' Intearated Circuits
Capital Operation Center, CDB Venture Capital ' 9
Series C . . . Internet Software & Services
2 Amber Group $300M 2022-12-16 Fenbushi Capital Singapore Internet Asset & Financial Management & Trading
Series C Fifth Wall Ventures, At One Ventures, Doral Energy- . . Electrical Product Distribution
3 Ascend Elements SZOOM 2022-10-26 Tech Ventures, Hitachi Ventures, InMotion Ventures United States Electronics Power Generation & Storage
Series C GGV Capital, ICONIQ Growth, Alkeon Capital . Internet Software & Services
3 Drata SZOOM 2022-12-07 Management, Cowboy Ventures, Salesforce Ventures United States Internet Compliance
Series C Blockchain Capital, Dragonfly, Andreessen Horowitz, Internet Software & Services
3 Matter Labs $200M 2022-11-16 Lightspeed Venture Partners, Variant Equity Germany Internet Asset & Financial Management & Trading
Series C Goldman Sachs Asset Management, Kinnevik, Battery . Internet Software & Services
6 Mews $1 85M 2022-12-15 Ventures, Notion Capital, Thayer Ventures Czech Republic Internet Customer Relationship Management
Series C . . Internet Software & Services
7 Copper.co $1 81M 2022-10-12 Undisclosed Investors Switzerland Internet Asset & Financial Management & Trading
. Series C CPP Investments, Longbow Capital, Pilot, Walter . Internet Software & Services
¢ VoltaGrid $1 S0M 2022-10-13 Ventures United States Internet Environment
. Series C E-Town International Investment & Development, Green Electronic Test Measurement & Monitorin
9 Dongfang Jingyuan Electron $140M 20291195 Pine Capital Partners, Xin Ding Capital, Xingcheng China Electronics N/A d 9
Capital, Anxin Capital
. Series C Technology Crossover Ventures, Atalaya Capital . . Internet Software & Services
10 Allica Bank 31 23M 2022-12-05 Management, Warwick Capital Partners United Kingdom Internet Accounting & Finance

&: CBINSIGHTS
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Global: Top Series D deals in Q422

Round Round Round Industry
Company Amount Date Valuation Select Investors Country Sector Subindustry
Series D China State-owned Enterprise Mixed Ownership Reform Fund, China Electrical Product Distribution
1 Welion $206M 2022-11-04 N/A gz;r);?tlai\él:réaa%?gfnt, China Merchants Capital, DYEE Capital, China Electronics Power Generation & Storage
Series D Lowercarbon Capital, Baillie Gifford & Co., Fifty Years Fund, Refactor . ) Basic Materials
2 SOIugen $200M 2022-10-28 52.08 Capital, Temasek United States Industrials Specialty Chemicals
Series D Deerfield Management, Casdin Capital, Cormorant Asset . Biotechnology
3 Fog Pharma $1 78M 2022-11-21 N/A Management, Farallon Capital Management, Google Ventures United States Healthcare N/A
Series D Fidelity Investments, Sutter Hill Ventures, Atreides Management, . . Chips & Semiconductors
4 Astera Labs $1 S50M 2022-11-17 5328 Intel Capital United States Electronics Semiconductors
Series D . . . . E-Commerce
4 Oda $150M 2022-12-06 $353M Kinnevik, Summa Equity, Verdane Capital Norway Internet Food & Grocery
Series D . . Internet Software & Services
6 eRoad Software $140M 2022.11-22 N/A Undisclosed Investors China Internet HR & Workforce Management
. Series D Cathay Innovation, GMO VenturePartners, Jungle Ventures, . Internet Software & Services
6 FinAccel $1 40M 2022-10-11 S1.78 OpenSpace Ventures, Square Peg Capital Singapore Internet Payments
8 Weka $1 35M Series D $750M Generation Investment Management, Norwest Venture Partners, United States Software (non- g:’:::,ga‘:e& Systems Management
2022-11-15 Celesta Capital, Gemini Israel Ventures, Hewlett Packard Enterprise internet/mobile) N/A
. . Series D Caisse de depot et placement du Quebec, Cascade Investment, S2G . Fresh Foods
o Soli Organlc $1 25M 2022-10-12 N/A Ventures, Movendo Capital, XPV Water Partners United States Food & Beverages N/A
10 Jetti Resources $1 ooMm gg;;s_l 3_24 $2.5B T. Rowe Price, DNS Capital, Teck Resources, BHP Billiton United States Industrials Ililll/a:hmery & Equipment
Series D . . . E-Commerce
10 OrderGroove $1 ooMm 2022-11-10 N/A Primus Capital United States Internet E-Commerce Enablement
. Series D SoftBank Group, CDBI Partners, Marathon Venture Partners, Yiheng . Computer Hardware &  Computer Storage & Peripherals
10 SoonSolid $1 ooM 2022-10-10 N/A Capital, ZWC Partners China Services Printing & Imaging Equipment
. . . Series D Potentum Partners, SK Group, New Enterprise Associates, EPIQ . Mobile & Mobile Software & Services
10 Swift Na‘"gatlon $1 ooM 2022-10-18 N/A Capital Group, Eclipse Ventures United States Telecommunications Location-Based & Navigation
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Global: Top Series E+ deals in Q422

Round Round Industry
Company Round Amount Date Valuation Select Investors Country Sector Subindustry
. Series E Valor Equity Partners, Andreessen Horowitz, General . . Aerospace & Defense
1 Anduril $1 .5B 2022-12-02 $8.58 Catalyst, Lightspeed Venture Partners, 8VC United States Industrials N/A
Series E The Rise Fund, ArcelorMittal, Breakthrough Energy Eneray Storage
2 Form Energy $450M 2022-10-04 $1.9B Ventures, Capricorn Investment Group, Coatue United States Energy & Utilities N/A 9y 9
Management
Series G Aspex Management, Goodwater Capital, Greyhound Mobile & Mobile Software & Services
3 Toss $405M 2022-11-30 $7.08 Capital, Korea Development Bank, Alameda Ventures South Korea Telecommunications ~ Payments
Series E Chevron, Temasek, 3M, Samsung Engineering, United Environmental Services Remediation & Environmental Cleanup
4 Svante $318M 55551515 N/A Airlines Canada & Equipment N/A
. Series E Optum Ventures, Echo Health Ventures, Humana, Oak . Medical Facilities & Services
5 DispatchHealth $259M 5021115 N/A HC/FT Partners, Questa Capital United States Healthcare N/A
1 Series | . . Internet Software & Services
6 BYJU'S $250M 2022-10-17 N/A Qatar Investment Authority India Internet Education & Training
. . . Internet Software & Services
. Series F Wellington Management, Battery Ventures, Insight . . ) .
7 Dataiku $200M 20221212 $3.7B Partners, CapitalG, Dawn Capital United States Internet Business Intelligence, Analytics &
Performance Mgmt
Emerging Markets i i i
7 p gl't gG $200M gggzsnl; 97 N/A Affinity Partners, KCK, Acacia Partners, Prosus g:greacie'trab Internet g::rr;tt:‘;:ftware & Services
roperty Group ad
Series G Qatar Investment Authority, BOLDstart Ventures, Sands Internet Software & Services
9 Snyk $1 96M $7.4B Capital, Tiger Global Management, Evolution Equity United Kingdom Internet A
2022-12-12 Testing
Partners
Series E . Automotive & Air
10 Volocopter $1 82M 2022-11-01 N/A NEOM, GLy Capital Management Germany Transportation N/A
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Unicorn births drop to just 19 in Q4’22 — down 86% compared to Q4'21

1,180 1199

1,104 Total Unicorns, 1,205

987

139 126
87

/ M
New Unicorns, 19

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2018 | 2019 | 2020 | 2021 | 2022 |
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The US accounts for 9 of the 19 new unicorns in Q4'22

3 Canadé‘ g
O 7

1 New

Europe

162

7 New

. LatAm &

Caribbean
O “%

0 New
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Unicorn births continue to plummet in the US and Asia in Q4’22

Uus, 9
Europe, 7
Asia, 2

Australia, 0
Africa, 0

/\/\ .
- — — LatAm & Caribbean, 0
Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4
2018 2019 2021 2022
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Global: Top unicorn births in Q4'22

. Industry
Company Latest Valuation Country Sector Subindustry
. . Chips & Semiconductors
1 Astera Labs $3ZB United States Electronics Semiconductors
2 Nutrabolt $2.8B United States Healthcare Drug Manufacturing
. Vitamins, Supplements & Nutraceuticals
3 Jetti Resources $2.5B United States Industrials Machinery & Equipment

N/A

4 BeZero $2.0B United Kingdom Environmental Services & Equipment I:lr;xlronmental & Energy Consulting
. . Internet Software & Services
5 Umswap $1 .7B United States Internet Asset & Financial Management & Trading
. . Internet Software & Services
6 Bilt Rewards $1.5B United States Internet Payments
q . . Machinery & Equipment
6 First Mode $1.5B United States Industrials Robotics
. Internet Software & Services
6 Jasper $1.5B United States Internet Content Management
9 boAT $1 .4B India Consumer Products & Services ﬁ(/)zsumer Electronics
q . Medical Devices & Equipment
10 Equashield $1.3B United States Healthcare Device Design & Manufacturing
. Internet Software & Services
10 MasterControl $1.3B United States Internet

&: CBINSIGHTS
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Global: Top unicorns by valuation in Q422

. Industry
Company Latest Valuation Country Sector Subindustry
1 ByteDance $140.0B china Mobile & Telecommunications gnoﬁgf Software & Services
. . Aerospace & Defense
2 SpaceX $127.0B United States Industrials N/A
. E-Commerce
3 SHEIN $1 00.0B china Internet Apparel & Accessories
. . Internet Software & Services
4 Strlpe $95OB United States Internet Payments
. Internet Software & Services
5 Canva $4OOB Australia Internet Multimedia & Graphics
. . Internet Software & Services
5 Checkout.com $40.0B United Kingdom Internet Payments
. . S Mobile Commerce
7 Instacart $39.0B United States Mobile & Telecommunications Food & Grocery
q . Internet Software & Services
8 Databrlcks $38'0B United States Internet Data & Document Management
9 Revolut $33.0B United Kingdom Mobile & Telecommunications Mobile Software & Services

Payments

10 Epic Games

&: CBINSIGHTS
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IPOs, SPACs, and M&A deals trend down in 2022

10,956

1,038

M&A, 10,037

140

2018 2019 2020 2021
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M&A deals decline for 4th straight quarter, IPOs & SPACs also fall in Q4'22

3,039 3,030
2,597
2,348
M&A, 2,062
292 177 160 292
e -_ 38\21 1c 2 ) — IPO, 1 57

SPAC, 13

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4
| 2018 | 2019 | 2020 | 2021 | 2022 |
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Europe regains lead in global exit share in Q4'22, followed by US

Australia, 3%
1Tl o rr . rrnror Africa, 1%

Canada, 3%
LatAm & Caribbean, 4%

Europe, 39%
Asia, 13%

Us, 37%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2018 2019 2020 2021 2022
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Annual median exit valuation trends up for IPOs, falls for SPACs in 2022

IPO SPAC

$1.6B

$0.6B

2020 2022 2020 2022
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Global: Top M&A exits in Q4'22

Company Round Valuation Acquirer Country Sector ?:bl;:ggstry

1 MEdit $1 9B MBK Partners South Korea Healthcare zt/eztal Products & Services

2 Villaris Therapeutics $1.4B Incyte United States  Healthcare Drg Development

3 MedAlliance $1.1B Cordis Switzerland Healthcare gﬂuigiigzll gz‘\’/iigzz & Equipment

4 Bynder $600M Thomas H. Lee Partners Netherlands Internet T;:;?t?;iﬁgft;\::;zifﬂe;ﬁ::iﬁg

5 SurePrep $500M Thomson Reuters United States ﬁ]‘;grvr::{/engg‘;ﬂe) ﬁ‘/’?“““"g & Finance Software

6 Adore Me $400M Victoria's Secret United States  Internet i-p(;:rrrglng':(?cessories

7 Betflag $374M Lottomatica italy Internet interhet gS°ftwafe & Services

8 Neogene Therapeutics $320M AstraZeneca Netherlands ~ Healthcare ziﬁechmmgy

9 Cider Security $300M Palo Alto Networks Israel Internet :\;Ilzi:'irt‘g:i:;gvéaefuﬁserwces
10 Banias Labs $240M Alphawave Israel Electronics g::g;g‘niigffggﬁf;;':m
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Global: Top IPOs in Q422

. Industry
Company Round Valuation Country  Sector Subindustry
. . Medical Facilities & Services
1 Huaxia Eye $39B China Healthcare Specialized Healthcare Services
2 Yandong Microelectronics $3.8B china  Electronics Chips & Semiconductors
g . Semiconductors: Integrated Circuits
. . IT Services
3 Ruijie Networks $2.6B china Computer Hardware & Services Infrastructure & Hosting
. . Chips & Semiconductors
4 Joulwatt $2‘4B China Electronics Semiconductors: Integrated Circuits
. Internet Software & Services
5 EZVIZ Network $23B China Internet Science & Engineering
oA . . Chips & Semiconductors
¢ Fortune Precision SZOB China Electronics Semiconductors: Integrated Circuits
. . . . Chips & Semiconductors
7 Fusion New Material $1 .8B china Electronics Semiconductors: Components
. . . Chips & Semiconductors
8 GRINM Semiconductor $1.7B china  Electronics Semiconductors
. . Medical Devices & Equipment
8 Mehow Medical $1 .7B china Healthcare Device Design & Manufacturing
q . . Biotechnology
10 Chuanning Biotechnology $1.6B China  Healthcare N/A
10 Leadmicro $1 6B China Electronics Electronic Components
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Global: Top SPACs in Q422

Company Valr:::::: Select Investors Country Sector ISnudbL:ﬁ:jrl‘J’stry
1 ECARX $3.8B COVA Acquisition China Electronics E'/‘X)S & Semiconductors
2 Getaround $1.2B Interprivate Acquisition Il United States "?'Ae(l)gtizlgnfmunications %gtgle(zzn;”n:rce
3 Tempo Automation $919M ACE Convergence Acquisition United States Electronics I:jl/eActronic Manufacturing Services
4 OmniAb $850M Avista Public Acquisition Corp. Il United States Healthcare zl;lig Discovery
5 SatixFy $81 3M  Endurance Acquisition United Kingdom "\I'/Iecl)(te)(i:ISrﬁmunications ;:'::ﬁit;?&[);‘r’(i)zzsc:sf?\lu(:fvcg:ztEquipment
6 New Amsterdam Pharma $326M Frazier Lifesciences Netherlands Healthcare Z%\g Development
7 Cardio Diagnostics $175M Mana Capital Acquisition United States Healthcare Ei/s:ase Diagnosis
8 ZyVersa Therapeutics $109M Larkspur Health Acquisition Corp United States Healthcare z;ig Development
9 Seastar Medical $85M LMF Acquisition Opportunities United States Healthcare II\)II;/ciI(i:;all)Iz:ivice;'\S/Ix eq::ipmer.lt
gn & Manufacturing
10 EDX Medical $1 4M TECC Capital United Kingdom Healthcare Disease Diagnosis
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Global: Top investors by company count in Q4'22

Investor

Company Count Investor Group

Country

1 SOSV 42 vc United States
2 Gaingels 37 Angel United States
3 Andreessen Horowitz 33 v United States
4 Bpifrance 32 other France

5 Accel 26 vC United States
6 Antler 25 vc Singapore

6 East Ventures 25 vc Indonesia

8 Insight Partners 22 vc United States
9 Lightspeed Venture Partners 21 vc United States
10 Alumni Ventures 20 vc United States
10 Bessemer Venture Partners 20 vc United States
10 Plug and Play Ventures 20 vc United States
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Global: Top VCs by company count in Q4'22

Investor

Company Count

Country

1 SOSV

42

United States

2 Andreessen Horowitz

33

United States

3 Accel 26 United States
4 Antler 25 Singapore
4 East Ventures 25 Indonesia
6 Insight Partners 22 United States

~

Lightspeed Venture Partners

21

United States

©

Alumni Ventures

20

United States

©

Bessemer Venture Partners

20

United States

[o]

Plug and Play Ventures
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Global: Top CVCs by company count in Q422

Investor Company Count Country
1 Google Ventures 16 United States
2 Citi Ventures 14 United States
3 Coinbase Ventures 13 United States
3 KB Investment 13 South Korea
5 Mizuho Capital 12 Japan
5 SMBC Venture Capital 12 Japan
7 Circle Ventures 10 United States
7 Mitsubishi UFJ Capital 10 Japan
9 Intel Capital 9 United States
9 Lenovo Capital and Incubator Group 9 China
9 SBI Investment 9 Japan
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Global fintech funding drops to $75.2B in 2022, down 46% YoY

— Deals
5,048

3,696 3,735 3,681 Funding
$75.2B

$139.8B

2018 2019 2020 2021 2022
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Fintech funding continues to contract, drops by 18% QoQ

931 942 937 79 Deals
972
Funding
$10.7B
$9.3B ] $10.5B | $10.4B§ $9.8B | $13.5B | $11.6B | $12.0B  $11.8B | $11.2B§ $12.1B § $13.2B || $12.8B |§ $28.4B [§ $37.4B J§ $36.0B [§ $38.0B [ $30.4B § $21.2B [§ $13.0B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1 Q2 Q3 Q4
2018 2019 2020 2021 2022
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The US leads in fintech funding in Q4'22, followed by Europe

Asia

< $2.7B

228 Deals

. $2.8B

248 Deals

342 Deals

Africa

O so0.2B

43 Deals

. LatAm &
Caribbean

$0.6B

70 Deals

~ Australia
O $0.3B
L 17 Deals_
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The US maintains lead in global fintech deal share, Europe jumps into

second place

Q1 Q2 Q3
2018
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Q4

Q1

38%

Q2

6%

36%

Q3

2019

Q4

Q1

5%

25%

26%

36%

Q2

6%

24%

26%

37%

Q3

2020

5%

Q1

6%

Q2
2021

38%

Q3
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Australia, 2%

Africa, 4%

Canada, 2%

LatAm & Caribbean, 7%

Europe, 26%

Asia, 23%

US, 35%
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Both average and median deal sizes for fintech trend down in 2022

Average Deal Size Median Deal Size

$31.4M

$5.0M $4.3M
$3.2M -
2018 2020 2022 2018 2020 2022
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Early-stage rounds dominate fintech with 68% deal share, while mid- and
late-stage shares shrink

Other, 10%
Late-stage, 9%

Mid-stage, 12%

Early-stage, 68%

2018 2019 2020 2021 2022
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Fintech: Top equity deals in Q4'22

Compan pouncy Round Round Select Investors Count Sector Industry % of Total
pany Amount Date Valuation ry Subindustry Funding
. Corporate Minority Mobile & Mobile Software & Services o
1 Viva Wa"et $869M 2022-12-17 N/A .J.P. Morgan Chase & Co. Greece Telecommunications Payments 8.1%
. Aspex Management, Goodwater Capital, . . .
Series G . Mobile & Mobile Software & Services o
-11- elecommunications ayments

2 Toss $405M 2022-11-30 $7.0B S;ihilf;ig;f'\t/ilﬁﬁza Development South Korea Tel - P 3.8%
. Convertible Note . . Mobile & Mobile Software & Services o
3 Trylllan $358M 2022-11-08 N/A Undisclosed Investors United States Telecommunications Accounting & Finance 3.4%
Series C . . . Internet Software & Services o
4 Amber Group $300M 2022-12-16 N/A Fenbushi Capltal Singapore Internet Asset & Financial Management & Trading 2.8%
Undisclosed . . . . . Internet Software & Services o
5 Akulaku SZOOM 2022.12-26 $2.0B Mitsubishi UFJ Financial Group Indonesia Internet Payments 1.9%
Corporate Minority . . . Mobile & Mobile Software & Services o
5 LUIO Bank $200M 2022-10-10 $40TM International Holding Company Colombia Telecommunications Accounting & Finance 1.9%
Series C . . Internet Software & Services o
7 Copper.co $1 81M 2022-10-12 N/A Undisclosed Investors Switzerland Internet Asset & Financial Management & Trading 1.7%
. Series B Polychain Capital, Paradigm, SV Angel, . Internet Software & Services o
8 Umswap $1 65M 2022-10-13 $1.78 Variant Fund, A16z Crypto United States Internet Asset & Financial Management & Trading 1.5%
Venture Capital . Internet Software & Services o
9 Clearcover $153M 2022-11-25 N/A OMERS Ventures United States  Internet Accounting & Finance 1.4%
Undisclosed . Internet Software & Services o
10 Avant $1 50M 2022-12-07 N/A Ares Management United States Internet Accounting & Finance 1.4%

Series B Left Lane Capital, Camber Creek, Fifth Wall Internet Software & Services
10 Bilt Rewards $1 50M 2022-10-25 $1.5B Ventures, Greystar Real Estate Partners, United States Internet P 1.4%

Invitation Homes ayments
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Only 5 fintech unicorns born in Q4'22, bringing the global total to 312

305 311

286 Total Unicorns, 312

250

21
6

/ 39 37
New Unicorns, 5

| Q1 Q2 Q3 Q4 | Q1 Q2 Q@ Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q@ Q4 |
| 2018 | 2019 | 2020 | 2021 | 2022 |
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Fintech M&A deals, IPOs, and SPACs all decline YoY in 2022

924

M&A, 742
82
79 IPO, 23
— — SPAC, 9
2018 2019 2020 2021 2022
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Fintech M&A deals drop for the third straight quarter in Q4'22

255
247

183

161

/\/ M&A, 143

30
> > - 2 IPO, 3
— — — — SPAC, 0
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4
| 2018 | 2019 | 2020 | 2021 | 2022 |
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Fintech: Top investors by company count in Q422

Investor Company Count Investor Group Country

1 Polychain Capital 8 Asset/investment management United States
1 QED Investors 8 vc United States
3 Andreessen Horowitz 7 vc United States
3 Circle Ventures 7 cvc United States
3 Citi Ventures 7 cvc United States
6 Accel 6 VvC United States
6 Anthemis 6 VvC United Kingdom
6 Antler 6 vC Singapore

6 Coinbase Ventures 6 cvc United States
6 Greycroft 6 VvC United States
6 Lightspeed Venture Partners 6 v United States
6 Quona Capital 6 VvC United States
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Retail tech funding falls by more than 50% YoY to $52.9B

$111.0B

2018 2019 2020 2021 2022
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Quarterly retail tech funding and deals both slip to lowest levels in 5 years

1124 1106 1,103

1,004
! 970 °

902 911 893

1,088
99
928
$14.6B | $12.5B | $12.0B |§ $14.2B § $17.4B § $11.9B § S11.1B |§ $9.0B | $9.4B |§ $8.9B W $11.4B § $18.1B |§ $25.7B j§ $30.0B | $28.1B
Q2 Q3 Q1 Q2 Q3

8.
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q4
2018 2019 2020 2021 2022

Deals
703

Funding
$6.2B

$27.3B | $24.7B | $13.7B j§ $8.3B
Q4 Q1 Q2 Q3

Q4
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Asia leads in retail tech funding and deals in Q4'22, followed by the US

-~

$1.8B

Canada.
O $0.2B

15 Deals 3 Asia
Europe ‘ $2 2B

$1.5B

174 Deals

235 Deals

PARY LS

Africa
O $0.2B
30 Deals
LatAm &
Caribbean

$0.3B
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7 Deals
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Asia holds lead in retail tech deal share in Q4’22

Australia, 1%

NESSSS NN Sm——— py S D SE— — N DNy PN s—— Africa, 4%
Canada, 2%
A o, o 0/
20% f 109 f§ 17% || 19% - LatAm & Caribbean, 4%

Europe, 25%

Asia, 33%

Us, 31%
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Both average and median deal sizes for retail tech trend down in 2022

Average Deal Size Median Deal Size

$34.1M

$4.5M
$2.8M - $3.7M
2018 2020 2022 2018 2020 2022
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Two out of 3 retail tech deals in 2022 are early-stage

Other, 11%
Late-stage, 10%

Mid-stage, 13%

Early-stage, 66%

2018 2019 2020 2021 2022
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Retail Tech: Top equity deals in Q4'22

Compan B e] Round Round Select Investors Countr Sector Industry % of Total
pany Amount Date Valuation y Subindustry Funding
Undisclosed . s : . . Internet Software & Services o
1 Akulaku $200M 2022.12.96 $2.0B Mitsubishi UFJ Financial Group Indonesia Internet Payments 3.2%

. Series B Left Lane Capital, Camber Creek, Fifth Wall Internet Software & Services
2 Bilt Rewards $1 50M $1.5B Ventures, Greystar Real Estate Partners, United States Internet 2.4%

2022-10-25 L Payments
Invitation Homes

Series D . . . . E-Commerce o
2 Oda $1 50M 2022-12-06 $353M Kinnevik, Summa Equity, Verdane Capital Norway Internet Food & Grocery 2.4%

. Series D Cathay Innovation, GMO VenturePartners, Internet Software & Services
4 FinAccel $1 40M $1.7B Jungle Ventures, OpenSpace Ventures, Square ~ Singapore Internet 2.3%

2022-10-11 . Payments
Peg Capital
Series H . . E-Commerce o
5 HealthKart $135M 2022-11-24 $350M Temasek, Kae Capital, A91 Partners India Internet Pharmacles 2.2%
. Series F G2VP, Goldman Sachs Asset Management, . . Machinery & Equipment o
6 Locus Robotics s1 17M 2022-11-29 N/A Stack Capital, Bond, Scale Venture Partners United States Industrials Robotics 1.9%
Private equity . E-Commerce o
7 CantuStore $1 16M 2022-11-11 N/A L Catterton Brazil Internet Other Retail 1.9%
Series A Verdane Capital, Philian Invest, Inter IKEA E-Commerce o
7 Nornorm $116M 505157 NA Einance Denmark Internet Office Products 1.9%
P Series C Internet Software & Services o
9 Einride $1 10M 2022-12-07 N/A EQT Ventures, Norrsken VC, Northzone, AMF  Sweden Internet Supply Chain & Logistics 1.8%
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Only 2 retail tech unicorns born in Q4'22, while total count declines for first
time since 2020

219 221
209 Total Unicorns, 220

192

3

New Unicorns, 2

| Q1 Q2 Q3 Q4 | Q1 Q2 Q@ Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q@ Q4 |
| 2018 | 2019 | 2020 | 2021 | 2022 |
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Retail tech IPOs, SPACs, and M&A deals all slow down in 2022

9204

M&A, 706
79
16 IPO, 39
e SPAC, 10
2018 2019 2020 2021 2022
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Quarterly retail tech M&A deals continue to decline sharply

265
243
201
155
M&A, 107
17 12 5 13
e e~ 2 3 4 IPO, 9
— — —_———  ———— SPAC, 1

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4
| 2018 | 2019 | 2020 | 2021 | 2022 |
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Retail Tech: Top investors by company count in Q422

Investor

Company Count Investor Group

Country

1 Accel 6 VC United States
1 Gaingels 6 Angel United States
1 SOSV 6 VC United States
4 East Ventures 5 vc Indonesia

4 FJ Labs 5 vc United States
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Digital health funding ends 2022 at $25.9B, down 57% YoY

3,160

2,590 2,608
2,484

Deals
2,122

Funding
$25.9B

2018 2019 2020 2021 2022
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Quarterly digital health funding and deals fall to 5-year lows in Q4'22

856
824! i
741 737
632
B $106}$1293 $16.8B |§ $13.9B | $16.1B |§ $10.5B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q Q4 Q1 Q2 Q3 Q4 Q1

2018 2019 2020 2021 2022
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435
Deals
366
Funding
$3.4B

8

$4.98B | $7.7B | $7.5B |§ $5.6B @ $4.5B | $6.6B § $4.9B $6.7B || $6.4B @ $8.9 $7.3B || $4.7B
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The US leads dlgltal health funding in Q4'22, followed by Europe and Asia

201 Deals

oM N
2 Deals: S RJ

LatAm & 4 { :
~ Caribbean ¢
 $33M
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The US continues to dominate digital health deal share in Q4'22

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2018 2019 2020 2021 2022
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Digital health average deal size falls in 2022, median deal size ticks up

Average Deal Size Median Deal Size

$24.4M

$4.4M $4.5M
$2.5M
2018 2020 2022 2018 2020 2022
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Digital health early-stage deal share contracts slightly in 2022

Other, 14%

Late-stage, 9%

Mid-stage, 17%

Early-stage, 60%

2018 2019 2020 2021 2022
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Digital Health: Top equity deals in Q4'22

Compan By Round Round Select Investors Count Sector Industry % of Total
pany Amount Date Valuation y Subindustry Funding
. Series E Optum Ventures, Echo Health Ventures, Humana, Oak HC/FT . Medical Facilities & Services o
1 DlspatchHeaIth $259M 2022-11-15 N/A Partners, Questa Capital United States Healthcare N/A 7.5%
2 Komodo Health $200M 12133.25?103? N/A Coatue Management, Dragoneer Investment Group United States Internet :_T;zll'tr;]ecta?:ftware & Services 5.8%
Series B ARCH Venture Partners, Amgen, Abu Dhabi Growth Fund, . Drug Development o
3 Neumora $1 12M 2022-10-11 $1.48 Altitude Life Science Ventures, EXOR Seeds United States Healthcare N/A 3.3%
Series E General Catalyst, Sequoia Capital, Dragoneer Investment . Mobile & Mobile Software & Services o
4 Maven $90M 2022-11-14 $1.48 Group, Icon Ventures, Lux Capital United States Telecommunications Health & Wellness 2.6%
Series C Braavos Investment Advisers, Oxford Science Enterprises, . . Medical Devices & Equipment o
5 Osler $85M 2022-11-07 N/A Lansdowne Partners, M&G Investments United Kingdom Healthcare Surgical Devices 2.5%
. . . . . Mobile Software & Services
. Series D NightDragon, Insight Partners, C5 Capital, Forte Ventures, . Mobile & . o
6 Rapldsos $75M 2022-10-25 N/A Highland Capital Partners United States Telecommunications gggﬁzﬁgggﬁcﬁ 2.2%
. Kaiheng Private Fund, Shanghai Biomedical Industry Equity . . .
7 SiBionics $72M 232;31 ?_22 N/A Investment Fund Management, China New Town China Healthcare LII/TlcaI Devices & Equipment 2.1%
Development, Industrial Securities Capital, Next Capital
8 Hexagon Bio $67M 23;?1 5_11 $339M The Column Group United States Healthcare El/chchnology 2.0%
. Series C BOLD Capital Partners, Ezaki Glico, Khosla Ventures, Ocgrow , . Disease Diagnosis o
8 Viome $67M 2022-10-11 N/A Group, Physician Partners United States Healthcare N/A 2.0%
Series D Valspring Capital, Brandon Cruz, Clint Jones, Epic Ventures, . Internet Software & Services o
10 HealthJoy $60M 0751027 N/A Hiealth Velocity Capital United States Internet Healthcare 1.7%
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No digital health unicorns born in Q4'22, while total count dips to 105

105 107
9 Total Unicorns, 105
88
i
13
8 10
o 3
—_— New Unicorns, 0
| Q1 Q2 Q3 Q4 | QT Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 |

| | |
| 2018 | 2019 | 2020 | 2021 | 2022 |
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Digital health IPOs, SPACs, and M&A deals see sharp drops in 2022

611

M&A, 305

81

1\ IPO' 14
SPAC, 4

2018 2019 2020 2021 2022
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Digital health M&A deals plummet to 5-year low in Q4'22

148
141

86

50

_— 6 2 ; 2 IPO, 2
— SPAC, 0
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2018 | 2019 | 2020 | 2021 | 2022 |
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Digital Health: Top investors by company count in Q422

Investor

Company Count Investor Group

Country

1 Gaingels 6 Angel United States
2 Revere Partners 5 vc United States
3 Plug and Play Ventures 4 vc United States
3 SOSV 4 vc United States
5 Bertelsmann Investments 3 cve Germany

5 Flare Capital Partners 3 v United States
5 Hopelab 3 ve United States
5 Marathon Venture Partners 3 v China

5 Windham Venture Partners 3 vc United States
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US venture funding reaches $198.4B in 2022, down 37% YoY

— Deals
12,141

Funding
$198.4B

11,159 10,854

10,282

$135.0B $129.9B $151.4B $315.3B

2018 2019 2020 2021 2022
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US funding and deals continue to tumble in Q4’22

3,649
3,486

3,146 2018
2812 %% 2842 2767 2828 2861
2,576 2,649 2,614
\ , Deals
2,514
Funding
$31.98B
$27.78 |§ $29.0B [ $34.6B [§ $43.98 || $34.1B [§ $34.1B | $33.48 |§ $28.38 | $32.8B [ $31.8B [ $41.3B J] $45.58 [§ $72.38 |§ $71.98 | $77.78 |§ $93.5B [ $73.7B [§ $56.3B [ $36.5B

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

2018 2019 2020 2021 2022

Q3 Q4
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US early-stage deal share remains steady at 57% in 2022

Other, 23%

Late-stage, 8%

Mid-stage, 12%

Early-stage, 57%

2018 2019 2020 2021 2022
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US: Top equity deals in Q422

e W ey ot T

\ Anduril $1.58 5o, a5 Yalor st P s oot Genrd g
2 Form Energy $450M 282351 5_0 . $1.98 wﬁti'rseiFgggnﬁéfﬁl?rfv“g'stfﬂeiiegfcfﬂ;o‘é%gilergy Energy & Utilities fl';eA’gy Storage 1.4%

Management

S Netspl Sa10M S e St sevss o
¢ Arctic Wolf Networks  $40TM Sopeibletite Ol ok optl Pt vig Gl e,y
5 Skydance Media $400M Hrvateeaty $4.0B KKR Media (Traditional) :f}': & Video 13%
6 Tryllian $358M gg;‘zle‘lqlglg note N/A Undisclosed Investors #Aecl)gci:lgrﬁ‘munications xn:cbgtenﬁg;tv&va;;:(n(s::rvices 1.1%
7 Equashield $300M ;{ggtf ;ggity $1.3B Nordic Capital Healthcare I[\)ne:(iﬁc(;algzzi‘gﬁe; a:r?uufg);‘;?;g 1.9%
s Treeline Biosciences $262M 5005501 $1.4B KKR Healthcare Drug Discovery 0.8%
9 DispatchHeaIth $259M 282351 I1E_1 5 N/A Sgt/uFr? I\Dlaefltlttnuer:ass’,QEL(J:Q;él‘-|(e:r;\‘I;1te:{entures, Humana, Oak Healthcare I,:lll/e:ical Facilities & Services 0.8%
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All exit types slow down in the US in 2022, with IPOs seeing the sharpest
drop (down 72% YoY)

4,668

M&A, 3,919
200 IPO, 74
E— —_— SPAC, 44
2018 2019 2020 2021 2022
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IPOs, SPACs, and M&A deals all trend down in the US in Q4'22
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US: Top investors by company count in Q422

Investor

Company Count Investor Group

Country

1 SOSV 42 vc United States
2 Gaingels 37 Angel United States
3 Andreessen Horowitz 33 vc United States
4 Accel 26 vc United States
5 Insight Partners 22 vc United States
6 Lightspeed Venture Partners 21 vc United States
7 Alumni Ventures 20 vc United States
7 Bessemer Venture Partners 20 vc United States
7 Plug and Play Ventures 20 vc United States
10 Soma Capital 19 vc United States
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Silicon Valley quarterly funding sinks below $10B for first time since 2018
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Deals
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Funding
$7.2B

$12.0B § $10.5B | $14.1B | $25.7B § $12.3B | $13.8B |} $12.7B § $10.3B | $13.3B |§ $12.4B j§ $13.5B | $12.7B [§ $25.9B [§ $23.0B | $27.7B |§ $30.2B { $29.0B |§ $17.3B [{§ $10.4B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
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Early-stage deal share rebounds in Silicon Valley in 2022

Other, 12%

Late-stage, 8%

Mid-stage, 18%

Early-stage, 62%

2018 2019 2020 2021 2022
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Silicon Valley: Top equity deals in Q4'22

Compan Round Round Round Select Investors Sector Industry % of Total

pany Amount Date Valuation Subindustry Funding

1 Komodo Health $200M ggg'zsﬂozﬁd N/A Coatue Management, Dragoneer Investment Group  Internet E;:T%?::ﬂware & Services 2.8%

Series B . Internet Software & Services o

2 Tredence $1 75M 2022-12-23 S500M Advent International Internet Business Intelligence, Analytics & Performance Mgmt 2.4%

3 TripActions $154M ggggs_l 3_12 $9.2B Andreessen Horowitz, Premji Invest Internet !R;e\;;et Software & Services 2.1%

Series D Fidelity Investments, Sutter Hill Ventures, Atreides . Chips & Semiconductors o

4 Astera Labs $1 S0M 2022-11-17 5328 Management, Intel Capital Electronics Semiconductors 21%

. Undisclosed Software (non- Environment o

5 Redaptlve $146M 2022-12-19 N/A CPP Investments internet/mobile) N/A 20%

. Goldman Sachs Asset Management, Insight Partners

. Series F ! ) ' Software (non- Database Management Software o

5 SingleStore $146M 2029-10-03 $1.0B \ngr?’g:ze;/entures, Hewlett Packard Enterprise, IBM internet/mobile) N/A 2.0%
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New York funding totals $4.6B in Q4'22, lowest level since Q2'20
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Deals
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Funding
$4.6B

$2.9B | $3.5B W $6.9B @ $2.7B | $6.4B @ $5.2B @ $5.0B § $3.5B $3.8B | $5.1B [ $5.7B | $12.0B | $11.7B § $13.7B | $17.5B § $12.4B | $6.9B @ $4.9B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
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Early-stage rounds account for 3 out of 5 New York deals in 2022

Other, 19%

Late-stage, 7%

Mid-stage, 12%

Early-stage, 61%

2018 2019 2020 2021 2022
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New York: Top equity deals in Q422

Round Round Round Industry % of Total
(TR Amount Date Valuation Select Investors Sector Subindustry Funding
. Private equity . . Medical Devices & Equipment o
! EquaShleId $300M 2022-10-06 $1.38 Nordic Capital Healthcare Device Design & Manufacturing 13.1%
. . . Series A Drug Discover o
2 Treeline Biosciences $262M 551011 $1.4B KKR Healthcare N/ y 57%
Series F Wellington Management, Battery Internet Software & Services
3 Dataiku $200M 2022-12-12 $3.7B Ventures, Insight Partners, CapitalG, Internet Business Intelligence, Analytics & Performance 4.4%
Dawn Capital Mgmt
Series F . Internet Software & Services o
4 OPenweb $1 70M 2022-10-27 51.58 Georgian Partners Internet Advertising, Sales & Marketing 3.7%
. Series B Polychain Capital, Paradigm, SV Angel, Internet Software & Services o
S UI‘IISWﬂp $1 65M 2022-10-13 5178 Variant Fund, A16z Crypto Internet Asset & Financial Management & Trading 3.6%
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Los Angeles funding holds strong in Q4'22, deals trend down

288

297 226 Funding
210 214 220 oy 214 207 $4.1B

Deals
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$1.98 f $2.2B ff $2.0B ] $2.48 | $2.88 | $2.98 § $3.4B . $3.3B | $1.6B | $7.3B f $3.1B |l $6.5B || $6.2B | $5.98B | $5.5B f§ $5.7B f§ $4.3B § $3.9B
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Early-stage deal share declines slightly in LA, while late-stage rebounds

Other, 19%

Late-stage, 10%

Mid-stage, 10%

Early-stage, 61%

2018 2019 2020 2021 2022
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Los Angeles: Top equity deals in Q422

Company RoUpey Round Round o oct Investors Sector Industry % of Total
Amount Date Valuation Subindustry Funding

" Anduril $1.5B 50707200 $8.58 Ganural Catayet, Lightspeed venture Parines, v "19US111S N e & pefense 35.7%
2 Skydance Media $400M ;g;’;fﬁg"y $4.0B KKR Media (Traditional) ';:}2‘&‘""“ 9.7%
3 Tryllian $358M gg;\zlir?glg Note N/A Undisclosed Investors Mobile & Telecommunications x:clzji:lenﬁg;tv&va;;:-ni:rvices 8.6%

Series E Decheng Capital, Longitude Capital, ORI Capital, Drug Development o
4 CG Oncology S120M 2022-11-15 N/A Ally Bridge Group, Acorn Bioventures Healthcare N/A 2.9%
y g p
Series B Greenbacker Capital, SoftBank Group, Ares —_— Energy Storage o
4 Swell Energy $120M 5057115, N/A" Management, Ontario Power Generation Energy & Utilities N/A 2.9%
g
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Boston funding jumps 31% QoQ, deals tick up

229
217
023 203 193 196 200 493
190 184 188 Deals
158 192
Funding

$3.8B

$3.1B | $3.7B | $2.8B $2.6B § $2.1B | $2.1B $3.9B § $3.3B $9.7B | $4.9B § $5.7B §§ $2.9B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
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Q3 Q4
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Early-stage rounds continue to account for a majority of Boston deals

Other, 22%

Late-stage, 8%

Mid-stage, 17%

Early-stage, 53%

2018 2019 2020 2021 2022
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Boston: Top equity deals in Q422

Company Reund] Round Round o |ect Investors Sector Industry % of Total
Amount Date Valuation Subindustry Funding

1 Form Energy $a50M St 6190 [T Fnd Mo, Dokl SOV, s S S
2 Aera Therapeutics $200M ;Ig;g;g_?;pital N/A ARCH Venture Partners, Google Ventures Healthcare flt/flth Mode 5.2%

: Ascend Elements  $200M 35°5,, a [l oreVeruaes D 0T o Con PoduDenbuion g
+ Fog Pharma s178M 55570, i s Monagemnt Casdn optl Corrnt et atcr
5 Cellarity $1 21M gg;l;s% 5_04 N/A rr:?;ir;itpi)oii;neering, Hanwha Impact, Kyowa Kirin Healthcare zi/o;echnology 31%
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State of Venture | Geographic Trends | Seattle

Seattle funding bounces back slightly in Q4'22, deals drop by 11% QoQ

108 109

Deals
81

Funding
$0.9B

$0.4B | $1.1B | $0.7B |§ $0.6B § $0.7B § $0.8B § $0.7B $0.5B | $1.2B § $1.1B | $1.0B § $1.6B | $1.8B W $1.4B $1.9B | $0.8B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
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Q3 Q4
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Early-stage rounds account for 61% of all Seattle deals in 2022

Other, 25%

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

Early-stage, 61%

2018 2019 2020 2021 2022
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Seattle: Top equity deals in Q422

Round Round Round Industry % of Total
(TR Amount Date Valuation Select Investors Sector Subindustry Funding
1 First Mode $200M gg;gt_);gf&Mmorlty $1.5B Anglo American Industrials II\QA:;:;;ZW& Equipment 23.5%
. . Series A Lux Capital, The Column Group, Alexandria Drug Discover
2 Cajal Neuroscience $96M 2022-11-29 N/A Venture Investments, Bristol-Myers Squibb, Healthcare N/Ag y 11.3%
Dolby Family Ventures
. Convertible Note . Internet Software & Services o
3 |lcertis $75M 2022-10-24 N/A Silicon Valley Bank Internet Compliance 8.8%
. Series C BOLD Capital Partners, Ezaki Glico, Khosla Disease Diagnosis o
4 Viome 367M 2022-10-11 N/A Ventures, Ocgrow Group, Physician Partners Healthcare N/A 7.9%
. Series C ARCH Venture Partners, Polaris Partners, Biotechnolo o
S Faraday Pharmaceuticals 353M 2022-11-08 N/A Scientia Ventures Healthcare NI/A ¥ 6.2%
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State of Venture | Geographic Trends | Denver

Denver funding rebounds in Q4'22, while deals continue to decline QoQ

Funding
$0.9B

Deals
54

$1.9B § $0.7B

Q2 Q3

2018
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Denver early-stage deal share rebounds slightly in 2022

Other, 28%

Late-stage, 8%

Mid-stage, 11%

Early-stage, 53%

2018 2019 2020 2021 2022
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Denver: Top equity deals in Q4'22

Company Round Amount g::x:d VaIE::::: Select Investors Sector gudbl:ﬁzirgstry %:::;;z;:
1 DispatchHealth $259M Somest
? ColdQuanta $110M S50 S22 e e s & erices
3 Jetti Resources $1 o0M gg;;s; 3_24 $2.58 g.i”Fiitc()Jvr\:e Price, DNS Capital, Teck Resources, BHP Industrials l,:lll/a:hinery & Equipment 11.8%
4 Electra $85M 26757006 S1AM (oo, 826 ventute Y Metals & Mining NA 100%
5 Scythe Robotics $42M gg;;s; 2_1 ; N/A g\asrpt)::iCapital, True Ventures, Energy Impact Industrials 'F\zn:l;::tii?:zry & Equipment 4.9%
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State of Venture | Geographic Trends | DC

DC funding drops in Q4'22, deals trend up for second straight quarter

$0.6B | $0.6B §| $0.7B |§ $S0.8B | $0.5B @ $0.5B @ S0.6B § $0.5B § $0.5B @ $0.8B § $0.4B § $4.4B $1.5B | $1.2B $1.1B | $1.3B j§§ $1.3B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
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Early-stage rounds account for just over half of all DC deals in 2022

Other, 31%

Late-stage, 9%

Mid-stage, 8%

Early-stage, 52%

2018 2019 2020 2021 2022
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DC: Top equity deals in Q4'22

Compan Round Round Round Select Investors Sector Industry % of Total
pany Amount Date Valuation Subindustry Funding
. Undisclosed Magnetar Capital, Keyframe Capital, Macquarie - Renewables o
! Arcadla s1 25M 2022-12-16 N/A Asset Management Energy & Utilities Wind 16.2%
Series B Mudrick Capital Management, Tracker Capital Mobile & Telecom Services o
2 AURA Network SYStems $75M 2022-11-14 N/A Management, Fortress Investment Group Telecommunications N/A 9.7%
Series A Catalio Capital Management, Alexandria Venture Biotechnology o
8 HaYStaCk Oncology $56M 2022-11-16 N/A Investments, Bruker, Exact Ventures Healthcare N/A 7.2%
. Series C Internet Software & Services
4 Marngdge $45M 2022-12-07 N/A Ten Coves Capital, Derive Ventures, Fiserv Internet Billing, Expense Management & 5.8%
Procurement
are Venture Capital . . Medical Facilities & Services o
5 Positive Development $37M 2022-11-03 N/A AlleyCorp, B Capital Group, Flare Capital Partners Healthcare Specialized Healthcare Services 4.8%
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State of Venture | Geographic Trends | Chicago

Chicago funding continues to climb in Q4'22, while deals fall
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78 78 79
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65 Deals
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Funding
$0.9B

62

$0.5B | $0.8B | $0.6B $0.6B § $0.5B | $0.4B § $0.5B @ $0.4B § $1.1B $2.0B | $1.5B | $1.8B | $1.4B | $0.7B § $0.8B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
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Q3 Q4
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Chicago early-stage deal share dips below 50% mark in 2022

Other, 31%

Late-stage, 11%

Mid-stage, 9%

Early-stage, 49%

2018 2019 2020 2021 2022
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Chicago: Top equity deals in Q422

Round Round

Industry

% of Total

Company Amount Date Round Valuation Select Investors Sector Subindustry Funding
1 Clearcover $153M \zlggg_lﬁ_(z:gpital N/A OMERS Ventures Internet Z\ctggr:;ttiﬁ;fgw;;zﬁcseervices 17.5%
2 Avant $1 50M l;g;h;;:l;gc;d N/A Ares Management Internet Z\ctg(l;r:;ttiﬁ;fgw;;z:cseervices 17.1%
3 Nerdio $117M 382251 2_14 N/A Updata Partners Computer Hardware & Services :-r:-frsaesrt‘:i:;ire & Hostin 13.4%

g
4 HealthJoy $60M 5055707 N/A Eoic Venture, Health vetooty Captal - mtemet Healthoare o orees 6.9%
5 LanzaTech S50M gg;‘zlflrg_%lg Note N/A Brookfield Asset Management Energy & Utilities gg}::;zts 5.7%
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State of Venture | Geographic Trends | Dallas

Dallas funding plummets, deals continue to decline in Q4'22

42 42
39
34
Funding

$75M $138M $140M $190M
$164M f $196M $536M i $320M f $364M $739M [ $273M | $501M [l $485M [ $376M J| $995M B $359M JS$1,920MES$2,031MEl $409M ll $617M
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State of Venture | Geographic Trends | Dallas

Dallas early-stage deal share loses ground in 2022

Other, 33%

Late-stage, 13%

Mid-stage, 7%

Early-stage, 47%
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State of Venture | Geographic Trends | Dallas

Dallas: Top equity deals in Q422

Compan Round Round Round Select Investors Sector Industry % of Total

pany Amount Date Valuation Subindustry Funding

Series B . Internet Software & Services o

1 Island S60M 20291110 $1.3B Georgian Internet Search 31.7%

Series A Moderne Ventures, Equity Residential, RWT Horizons, Computer Hardware & Computer Networking Equipment o

2 Aerwave SZOM 2022-10-04 N/A Westover Companies Services Wireless Networking 10.6%
Series B Weatherford Capital Management, Brick & Mortar Real Estate

2 Stellar $20M 2022-19-01 N/A xzztz:zz S3 Ventures, Alerion Ventures, Navigate Finance Residential Property Management 10.6%

. Series C . . Drug Development o

4 Actuate Therapeut|cs $19M 2022-10-19 $172M Kairos Ventures, Decheng Capital Healthcare N/A 10.2%

Undisclosed . Biotechnology o

5 ImmuneSensor $10M 2022-12-06 N/A Undisclosed Investors Healthcare N/A 5.3%

. . Undisclosed . . Chips & Semiconductors o

5 Strike Photonics $1 oM 2022-10-26 N/A Undisclosed Investors Electronics Semiconductors: Integrated Circuits 5.3%
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State of Venture | Geographic Trends | Austin

Funding increases while deals drop QoQ in Q4'22
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Funding
$0.6B
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State of Venture | Geographic Trends | Austin

Nearly 3 out of every 5 deals are early-stage in 2022

Other, 25%

Late-stage, 8%

Mid-stage, 11%

Early-stage, 57%
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State of Venture | Geographic Trends | Austin

Austin: Top equity deals in Q422

Company Round Amount Round Round Valuation Select Investors Sector Indqstry % of thal
Date Subindustry Funding
. Insight Partners, Bessemer Venture .
Series A o Internet Software & Services
%
! Jasper $125M 3555017 150 Parrre, o Ve parre ST Content Managemen
. Series A Andreessen Horowitz, 645 Ventures, ATX Internet Software & Services
2 Setpoint $43M N/A Venture Partners, Fifth Wall Ventures, Internet 7.0%
2022-12:07 LiveOak Venture Partners Real Estate
Asset Management Ventures, Geekdom
. Series B Fund, Healthy Ventures, Windham Internet Software & Services o
3 SUbJethe" $35M 2022-10-20 N/A Venture Partners, Bertelsmann Internet Healthcare 57%
Investments
. . Series D Alliance Resource Partners, Caterpillar Renewables
4 Infinitum Electric S30M N/A Ventures, Cottonwood Technology Fund, Energy & Utilities 4.9%
2022-11-08 Riverstone Holdings N/A
. Series B Non-Alcoholic Beverages o
5 Poppi $25M 2022-10-19 N/A CAVU Consumer Partners Food & Beverages N/A 4.0%
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State of Venture | Geographic Trends | Miami

Funding and deals fall by 71% and 31%, respectively, QoQ

Deals
64

Funding
$0.4B

$0.1B
$0.6B $0.1B | $0.1B @ $0.5B $2.2B | $1.2B | $1.2B §§ $1.4B
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State of Venture | Geographic Trends | Miami

Early-stage deal share grows while mid-stage share shrinks YoY

Other, 26%

Late-stage, 10%

Mid-stage, 8%

Early-stage, 57%
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State of Venture | Geographic Trends | Miami

Miami: Top equity deals in Q4'22

e e Sl st ey oo
1 Ostro $45M S, A IS e, Bers Captl,Gaenated oA, oo g Toecommunicatons e S-S
2 Tatum $42M S1e%8, i ElctonEauty P DEPO MRS, e e e e
: AutoLeadstar $40M 557552,
3 Brave Health s 40M 282381 g.n N/A Iic;vr\]/?ci:-laapl:t\;ﬁ:ggeeslégnion Square Ventures, City Internet ::;er%it::ftware & Services 9.1%
3 Neocis $40M S37%E e sy P P4 gatpcare e e & Ectipmen
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State of Venture | Geographic Trends | Atlanta

Quarterly funding rebounds in Q4’22

%0 48

Deals
44

34

Funding
$344M

$79M
$151M [l $431M i $465M [ $243M J§ $360M J $402M J $154M [ $684M i $181M J $325M [l $952M BS1,683MEl $993M [l $798M [ $544M B $671M | $457M J $256M
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State of Venture | Geographic Trends | Atlanta

Late-stage deal share drops by 6 percentage points YoY

Other, 26%

Late-stage, 11%

Mid-stage, 8%

Early-stage, 55%
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State of Venture | Geographic Trends | Atlanta

Atlanta: Top equity deals in Q422

Company Round Amount g:;:end Round Valuation Select Investors Sector gudbuiﬁggstry %:::;;ag:
' MessageGears S62M 52,
2 CharterUP S60M gg;i;flg_% N/A Tritium Partners Internet E;g\?g‘?ni:ﬁet) 17.4%
: Greenwood $45M S5isse, Soos i, rkof Amercs, PAC vl e e e et Senicss o
4 Terminus $22M gg;';s_l (2:_23 N/A Edison Partners, GreenSky Capital Internet rdtsg:t?;iﬁgft;:\?:zf/lee:l"lljg:flg 6.5%
s Nyra Medical $20M S5iss2. i Yo ol st Ve O e
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State of Venture | Geographic Trends | Philadelphia

Philadelphia funding stays flat QoQ, deal count decreases

Deals
84

Funding

$0.4B § $0.5B | $0.2B @ $0.4B $0.3B § $1.3B $1.7B f§ $1.6B J| $0.9B § $1.5B § $0.8B § $0.6B
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State of Venture | Geographic Trends | Philadelphia

Sixty-six percent of Philadelphia deals are early-stage in 2022

Other, 20%

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

Early-stage, 66%
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State of Venture | Geographic Trends | Philadelphia

Philadelphia: Top equity deals in Q4'22

Company Round Amount gg;x:d Val:jgri:: Select Investors Sector Islﬁ;zgli'stry %:::;::_:

1 ArriVent Biopharma $1 10M 28;;51 2_29 N/A Lilly Asia Ventures, OrbiMed Advisors Healthcare zi/t:echnology 18.1%

2 iECURE $65M gg;i;i?eo N/A \L/ZrFsEa(;teug\J/i;ilt,ul;lgs\/o Holdings, OrbiMed Advisors, Healthcare Zi;:echnology 10.7%

3 Stark Future $53M gg;go; ;tgc;w inority N/A Eicher Motors Internet i—u(t:gmmerce 8.8%

+ The Rounds $38M S0, S A Chn e K, Corstct gl g ECommers

5 Exyn Technologies $35M 28;;’31 2_22 $107M Reliance Strategic Business Ventures Industrials an:t:::ti;:ry & Equipment 5.8%
& CBINSIGHTS 150



US | 2022 recap

Raleigh

&: CBINSIGHTS



State of Venture | Geographic Trends | Raleigh

Quarterly funding and deals drop QoQ in Q422

37

Deals
33

Funding
$191M

$309M J $591M | $251M Q§$1,415MQ $S442M | $501M $527M il $142M | $223M J$1,904M 1,196 Ml $778M [ $455M [ $373M B$2,264Mll $353M
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State of Venture | Geographic Trends | Raleigh

Mid-stage deal share grows while early- and late-stage share shrink

Other, 28%

Late-stage, 6%

Mid-stage, 13%

Early-stage, 53%
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State of Venture | Geographic Trends | Raleigh

Raleigh: Top equity deals in Q422

Compan Round Round Round Select Investors Sector Industry % of Total
pany Amount Date Valuation Subindustry Funding
1 Tellus Therapeutics $35M gg;';s_l 3_13 N/A Perceptive Advisors Healthcare z;;g Development 18.3%
. Carolina Angel Network, Good Growth Capital, .
2 Pryon $1 oM Convertible Note N/A Piedmont Capital Partners, Revolution Rise Of Internet Internet Softwa.re & Servnces 9.8%
2022-11-16 The Rest Seed Fund, Aperture Customer Relationship Management
3 Aer Therapeutics $1 6M l;g;h;;:l;;;d N/A Canaan Partners, Hatteras Venture Partners Healthcare Iri\lll/o;echnology 8.3%
Series D . Drug Development o
4 Bryn Pharma $15M 2022-10-11 N/A Undisclosed Investors Healthcare N/A 8.0%
Lightspeed Venture Partners, 1Up Ventures, .
4 Methodical Games $15M Seed VC N/A BITKRAFT Esports Ventures, Transcend Fund, Internet Intemet Software & Services 7.9%
2022-11-16 Jason West Gaming
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State of Venture | Geographic Trends | Canada Trends

Canada funding reaches $8.9B in 2022, a 21% drop YoY

Funding
$8.9B

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Canada Trends

Canada funding jumps 111% while deals tick down QoQ

Funding

Deals
144

$1.1B | $1.0B | $0.5B @ $1.0B § s0.8B §| $1.0B @ $1.3B $1.0B | $0.9B @ $0.5B | $1.9B W $4.2B § $2.7B § $2.4B
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State of Venture | Geographic Trends | Canada Trends

Early-stage deal share jumps to 68% in 2022, mid- and late-stage share fall

Other, 14%

Late-stage, 9%

Mid-stage, 9%

Early-stage, 68%

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Canada Trends

Canada: Top equity deals in Q422

Compan Round Round Round Select Investors Sector Industry % of Total
pany Amount Date Valuation Subindustry Funding
Series E Chevron, Temasek, 3M, Samsung Environmental Services & Remediation & Environmental Cleanup o
1 Svante $31 &M 2022-12-15 N/A Engineering, United Airlines Equipment N/A 17.1%
2 TouchBistro $1 10M ;(r;g-t?fg:"ty N/A Francisco Partners Mobile & Telecommunications Igﬂ;l;;lzfggzvare & Services 5.9%
Series C Georgian, Bessemer Venture Partners, Supercomputers
3 Xanadu $100M 2022-11-09 $1.0B BDC Capital, Capricorn Holdings, Silicon ~ Computer Hardware & Services N/X P 5.4%
Valley Bank
4 Hopper $96M gg;;s_l ':_07 N/A Capital One Ventures Mobile & Telecommunications ﬁgelelle Software & Services 5.2%
Series B Nextech Invest, BVF Partners, Longitude Biotechnolo
5 Alpha-9 Theranostics S$S75M 2022-12-14 N/A gapitlfl\,/Frat\zier Healthcare Partners, Healthcare N/A y 4.0%
uark Venture
. Series C Export Development Canada, Teachers' P . Supply Chain & Logistics Software o
6 Attabotics $72M 2022-11-15 N/A Venture Growth Software (non-internet/mobile) N/A 3.8%
Series C Cibus Fund, Forage Capital Partners, Water
7 Ostara $70M 2022-10.28 N/A Grosvenor Food & AgTech, Carica Industrials Waste Water Treatment 3.8%
Sustainable Investments
Series C New Enterprise Associates, AmorChem, Drug Development
8 Inversago Pharma $69M 20221017 N/A Fonds de Solidarite FTQ, Forbion Capital Healthcare N/Ag P 3.7%
Partners, Genesys Capital
Series C IGM Financial, Diagram Ventures, Michael E-Commerce o
° Nesto $59M 2022-12-13 N/A Paulus, Michael Rowell, Portage Ventures Internet Comparison Shopping 3.2%
10 Ten Thousand Coffees $56M 232;81 6\—18 N/A Five Elms Capital Software (non-internet/mobile) :?A& Workforce Management Software 3.0%
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State of Venture | Geographic Trends | Canada Trends

IPO exits see the sharpest YoY drop among exit types, falling by 47%

480

M&A, 375
43
2 IPO, 23
S SPAC, 7
2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Canada Trends

M&A deals stay flat QoQ while IPOs and SPACs fall

127
122

106

71
M&A, 71

| Q1 Q2 Q3 Q4 |
| 2018 | 2019 | 2020 | 2021 | 2022 |
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State of Venture | Geographic Trends | Canada Trends

Canada: Top investors by company count in Q422

Investor Company Count Investor Group
1 BDC Capital 6 vC
1 Mistral Venture Partners 6 VC
3 Evok Innovations 4 vc
3 Radical Ventures 4 vc
3 Round13 Capital 4 vc
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State of Venture | Geographic Trends | Toronto

Toronto funding jumps 150% QoQ in Q4'22, deal count falls

$0.3B | $0.3B | $0.3B |§ $0.3B W $0.4B § $0.3B § $0.4B $0.1B § $0.2B $0.7B f| $1.6B § $1.1B || $0.7B § $1.7B j§ $0.6B § $0.2B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Toronto

Early-stage deal share rebounds YoY to hit 73% in 2022

Other, 12%

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

Early-stage, 73%

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Toronto

Toronto: Top equity deals in Q422

Compan Round Round Round Select Investors Sector Industry % of Total
pany Amount Date Valuation Subindustry Funding
. Private equity . . - Mobile Software & Services o
1 TouchBistro $1 10M 2022-11-01 N/A Francisco Partners Mobile & Telecommunications Point of Sale 21.1%
. Georgian, Bessemer Venture Partners, BDC
Series C . o . - ! Computer Hardware & Supercomputers o
2 Xanadu $1 OooOM 2022-11-09 $1.0B g:gll(tal, Capricorn Holdings, Silicon Valley Services N/A 19.1%
Series A . . Software (non- HR & Workforce Management Software o
3 Ten Thousand Coffees $56M 02,1018 N/A Five Elms Capital internet/mobile) N/A 10.7%
. Export Development Canada, Yaletown .
4 Go Bolt SSSM Series C N/A Partners, INGKA Investments, MIG Group, Internet Internet Software & Sgrwces 10.6%
2022-12-09 . Supply Chain & Logistics
Northleaf Capital Partners
. Brevan Howard, Morgan Creek Digital, .
. . Series A o Software (non- Gaming o
5 Horizon Blockchain Games $40M 2099-10-04 N/A BITKRAFT Esports Ventures, CMT Digital, '~ /mobile) N/A 7.7%
Initialized Capital
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State of Venture | Geographic Trends | Vancouver

Vancouver funding jumps 79% QoQ, deals drop

37
35

33 33
32

31

30

27 27

25
22 22 22
21
19

Deals
16
Funding
$260M

$51M
$125M | $100M f $77M $188M J $213M J $185M Jl $149M B $165M  $207M i $246M $149M f $971M | $648M [ $278M Qi $333M i $127M Jf $145M

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

2018 2019 2020 2021 2022

Q3 Q4
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State of Venture | Geographic Trends | Vancouver

Early-stage deal share jumps 9 percentage points YoY

Other, 21%

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

Early-stage, 66%
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State of Venture | Geographic Trends | Vancouver

Vancouver: Top equity deals in Q4'22

Compan Round Round Round Select Investors Sector Industry % of Total
pany Amount Date Valuation Subindustry Funding
. Series B Nextech Invest, BVF Partners, Longitude Capital, Biotechnology o
! AIpha-9 Theranostlcs $75M 2022-12-14 N/A Frazier Healthcare Partners, Quark Venture Healthcare N/A 28.9%
Series C Cibus Fund, Forage Capital Partners, Grosvenor . Water o
2 Ostara $70M 2022-10-28 N/A Food & AgTech, Carica Sustainable Investments Industrials Waste Water Treatment 27.0%
Series E J.P. Morgan Asset Management, Chrysalix Electronic Test, Measurement &
3 MineSense Technologies $42M 2022-12-07 N/A Venture Capital, Cycle Capital, Prelude Ventures, Electronics Monitoring 16.2%
BDC Capital N/A
4 Elastic Path S30M Series C N/A Sageview Capital Internet E-Commerce 11.6%
2022-12-07 E-Commerce Enablement ’
. Sorenson Capital, Evok Innovations, Lavrock .
Series B - ! ! Internet Software & Services o
5 Expeto $9M 2022-12-06 N/A \N/eEr)\(t}Jres, Mistral Venture Partners, Samsung Internet Networking & Connectivity 3.4%
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State of Venture | Geographic Trends | Asia Trends

Asia sees funding decline by 40% YoY in 2022, deals drop by 5%

Deals
13,610

Funding
$111.4B

$120.0B $185.0B

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Asia Trends

Quarterly funding falls 39% QoQ in Q4'22, deals drop by 28%

2,580 2,590 2,613 2,647
2,384

Deals
2,371

Funding
$16.3B

$21.7B | $45.2B |l $26.6B | $26.6B § $22.3B || $18.1B|§ $18.8B § $17.5B | $17.7B j§ $16.5B j§ $25.9B || $34.8B [§ $38.1B [§ $39.7B j| $51.8B [§ $55.3B [ $37.4B |§ $31.0B [} $26.6B

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2018 2019 2020 2021 2022

Q1 Q2
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State of Venture | Geographic Trends | Asia Trends

Early-stage deal share climbs for the second consecutive year in 2022

Other, 3%
Late-stage, 10%

Mid-stage, 16%

Early-stage, 71%

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Asia Trends

Asia: Top equity deals in Q4'22

Compan REanty Round Round Select Investors Countr Sector Industry % of Total
pany Amount Date Valuation y Subindustry Funding
. . Corporate Minority . Internet Software & Services o
1 Horizon Robotics $1.0B 0291013 N/A CARIAD China Internet Science & Engineering 6.1%
CNBM New Materials Fund, China Life Equity
Series C Investment, Shang Qi Capital, Beijing Financial . . Chips & Semiconductors o
2 ESWIN $574M 2022-12-09 N/A Street Capital Operation Center, CDB Venture China Electronics Semiconductors: Integrated Circuits 3.5%
Capital
. Aspex Management, Goodwater Capital, Greyhound . . .
Series G . Mobile & Mobile Software & Services o
3 Toss $405M 2022-11-30 $7.0B Capital, Korea Development Bank, Alameda SouthKorea 1~ nications Payments 2.5%
Ventures
Series C . . . Internet Software & Services o
4 Amber GI’OLIp $3OOM 2022-12-16 N/A Fenbushi Capital Singapore Internet Asset & Financial Management & Trading 1.8%
Private equity . . . Internet Software & Services o
4 Table Space $300M 2022-1128 N/A Hillhouse Capital Management India Internet Real Estate 1.8%
1 Series | . . Internet Software & Services o
6 BYJU'S $250M 2022-10-17 N/A Qatar Investment Authority India Internet Education & Training 1.5%
. . . . . . Chips & Semiconductors
7 Moore Threads $21 6M Series B N/A China Mobile, Hexie Health Insurance, Dianshi China Electronics Semiconductors: Graphics, Video Chips & 1.3%
2022-12-27 Capital Boards
. China State-owned Enterprise Mixed Ownership . I
8 Welion $206M Series D N/A Reform Fund, China Capital Management, China China Electronics Electrical Product Distribution 1.3%
2022-11-04 . . . . Power Generation & Storage
Merchants Capital, DYEE Capital, Hermitage Capital
Undisclosed . o ; . . Internet Software & Services o
9 Akulaku $200M 2022.12-26 $2.0B Mitsubishi UFJ Financial Group Indonesia Internet Payments 1.2%
Emerging Markets i i i
9 ging SZOOM Series F N/A Affinity Partners, KCK, Acacia Partners, Prosus United Arab .o et Inteet Software & Services 1.2%
Property Group 2022-10-27 Emirates Real Estate
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State of Venture | Geographic Trends | Asia Trends

IPOs increase by 13% YoY in Asia, M&A deals fall by 8%

1,102

M&A, 1,010
470 — |PO, 529
10 SPAC, 11
2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Asia Trends

M&A deals and IPOs fall QoQ in Q4'22, SPACs tick up

349

340

M&A, 165
IPO, 130

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 |
| 2018 | 2019 | 2020 | 2021 | 2022 |
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State of Venture | Geographic Trends | Asia Trends

Asia: Top investors by company count in Q422

Investor Company Count Investor Group Country
1 Antler 25 vc Singapore
1 East Ventures 25 vc Indonesia
3 Sequoia Capital China 17 vc China

4 Shenzhen Capital Group 16 vc China

5 Addor Capital 14 vc China

5 Fortune Capital 14 vc China

7 KB Investment 13 cve South Korea
8 ANRI 12 vc Japan

8 Legend Capital 12 vc China

8 Mizuho Capital 12 cvc Japan

8 SMBC Venture Capital 12 cvc Japan

&: CBINSIGHTS
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State of Venture | Geographic Trends | China

China funding and deals drop by 52% and 33%, respectively, QoQ

156468 B196248 1,629 1,667

1,452

,394 1,378

— Deals
1,119
Funding

$7.0B

1,223

$15.6B | $37.0B | $18.9B |} $15.4B  $11.6B | $10.7B § $10.0B |} $7.9B J $8.2B || $8.7B § $17.7B | $25.3B [§ $23.6B [ $18.7B || $27.0B |§ $26.9B | $13.9B § $11.0B § $14.7B

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2018 2019 2020 2021 2022

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

Mid- and late-stage deal share fall YoY, early-stage share increases

Other, 1%
Late-stage, 7%

Mid-stage, 21%

Early-stage, 70%

2018 2019 2020 2021 2022

&3 CBINSIGHTS 181



State of Venture | Geographic Trends | China

China: Top equity deals in Q422

Compan Round Round Round Select Investors Sector Industry % of Total
pany Amount Date Valuation Subindustry Funding
. . Corporate Minorit Internet Software & Services o
1 Horizon RObOtICS $1 .0B 2022—10—13 Y N/A CARIAD Internet Science & Engineering 14.3%
$ Series C CNBM New Materials Fund, China Life Equity Chips & Semiconductors
2 ESWIN 574M o N/A Investment, Shang Qi Capital, Beijing Financial Street Electronics ) . - 8.2%
2022-12-09 Capital Operation Center, CDB Venture Capital Semiconductors: Integrated Circuits
Series B Chips & Semiconductors
3 Moore Threads $216M 2022-12-27 N/A China Mobile, Hexie Health Insurance, Dianshi Capital  Electronics Semiconductors: Graphics, Video 3.1%
Chips & Boards
. China State-owned Enterprise Mixed Ownership Reform . L
4 Welion $206M ggggi 1D_04 N/A Fund, China Capital Management, China Merchants Electronics IEI:v(\:/:rlcc?(le:;;ctlroc: g';:';?:t;on 2.9%
Capital, DYEE Capital, Hermitage Capital 9
. . Private equit Yibin Hi-Tech Investment, Addor Capital, C&D Emerging Renewables
5 Yingfa Ruide $149M quity N/A Investment, Chendao Capital, Tianfu Sanjiang Asset Energy & Utilities 2.1%
2022-12-31 Management Solar
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State of Venture | Geographic Trends | India

Funding and deals fall QoQ in Q422

$2.1B | $2.4B | $3.3B |§ $2.7B ] $3.3B | $2.5B | S3.3B | $4.3B J $3.7B |§ S0.9B N $3.3B | $3.2B § $4.1B j§ $6.3B § $9.9B § $10.2B $6.9B | $3.0B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | India

Early-stage deal share holds steady at 74% in 2022

Other, 5%

Late-stage, 12%

Mid-stage, 10%

Early-stage, 74%

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | India

India: Top equity deals in Q4'22

ot v ol et s socr oty e
1 Table Space 3300M ;’Bi;l;t?fg;ity N/A Hillhouse Capital Management Internet gg:ll'rézttastgﬂware & Services 11.0%
2 BYJU'S $250M gg;;s_l :J—1 7 N/A Qatar Investment Authority Internet g}j:;;;ﬁogf‘tx gli'ﬁi:gServices 9.2%
3 HealthKart $135M 2825'51 '1"_24 $350M Temasek, Kae Capital, A91 Partners Internet E;}g?nn:g:;;ge 4.9%
4 Amag| $82M 2825'31 '1:_01 $1.4B General Atlantic Internet :‘;Sg:ﬁ;i:;ﬂgal;: i f/lee::lliz;ig 3.0%

Premiji Invest, Motilal Oswal Private Equity, NewQuest Capital Internet Software & Services

Series D X . . o
5 KrazyBee $80M 2022-12-01 N/A hpﬂaltr;:i:zhll\ﬂl,ljrl:aj Asset Financial Group, Bank of Tokyo- Internet Accounting & Finance 2.9%
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State of Venture | Geographic Trends | Israel

Quarterly funding drops 58% QoQ, deals see 23% decline

131
Deals
86
Funding
$1.0B
$0.5B | $0.7B | $0.6B [l $09B | $1.0B |§ $0.8B | s09B j§ $1.3B | $0.7B § $1.4B | $1.0B § $1.6B § $2.2B § $2.7B § $2.3B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Israel

Early-stage deal share jumps to 68% YoY, mid-stage share drops

Other, 3%
Late-stage, 11%

Mid-stage, 18%

Early-stage, 68%

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Israel

Israel: Top equity deals in Q422

Company Round Amount gg:’end Round Valuation Select Investors Sector ISn:bl:ﬁ:jr:stry %I?:r-lr:i:::
1 Apilro $100M S5ies? A G St Sk T e
1 Trigo $100M 355, A St Temasel et Ve, e et Sftere . Senics
5 Vesttoo $80M 5557, .05 Yo Copl Sk fer Ve, oftore(omineme/mobi) et el Management & Trading Sofvar
+ Akeyless $a6M Screse VA EEE%‘:E?%”SSL?&\,%?&Ere ntermet Intenet Sftwre & Sevices 45%
5 Equinom $35M Soiene i St el oo S gt crp Productn
5 Neureality $35M 2823—513—20 N/A Elgoﬁl;\rllne:r:u(;z;'itiirgil:g?o\\:viirjt\l;;:ha Electronics gzm;gniir;t::)snductors 3.3%
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State of Venture | Geographic Trends | Singapore

Singapore funding increases 22% QoQ, deal count falls

170

146
129
Deals
104
Funding
$1.1B
$0.3B § $1.0B | $0.4B $0.6B § $0.9B $0.5B f§ $1.1B | $0.5B § $0.7B § $0.9B W $2.3B § $2.7B $2.4B | $2.4B § $0.9B
Q2 Q3

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q4 Q1 Q2 Q3 Q4
2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Singapore

Early-stage deal share continues to dominate in 2022

Other, 3%
Late-stage, 8%

Mid-stage, 9%

Early-stage, 80%

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Singapore

Singapore: Top equity deals in Q4'22

fond o ol St st ey ol
| Amber Group  $300M 35, o smtsk
» FinAcce $140M Sn2. o170 Sl osion HO VerrPues e g
3 MinePlex §100M Undisclosed /A GEM Digia terne Itamet Sftuare & Servioa 0.0
4 ShopBack S80M gg;';s_l 5_03 N/A 65 Equity Partners Internet g-igcoomurr:erce 7.2%
5 ShopBack $40M 382251 ;_07 N/A Westpac Group Internet g-i;:gomu::erce 3.6%
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State of Venture | Geographic Trends | Japan

Japan watches funding and deals fall 38% and 28% QoQ, respectively

Deals
281

234’
21112
186
160
$0.7B § $0.7B | $0.8B $0.7B § $1.1B $0.7B | $1.7B | $1.7B j| $1.6B
Q4 Q1 Q2 Q3

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

Q4 Q1 Q2 Q3 Q4
2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Japan

Early- and mid-stage deal share drop YoY in 2022

Other, 10%

Late-stage, 18%

Mid-stage, 15%

Early-stage, 57%

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Japan

Japan: Top equity deals in Q4'22

Company Round Amount g:;:\d Round Valuation Select Investors Sector ISn:buiif:lrli'stry % :::;::_:

1 Shizen Energy $135M ggg'zs%’;id N/A Caisse de depot et placement du Quebec Energy & Utilities l:lt;,:ewables 18.0%

» Rapidus ssam S, P oS S s e semeonstn

s Gojo & Company $48M Soient A e o b T pinanc S e

4 Asuene $20M ggggi 3_27 N/A g::ggoﬁsiea,vl;/l;iarg:ki Mochida, Pavilion Capital, Internet Ln:;:gitnf:nf:ware & Services 27%

5 Ubie $19M SoesC i [ e Capta, Sogo MGl C0. g
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State of Venture | Geographic Trends | Europe Trends

Funding drops 17% YoY to hit $81B in 2022, deals increase slightly

7,404 Deals
7,564
Funding
$81.0B

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Europe Trends

Quarterly funding and deals drop for the third consecutive quarter in Q4'22

1,965 1,973

1,757
Deals

1,738

1,555 1629 4579 1,502

1,498
1487 g 1485 1,421 1,450 1428 1,421

Funding
$12.4B
$7.1B | $7.0B § $7.0B @ $6.4B § $10.6B $11.0B§ $9.7B | $9.0B | $8.3B W $8.3B W $11.1B ] $12.0B [§ $20.6B [ $30.8B J} $23.8B [ $22.9B [ $29.4B {§ $24.0B f§ $15.2B

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q4
2018 2019 2020 2021 2022

Q1 Q2
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State of Venture | Geographic Trends | Europe Trends

Early-stage companies continue to account for majority of deals in 2022

Other, 10%
Late-stage, 11%

Mid-stage, 8%

Early-stage, 71%

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Europe Trends

Europe: Top equity deals in Q4'22

Compan BoRey Round Round Select Investors Countr Sector Industry % of Total
pany Amount Date Valuation y Subindustry Funding
1 Viva Wallet $869M gg;g?;gf%Mmorlty N/A J.P. Morgan Chase & Co. Greece Mobile & Telecommunications Igﬂ;/t:::nst:ftware & Services 7.0%
. Blockchain Capital, Dragonfly, .
Series C . g Internet Software & Services o
2 Matter Labs $200M 2022-11-16 N/A Andreessen Horowitz, Lightspeed Germany Internet Asset & Financial Management & Trading 1.6%
Venture Partners, Variant Equity
" Qatar Investment Authority, BOLDstart .
3 Snyk $1 96M Series G $7.4B Ventures, Sands Capital, Tiger Global United Kingdom Internet Inter'net Software & Services 1.6%
2022-12-12 ] . Testing
Management, Evolution Equity Partners
Series C Goldman Sachs Asset Management, Internet Software & Services
4 Mews $1 85M 2022-12-15 $865M Kmqewk, Battery Ventures, Notion Czech Republic Internet Customer Relationship Management 1.5%
Capital, Thayer Ventures
5 Volocopter $182M ggg;ﬁ 5_01 N/A NEOM, GLy Capital Management Germany Automotive & Transportation ﬁ'/rA 1.5%
Series C . . Internet Software & Services o
6 Copper.co $181M 2022-10-12 N/A Undisclosed Investors Switzerland Internet Asset & Financial Management & Trading 1.5%
Private equit Internet Software & Services
7 Zapp| $1 70M 2022-1 2_;13 Y N/A Sumeru Equity Partners United Kingdom Internet Business Intelligence, Analytics & 1.4%
Performance Mgmt
Series D Kinnevik, Summa Equity, Verdane E-Commerce o
& Oda $150M 50257206 $353M Capital Norway Internet Food & Grocery 1.2%
. Technology Crossover Ventures, Atalaya .
. Series C - . . . . Internet Software & Services o
9 Allica Bank $123M 2022-12-05 N/A S:Ftlrt]aelré\llanagement, Warwick Capital ~ United Kingdom Internet Accounting & Finance 1.0%
. Series C Atomico, CRV, Creandum, K Fund, Tiger . Internet Software & Services o
10 Factorial $1 20M 2022-10-11 $1.08 Global Management Spain Internet HR & Workforce Management 1.0%
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State of Venture | Geographic Trends | Europe Trends

M&A exits increase slightly YoY, IPOs and SPACs decrease

3.774 M&A, 3,884
2 IPO, 78
* SPAC, 12
2021 2022

2018 2019 2020

204
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State of Venture | Geographic Trends | Europe Trends

M&A deals and IPOs continue to drop QoQ in Europe

1,072

1,036 1,046
921
M&A, 845
72 28 27 13
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4
| 2018 | 2019 | 2020 | 2021 | 2022 |
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State of Venture | Geographic Trends | Europe Trends

Europe: Top investors by company count in Q422

Investor Company Count Investor Group Country
1 Octopus Ventures 16 vc United Kingdom
2 Global Founders Capital 15 vc Germany

3 Seedcamp 14 vc United Kingdom
3 Speedinvest 14 vc Austria

5 CDP Venture Capital SGR 13 ve Italy

6 High-Tech Grunderfonds 11 vc Germany

6 Partech Partners 11 ve France

8 Fuel Ventures 10 vc United Kingdom
8 Kima Ventures 10 Angel France

8 Portugal Ventures 10 vc Portugal

8 Rockstart 10 vc Netherlands
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State of Venture | Geographic Trends | United Kingdom

UK funding ticks up QoQ, deal count largely remains steady

$1.7B | $2.5B § $2.8B @ $2.2B | $3.9B § $4.2B § $3.1B | $3.0B $2.6B | $3.6B [ $4.2B | $7.5B || $7.4B | $8.2B j| $7.2B @ $11.5B | $7.7B @ $3.3B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | United Kingdom

Early-stage deal share ticks up while late-stage share drops YoY

Other, 11%
Late-stage, 11%

Mid-stage, 9%

Early-stage, 69%

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | United Kingdom

United Kingdom: Top equity deals in Q4'22

Compan Round Round Round Select Investors Sector Industry % of Total
pany Amount Date Valuation Subindustry Funding

Series G Qatar Investment Authority, BOLDstart Internet Software & Services
Snyk $1 96M 2022-12-12 $7.4B Ventures, Sands Capital, Tiger Global Internet Testing 5.7%
Management, Evolution Equity Partners

—_

. Private equity . Internet Software & Services o

2 Zapp' $1 70M 2022-12-13 N/A Sumeru Equity Partners Internet Business Intelligence, Analytics & Performance Mgmt 4.9%
. Technology Crossover Ventures, Atalaya .

3 Allica Bank $123M Series C N/A Capital Management, Warwick Capital Internet Internet Software & Services 3.6%

2022-12-05 Accounting & Finance

Partners
Corporate Minority . . Science & Engineering o
4 Improbable $112M 2022-10-03 $3.0B Elrond Network Software (non-internet/mobile) N/A 3.2%
Coatue Management, Lightspeed Venture .
.. Seed VC . Internet Software & Services o
5 Stab|||ty Al $101M 2099-10.05 $1.0B Partners, 0'Shaughnessy Asset Internet Science & Engineering 2.9%

Management
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State of Venture | Geographic Trends | Germany

Funding drops for the second consecutive quarter in Q422

200

189 187 195 188 194

176

158 161
144

Deals

166 183

Funding
$1.7B

$1.7B j $0.8B J| $0.8B @ $1.1B | $1.2B § $1.3B @ $2.2B j $1.5B $1.4B § $1.5B $2.7B f| $5.9B @ $3.1B $3.0B f $3.5B §§ $1.8B

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

2018 2019 2020 2021 2022

Q3 Q4
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State of Venture | Geographic Trends | Germany

Nearly 3 out of every 4 deals in Germany are early-stage in 2022

Other, 5%

Late-stage, 12%

Mid-stage, 10%

Early-stage, 73%

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Germany

Germany: Top equity deals in Q422

Company geunc Round Rou.!nd Select Investors Sector '“dl!Sth % of thal
Amount Date Valuation Subindustry Funding

| Matter Labs $200M SeresC A Egikyv‘iﬂii”u‘;ﬁ?sifé;ﬂriﬂﬁ?ﬂi Partnrs, variant et Itemet Software Serces Ly gy

2 Volocopter $1 82M gg;;s_l 5_01 N/A NEOM, GLy Capital Management Automotive & Transportation /N-\i/rA 10.7%

3 Razor $74M 382351 2_22 N/A L Catterton Business Products & Services :72\ 4.4%

¢ Holidu $73M S8
s Resolve Biosciences  $71M 3%, i e Sute ot A CooL SOt
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State of Venture | Geographic Trends | France

Funding drops while deal count jumps QoQ in Q4'22

219 222 223
209 218 207 215
188 195

Deals
231

181

Funding
$1.8B

$1.1B | $1.3B | $1.0B |§ $0.9B W $1.5B §| $1.5B § $1.0B $1.6B | $1.2B § $1.2B | $1.4B | $1.6B | $4.1B || $3.8B § $2.7B | $4.9B @ $3.6B j§ $2.3B

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

2018 2019 2020 2021 2022

Q3 Q4
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State of Venture | Geographic Trends | France

Early-stage deal share dominates in 2022, late-stage share ticks up YoY

Other, 9%
Late-stage, 13%

Mid-stage, 8%

Early-stage, 71%

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | France

France: Top equity deals in Q4'22

Round Round Round Industry % of Total

(TR Amount Date Valuation Select Investors Sector Subindustry Funding
Private equity Internet Software & Services o

1 Sarbacane $110M ;0551108 N/A EMZ Partners Internet Advertising, Sales & Marketing 6.0%

2 Homa $1 ooM 282331 3_12 N/A Eij;(jzlér;e, Quadrille Capital, Northzone, Singular, Computer Hardware & Services EirAning 5.49%
s Verkor $85M Somrerte ot
o EN S80M 552720, U G e o T e nsilusrat ol
5 i-Run $65M 282331 3—07 N/A g)il;f;n(iapital Fntrepreneur, Bpifrance, MACSE: Internet i;)%t;r::a?;::cessories 3.6%
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State of Venture | Geographic Trends | Netherlands

Funding and deals drop QoQ in Q422

Deals

76 90

68
64 64 63

56 58 58 61

Funding
$0.4B

$0.2B | $0.2B J| $0.2B | $0.3B W $0.3B §| $0.2B § $0.4B $0.2B § $0.7B | $0.6B @ $1.1B § $2.3B § $2.2B $1.1B | $0.5B

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

2018 2019 2020 2021 2022

Q3 Q4
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State of Venture | Geographic Trends | Netherlands

Early-stage deal share climbs 10 percentage points YoY

Other, 13%

Late-stage, 12%

Mid-stage, 7%

Early-stage, 69%

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Netherlands

Netherlands: Top equity deals in Q4'22

Compan Round Round Round Select Investors Sector Industry % of Total

pany Amount Date Valuation Subindustry Funding

1 Cris $73M Series C N/A Adriaan Mol, Joes Daemen, Sander van der Laan Mobile & Telecommunications Mobile Commerce 18.9%

P 2022-10-11 ! ! Food & Grocery ’

2 econic $43M \;g;;m_::;_?gpltal N/A Meewind, Rabo Investments, Rinkelberg Capital Energy & Utilities Er/\zrgy Efficiency 11.0%
Series A Customer Relationship Management

3 Spotler Group $32M 2022-12-14 N/A CNBB Venture Partners, Mill Reef Capital Software (non-internet/mobile) Software 8.3%

N/A

Series B Solid Ventures, Harlan Capital Partners, Jan- Internet Software & Services o

4 Dwarfs 331 M 2022-11-29 N/A Kees de Jager Internet Advertising, Sales & Marketing 8.1%

. Series A Internet Software & Services o

5 Eye Secunty $18M 2022-11-16 N/A Bessemer Venture Partners Internet Monitoring & Security 4.6%
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State of Venture | Geographic Trends | Sweden

Sweden funding plummets by 76% QoQ, deal count increases slightly

Deals
108

Funding
$0.6B

$0.7B $0.4B | $0.3B $0.5B $1.2B | $0.8B $0.3B | $1.7B $0.6B $2.7B $4.6B | $0.9B $1.4B | $2.5B

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

2018 2019 2020 2021 2022

Q3 Q4
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State of Venture | Geographic Trends | Sweden

Early-stage companies secure 68% of deals in 2022

Other, 12%
Late-stage, 9%

Mid-stage, 12%

Early-stage, 68%

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Sweden

Sweden: Top equity deals in Q4'22

Company Rt Round Roqnd Select Investors Sector Indqstry % of thal
Amount Date Valuation Subindustry Funding

1 Einride $110M gg;;'s_l 2_07 N/A EQT Ventures, Norrsken VC, Northzone, AMF  Internet ?:;;T;Eﬁ::}‘?[i;sstg:ices 18.3%
2 Polarium $86M lzjggizs_;";jgd N/A Alecta Energy & Utilities E’/‘i’gy Storage 14.2%
3 H2 Green Steel S69M gg;;’s_l 3_11 N/A Hitachi Energy, Kobelco, Kinnevik Metals & Mining flt/eAeI 11.4%
4 Volta Trucks $62M ggggs_l ?_23 N/A (B:);%gi;tr;aé:gL%Anders J Ahlstrom Holding, Luxor Automotive & Transportation G7Zomobile Manufacturing 10.3%

Series B Internet Software & Services o
5 Sana Labs $34M 2022-12-13 $180M Menlo Ventures, EQT Ventures Internet Content Management 5.6%
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State of Venture | Geographic Trends | LatAm & Caribbean Trends

Latin America funding comes in at $7.9B in 2022, marking a 62% drop YoY

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | LatAm & Caribbean Trends

Funding rebounds QoQ after falling for 5 quarters straight, deals drop 10%

135
0.2B

$0.6B 0.6 $1.0B | $0.8B | $1.8B § $1.7B $0.7B § $1.3B j| $1.8B § $1.5B $7.4B | $6.7B $2.4B | $1.1B

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

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | LatAm & Caribbean Trends

Early-stage deal share rises YoY, mid- and late-stage share fall

Other, 9%

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

Early-stage, 75%

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | LatAm & Caribbean Trends

LatAm & Caribbean: Top equity deals in Q4'22

Compan e Round Round Select Investors Countr Sector Industry % of Total
pany Amount Date Valuation y Subindustry Funding

Lulo Bank $200M Corporate Minority $401M International Holding Company Colombia Mobile & Telecommunications Mobile Software & Services 15.9%

—_

2022-10-10 Accounting & Finance
Private equit . E-Commerce o
2 CantuStore $1 16M 2022_11_;‘11 Y N/A L Catterton Brazil Internet Other Retail 9.2%
Venture Capital Mubadala Capital, Valor Capital . . Asset/Financial Management o
3 CERC $1 o07M 2022-10-06 N/A Group Brazil Finance N/A 8.5%
Series D Princeville Global, Bezos Expeditions, N/A
4 NotCo $70M 2022-12-12 $1.5B Future Positive Capital, Kaszek Chile Food & Beverages N/A 5.6%
Ventures, L Catterton
. . Undisclosed . Puerto . - Towers & Infrastructure o
5 JAF Communications $37M 2022-10-06 N/A Undisclosed Investors Rico Mobile & Telecommunications N/A 2.9%

Lightrock, Barn Investimentos, Mobile Software & Services

Series B - - . ; ) - o

6 Agrolend $28M 2022-11-08 N/A ggrgglrir;traelsGram, Provence Capital, Brazil Mobile & Telecommunications Accounting & Finance 2.2%
. Corporate Minority . . E-Commerce o

6 Flora Energia $28M 2022-11-07 N/A Auren Energia Brazil Internet Marketplace 2.3%

DST Global, Cadenza Ventures, CMT

6 Lemon Cash $28M Series A N/A Digital, Goodwater Capital, Valor Argentina  Finance N/A 2.2%
2022-11-24 . N/A
Capital Group
Series B Glisco Partners, FEMSA Ventures, . . . Facilities o
9 Muncher $27M 2022-11-01 N/A VT Investments Colombia Business Products & Services N/A 2.1%
. Venture Capital . . Internet Software & Services o
10 Kueski $23M 2022-10-21 N/A Richmond Global Ventures Mexico Internet Accounting & Finance 1.9%
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State of Venture | Geographic Trends | LatAm & Caribbean Trends

M&A deals and IPOs fall YoY, SPACs tick up

504

M&A, 447
by SPAC, 3
_— e — "D(L 3
2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | LatAm & Caribbean Trends

IPOs, SPACs, and M&A deals all drop QoQ

164
150
11
103
M&A, 83
2
2 1 2 IPO, 1
e % SPAC, 0
Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4
| 2018 2019 | 2020 | 2021 2022 |
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State of Venture | Geographic Trends | LatAm & Caribbean Trends

LatAm & Caribbean: Top investors by company count in Q4'22

Investor Company Count Investor Group Country
1 DILA Capital 7 Ve Mexico
2 Domo Invest 6 VC Brazil
2 FTX Ventures 6 cvc Bahamas
4 GEM Digital 5 Asset/investment management Bahamas
5 FEMSA Ventures 4 cvc Mexico
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State of Venture | Geographic Trends | Mexico

Mexico funding drops to $127M in Q4'22, deals rise

30
22
17
$70M $58M
$7M
Q1 Q2 Q3
2018

&: CBINSIGHTS

Deals
45
26
11
Funding
$127M
$71M
$129M [l s600m [ s162M [l $16am [ $132m I $190Mm [ $210m Js1,365MB51,505M $698M [l $271M [ $587M [ $249M
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Early-stage deal share rises while mid- and late-stage share fall YoY

Other, 7%
Late-stage, 6%
Mid-stage, 7%

Early-stage, 80%

2018 2019 2020 2021 2022

&: CBINSIGHTS 237



State of Venture | Geographic Trends | Mexico

Mexico: Top equity deals in Q422

Company Rorngy Round ROL!nd Select Investors Sector Indqstry % of thal
Amount Date Valuation Subindustry Funding

1 Kueski $23M XS;;‘_’;E;?NMI N/A Richmond Global Ventures Internet Z\ct:z;rsjt:]tﬂigfgwlzaiaz:Czervices 18.4%

> GoTrendier  §14M Stt,

: Mattilda $10M Ses2e,, i EgTech Colectie DLACSRIS Tt Softare oninemeumobie) s 09 & e Sftare

3 Sistema.bio S10M ggg';?g;gd N/A NativeEnergy Energy & Utilities g;:gnw;I;I;s 7.8%

s Pulpo $8M So0Y° i NAZO ek Fund FEMSaVertrs e termet Sftare & Sence

s Yave s8M Sexive,, i Bt Fomoron Venres MSGP(on LA et Sftare s Senes
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Brazil
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State of Venture | Geographic Trends | Brazil

Quarterly funding levels off in Q4'22 after falling for 5 straight quarters

101
77
$0.3B 50.18 $0.3B $0.6B | $1.0B $0.6B $0.5B $1.0B | $1.2B $1.2B $1.9B $4.8B | $2.4B $1.5B $0.9B | $0.6B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2018 2019 2020 2021 2022
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Early- and late-stage deal share increase while mid-stage share drops YoY

Other, 9%

Late-stage, 16%

Mid-stage, 6%

Early-stage, 70%

2018 2019 2020 2021 2022
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Brazil: Top equity deals in Q422

Company Seuic] Round Rou_nd Select Investors Sector '"dl{Sth % of thal
Amount Date Valuation Subindustry Funding

1 CantuStore $116M ;(rggtf f?:’ity N/A L Catterton Internet g‘tggr";z“;t‘;fe 19.5%

2 CERC $107M \zlggzl_x:gggpital N/A Mubadala Capital, Valor Capital Group Finance ﬁjzet/Financial Management 17.9%

: Agrolend $28M Soient i Lok garm estmertos Contnetal G, e Tocommiricaions Yol SoftareSeies
3 Flora Energia $28M gggz?;?fgyinority N/A Auren Energia Internet Egﬁgg}:;c: 4.8%

5 Docket 321 M 382251 12\—06 N/A g:’r)?;llj gls;&:w:;rris, inovaBra, ONEVC, Valor Software (non-internet/mobile) I’:\)le/xr & Document Management Software 3.5%
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Chile
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State of Venture | Geographic Trends | Chile

Funding jumps by 833% QoQ, deals increase by 56%

14
13 13

7 7
$0.3M S8M S8M $32M @ $38M $7M $22M $1M $S50M f $90M
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State of Venture | Geographic Trends | Chile

Early-stage deal share climbs YoY, mid- and late-stage share shrink

Other, 9%
Late-stage, 4%
Mid-stage, 5%

Early-stage, 83%

2018 2019 2020 2021 2022
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Chile: Top equity deals in Q422

Company Amount Date. Valuation Select Investors Sector Subindusty " Funding
" NotCo $70M 357551212 $1.58 [oaitue Capitl, Kaszek Ventures, L Cattorion 7000 & Beverages N/A 623%
2 Betterfly S10M ggggi g_1 3 N/A Undisclosed Investors Mobile & Telecommunications m:;if :3&3’;‘;:‘ Services 8.9%
2 Destacame S10M ggggi ?_30 N/A Banco Santander, Fen Ventures, Kayyak Ventures  Internet K‘;:;?Zt Fsiﬁ::::ai:rl\&/lasn:;ieﬁznt & Trading 8.9%
4 Kredito S6M gg;g‘(g 01 N/A Amarena, Genesis Ventures, Empresas Penta Internet K\ctg:;rl\;ttiﬁ;fgw;;z:czervices 5.3%
s Toteat Sam Yopurs ol
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Africa Trends
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Africa funding jumps 35% YoY to reach $3.1B across 570 deals

Funding
$3.1B

2018 2019 2020 2021 2022

&: CBINSIGHTS 248



State of Venture | Geographic Trends | Africa Trends

Quarterly funding skyrockets to hit $991M in Q4'22, a 164% increase QoQ

Funding
178 $991M

gl Deals
130

$78M H§ $107M [ $240M | $306M B $141M [ $162M B $145M [ $277M B $157M [ $192M J $136M | $414M J $294M J $247M BS1,122VEl $677M l $927M J $842M i $376M

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

2018 2019 2020 2021 2022

Q3 Q4
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State of Venture | Geographic Trends | Africa Trends

Early-stage deal share drops while late-stage share rises YoY

Other, 7%

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

Early-stage, 83%

2018 2019 2020 2021 2022
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Africa: Top equity deals in Q422

Compan EEuney Round Round Select Investors Count Sector Industry % of Total

pany Amount Date Valuation y Subindustry Funding
GrowlLab inori i

1 . $21 oM gg;z?;gfgzwnonw N/A Global Emerging Markets South Africa Healthcare I:lt;:rmaceutlcals / Drugs 21.2%

Pharmaceuticals

. Series B . . . . . Mobile & Mobile Commerce o

2 Yassir $1 50M 5022-11-07 N/A Bond, DN Capital, Quiet Capital, Spike Ventures Algeria Telecommunications  Marketplace 15.1%

. Private equity . Lo Internet Software & Services o

3 CashToken Africa $100M 2022-12-20 N/A Global Emerging Markets Nigeria Internet Customer Relationship Management 10.1%

Private equity . . Internet Software & Services o

4 NOA Group $90M 2022-11-24 N/A African Infrastructure Investment Managers South Africa Internet Environment 9.1%

5 Sun Kin $70M Series D N/A LeapFrog Investments Kenya Electronics Electronic Components 7.1%

g 2022-12-16 prrog Y Lighting & LED S

. Private equity . Computer Hardware & IT Services o

6 IXAfrica $50M 2022-11-08 N/A Helios Investment Partners Kenya Services Data Storage & Security 5.0%

. 4DX Ventures, BECO Capital, British International . .
Series A - ! . Mobile & Mobile Commerce o
7 MaxAB $40M 2022-10-19 N/A g;/sist;rrent, Flourish Ventures, Africa Platform Egypt Telecommunications  B2B Commerce 4.0%
. Arzan Venture Capital, CommerzVentures, Middle . . .

Series B ! . - Mobile & Mobile Software & Services o

8 MOI‘IGYFGHOWS $31 M 2022-10-31 N/A \E/aezttl\j/rzrslture Partners, Partech Partners, Sawari Egypt Telecommunications ~ Accounting & Finance 3.1%

Undisclosed . Lo Internet Software & Services o

9 Moove S30M 2022-12-08 N/A Franklin Templeton Nigeria Internet Accounting & Finance 3.0%

Seed VC Digital Financial Service Lab, HAVAIC, Victor Software (non- Accounting & Finance Software o

10 Tanda $20M 2022-10-05 N/A Asemota, Zedcrest Capital Kenya internet/mobile) N/A 2.0%

Seed VC Global Founders Capital, Sequoia Capital, Block, Mobile & Mobile Software & Services o

10 Telda $20M 2022-10-12 N/A Yellow Card Egypt Telecommunications  Payments 2.0%
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M&A deals rise 23% YoY, IPOs tick down

M&A, 97

79

IPO, 1
2018 2019 2020 2021 2022
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M&A deals and IPOs drop QoQ in Q4'22

28 28
27

21
M&A, 21

2
/\/\ T —, T /\/\ _——~_ PO, 0
1 Q2 Q3 Q4 | Q1

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q
| 2018 | 2019 | 2020 | 2021 | 2022 |
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Africa: Top investors by company count in Q422

Investor Company Count Investor Group Country
1 Huobi Ventures 4 cvc Seychelles
1 UM6P Ventures 4 vc Morocco
3 Enza Capital 3 v Kenya
3 Launch Africa 3 v Mauritius
3 Nclude 3 vc Egypt
3 ShEQUIty 3 vc Mauritius

&: CBINSIGHTS 254



Africa | 2022 recap

Egypt
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State of Venture | Geographic Trends | Egypt

Funding and deals rebound in Q4'22, after dropping for 2 straight quarters

»8 30 29
27
23
10 .
6
$16M
$10M  $10M $OM
STM oM g1m s1om B $28m bl s10sm § ssom [ s2a5m | sesm [ s130m [ s102m [ s61m
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State of Venture | Geographic Trends | Egypt

Early-stage deal share falls by 8 percentage points YoY in 2022

Other, 4%

Late-stage, 10%
Mid-stage, 2%

Early-stage, 84%

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Egypt

Egypt: Top equity deals in Q4'22

Company Reid) Round Round ¢ ect Investors Sector Industry % of Total
Amount Date Valuation Subindustry Funding

1 MaxAB $40M 2823—313—19 N/A ﬁ]?/)és\irin;str,elfl’oifgﬁ\(/::r?tiltﬁgs?T;zza:n;?;?fitrir%ng;pital #Ae?sci:lgnfmunications gﬂ;;gzﬁmr:lzrce 30.0%
2 MoneyFellows $31M Seress A Est Vet pars, P Pt S WSPIEE L Moblle oftare . Serice 253%
3 Telda $20M §g§g¥g1 2 N/A \G(L?It:)?nll I;c;l:gders Capial, Sequota Capita, lock #Ae?gtizlgn%munications l';n;,l:nilznst:ftware & Services 15.0%

4 Blnk $13M gg;gY? 10 N/A Emirates International Investment, Sawari Ventures  Internet réggllittiﬁgf;‘w;;z:ciervices 9.4%

5 Grinta $8M gggg—¥$—21 N/A Nclude, Raed Ventures, 500 Global, Endeavor Internet E;]ca?n':‘g::::e 6.0%
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Kenya funding jumps 423% QoQ, deal count rises

Funding

$183M
mam Deals

23

22
19

16

15

12M
¥10M s36m l $23m [ $53m $2M S $8M

$30M i $65M $73M | $353M i $325M | $35M

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

2018 2019 2020 2021 2022

Q3 Q4
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State of Venture | Geographic Trends | Kenya

Early-stage deal share drops by 20 percentage points YoY in 2022

Other, 13%

Late-stage, 10%

Mid-stage, 7%

Early-stage, 70%

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Kenya

Kenya: Top equity deals in Q422

Company Round Amount gg::end VaIE::::: Select Investors Sector ISr‘:bljiiZIrgstry %:::doi;‘:

1 Sun King $70M ggg;s_l [2)_1 6 N/A LeapFrog Investments Electronics Ei'eﬁt.m"‘c Components 38.3%
ghting & LED
2 IXAfrica S50M ;(rggtf fggity N/A Helios Investment Partners Computer Hardware & Services &faers:?;sge & Security 27.3%
3 Tanda $20M gg;g—Yg—OS N/A Risg;sLf;?;gzi:rlei?é:;t;?b' HAVAIC, Victor Software (non-internet/mobile) ﬁ(/:;uunting & Finance Software 10.9%
¢ Komaza Group $10M Ypietes Comeeen reon
5 Kapu $8M 30351205 N/A Eounder Calecive. Raven One Veniures. + " Imtemet Discount 44%
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State of Venture | Geographic Trends | Nigeria

Deal count drops by 38% QoQ, funding ticks down

50

48

43
40

23 24 Deals
25
17 Funding
16 $168M
10
$25M $1am  $22M $29M
$47M $78M [ $164M $129M [ $133M $550M | $172M jf $188M | $37M Q| $170M
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Nigeria

Early-stage deal share climbs to 94% in 2022

Late-stage, 2%
Other, 3%
Mid-stage, 2%

Early-stage, 94%

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Nigeria

Nigeria: Top equity deals in Q422

Compan Round Round Round Select Investors Sector Industry % of Total
pany Amount Date Valuation Subindustry Funding

. Private equity . Internet Software & Services o

1 CashToken Africa $1 ooM 2022-12-20 N/A Global Emerging Markets Internet Customer Relationship Management 59.6%

2 Moove S30M lzlgglzsgzlzo;gd N/A Franklin Templeton Internet :‘ctggtentﬁigfgw;::\:cseeMces 17.9%
3 AfyA Care $6M gg;g_ﬂ_oz N/A CardinalStone Capital Advisers Healthcare wﬁ 3.6%
s Maplerad SoM See0ve Sow ol ers,Colten bk et OGO 0. e e st S
5 Bumpa $4M gg;gxg—w N/A E?asye\lgnisrteg?rESéZD I\?clat:tlutler]sarl]:(;l:tl Es:\\//\:g?dl_\?sﬁmfgsand gecl)sggrﬁmunications hl\:g:::ll: ggmm::ﬁ: Enablement 2.4%

&: CBINSIGHTS 266



Africa | 2022 recap

South Africa
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State of Venture | Geographic Trends | South Africa

Funding jumps 518% QoQ to reach $315M, deal count drops slightly

Funding
$315M

Deals
21

$110M § $277M | $105M
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State of Venture | Geographic Trends | South Africa

Early-stage deal share remains flat YoY, late-stage share jumps up to 15%

Other, 8%

Late-stage, 15%

Mid-stage, 3%

Early-stage, 74%

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | South Africa

South Africa: Top equity deals in Q4'22

Compan Round Round Round Select Investors Sector Industry % of Total
pany Amount Date Valuation Subindustry Funding
. Corporate Minority . Pharmaceuticals / Drugs o
1 GrowlLab Pharmaceuticals $210M 2029-12-99 N/A Global Emerging Markets Healthcare N/A 66.7%
Private equity African Infrastructure Investment Internet Software & Services o
2 NOA GI'OUP $90M 2022-11-24 N/A Managers Internet Environment 28.6%
Pre-Seed Plug and Play Ventures, WZ Capital, . - Mobile Software & Services o
3 Contro $6M 2022-11-10 N/A i-Cubed Capital, Jozi Angels Mobile & Telecommunications Healthcare 1.8%
. Internet Software & Services
4 Omnisient $4M gggg—Y{?—% N/A E;ﬁeé;nevsssthmoepn;ist,eKLT Holdings, | ormet Business Intelligence, Analytics & 1.1%
! ! Performance Mgmt
. Seed . Medical Devices & Equipment o
5 LIQID Medlcal $2M 2022-11-26 N/A SAB Foundation Healthcare Device Design & Manufacturing 0.6%
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Australia Trends
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Australia funding reached $4.5B in 2022, marking a 24% drop YoY

Deals
547

Funding
$4.5B

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Australia Trends

Funding and deals both jump QoQ in Q422

170 170
165

$0.2B | $0.2B J| $0.4B | $0.3B | $0.3B | $0.2B | $0.6B j§ $0.5B W $0.4B @ $0.6B § $0.3B § $0.8B § s0oB W $1.3B § $2.0B § $1.7B § $1.8B § $0.8B Q@ $0.7B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2018 2019 2020 2021 2022
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Early-stage deals account for 72% of deals in 2022

Other, 7%

Late-stage, 11%

Mid-stage, 10%

Early-stage, 72%

2018 2019 2020 2021 2022

&: CBINSIGHTS 274



State of Venture | Geographic Trends | Australia Trends

Australia: Top equity deals in Q4'22

Company Routle) Round Rou.!nd Select Investors Sector Indl!stry % of thal
Amount Date Valuation Subindustry Funding
1 Airwallex $100M S57535,, Sasp (000 0 e optaL Sasifce VETUSE Se008 e e e
2 Cover Genius $70M gg;l;s; ?_01 N/A g:\gi?a?apital, G Squared, King River Capital, Atlas Merchant Finance I'\T/s:rance 5.8%
3 Advanced Navigation $68M 282531 I13_1 ; N/A g:;,tg}-o-Tel, Main Sequence Ventures, OIF Ventures, Al Electronics I:jl/eActronic Components 5.7%
4 VOW S 49M 28;;51 »10«_14 N/A ggaf:rt:rge\éeg;;:?;,’ ﬁ’_;?;pctie(r)i;)gv\gr;zl:;ess, Grok Ventures, Food & Beverages mf:t' Fish, Seafood & Alternative Proteins 41%
5 Household Capital $38M 232;51 g—17 N/A Genworth Mortage Finance ﬁj:et/Financial Management 3.1%
¢ Viridios Capital $36M Sores e e s g 0%
7 Samsara $35M 5075 101 N/A W23, Assembly Glimate Capial Breakthrough victora . Senices & Equipment N/A 29%
8 Nourish Ingredients $29M gg;;i 3_19 N/A Horizons Ventures, Main Sequence Ventures, Hostplus Food & Beverages L’I/e:t' Fish, Seafood & Alternative Proteins 2.4%
> Willow $20M Srs2 e e sy 2%
10 Arkon Energy $28M 383251 ‘1°‘_17 N/A Blue Sky Capital, Kestrel Ox1, Shima Capital ggrmw‘éztser Hardware & z';z"ia"y Computer Hardware 2.3%
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IPOs and M&A deals drop by 60% and 13%, respectively, YoY

349

M&A, 305

20 IPO, 8

SPAC, 1

2018
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State of Venture | Geographic Trends | Australia Trends

M&A exits fall QoQ in Q4'22, IPOs see slight increase

97

85
81

71
M&A, 68

11

5
—_— P o~ 1 1 IPO, 2
—_— — SPAC, 0
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4

| 2018 | 2019 | 2020 | 2021 | 2022 |
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Australia: Top investors by company count in Q4'22

Investor Company Count Investor Group
1 Blackbird Ventures 9 vc
2 Main Sequence Ventures 7 cvc
3 AirTree Ventures 6 VC
3 Hostplus 6 Asset/investment management
3 Jelix Ventures 6 VC
6 Alice Anderson Fund 5 vc
6 Investible 5 vc
6 Square Peg Capital 5 vc
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State of Venture

Report Methodology

You can download the underlying data found in this report here:
https://www.cbinsights.com/reports/CB-Insights_Venture-
Report-2022.xIsx.

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

What is included:

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

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

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

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

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

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

&: CBINSIGHTS

Geography notes: Israel funding figures are classified in Asia;
Caribbean region figures included in Latin America, or “LatAm.”

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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