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What you need to know about

venture in Q222

$108.5B

Total funding for
Q2'22. Down 23%

QoQ.

Global funding to startups
reached $108.5B in Q2'22.
This represented a 23%
drop quarter-over-quarter
(QoQ) — the largest
quarterly percentage drop
in funding in nearly a
decade.

While the new funding
level marked a 6-quarter
low, it was still the sixth-
largest quarter for funding
on record.

&: CBINSIGHTS

(o)
-13%
Decline in Europe
funding QoQ.

Smallest dip,
comparatively.

As investors scaled back,
funding shrank across all
major regions in Q2'22,
including the US and Asia
with a 25% QoQ drop each.
While the US drove almost
half of all funding (§52.9B),
Q2’22 marked its lowest
funding amount since
2020.

In contrast, Europe-based
startups only saw a 13%
dip in total funding QoQ.

85

New unicorns.
43% fall YoY.

Q2'22 saw the birth of 85
new unicorns globally — a
6-quarter low and a sharp
decrease from the 148
unicorns born a year ago in
Q2'21.

The US and Europe
accounted for most of the
new unicorns, with 49 and
16 unicorn births,
respectively. The highest-
valued new unicorn was the
Seychelles-based crypto
exchange company KuCoin,
with a valuation of $10B.

-31%

Decrease in mega-
round funding

QoQ.

$100M+ mega-round
funding reached $50.5B
across 250 deals in Q2'22,
marking a 31% fall

QoQ. Mega-round activity
also experienced a 31%
decline, hitting its lowest
level since 2020.

While the US saw a 34%
decline in mega-rounds,
startups here accounted
for 51% of all mega-round
funding in Q2'22.

(o)
-16%
Drop in total exits
in Q2'22.

Exit activity continued to
slow down. The number
of exits decreased by 16%
QoQ to 2,648 total in
Q2'22.

MR&A deals fell by 16% to
2,502in Q2'22,a
6-quarter low. IPOs and
SPACs dropped by 15%
and 26%, respectively.
Europe-based startups
accounted for 39% of all
exits in Q2'22, surpassing
the US' 36% share.
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What you need to know about

venture in Q222

111%

Jump in Denver
funding in Q2'22.

While funding continued to
fall across various parts of
the US, one metro area
saw a huge jump in
funding. Denver funding
was up by $1B QoQ,
marking a 111% jump from
the previous quarter.

The largest rounds here
went to HR platform
Velocity Global ($§400M)
and energy

solution Crusoe ($350M).

&: CBINSIGHTS

$1.7B

Raised by African
startups in 2022 so
far.

Funding to Africa-

based startups totaled
$1.7B in the first half of
2022, more than half of the
total raised in all of 2021.
At the current rate, funding
could exceed last year's
figure by S1B. If this
occurs, this will be the
second year of continuous
and significant funding
growth for the continent.

-22%

Fewer companies
funded by top
investors QoQ.

Tiger Global

Management was the
most active investor for
the third straight quarter in
Q2'22, as it invested in 86
companies. However, that
number marked a decline
from 120 in Q1'22.

In fact, the top 10
investors in Q2'22
collectively invested in 553
companies — a 22% drop
in company count from the
previous quarter.

33%

Growth in median

deal size for angels.

Median deal size was up
by $1M from 2021 for
angel investors, the only
investor group to see
positive change since last
year.

The drop in median deal
size for CVC, corporate,
PE, asset/investment
management, and VC
investors ranged from
9% to 50%.

-43%

Drop in retail tech
funding.

Retail tech funding
dropped 43% QoQ to hit
$13.2B, marking a 7-
quarter low for the sector.
Other categories also saw
a significant slowdown in
quarterly funding. Fintech
saw a 33% QoQ decline in
funding, while digital
health funding fell by 32%
to §7.1B, an 8-quarter low.
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Global funding falls 23% QoQ to $108.5B, the largest quarterly percentage

drop in funding in nearly a decade
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Europe sees a 13% decrease in funding, the smallest dip among major
regions

us Asia Europe
$70.1B
l -25%
$52.9B
35.88 -25% o
s : |-13%
$27.0B $26.2B
$22.7B
Q12022 Q22022 Q12022 Q2 2022 Q12022 Q2 2022
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New unicorn births fall significantly in Q2'22

51
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Mega-round funding decreases 31% QoQ to $50.5B, a 6-quarter low

$106.5B

$95.1B

$87.0B
$80.8B

$73.6B

Q1 2022

[
31%

decrease

\

$50.5B

Q2 2022

$43.8B $44.38 $46.48 $47.9B

$37.6B $35.28

$30.1B
$29.4B $27.0B

$25.1B $22.7B $24.3B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
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The number of total exits falls 16% QoQ
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Denver funding soars to an all-time high of $1.9B, up 111% QoQ

$1.9B

Q2 2022
1.3B
’ 111%
increase
$1.08 $1.08  $1.08
$0.9B
$0.7B S0.9B
12021
$0.68 . $0.6B Q
0.5B
soqp $0-4B 60.48
$0.3B 5028 $0.3B ’ $0.3B
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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Already at 71% of 2021’s total, Africa funding is on pace to hit a new annual
record

$2.4B

71%

of 2021 funding

$0.8B
$0.7B $0.7B

2018 2019 2020 2021 2022
YTD
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Top 10 investors fund 22% fewer companies in Q2'22

Q12022 Q2 2022

Investor Company Count Investor Company Count
1 Tiger Global Management 120 1 Tiger Global Management 86
2 Gaingels 96 2 Gaingels 75
3 Global Founders Capital 77 3 SOSV 63
4 Insight Partners 70 4 Insight Partners 61
5 Andreessen Horowitz 62 5 Andreessen Horowitz 59
6 SOSV 60 6 Global Founders Capital 54
7 Sequoia Capital China 57 7 Accel 44
s Animoca Brands 56 8 Sequoia Capital China 39
9 SoftBank Group 55 9 Animoca Brands 37
10 Accel 52 10 Bpifrance 35

Total 705 Total 553 ‘ 22%
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Median deal size for angels is up 33% from 2021, the only investor group to

see growth in 2022 so far

Angel

133%

$3M $4M
2021 2022
YTD
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Asset/Investment cvC
Management
$30M
l 50%
l 13%
$16M
S15M $14M
2021 2022 2021 2022
YTD YTD

$10M

Corp

l 20%

$8M

2021

2022
YTD

Private Equity
$34M
l 21%
$27M
2021 2022
YTD

$11M

vC

19%

$10M

2021

2022
YTD
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Retail tech funding plummets 43% QoQ to hit $13.2B

$17.2B

$13.8B $14.0B

$12.2B
$11.8B $11.1B §10.98

$8.7B  $8.7B

$29.9B
$27.5B

§25.18 $26.1B

$23.2B

Q1 2022

1
43%

decrease

\

$13.2B

Q2 2022

$17.7B

$11.4B

$9.0B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2018 2019
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Funding reaches $250.1B in 2022 YTD

34,787 Projected deals

Projected funding
$500.2B

Funding
$250.1B

$291.1B $257.9B $297.2B $625.9B

2018 2019 2020 2021 2022
YTD
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Funding drops by 23% QoQ in Q2'22, deal activity slows

Funding
$108.5B

8/990
7,674 7,597
7,146 7,162 6.998 7,133 6,860 Deals
6,707 ! 6,655 6.325
—— ) 6,089 7,651
$58.8B | $82.5B . $76.8B | $69.1B [l $65.9B W $65.5B | $57.4B  $60.2B W $60.0B $8468‘$924B $133.3B ] $152.4B | $162.5B || $177.8B | $141.6B

Q2

Q2

Q1

Q4

Q3

Q3 Q4 Q1 Q2
2018 2019

Q1 Q2

2020 2021 2022
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The US leads in deals and funding in Q2'22, followed by Asia

Canada

$2.0B
159 Deals 3 Asia

Europe 27.0B
$22.7B | - $2,630Deals

1,705 Deals

$52.9B

2,698 Deals

Africa

O $o0.8B

129 Deals -

LatAm &
Caribbean

$2.3B

224 Deals

&: CBINSIGHTS
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AL
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Australia

O $0.7B

106 Deals
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All major regions see funding drop QoQ in Q2'22

Asia Europe LatAm & Caribbean
_NZ .9B _/\ $22.7B
$27.0B M
$2.3B
| Q1 Q3 | Q1 | Q1 Q3 | Q1 | Q1 Q3 | Q1 | Q1 Q3 | Q1
| 2021 | 2022 | 2021 | 2022 | 2021 | 2022 | 2021 | 2022
Canada Africa Australia
4/\/&8B

| Q1 Q3 | Q1 | Q1 Q3 | Q1 | Q1 Q3 | Q1
| 2021 | 2022 | 2021 | 2022 | 2021 | 2022
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The US and Asia lead in Q2'22 deal share, jointly accounting for 69% of deals

Australia, 1%
Africa, 2%

LatAm & Caribbean, 3%
Europe, 22%

37% 39%

Asia, 34%

37% f 37% Us, 35%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2018 2019 2020 2021 2022
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VC leads in investor deal share in Q222

9%

10%

23%

32%

Q1

10%

9%

22%

33%

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

Incubator/Accelerator, 4%
Private Equity, 6%

CVC, 8%

Asset/Investment Management, 9%

Corp, 10%

Angel, 13%

Other, 19%

VC, 30%
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Average global deal size comes in at $20M in H1'22

$25M

Average Size
$20M

Median Size
$4M

2018 2019 2020 2021 2022
YTD
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Median deal size is up in most regions, Asia and Australia see dip

us Asia Europe s3Mm LatAm & Caribbean

$5M
2018 2020 2022 2018 2020 2022 2018 2020 2022 2018 2020 2022

YTD YTD 1o 1o

Canada Africa Australia
$1.5M

2018 2020 2022 2018 2020 2022 2018 2020 2022

YTD YTD YTD
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Median deal size is down across all investor categories, except for angel

Angel Asset/Investment cvC Corp Private Equity VC
Management

$30M

$16M
$10M
$8M S8M
$3M $4M
$2M . .
2018 2020 2022 2018 2020 2022 2018 2020 2022 2018 2020 2022 2018 2020 2022 2018 2020 2022
YTD YTD YTD YTD YTD YTD
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Funding from $100M+ mega-rounds reaches $124.1B across 613 deals

Funding
$124.1B

478

$150.8B I $117.4B I $145.6B $369.4B

2018 2019 2020 2021 2022
YTD
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Mega-round funding down 31% QoQ in Q2'22

Funding
$50.5B

Deals
250
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The US leads in mega-round funding and deals in Q2'22

Canada

(. s0.88

5 Deals

$26.0B

125 Deals

Africa

O $0.48B

2 Deals

LatAm &
Caribbean

$0.9B

7 Deals
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$11.2B

57 Deals
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Mega-round count down across most regions in Q2'22

228

202 201

123 123

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2018 2019 2020
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$100M+ mega-rounds make up 3% of total deals in Q2'22

98% 98% 98% 98% 98% 98% 98% 97% 97% 95%

99%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2018 2019 2020

s CBINSIGHTS

95%

Q2

2021

96%

Q3

95%

Q4

96%

Q1

2022

Q2

Non-mega-rounds, 97%

Mega-rounds, 3%
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Mega-rounds account for 47% of total dollars invested globally

Non-mega-rounds, 53%

Mega-rounds, 47%

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

fEg ] o akind stctvesors sy ot T
1 Epic Games $2.0B ggggj‘gfﬁ'“y $31.58 Sony, KIRKBI United States ﬁ]‘zm’g{%g‘gﬂe) g%“i"g 1.8%
2 SpaceX 317B ggg'zsg?;id $127.0B Undisclosed Investors United States Industrials ﬁt/e;ospace&befense 1.5%
5 VerSe Innovation $BOSM Simss),,  ssop SOPesimeni BalleGouaCo. Sonauer gy MobleR L Mobllesoftred senices
¢ Intersect Power $T50M Yomurecomtal  yu Tefiee rnd Cimete Mepive GHNEUIS,  igsis eneyaviies it
5 Coda Payments SGQOM 2825_802_15 $2.5B Insight Partners, Apis Partners, GIC, Smash Ventures Singapore Internet gle':;rr::;éoftware&Services 0.6%
6 PhotonDelta 3681 M ggg'zsgfﬁid N/A Undisclosed Investors Netherlands  Electronics gg:g;g.n%ir;ig?snductors 0.6%
7 CanSemi $671M S51se2 . IS ool Ut o e Capra SOETEE iy s Chpe s Semieondctrs L, 0
8 Resilience 3625M 2822_802_06 N/A Undisclosed Investors United States Healthcare ﬁi/o;echnology 0.6%
9 ALLEN Career Institute $S600M gggizs_g's‘fgﬁd $1.0B Bodhi Tree India Internet 'E";Sggfitoﬁgt;";ﬁiﬁ‘gse"’ices 0.6%
> Ultima Genomics $600M Soie54, n sesse teronts Lghspesd Venr arers o s esthcar
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Early-stage deals continue to account for majority of deals in 2022 YTD

Other, 13%
Late-stage, 11%

Mid-stage, 13%

Early-stage, 64%

2018 2019 2020 2021 2022
YTD
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Asia leads in early-, mid- and late-stage deal share in Q222

BUS ®mAsia BEurope ®LatAm &Caribbean Canada ®Africa ™ Australia

Early-stage

Mid-stage

Late-stage

Other
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Global late-stage median deal size down 30% from peak in 2021

Early-stage Mid-stage Late-stage

$50M

$31M

$30M

raee-gre——— "1 1 1}
2018 2020 2022 2018 2020 2022 2018 2020 2022

YTD YTD YTD
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Median months between rounds for early- and mid-stages down from 2021
in 2022 so far

Seed/Angel to Series SeriesAtoB SeriesBto C SeriesCto D Series D to E+
A

18 18
J\7 17 17

16 15
1/\5
2018 2020 2022 2018 2020 2022 2018 2020 2022 2018 2020 2022 2018 2020 2022
YTD YTD YTD YTD YTD

&: CBINSIGHTS 42



State of Venture | Global Trends | Investment Trends

Global: Top seed/angel deals in Q222

Round Round Industry
Company Amount Date Select Investors Country Sector Subindustry
Heii Ind ial f s-l M Seed VC SummitView Capital, CAS Investment Management, GAC Capital, IDG . Software (non- Manufa!cturing, Warehousing &
1 Hejian Industrial Software 65M 0250601 Capital, SAIC Motor China internet/mobile) :\'l‘/d:s"'a' Software
: : Seed VC CDH Investments, Hillhouse Capital Management, Walden . . Electronic Components
2 Hongjunwel s1 20M 2022-05-31 International, Biren Technology, Nanjing Zhongyiren Investment China Electronics Processors
Seed VC Group 11, Dynamic Loop Capital, Pitango Venture Capital, Target Internet Software & Services
3 MﬂStGI‘SChOOl s1 00M 2022-05-18 Global, Sir Ronald Cohen Israel Internet Education & Training
: : Seed VC Tsinghua Holdings Capital, CAS Star, CMB International Capital, . - Energy Storage
4 China Storage National Energy $47M 2022-05-26 Legend Star, Puhua Capital China Energy & Utilities N/A
Seed VC . . ; . . Internet Software & Services
5 Flywheel Technology S46M 2022-04.28 IDG Capital, Sequoia Capital China China Internet Application & Data Integration
. Seed VC SAIF Partners China, Shenzhen Institutes of Advanced Technology Chios & Semiconduct
6 JeejIO $45M 2822_05_09 Chinese Academy of Science, TURING, Kirin Venture Capital, China Electronics N/,IAPS emiconductors
National Fund for Technology Transfer and Commercialization
Seed VC ) . Internet Software & Services
7 ByteTrade $40M 2022-06-02 SIG Asia Investments Singapore Internet Application & Data Integration
g Jit $39M Seed VC BOLDstart Ventures, Insight Partners, Tiger Global Management, Israel Software (non- Science & Engineering
2022-06-15 Undisclosed Angel Investors internet/mobile) N/A

Angel Internet Software & Services
9 CoverManager $38M 2032_05_23 Felix Ruiz, Fernando Martinez, Javier Gutierrez, Paco Avila Spain Internet Business Intelligence, Analytics &
Performance Mgmt

Seed VC Undisclosed Angel Investors, Blenheim Chalcot, Clocktower United Internet Software & Services
10 Carmoola $35M 2022-04-08 Technology Ventures, InMotion Ventures, TrueSight Ventures Kingdom Internet Accounting & Finance
I Seed VC Multicoin Capital, Paradigm, Andreessen Horowitz, Animoca Brands, . E-Commerce
10 Fractal Wagimi $35M 2022-04-01 Coinbase Ventures United States  Internet Digital Goods
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Global: Top Series A deals in Q222

Round Round Industry
Company Amount Date Select Investors Country Sector Subindustry
: : Series A Andreessen Horowitz, Lightspeed Venture Partners, D1 Capital . Biotechnology
L Ultlma Genomics SGOOM 2022-05-31 Partners, Founders Fund, General Atlantic United States Healthcare N/A
2 Bloom 3378M 3822_80?_26 Credo Capital Management, Fortress Investment Group United Kingdom Internet zléggtztt:‘;fgw;;zgczemces
Series A Bain Capital Ventures, Accel, General Catalyst, New Enterprise . . Restaurants
3 Wonder 3350M 2022-06-14 Associates, Forerunner Ventures United States Leisure Other Restaurants
Series A . ; - o Renewables
4 newcleo 331 6M 2022-06-20 Undisclosed Investors United Kingdom Energy & Utilities Other Renewables
. Series A IDG Capital, Aiko Solar Energy, China Life Equity Investment, Huamei . - Renewables
5 Gokin Solar 3251 M 2022-04-13 International Investment Group, Midea Capital China Energy & Utilities Solar
Series A Porsche Ventures, E-Capital, Eurazeo, btov Partners, Blue Elephant - Energy Efficiency
6 TKommas $218M 5005011 Capital Management Germany Energy & Utilities N/A
ol Fpr Series A Computer Hardware & IT Services
7 Envision Dlgltal 321 oM 2022-06-07 Sequoia Capital China, GIC Singapore Servi?:es IT Sollutions & Software
Development
: Series A Maruho, OrbiMed Advisors, Access Biotechnology, Altshuler Shaham, . Biotechnology
8 Upstream Bio $200M 2022-06-02 Decheng Capital United States Healthcare N/A
9 Retro Biosciences $1 80M 3822_802_05 Undisclosed Investors United States Healthcare zl/czechnology
. . . . ) Internet Software & Services
: Series A Andreessen Horowitz, Paradigm, Coatue Management, Felix Capital, . - ;
10 nghtspark $1 75M 2022-05-12 Matrix Partners United States Internet Asset & Financial Management &
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Global: Top Series B deals in Q2'22

Company A;%l::::: gg:’ en d Select Investors Country Sector gludbﬁ:jrgstry
: Series B GAC Capital, Utrust, Lanpu Venture Capital, Science City . . Chips & Semiconductors
1 CanSemi $671 M 2022-06-30 Group, Baic Capital China Electronics Semiconductors: Analog Chips
: Series B Sam Bankman-Fried, Jaan Tallinn, James McClave, The . Software (non- Operating Systems & Utility Software
2 Anthroplc $580M 2022-04-29 Center for Emerging Risk, Caroline Ellison United States internet/mobile) N/A
. Series B Software (non- HR & Workforce Management

3 VE'OCIty Global $400M 2022-05-19 Eldridge, Norwest Venture Partners United States internet/mobile) f&f;ware

4 Beta Technologies $375M Series B Fidelity Investments, The Rise Fund United States Industrials Aerospace & Defense
2022-04-19 y ' Commercial Aircraft Manufacturing
Series B Insight Partners, Album VC, Elephant Venture Capital, . Mobile & Mobile Software & Services

5 Mosyle $1 96M 2022-05-04 Stepstone Group United States Telecommunications Security

. Series B 3L, Assembly Ventures, Dan Doctoroff, Dragoneer . Mobile & Mobile Software & Services
6 MetrOPOIIS $1 67M 2022-06-15 Investment Group, Eldridge United States Telecommunications Location-Based & Navigation
. ] . Internet Software & Services

Series B Prysm Capital, Belvedere, McLaren Strategic Ventures, . - B

7 Clear Street $1 65M 2022-04-29 NextGen Venture Partners, Validus Growth Investors United States Internet ?::;LZ‘ Financial Management &

8 Frontera Therapeutics $1 60M 2825_802_24 OrbiMed Advisors United States Healthcare ﬁlﬁ&technology

9 Furong GI'OUp $1 57M 285';.%2.11 Undisclosed Investors China Internet i—lj(t:gmmerce
Series B General Atlantic, Foundation Capital, Quiet Capital, Arago . E-Commerce

10 Justo $152M 50755007 Capital Mexico Internet Food & Grocery
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Global: Top Series C deals in Q2'22

Round Round Industry
Company Amount Date Select Investors Country Sector Subindustry
1 Coda Payments $690M 3825_802_1 5 Insight Partners, Apis Partners, GIC, Smash Ventures Singapore Internet g:;rr::r:tioftware & Services
. . . Meat, Fish, Seafood & Alternative
2 UPSIDE Foods $400M 3822_802_21 égijelghggl_rGég;';glFund, Temasek, Norwest Venture Partners, Bill United States Food & Beverages Proteins
) N/A
Series C G2VP, Bain Capital Ventures, DRW Venture Capital, Founders Fund, . Internet Software & Services
3 Crusoe $350M 2022-04-21 Lowercarbon Capital United States Internet Environment
. ; . Internet Software & Services
3 NEAR Protocol $350M 3825—802—06 ;gpedb?ilé)gzlpwaar?_&esrﬁggt' Dragonfly Capital, FTX Ventures, Switzerland Internet Asset & Financial Management &
’ Trading
Series C Asia Investment Capital, GGV Capital, Goldman Sachs Asset . . Machinery & Equipment
5 MEGAROBO $300M 2022-06-15 Management, Sinovation Ventures, Harvest Capital China Industrials Robotics
Series C SoftBank Group, Accel, General Catalyst, Index Ventures, Sequoia . Internet Software & Services
5 Remote $300M 2022-04-05 Capital United States Internet HR & Workforce Management
. . Series C SoftBank Group, B. Riley Venture Capital, Chimera Investments, United Arab E-Commerce
5 KItOpl $300M 2022-05-10 DisruptAD, Dogus Group Emirates Internet Food & Grocery
: . Series C Patient Square Capital, Bluebird Ventures, CAM Capital, Dexcel . Biotechnology
s Kriya Therapeutics $270M 55770516 Pharma, Foresite Capital United States Healthcare N/A
. Series C Mobile & Mobile Software & Services
9 Trade Republlc $268M 2022-06-03 Ontario Teachers' Pension Plan Germany Telecommunications Asset & Financial Management &
Trading
. Series C . . Internet Software & Services
10 Abnormal Securlty $210M 2022-05-10 Insight Partners, Greylock Partners, Menlo Ventures United States Internet Monitoring & Security
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Global: Top Series D deals in Q2'22

Round Round Round Indust
Company Amount Date Valuation Select Investors Country Sector Subin er!J,stry
1 Resilience $625M 2823_302_06 N/A Undisclosed Investors United States Healthcare ﬁl/c})&echnology
. A Series D SoftBank Group, Investindustrial, Porsche, Goldman Sachs . Automotive & Automobile Manufacturing
2 Rimac Automobili $535M 2022-06-01 $2.08 Asset Management Croatia Transportation N/A
E . Series D . . Internet Software & Services
3 EcoVadis $500M 2022-06-14 $1.0B Astorg Partners, Beyond Net Zero, GIC, Princeville Global France Internet Information Providers & Portals
4 Biofourmis $300M 2822—502—26 $1.3B General Atlantic, CVS Health United States Internet E\ég:phf;gftware & Services
. Series D Coatue Management, Insight Partners, Accel, Kleiner . Internet Software & Services
4 Xendit $300M 2022-05-19 N/A Perkins Caufield & Byers, Amasia Indonesia Internet Payments
Series D Liberty City Ventures, Alsara Investment Group, Animoca Mobile & Mobile Software & Services
4 Onefootball $300M 2022-04-28 N/A Brands, DAH Beteiligungs, Dapper Labs Germany Telecommunications Sports
7 Sun Klng $260M 2823—502—28 N/A Arch Emerging Partners, General Atlantic, M&G Investments Kenya Electronics Ellgﬁ:rﬁg'g I(_:gglponents
: : Series D Bedrock Capital, Kleiner Perkins Caufield & Byers, Sequoia . Internet Software & Services
s Rippling $250M 55550511 $11:38 (apital, Y Combinator United States Internet HR & Workforce Management
. . ; ) Internet Software & Services
Series D GIC, Lightspeed Venture Partners, Sequoia Capital, Coatue . - : ;
9 Grafana Labs $240M 2022.04-06 $4.9B 11 2 sement Lead Edge Capital United States Internet Business Intelligence, Analytics &
Performance Mgmt
10 Rohlik Group $231 M 282;_302_17 N/A Sofina, Index Ventures, Tomas Cupr Czech Republic Internet E;%‘:Jrgng;;zry
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Global: Top Series E+ deals in Q222

Round Round Round Industry
Company Amount Date Valuation Select Investors Country Sector Subindustry
. Series J CPP Investments, Baillie Gifford & Co., Sofina, Luxor ) Mobile & Mobile Software & Services
1 VerSe Innovation $805M 2022-04-06 $5.08 Capital Group India Telecommunications Content Management
2 Faire $41 6M Series G $12.6B Sequoia Capital, Y Combinator United States Internet E-Commerce
2022-05-10 : q pital, Marketplace
Series E Bain Capital Tech Opportunities, Crestline Investors, btov . . Mobile & Mobile Software & Services
3 SumUp $31 2M 2022-06-23 $8.58 Partners, BlackRock United Kingdom Telecommunications Payments
Series H ; . . Mobile & Mobile Software & Services
4 ShareChat $300M 2022-05-31 $5.0B Temasek, Google, Times Group Holding India Telecommunications Social
Series F Dragoneer Investment Group, Andreessen Horowitz, DST Internet Software & Services
4 SpotOn $300M 2022-05-18 $3.6B Global, Franklin Templeton, Mubadala Investment United States Internet Payments
Company
. Series E J.P. Morgan Asset Management, Camber Creek, Renewables
6 Arcadia $200M e $1.5B Drawdown Fund, MCJ Collective, Tiger Global United States Energy & Utilities -
2022-05-10 Wind
Management
: Series E ; Internet Software & Services
6 Personio SZOOM 2022-06-22 $8.5B Greenoaks Capital Management Germany Internet HR & Workforce Management
. Series F TPG Capital, Cap Table Coalition, Neuberger Berman, . Internet Software & Services
6 Sa|SIfy $200M 2022-04-13 $2.0B permira United States Internet Content Management
Series E Ontario Teachers' Pension Plan, Index Ventures, Internet Software & Services
9 Alan $1 93M 2022-05-05 $2.88 Dragoneer Investment Group, EXOR, Ribbit Capital France Internet Accounting & Finance
10 Faire $1 80M Series G N/A Undisclosed Investors United States Internet E-Commerce
2022-05-25 Marketplace
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Global: Top companies that raised funding by Mosaic score in Q222

[ o fond Vakound elect Investors by

KuCoin 950  $150M 20750510 $1008 ygntrea” o or oy el Pariners NN CEIE seyonelies  ntemnet Asset & Financial Management & Trading
SumUp 950 sz SeEE s B3 COpal Tech Opportutes,Crestine INESIOs MOV g ingcom  SDISE - Moble Softare & Services

. Dragoneer Investment Group, Andreessen Horowitz, DST .
SpotOn 940 $300M 28238021 8 $3.6B Global, Franklin Templeton, Mubadala Investment United States Internet g:;rr‘:n::éoftware & Services
Company

Circle 040 sicow JemureCapal y Fely vestments Marshal Wace ASSetMANSGEMONt peq sigesvrne ntemet Softuare & Sences
Prime Trust 940 s100M 505000 ) N/A Seven peaks Ventures, University Growth Fund. -+ United States.  Internt Asset & Financial Management & Trading
CoiDCX 930 susw SR, s CICOSRILSTHMIRIETT O o e P ommanat T
CRED 930 suow L, o SEMMMNmIRMIm e gy Ny T S
CertiK 930 $60M 2825_802_22 N/A SoftBank Group, Tiger Global Management United States Internet I’\rlllf)er:}l':::irslgf;\néael:uﬁéervices

Xendit 930  s3oom SeriesP /A Coatue Management, insight Partners, Acoel KEier — jndonesia Internet Internet Software & Services

Gusto 930 $55M 2823—805—16 N/A Undisclosed Investors United States Internet wlgeén\:/toﬁg‘fgxaerﬁﬂgnizrgrﬁ:ﬁt

Deel 930 ssow U2, sreon fREeooun SomKCepal Y COmINOt g ttes T oo
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Unicorn births tick down to 85 in Q2'22, the lowest figure since Q420

Total Unicorns, 1,170

148 136 140 125

/ - New Unicorns, 85

| Q1 Q2 Q3 Q4 | QT Q2 Q3 Q4 | QT Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2018 | 2019 | 2020 | 2021 | 2022 |
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The US leads in unicorn births in Q2'22, followed by Europe and Asia

Canada

O 19

0 New

L
&
Africa ‘ ’
; \ iy
O 1 New -

LatAm &

Caribbean
O “s

4 New Australia

O 8

0 New
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The US sees the most unicorn births in Q222

84 83
79
75
us, 49
36
31 33
20 Europe, 16
18 18 19 Asia, 15
175 LatAm & Caribbean, 4
;i ) ;1 ) Africa, 1
Australia, 0

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2018 2019
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Total unicorn count in the US rises to 629 in Q2’22

301 313

US, 629

— Asia, 322

273
249

92 103 119 139
18 24/2]/29/

=Y
(o))
()]

8

Europe, 154
LatAm & Caribbean, 33

Australia, 8

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2018 2019 2020
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Average time from first funding to unicorn status increases to 58 months
so far in 2022

57
54 Average Months, 58
Median Months, 55

2018 2019 2020 2021 2022
YTD
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Global: Top unicorn births in Q222

Company Latest Valuation Country Sector ISn:bL:z:irx stry
. Internet Software & Services
1 KuCoin $10.0B seychelles Internet Asset & Financial Management & Trading
. . . Construction
2 The Boring Company $5.7B united States Industrials Construction & Design Services
3 SonarSource $4.7B switzerland Software (non-internet/mobile) E‘;::"ce & Engineering
. . Internet Software & Services
4 Abnormal Securlty $4OB United States Internet Monitoring & Security
5 BackBase $2 7B Netherlands Internet Internet Software & Services
: Customer Relationship Management
6 Oura $263 Finland Consumer Products & Services ﬁ?RSL'mer Electronics
. Internet Software & Services
7 Coda Payments $2-5B Singapore Internet Payments
. . . Aerospace & Defense
8 Beta Technologies $2.4B united States Industrials Comoval Alrorafs Manufacturing
9 Newfront Insurance $223 United States Internet Internet Software & Services
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Global: Top unicorns by valuation in Q222

. Industry
Company Latest Valuation Country Sector Subindustry
1 ByteDance $140.0B china Mobile & Telecommunications g‘;’;zr Software & Services
. . Aerospace & Defense
2 SpaceX $1 27.0B united States Industrials N/A
. E-Commerce
3 SHEIN $100.0B china Internet Apparel & Accessories
. . Internet Software & Services
4 Stripe $95.0B United States Internet Payments
Internet Software & Services
5 Klarna $45.6B Sweden Internet Payments
. Internet Software & Services
6 Canva $40.0B Australia Internet Multimedia & Graphics
. . Internet Software & Services
6 Checkout.com $4OOB United Kingdom Internet P
ayments
. . L Mobile Commerce
8 Instacart $390B United States Mobile & Telecommunications Food & Grocery
. . Internet Software & Services
9 Databricks $38.0B United States Internet Data & Document Management
10 Revolut $33.0B United Kingdom Mobile & Telecommunications Mobile Software & Services

&: CBINSIGHTS

Payments

57



State of Venture | Global Trends | Unicorns, Valuations, & Multiples

Median post-money valuation is on the rise across most stages

Seed / Angel Series A Series B
$213M
$1 5M 364M $1 95M
$SoM $12M $36M $56M M —
2018 2020 2022 2018 2020 2022 2018 2020 2022
YTD YTD YTD
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Series D Series E+
$2.1B
$2.0B
$0.5B
/
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YTD YTD
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Median seed/angel valuation ticks up to reach $16M in Q2'22

— =+ Top Quartile, $29M

Median Valuation, $16M

| 2018 | 2019 | 2020 | 2021 | 2022 |
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Median Series A valuation drops slightly QoQ to hit $61M in Q2'22

» Top Quartile, $127M

~ 7/
7 N /7
7 S (-
e
e
e
/
/
/
s - - ey & N - . .
- - =~ S g ss6m  $58M  S60M Median Valuation, $61M
- - S /
- - - N /
\/\/
\/\/\ _ S = e e = - - Bottom Quartile, $37M
- e - -
- e e o e e = e - e - - - o, e
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Median Series B valuation down QoQ in Q222

7\
/ \
/ \
-~ \
P 4 - -~ ~
PR ~ Top Quartile, $354M
/
=4 . o
e = - —_—m = —-— —— Maedian Valuation, $205M
—---7 T /
e e e ——————- Bottom Quartile, $117M
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 |

| 2018 | 2019 | 2020 | 2021 | 2022 |
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Median Series C valuation increases 33% QoQ in Q2'22

f~w " > Top Quartile, $1,000M

Median Valuation, $773M

| 2018 | 2019 | 2020 | 2021 | 2022 |
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Median Series D valuation up QoQ in Q2'22

Cd

Top Quartile, $2.2B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2018 2019 2020
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Median Series E+ valuation jumps up QoQ for the first time since Q3'21

7\ ! y. \ , Top Quartile, $4.1B
’ \, N

\ $2.6B

Median Valuation, $2.2B

Bottom Quartile, $1.1B

| 2018 | 2019 | 2020 | 2021 | 2022 |
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The median change in valuation between financing rounds comes in at
185% in Q2'22

Median Change
in Valuation
185%

210%
200% 200%

195%

180%

120% 120%
110%

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

Q1 Q2
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M&A deals account for majority of exits in 2022 so far

10,823

2018
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M&A, 5,471
927
— IPO, 288
— SPAC, 33
2019 2020 2021 2022
YTD
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M&A deals, IPOs, and SPACs decrease QoQ in Q2'22, M&A deals hit lowest
level since Q4'20

2,969 2,969
2,715
2,598
M&A, 2,502
253 917 257
__— STt 5t IPO, 132
— ___ _ SPAC, 14

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2018 | 2019 | 2020 | 2021 2022 |
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Europe takes the lead in global exit deal share in Q222

5% 5%

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

2018 2019 2020 2021 2022

&: CBINSIGHTS

Africa, 1%

Australia, 3%

Canada, 4%
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Asia, 14%

US, 36%
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Median exit valuation remains stable for IPOs but ticks down for SPACs in
H1'22

$1.6B SPAC

2018 2019 2020 2021 2022
YTD
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Global: Top M&A exits in Q222

Company valound - pcquirer Country Sector Subindostry

1 Affinivax s33B GSK United States Healthcare B'}"Ag Development

2 Uniti Gl'OUp 3283 MBC BidCo Australia Mobile & Telecommunications L(;I:com Services

3 CordenPharma International $2.6B Astorg Partners Germany Healthcare P Manufacturing

4 Freedom Mobile SZZB Quebecor Canada Mobile & Telecommunications m;mgerzﬁggacrzfnzgxﬁjs

5 Deliverr $2.1B Shopify United States Internet g‘:;;rl';tcﬁgﬁ“éa[i;;g:ices

6 Norgine $1.9B Goldman Sachs Netherlands Healthcare Fharmaceuticals / Drugs

6 Pensando Systems $1.9B Advanced Micro Devices United States Electronics Ships g*nfjﬂg:;mtr%fgmcessors

8 Wyre $1.5B Bolt United States Internet gl;;rrr:l:r:tioftware & Services

9 Havea $1.2B BC Partners France Consumer Products & Services I,:ll/ezlth & Wellness (non-internet/mobile)
10 Al Meswak Dental Clinics $1.0B Gulf Islamic Investments Saudi Arabia Healthcare Dental Products & Services
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Global: Top IPOs in Q222

. Industry
Company Round Valuation Country Sector Subindustry
: . . Chips & Semiconductors
1 Vanchip $4.0B china Electronics Semiconductors: Analog Chips
2 Loongson Technology $3.6B china Computer Hardware & Services ﬁ%nputer Networking Equipment
. . Chips & Semiconductors
3 Novosense $3.5B china Electronics Semiconductors: Integrated Circuits
4 Jingwei Hirain SZZB China Automotive & Transportation ﬁl/lzom‘)b'le Parts
. . Chips & Semiconductors
4 HWATSING $2.2B china Electronics Semiconductors: Components
6 AP Systems $2.0B china Energy & Utilities Renewables
7 SmartSens Technolo $1.9B china Electronics Chips & Semiconductors
gy y Semiconductors: Sensors
s EverBright Photonics $1.7B china Electronics ﬁ?;ps& Semiconductors
s Cloudwalk $1.7B china Software (non-internet/mobile) zt/:::nce&Englneermg
8 Zhongw $1 .7B china Electronics wﬁ
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Global: Top SPACs in Q222

Company Round Valuation Select Investors Country Sector gudblﬁ:jrgstry
1 Pagaya SBSB EJF Acquisition Israel Internet E:;:;?? gﬁg&?;?ﬁ:ne;;iecrﬁzm & Trading
2 Gogoro $24B Poema Global Taiwan Automotive & Transportation &tggrg;glnesg%rrt:;il?gngme Vehicles
3 Alvotech $23B Oaktree Acquisition Il Iceland Healthcare Er/lzrmaceuticals/Drugs
4 SoundHound $21 B Archimedes Tech SPAC Partners United States Internet IMnhzriréet Software & Services
5 BenevolentAl $1.7B o0dyssey Acquisition United Kingdom Internet w;::tnhectasr:ftware & Services
6 Grove Collaborative $1 .5B Virgin Group Acquisition I United States Internet Eﬁ;{g’:&rﬁt
7 Prenetics $1 .3B Artisan Acquisition Hong Kong Healthcare Ei/s:ase Diagnosis
8 springblg $275M Tuatara Capital Acquisition United States Internet g‘l::trgﬁfesr%f;‘l';?{:ngsl}ﬁ;wgﬁzlgement
9 Seek Tech $228M TradeUP Global China Electronics gz:g::gnsdiggfggﬂi?r?:esnt
10 GoTo Global $1 63M Neratech Media Israel Internet E-Commerce
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Global: Top investors by company count in Q2'22

Investor Company Count Investor Group Country
1 Tiger Global Management 86 Asset/Investment Management United States
2 Gaingels 75 Angel United States
3 SOSV 63 vc United States
4 Insight Partners 61 vc United States
5 Andreessen Horowitz 59 vc United States
6 Global Founders Capital 54 vc Germany
7 Accel 44 \c United States
8 Sequoia Capital China 39 vc China
9 Animoca Brands 37 corp Hong Kong
10 Bpifrance 35 other France
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Global: Top investors YTD by median Mosaic score of companies in 2022

Investor Median Mosaic Score Country Median Money Score Median Momentum Score Median Market Score Median Management Score
1 Altimeter Capital 870 united States 960 880 770 550
1 GIC 870 singapore 980 790 700 545
1 Silver Lake 870 united States 960 830 770 580
1 Wellington Management 870 United States 950 800 790 660
5 Advent International 865 united States 960 805 810 565
6 Alkeon Capital Management 860 United States 950 815 805 640
6 CapitalG 860 united States 950 885 810 490
6 Generation Investment Management 860 united Kingdom 960 785 785 575
9 FTV Capital 850 united States 950 780 770 515
9 ICONIQ Growth 850 United States 960 810 780 610
9 Snowflake Ventures 850 United States 965 860 800 530
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Global: Top VCs by company count in Q2'22

Investor

Company Count

Country

1 SOSV

63

United States

2 Insight Partners

61

United States

3 Andreessen Horowitz 59 United States
4 Global Founders Capital 54 Germany

5 Accel 44 united States
6 Sequoia Capital China 39 china

7 General Catalyst 34 united States

7 Sequoia Capital

34

United States

9 500 Global

33

United States

10 Bessemer Venture Partners
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Global: Top VCs YTD by median Mosaic score of companies in 2022

Investor Median Mosaic Score Country Median Money Score Median Momentum Score Median Market Score Median Management Score
1 FTV Capital 850 united States 950 780 770 515
2 Sapphire Ventures 835 United States 960 795 775 660
3 B Capital Group 825 united States 945 755 800 640
3 Canapi Ventures 825 United States 960 780 810 600
5 General Atlantic 820 united States 950 730 800 495
5 Hanaco Ventures 820 Israel 900 720 830 660
5 Liberty City Ventures 820 united States 920 720 880 500
5 Scale Venture Partners 820 united States 910 735 800 635
9 G Squared 810 united States 970 740 630 620
9 Industry Ventures 810 united States 920 720 800 530
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Global: Top CVCs by company count in Q222

Investor Company Count Country

1 Coinbase Ventures 27 united States
1 Google Ventures 27 United States
3 KB Investment 24 south Korea
4 Mitsubishi UFJ Capital 22 Japan

4 Salesforce Ventures 22 united States
6 SMBC Venture Capital 18 Japan

7 SBI Investment 17 Japan

8 Circle Ventures 11 United States
8 FTX Ventures 11 Bahamas

8 Kakao Ventures 11 South Korea
8 Sony Innovation Fund 11 Japan
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Global: Top CVCs YTD by median Mosaic score of companies in 2022

Investor Median Mosaic Score Country Median Management Score Median Money Score Median Momentum Score Median Market Score
1 CapitalG 860 united States 490 950 885 810
2 Snowflake Ventures 850 united States 530 965 860 800
3 Telstra Ventures 815 Australia 700 920 800 690
4 Bertelsmann Investments 810 Germany 590 850 695 780
5 Wipro Ventures 800 India 660 930 740 730
6 SVB Capital 795 United States 720 940 660 810
7 GS Growth 790 United States 655 960 750 790
7 Salesforce Ventures 790 United States 640 940 720 780
9 Cisco Investments 780 United States 580 930 710 800
9 Workday Ventures 780 United States 560 920 680 760
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Global: Top investor pairs YTD by number of shared companies in 2022

Investor 1

Investor 2

2022 Shared Portfolio Companies

Investor 1 Country

Investor 2 Country

1 Tiger Global Management

Insight Partners

19

United States

United States

2 Accel

Tiger Global Management

13

United States

United States

3 Tiger Global Management

Sequoia Capital India

12

United States

India

4 Coinbase Ventures Pantera Capital 11 United States United States
4 Global Founders Capital Soma Capital 11 Germany United States
4 Mitsubishi UFJ Capital SMBC Venture Capital 11 Japan Japan

4 Tiger Global Management Sequoia Capital 11 United States United States
8 Accel Insight Partners 10 United States United States
8 Andreessen Horowitz Tiger Global Management 10 United States United States
8 Animoca Brands Dapper Labs 10 Hong Kong Canada

8 Coatue Management Tiger Global Management 10 United States United States
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Investors scale back on follow-on investments as they opt for new
investments, except for Accel, SOSV, and SoftBank

Accel Andreessen Horowitz Global Founders Capital Insight Partners
62%
\ o
2018 2020 2022 2018 2020 2022 2018 2020 2022 2018 2020 2022
YTD YTD 1o 1o
SOSsV Sequoia Capital China SoftBank Group Tiger Global Management
N
2018 2020 2022 2018 2020 2022 2018 2020 2022 2018 2020 2022
YTD YTD 1o 1o
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Global fintech funding reaches $50.7B in Q2'22

3,654 3,662 Funding

$50.7B

$138.8B

2018 2019 2020 2021 2022
YTD
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Quarterly fintech funding drops 33% QoQ in Q2'22

1,482
Deals
1,225

Funding
$20.4B
$34.7B l $38.4B J $30.3B

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

1,239

1,036

925 924 937 9264 963

$9.6B $10.4B @ $10.7B $9.8B $13.4B | $11.6B @ $12.0B § $12.1B |l $11.3B | $12.1B || $13.0B § $13.1B $231l‘$376l

Q1 Q2
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All major regions see fintech funding drop QoQ in Q2'22

us

Asia

Europe

LatAm & Caribbean

B

$1.2
| Q1 Q3 | Q1 | | Q1 Q3 | Q1 | | Q1 Q3 | Q1 | | Q1 Q3 | Q1 |
| 2021 | 2022 | | 2021 | 2022 | | 2021 | 2022 | | 2021 | 2022 |
Canada Africa Australia
$0.4B
| Q1 Q3 | Q1 | | Q1 Q3 | Q1 | | Q1 Q3 | Q1 |
| 2021 | 2022 | | 2021 | 2022 | | 2021 | 2022 |
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US-based startups account for 38% of all fintech deals in Q2'22

5% 6% 6% 5% 5% 7% 5% 6%

7% e 7%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2018 2019 2020 2021 2022
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Australia, 1%

Africa, 5%

Canada, 2%

LatAm & Caribbean, 6%

Europe, 23%

Asia, 24%

US, 38%
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Average deal size down to $23M in H1'22

$32M

Average Size
$23M

Median Size
$5M

2018 2019 2020 2021 2022
YTD
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Early-stage deals continue to account for more than 60% of all deals

Other, 11%

Late-stage, 11%

Mid-stage, 14%

Early-stage, 65%

2018 2019 2020 2021 2022
YTD
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Fintech: Top equity deals in Q2'22

Compan Reund) Round Round Select Investors Count Sector Industry % of Total
pany Amount Date Valuation Ty Subindustry Funding
Series C Insight Partners, Apis Partners, GIC, Smash . Internet Software & Services o
L COda Payments $690M 2022-04-15 $2.58 Ventures Singapore Internet Payments 3.4%
: Series B . . Software (non- HR & Workforce Management Software o
2 VE'OCIty Global $400M 2022-05-19 N/A Eldridge, Norwest Venture Partners United States internet/mobile) N/A 2.0%
. Venture Capital Fidelity Investments, Marshall Wace Asset . Internet Software & Services o
2 Circle $400M 2022-04-12 N/A Management, BlackRock, Fin Capital United States Internet Accounting & Finance 2.0%
Series A Credo Capital Management, Fortress . . Internet Software & Services o
4 Bloom $378M 2022-05-26 N/A Investment Group United Kingdom  Internet Accounting & Finance 1.9%
Series E Bain Capital Tech Opportunities, Crestline . . Mobile & Mobile Software & Services o
S SumUp $31 2M 2022-06-23 $8.58 Investors, btov Partners, BlackRock United Kingdom Telecommunications Payments 1.5%
Series C SoftBank Group, Accel, General Catalyst, Index . Internet Software & Services o
6 Remote $300M 2022-04-05 $3.08 Ventures, Sequoia Capital United States Internet HR & Workforce Management 1.5%
: Series D Coatue Management, Insight Partners, Accel, . Internet Software & Services o
6 Xendit $300M 2022-05-19 N/A Kleiner Perkins Caufield & Byers, Amasia Indonesia Internet Payments 1.5%

Series F Dragoneer Investment Group, Andreessen Internet Software & Services
6 SpotOn S300M $3.6B Horowitz, DST Global, Franklin Templeton, United States Internet 1.5%

2022-05-18 Payments
Mubadala Investment Company
Undisclosed . . . Internet Software & Services o
9 IIFL Home Loan $282M 2022-06-10 $1.4B Abu Dhabi Investment Authority India Internet Accounting & Finance 1.4%
. Series C . , . Mobile & Mobile Software & Services o
10 Trade RePUbllc $268M 2022-06-03 $5.4B Ontario Teachers’ Pension Plan Germany Telecommunications Asset & Financial Management & Trading 1.3%
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Unicorn births drop to 20 in Q2'22, a 6-quarter low

279 Total Unicorns, 297

244

216

176

/ ) )
36 36
‘/R New Unicorns, 20

| Q1 Q2 Q3 Q4 | QT Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2018 | 2019 | 2020 | 2021 | 2022 |
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Fintech sees 47% of 2021’s total M&A exit countin H1'22

928

M&A, 438
77
Tom— IPO, 16
E— — SPAC, 5
2018 2019 2020 2021 2022
YTD
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Fintech M&A exits drop 30% QoQ in Q2'22, the lowest count since Q3'20

257
246
237 234
M&A, 181
/\/ e —
22 27
/4\166/2\2___ IPO, 9
— — — — S SPAC,3
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2018 | 2019 | 2020 | 2021 | 2022 |
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Fintech: Top investors by company count in Q222

Investor Company Count Investor Group Country
1 Global Founders Capital 24 vc Germany
2 Tiger G|0ba| Management 22 Asset/Investment Management United States
3 Andreessen Horowitz 17 vc United States
4 Gaingels 16 Angel United States
5 Coinbase Ventures 15 cve United States
6 Soma Capital 13 vc United States
7 Jump Crypto 10 corp United States
7 Accel 10 vc United States
7 Index Ventures 10 vc United Kingdom
10 Insight Partners 9 vc United States
10 Pantera Capital 9 vc United States
10 QED Investors 9 vc United States
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Retail tech sees $36.4B in funding across 1,611 deals so far in 2022

Funding
$36.4B

$108.6B

2018 2019 2020 2021 2022
YTD
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Quarterly retail tech funding is down 43% QoQ in Q222

877 e ke i
789 806 772 777 &
e D€3IS
710
$13.8B | $12.2B | $11.8B |§ $14.0B | $17.2B |§ $11.1B [ $10.9B {| $8.7B $8.7B $9.0B W $11.4B [ $17.78B | $25.1B | $29.9B | $27.5B J $26.1B | $23.2B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2018 2019 2020 2021 2022
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Retail tech funding drops QoQ in all major regions, except Australia

Asia Europe LatAm & Caribbean
$0.5B
| Q1 Q3 | Q1 | | Q1 Q3 Q1 | | Q1 Q3 | Q1
| 2021 | 2022 | | 2021 | 2022 | | 2021 | 2022 | | 2021 | 2022 |
Canada Africa Australia

29M

$\
| Q1 Q3 | Q1 | | Q1 Q3 | Q1 | | Q1 Q3 | Q1 |
| 2021 | 2022 | | 2021 | 2022 | | 2021 | 2022 |
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Asia leads in retail tech deal share in Q2'22

Africa, 2%

Australia, 2%

Canada, 1%

LatAm & Caribbean, 4%

Europe, 25%

Asia, 38%

Us, 27%

2018 2019

2020 2021 2022
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Average deal size down to $28M in 2022 YTD

$38M

Average Size
$28M

Median Size
$5M

2018 2019 2020 2021 2022
YTD
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More than 3 out of every 5 retail tech deals go to early-stage companies

Other, 11%

Late-stage, 11%

Mid-stage, 16%

Early-stage, 62%

2018 2019 2020 2021 2022
YTD
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Retail Tech: Top equity deals in Q2'22

Compan BERIC) Round Round Select Investors Count Sector Industry % of Total
pany Amount Date Valuation Ty Subindustry Funding
1 Coda Payments 3690M Series C $2.5B Insight Partners, Apis Partners, GIC, Smash Ventures Singapore  Internet Internet Software & Services 5.2%
y 2022-04-15 : g AP  GIC, gap Payments 2%
. Series D Internet Software & Services
2 EcoVadis 3500M 2022-06-14 $1.0B Astorg Partners, Beyond Net Zero, GIC, Princeville Global France Internet Information Providers & 3.8%
Portals
: Series G . . ) United E-Commerce o
3 Faire 341 6M 2022-05-10 $12.6B Sequoia Capital, Y Combinator States Internet Marketplace 3.1%
Series A Bain Capital Ventures, Accel, General Catalyst, New Enterprise ~ United . Restaurants o
4 Wonder 3350M 2022-06-14 $3.58 Associates, Forerunner Ventures States Leisure Other Restaurants 2.6%
Series E Bain Capital Tech Opportunities, Crestline Investors, btov United Mobile & Mobile Software & Services o
5 SumUp 331 2M 2022-06-23 $8.58 Partners, BlackRock Kingdom  Telecommunications  Payments 24%
Series C Asia Investment Capital, GGV Capital, Goldman Sachs Asset . . Machinery & Equipment o
6 MEGAROBO 3300M 2022-06-15 N/A Management, Sinovation Ventures, Harvest Capital China Industrials Robotics 2.3%
Series F Dragoneer Investment Group, Andreessen Horowitz, DST Global, United Internet Software & Services o
6 SPOton 3300M 2022-05-18 $3.68 Franklin Templeton, Mubadala Investment Company States Internet Payments 2.3%
. . . . United
. . Series C SoftBank Group, B. Riley Venture Capital, Chimera Investments, E-Commerce o
6 KItOpI 3300M 2022-05-10 $1.68 DisruptAD, Dogus Group Ara.b Internet Food & Grocery 2.3%
Emirates
. Series F . -, . United Internet Software & Services o
9 Sa|SIfy 3200M 2022-04-13 $2.0B TPG Capital, Cap Table Coalition, Neuberger Berman, Permira States Internet Content Management 1.5%
Series D Y Combinator, Contrary, Glade Brook Capital, Lachy Groom, . E-Commerce o
° Zepto SZOOM 2022-05-02 $900M Nexus Venture Partners India Internet Food & Grocery 1.5%
Venture Capital Alpha Private Equity, Ceecat Capital, Revo Capital, European Mobile & Mobile Software & Services o
o Param SZOOM 2022-06-15 N/A Bank for Reconstruction and Development (EBRD) Turkey Telecommunications  Payments 1.5%
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Retail tech experiences 13 unicorn births in Q2'22, bringing the total to 211

201 Total Unicorns, 211
187

163
149

24 22 30

18
/—\/\_/_/ /\ New Unicorns, 13

| Q1 Q2 Q3 Q4 | QT Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2018 | 2019 | 2020 | 2021 | 2022 |
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Retail tech sees less than half of 2021’s total M&A count in H1'22

754

M&A, 344

74
15\ IPO, 14
SPAC, 4
2018 2019 2020 2021 2022
YTD
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M&A deals and IPOs drop QoQ in Q2'22, SPACs tick up

207
192
184
176
M&A, 160

25
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2
| 2018 | 2019 | 2020 | 2021 | 2022 |
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Retail Tech: Top investors by company count in Q2'22

Investor

Company Count Investor Group

Country

1 Tiger Global Management

15 Asset/Investment Management

United States

2 500 Global 10 vc United States
3 Gaingels 9 Angel United States
4 Global Founders Capital 8 vc Germany

4 East Ventures 8 vc Indonesia

6 SOSV 6 vC United States
6 LetsVenture 6 other Singapore

6 SBI Investment 6 cvc Japan

6 Accel 6 vc United States
6 Insight Partners 6 vc United States
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Digital health funding reaches $17.6B across 1,255 deals in 2022 so far

2018 2019 2020 2021 2022
YTD
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Quarterly digital health funding is down 32% QoQ in Q2'22

682

672
652
619 631 609 606

Funding
$7.1B
= Deals
554
$4.9B (YA $7.5B $5.6B $4.5B $6.6B $4.9B $5.4B $6.7B $6.4B $8.98 Jl $10.6B |l $12.68 |l $16.88 | $13.88 | $16.1B | $10.5B

Q1 Q2 Q3 Q4 Q1
2018 2019 2020 2021 2022
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Digital health funding drops QoQ in all major regions other than Europe

/\/\83 J\m /\

Asia

Europe

LatAm & Caribbean

Q1 Q3 Q1
| 2021 | 2022 | | 2021 | 2022 | | 2021 | 2022
Canada Africa Australia
SM
$\
| Q1 Q3 | Q1 | | Q1 Q3 | Q1 | | Q1 Q3 | Q1
| 2021 | 2022 | | 2021 | 2022 | | 2021 | 2022
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US deal share ticks up QoQ in Q2'22, Europe and Asia deal share stay flat

Australia, 1%
Africa, 2%

LatAm & Caribbean, 2%
Europe, 19%

Asia, 23%

US, 51%

46% 46%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2018 2019 2020 2021 2022
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Average deal size comes in at $17M in H1'22

$25M

Average Size
$17M

Median Size
$5M

2018 2019 2020 2021 2022
YTD
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Fifty-nine percent of digital health deals are early-stage in H1'22

Other, 15%
Late-stage, 10%

Mid-stage, 17%

Early-stage, 59%

2018 2019 2020 2021 2022
YTD
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Digital Health: Top equity deals in Q2'22

Compan Retd] Round Round Select Investors Count Sector Industry % of Total

pany Amount Date Valuation ry Subindustry Funding

1 Biofourmis $300M 2825—8()2—26 $1.3B General Atlantic, CVS Health United States Internet :_r:;:tnhita?gftware & Services 4.2%

. Series D Altimeter Capital, Coatue Management, Battery Ventures, . Internet Software & Services o

2 Relfy Health $220M 2022-04-21 $4.88 Adams Street Partners, Dragoneer Investment Group United States Internet Healthcare 3.1%

Series E Ontario Teachers' Pension Plan, Index Ventures, Dragoneer Internet Software & Services o

3 Alan $1 93M 2022-05-05 $2.88 Investment Group, EXOR, Ribbit Capital France Internet Accounting & Finance 2.7%

4 BostonGene $1 50M Series B $1.0B NEC, Impact Investment Capital, Japan Industrial Partners United States Internet Internet Software & Services 2.1%

2022-04-06 : +1mp pital, Jap Healthcare e

. Series D SoftBank Group, Insight Partners, Spark Capital, Aspenwood . Internet Software & Services o

4 Clarify Health $150M 50770405 $14B Ventures, KKR United States  Internet Health & Wellness 2.1%

. Series B . Internet Software & Services o

6 CaI‘eBl‘Idge $1 40M 2022-06-08 $1.0B Oak HC/FT Partners United States Internet Healthcare 2.0%

Series C Buckley Ventures, Packy McCormick, Rahul Vohra, Scott . Internet Software & Services o

7 NexHealth $1 25M 2022-04-21 $1.08 Belsky, Eric Glyman United States Internet Healthcare 1.8%
Series E Medical Facilities & Services

s Aledade $1 23M 2022-06-06 N/A OMERS Growth Equity, Fidelity Investments United States Healthcare Medical Practice Management 1.7%

& Services

Series C Janus Henderson Investors, Endeavour Vision, Kaiser . Internet Software & Services o

9 Intelycare $1 15M 2022-04-06 $1.18 Permanente Ventures, Leeds Illuminate, Longitude Capital United States Internet HR & Workforce Management 1.6%

. . Series D Alpha Intelligence Capital, Tanmeya Capital Ventures, CDIB Software (non- Healthcare Software o

10 Aidoc Medical $1 10M 2022-06-16 N/A Capital International Israel internet/mobile) N/A 1.5%
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Eight new unicorn births in Q2'22 bring the total herd to 101

94 Total Unicorns, 101
86
76
70
o —
11 10 13 .
— New Unicorns, 8
\/

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

&3 CBINSIGHTS 116



State of Venture | Sector Spotlights | Digital Health

M&A deals account for vast majority of digital health exits in H1'22

608

M&A, 227

78

18 IPO, 3
e SPAC, 2

2018 2019 2020 2021 2022
YTD
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M&A exits drop sharply QoQ in Q2'22

171

146 144
139
M&A, 83
18 19 23
<____________———————"‘--_.———”'> 4 5____—_qj:::::ia-lzsl_fﬁrkC,2
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2
| 2018 | 2019 | 2020 | 2021 | 2022 |
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Digital Health: Top investors by company count in Q222

Investor Company Count Investor Group Country

1 Insight Partners 9 vc United States
1 Gaingels 9 Angel United States
3 General Catalyst 7 vc United States
4 SOSV 6 vc United States
4 Eight Roads Ventures 6 vc United Kingdom
6 Bpifrance 5 Other France

6 Google Ventures 5 cvc United States
6 BoxGroup 5 vc United States
6 F-Prime Capital 5 vc United States
6 Goldman Sachs Asset Management 5 Asset/Investment Management United States
6 Tiger Global Management 5 Asset/Investment Management United States
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The US sees $123B in funding across 6,079 deals in H1'22

10,947 10,616

Funding
$123.0B

$133.1B $128.4B $150.1B $309.8B

2018 2019 2020 2021 2022
YTD
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US funding is down 25% QoQ, deals down 20%

Funding
2876 5799 $52.9B

2,771 , 2,716 2,757 2,800 2,
, \ ' , I Deals
) ' 2698
$26.9B | $28.2B | $35.5B | $42.5B | $33.8B || $33.4B { $33.1B [ $28.1B [ $32.5B § $32.5B | $40.9B W $44.2B @ $71.2B § $71.0B |§ $76.3B @ $91.4B | $70.1B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2018 2019 2020 2021 2022
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Early-stage deals continue to account for more than 50% of deals in the US

Other, 24%

Late-stage, 10%

Mid-stage, 13%

Early-stage, 53%

2018 2019 2020 2021 2022
YTD
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US: Top equity deals in Q222

Company A:I%L:::: ggr en d VaIE::::: Select Investors Country  Sector ISn:bLilz:Jrgstry Tugtz‘;
Funding

1 Epic Games $2.0B ;g;’gfgfﬂ’"y $31.5B Sony, KIRKBI g{‘;ﬁgg i?gr"rf:{fnggme) ﬁj‘g‘"‘g 3.8%
2 SpaceX 317B ggg';g?;id $127.0B Undisclosed Investors szgigg Industrials ﬁ(/e;ospace&Defense 3.2%
s Intersect Power $T50M YomueSawtal y Tne oo und Clmte Adapive fasctue,  U0ed gragy g ies  fonerales
4 Resilience 3625M gg;i;%g_% N/A Undisclosed Investors szgigg Healthcare zi;}:Atechnology 1.2%
s Uttima Genomics $600M Szt v prieesoentoront ghopeedrturePariere Ued gtpere  Slesoloa
s Anthropic $580M 5ot i Som e ied aan Tallon ames Meclove, Uil Sofvare(rn | CoeraingSystems  UllySotvare .1
7 Summit Carbon Solutions ~ $431M brvate eauity N/A The Rise Fund Jnited Eg‘r’\'flgg;ngrl‘_:tgblpm ont m‘_\\ 0.8%
8 Faire $41 6M gg;i;%g_m $12.6B Sequoia Capital, Y Combinator szgigg Internet 52&3;}:2? 0.8%

. . HR & Workforce Management
9 Velocity Global S4OOM gg;‘;%g_w N/A Eldridge, Norwest Venture Partners g{‘;ig ;‘:g\’r\]’:{fngg%ﬂ;) §7thare 0.8%
s UPSIDE Foods $400M Se7esc, 5108 ApuOneb ot Fud Temasc omestVenture el fooqgsovrages  Prna oo
+ Circle S400M Ygmuwscomtel Ty et el sl e e Sofare & Senes
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IPOs, SPACs, and M&A exits all below half of 2021 total in H1'22

4,612

M&A, 2,138
2 IPO, 39
— = SPAC, 16
2018 2019 2020 2021 2022
YTD
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M&A exits, IPOs, and SPACs drop QoQ in Q222

1212 1,210
1,113 W139
MR&A, 928
73 70 60 23
21 32 28 1 IPO, 16
—— §§\AC»5
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2
| 2018 | 2019 | 2020 | 2021 | 2022 |
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US: Top investors by company count in Q222

Investor

Company Count Investor Group

Country

1 Tiger Global Management

86 Asset/Investment Management

United States

2 Gaingels 75 Angel United States
3 SOSV 63 vc United States
4 Insight Partners 61 vc United States
5 Andreessen Horowitz 59 vc United States
6 Accel 44 vc United States
7 General Catalyst 34 vc United States
7 Sequoia Capital 34 vc United States
9 500 Global 33 v United States
10 Bessemer Venture Partners 30 vc United States
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Median early-stage valuation increases QoQ in Q2'22

, Top Quartile, $100M
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Median mid-stage valuation drops QoQ in Q222

/7 ~ .
P ~ Top Quartile, $631M
7
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Median late-stage valuation rises QoQ to reach $1.5B in Q2'22
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Median change in valuation between financing rounds rises QoQ to hit 230%

Median Change
in Valuation
230%

210% 210% 210% 210%

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

2018 2019 2020 2021 2022
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State of Venture | Geographic Trends | Silicon Valley

Funding and deals drop QoQ in Q2'22

801 788

Deals

606
$11.6B | $10.3B @ $14.2B $25.7B | $22.9B @ $27.4B @ $28.9B W $28.1B
Q2 Q3 Q4 Q1

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2018 2019 2020 2021 2022
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Early-stage rounds continue to dominate Silicon Valley deals

Other, 12%

Late-stage, 9%

Mid-stage, 20%

Early-stage, 59%

2018 2019 2020 2021 2022
YTD
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Silicon Valley: Top equity deals in Q2'22

Compan Round Round Round Select Investors Sector Industry % of Total
pany Amount Date Valuation Subindustry Funding
. . Series A Andreessen Horowitz, Lightspeed Venture Partners, Biotechnolo
1 Ultima Genomics $600M 2022-05-31 N/A D1 Capital Partners, Founders Fund, General Healthcare N/A 9y 3.6%
Atlantic
: Series B Sam Bankman-Fried, Jaan Tallinn, James McClave, . . Operating Systems & Utility Software o
2 Anthroplc $580M 2022-04-29 N/A The Center for Emerging Risk, Caroline Ellison Software (non-internet/mobile) N/A 3.5%
3 Faire $41 6M Series G $12.6B Sequoia Capital, Y Combinator, Internet E-Commerce 2.5%
2022-05-10 : q prtal, ' Marketplace 0%
Series C Abu Dhabi Growth Fund, Temasek, Norwest Venture Meat, Fish, Seafood & Alternative Proteins o
4 UPSIDE Foods $400M 2022-04-21 $1.0B Partners, Bill Gates, CPT Capital Food & Beverages N/A 2.4%
Series C SoftBank Group, Accel, General Catalyst, Index Internet Software & Services o
5 Remote $300M 2022-04-05 $3.08 Ventures, Sequoia Capital Internet HR & Workforce Management 1.8%
Series F Dragoneer Investment Group, Andreessen Horowitz, Internet Software & Services
5 SpotOn $300M 2022-05-18 $3.6B DST Global, Franklin Templeton, Mubadala Internet Payments 1.8%
Investment Company
&: CBINSIGHTS 136



US | Q22022

New York

&: CBINSIGHTS



State of Venture | Geographic Trends | New York

New York quarterly funding drops to its lowest level since 2020

530) 526
470 Deals
436 416
365 .
Funding
$6.4B
$3.0B $3.5B $6.8B $2.7B $6.4B $5.0B $4.9B $3.5B $3.8B $5.0B $5.7B $11.6B |l $11.4B § $13.3B |§ $18.0B | $11.7B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2018 2019 2020 2021 2022
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Nearly 3 out of 5 deals in the US are early-stage in H1'22

Other, 20%

Late-stage, 9%

Mid-stage, 14%

Early-stage, 57%

2018 2019 2020 2021 2022
YTD
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New York: Top equity deals in Q222

c Round Round Round Select | t Sect Industry % of Total
ompany Amount Date Valuation S®'€ctinvestors ector Subindustry Funding
Series A Bain Capital Ventures, Accel, General Restaurants
1 Wonder $350M 55550614 $3.58 Eg::xf:nge\‘/"é E{‘Jgg”se Associates,  Leisure Other Restaurants 5.4%
Series D GIC, Lightspeed Venture Partners, Internet Software & Services
2 Grafana Labs $240M 2022-04-06 $4.98 Sequoia Capltahl, Coatue Management,  Internet Business Intelligence, Analytics & Performance Mgmt 3.7%
Lead Edge Capital
3 AIphaSense $225M ggg;sogq 5 $1.7B GS Growth, Viking Global Investors Internet :::g::lneattﬁ;ﬁg:g:/?dse(rzegr‘vlé%?faIs 3.5%
. Series C KKR, Insight Partners, Atrium Health, Security Software
4 Semperis $200M 2029.05.24 N/A Palzdin Capital Group, Tech Pioneers  Software (non-internet/mobile) N/A y 3.1%
Fun
5 LogicSou rce $1 80OM g{r)gg_t&l_ig;uty N/A FTV Capital Software (non-internet/mobile) E?Xply Chain & Logistics Software 2.8%
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Funding drops for the fifth consecutive quarter in Q2'22

22 263 Funding
4.4B
233 229, S
212 209 214 211 213 21,1
204 203 Deals
206
$2.2B $2.2B $1.9B $2.3B $2.9B $2.8B $3.3B $3.1B $3.3B $1.5B $7.4B $2.9B $6.4B $6.1B $5.8B $5.2B $5.0B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2018 2019 2020 2021 2022
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Sixty percent of deals go to early-stage companies in H1'22

Other, 19%

Late-stage, 10%

Mid-stage, 11%

Early-stage, 60%

2018 2019 2020 2021 2022
YTD

&: CBINSIGHTS 143



State of Venture | Geographic Trends | Los Angeles

Los Angeles: Top equity deals in Q222

c Round Round Round Select | t Sect Industry % of Total

ompany Amount Date Valuation >€'€Ct Investors ector Subindustry Funding

1 SpaceX $1 .7B ggg';’g?;id $127.0B Undisclosed Investors Industrials ﬁxospace &Defense 38.2%

. Series A Andreessen Horowitz, Paradigm, Coatue Internet Software & Services o

2 nghtspark $1 75M 2022-05-12 N/A Management, Felix Capital, Matrix Partners Internet Asset & Financial Management & Trading 4.0%

. Series B 3L, Assembly Ventures, Dan Doctoroff, . L Mobile Software & Services o

3 MetI'OPOlIS $1 67M 2022-06-15 N/A Dragoneer Investment Group, Eldridge Mobile & Telecommunications Location-Based & Navigation 3.8%

: Series C . . . Automobile Manufacturing

4 Dlvergent 3D $1 60M 2022-04-25 $1.0B Hedosophia, John Thornton, Tom Steyer Automotive & Transportation N/A 3.6%

: Series C Silver Lake, New Enterprise Associates, Bond, . — Mobile Software & Services o

5 Genies $1 50M 2022-04-12 $1.0B Tamarack Global Mobile & Telecommunications Social 3.4%
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Funding increases while deals drop QoQ in Q2'22

2020 (210

$7.0B |
Q3

Deals
178

211 219
$3.2B $3.6B $3.9B $3.0B $3.3B $2.6B $2.3B $2.1B $3.8B $3.8B $3.5B $3.8B $7.9B | $74l|
Q1 Q2

Q4

Q4 Q1 Q2
2018 2019 2020 2021 2022

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
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Less than half of deals are early-stage in H1'22

Other, 26%

Late-stage, 9%

Mid-stage, 18%

Early-stage, 47%

2018 2019 2020 2021 2022
YTD
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Boston: Top equity deals in Q222

Round . Industry % of Total

Company Round Amount Date Round Valuation Select Investors Sector Subindustry Funding

. Venture Capital Fidelity Investments, Marshall Wace Asset Internet Software & Services o

1 Circle $400M 2022-04-12 N/A Management, BlackRock, Fin Capital Internet Accounting & Finance 7.9%

2 Biofourmis $300M ggg;_%z_% $1.3B General Atlantic, CVS Health Internet :_rllet!:tnhitasrgftware& Services 5.9%

. Series D Altimeter Capital, Coatue Management, Battery Internet Software & Services

3 Relfy Health $220M 2022-04-21 $4.8B Ventures, Adams Street Partners, Dragoneer Internet Healthcare 4.3%
Investment Group

. Series F TPG Capital, Cap Table Coalition, Neuberger Internet Software & Services o

4 SﬂlSlfy $200M 2022-04-13 $2.08 Berman, Permira Internet Content Management 3.9%

. Series A Maruho, OrbiMed Advisors, Access Biotechnolo
4 Upstream Bio $200M 20220602 N/A Biotechnology, Altshuler Shaham, Decheng Healthcare N/A ay 3.9%
Capital
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Funding jumps 29% QoQ in Q2'22

Funding
$1.8B

101 103

Deals
73

$0.3B $1.1B $0.7B $0.8B $0.7B $1.0B $1.6B $1.7B $1.5B $2.4B

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

2018 2019 2020 2021 2022
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Mid- and late-stage deals account for less than a fifth of deals

Other, 29%

Late-stage, 8%

Mid-stage, 11%

Early-stage, 52%

2018 2019 2020 2021 2022
YTD
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Seattle: Top equity deals in Q222

c Round Round Round Select | t Sect Industry % of Total
ompany Amount Date Valuation S€'€ctinvestors ector Subindustry Funding
: Undisclosed Internet Software & Services o
L ISPOt'tv $325M 2022-04-27 N/A Goldman Sachs Asset Management Internet Business Intelligence, Analytics & Performance Mgmt 18.1%
Series C Lowercarbon Capital, Addition, Chevron E st
2 Zap Energy $160M 35055 ¢ o N/A Technology Ventures, Energy Impact Energy & Utilities N'}ngy orage 8.9%
Partners, Breakthrough Energy Ventures
Series E Baillie Gifford & Co., Greylock Partners, Ali Mobile Software & Services
2 Convoy $160M 2022-04-21 $3.8B mz::;g:;:ble Capital Partners, Fidelity ~ Mobile & Telecommunications Supply Chain & Logistics 8.9%
Series C Baillie Gifford & Co., Bill Gates, New Specialty C ter Hard
4 Echodyne $135M 35050613 N/A Enterprise Associates, Cercano Computer Hardware & Services b ) —orpeter HarGware 7.5%
Management, Madrona Venture Group
. . Series A Deerfield Management, Alcon, Falcon Biotechnol
5 Aurion Biotech $120M &0 N/A Vision, Petrichor Healthcare Capital Healthcare lotechnology 6.7%
2022-04-12 - N/A
Management, Visionary Venture Fund
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Funding skyrockets to reach a quarterly record high in Q2'22

Funding
$1.9B

Deals
80

$0.4B $0.4B $0.6B $0.5B $0.3B $0.6B $1.0B $0.3B $1.0B $1.0B

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

2018 2019 2020 2021 2022
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Early-stage deals continue to account for less than half of deals

Other, 32%

Late-stage, 7%

Mid-stage, 14%

Early-stage, 47%

2018 2019 2020 2021 2022
YTD
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Denver: Top equity deals in Q2'22

c Round Round Round Select | t Sect Industry % of Total
ompany Amount Date Valuation >®'€ctinvestors ector Subindustry Funding
1 Velocity Global $4OOM ggg;sogqg N/A Eldridge, Norwest Venture Partners  Software (non-internet/mobile) I,:II?A& Workforce Management Software 21.1%
. G2VP, Bain Capital Ventures, DRW .
2 Crusoe $350M 2822_302_21 $1.8B Venture Capital, Founders Fund, Internet :Enr:;:gﬁtr:é)::ware & Services 18.5%
Lowercarbon Capital
Venture Capital SoftBank Group, Blue Cloud Ventures, IT Services
3 Pax8 s1 85M 2022-04-1 1p $1.78 Catalyst Investors, Liberty Global Computer Hardware & Services IT Solutions & Software Development 9.8%
Ventures, Sageview Capital
Guild Ed : Series F Wellington Management, Bessemer Internet Software & Services o
4 Guild Education s1 75M 2022-06-03 $4.48 Venture Partners, General Catalyst, Internet HR & Workforce Management 9.2%
Workday Ventures, Oprah Winfrey
Series D General Catalyst, Permira, Vista ) - Mobile Software & Services o
5 HousecCall s1 25M 2022-06-13 N/A Equity Partners Mobile & Telecommunications HR & Workforce Management 6.6%
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Funding drops for second consecutive quarter in Q2'22

114 115
104

~

$890M $602M $695M § $807M $485M $475M $574M $503M j $514M $798M $453M [ $4,406M @ $1,551M @ $1,379M @ $1,167M | $1,231M |} $1,037M

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

2018 2019 2020 2021 2022
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One fifth of deals go to mid- and late-stage companies in H1'22

Other, 32%

Late-stage, 12%

Mid-stage, 8%

Early-stage, 48%

2018 2019 2020 2021 2022
YTD
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DC: Top equity deals in Q2'22

c Round Round Round Select | t Sect Industry % of Total
ompany Amount Date Valuation S®'€ctinvestors ector Subindustry Funding

. Series E J.P. Morgan Asset Management, Camber Creek, Renewables
1 Arcadia S200M 20220510 $1.58 Drawdown Fund, MCJ Collective, Tiger Global Energy & Utilities Wind 21.6%

Management

Series E . N Medical Facilities & Services o
2 Aledade $123M 2022-06-06 N/A OMERS Growth Equity, Fidelity Investments Healthcare Medical Practice Management & Services 13.3%
Series B Eldridge, George Kaiser Family Foundation, TTV E-Commerce o
3 SamCart s82M 2022-04-07 $249M Capital, Fin Capital, eGateway Capital Internet E-Commerce Enablement 8.8%
. Series D Bessemer Venture Partners, General Catalyst, . L Mobile Commerce o
4 UpSIde s65M 2022-04-26 $1.5B Builders VC Mobile & Telecommunications Discount 7.0%
. Undisclosed . . . Science & Engineering o
5 Aireon sSOM 2022-06-20 N/A Undisclosed Investors Software (non-internet/mobile) N/A 5.4%
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Funding drops while deal count remains flat QoQ in Q2'22

94

Deals

76
72 70
63
Funding
$662M
$481M W $440M B $548M W $732M [ $614M W $532M W $499M B $414M B $512M B $391M W $761M B $1,169M [l $1,475M B $1,995M [l $1,437M |l $1,726M || $1,363M

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2018 2019 2020 2021 2022
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Less than half of deals are early-stage in H1'22

Other, 34%

Late-stage, 13%

Mid-stage, 10%

Early-stage, 44%

2018 2019 2020 2021 2022
YTD
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Chicago: Top equity deals in Q222

Company ARound Round Round ¢ joct Investors Sector Industry % of Total
mount Date Valuation Subindustry Funding

1 StoicLane $82M ggg'zsgg’?gd N/A Undisclosed Investors Business Products & Services &c;r:‘s":‘tg;i;gerﬁ gusttsrc::ggglgonsulting 12.4%
2 bloXroute Labs $70M 28258021 9 $382M SoftBank Group Internet K‘St:;?;t If‘iﬂ;tr‘::ailer\fl\&llasnear;::rﬁznt & Trading 10.6%
3 Revenova $63M ggglzsgf;ed N/A Viking Global Investors Software (non-internet/mobile) E?Xply Chain & Logistics Software 9.5%
4 Elevate K-12 $40M ggg;sog.m N/A General Catalyst Internet :;gs;gﬁtoﬁogflt _I\erzriﬁif‘.gServices 6.0%
5 Amount $36M \Zlggél_laggpital N/A ngtjusrtegapital, QED Investors, Shell Mobile & Telecommunications chocbgluenﬁzgt\gl(alzrﬁ:ni:rvices 5.4%
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Funding to Dallas startups falls dramatically in Q1'22 from record high

46 45 46

43
40 42 42 42 39

37
34

Funding
$402M

$143M

$76M
$303M B $363M $263M B $502M B $488M @ $400M W $995M W $354M W $1,920M [ $2,164M

$164M | $196M

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

2018 2019 2020 2021 2022
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Late-stage deals account for one fifth of deals in 2022 so far

Other, 33%

Late-stage, 20%

Mid-stage, 6%

Early-stage, 41%

2018 2019 2020 2021 2022
YTD
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Dallas: Top equity deals in Q222

Company ARound Round Round ¢ ject Investors Sector Industry % of Total
mount Date Valuation Subindustry Funding

1 Critical Start $21 5M Zai;;tgf?tzjity N/A Vista Equity Partners Computer Hardware & Services gats:rs‘;ig;sge & Security 53.5%

2 PlanU| Studios $46M 2823.502.14 N/A Egﬁfei?g’sgg:iﬂg GHzrﬁring Software (non-internet/mobile) gxning 11.5%

3 LibLab $42M Seriesh N/A ShevavC, Stepttone. 2eer o nternet Internet Software & Servces 10.5%

Ventures
4 Nacuity Pharmaceuticals $17M Series® N/ Foundation Fighting Blindness, R ypcare Drug Development 4%
5 VitaITech $1 4M ggglzsglg)?esd N/A Undisclosed Investors Mobile & Telecommunications I\H/Ig;itlﬁcic:;tware & Services 3.6%
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Q2’22 funding falls below $1B for the first time since Q1'21

103

86, Funding
79 79) $882M
o5 63 Jl Deals
65
$695M W $469M [l $533m f $295M $738Mm fl $651M J$1,891Mf$1,221M$1,652M | $1,658M
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QT Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2018 2019 2020 2021 2022
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Just over half of deals are early-stage in H1'22

Other, 26%

Late-stage, 10%

Mid-stage, 12%

Early-stage, 52%

2018 2019 2020 2021 2022
YTD
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Austin: Top equity deals in Q2'22

Round Round . Industry % of Total
Company Amount Date Round Valuation Select Investors Sector Subindustry Funding
. . Series D Riverstone Holdings, Ajax Strategies, Chevron Renewables
1 Infinitum Electric S80M $312M Technology Ventures, Cottonwood Technology Energy & Utilities 9.1%
2022-05-17 . . N/A
Fund, Energy Innovation Capital
. Series A Benchmark, Bow Ventures, WestCap Group, Internet Software & Services o
2 Mothershlp $76M 2022-05-11 N/A Douglas Stotlar Internet Supply Chain & Logistics 8.6%
Series C Internet Software & Services o
3 Dealhub $60M 55550614 N/A Alpha Wave Global Internet Advertising, Sales & Marketing 6.8%
. Series B Gigafund, Trust Ventures, American Family Internet Software & Services o
3 Sana Beneflts $60M 2022-06-15 N/A Ventures, Breyer Capital, Jam Fund Internet Accounting & Finance 6.8%
. Series E U.S. Venture Partners, Green Park & Golf Ventures, Medical Devi & Equi t
5 MlcroTransponder $53M eries N/A Action Potential Venture Capital, Exceller Hunt Healthcare edical Devices & Equipmen 6.0%
2022-06-20 . . Therapeutic Devices
Ventures, Osage University Partners
&: CBINSIGHTS 172



US | Q22022
Miami

&: CBINSIGHTS



State of Venture | Geographic Trends | Miami

Q2'22 Miami funding is up slightly from last quarter, deals remain elevated

$1,160M

$112M  $124M
$605M $165M B $1,262MQ $324M B $820M J $1,530Mll$2,214M [ $1,065M

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

2018 2019 2020 2021 2022
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Early-stage deal share hits 55% in 2022 YTD

Other, 28%

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

Early-stage, 55%

2018 2019 2020 2021 2022
YTD
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Miami: Top equity deals in Q222

Company ARound Round Rou_nd Select Investors Sector Industry % of thal
mount Date Valuation Subindustry Funding

1 Recurrent 3300M ;Si%lgjtgsl??gity N/A Blackstone Internet mﬁ{;:;j:fgwg::pﬁii:mces 25.9%

2 Material Bank $175M SeresP $1.9B sgict’l'jles'dRﬁfFfﬁg';’:fy”?S%"%trg‘;rr‘]}( Z‘Igzjr’a” Internet fﬂgr‘l’(';‘t';‘lggf 15.1%

3 PayCargo $1 30M ggg;sbg1 5 N/A Blackstone Internet g:;;l:;éoftware & Services 11.2%

4 Insigneo $1 ooM ;Si%lgjtgg?gity N/A J.C. Flowers & Co., Bain Capital Credit Finance ﬁizet/Financial Management 8.6%

5 Grubbrr $35M gg;';%it?;w inority N/A Aon Computer Hardware & Services ﬁg?rﬁiz?é;:?gu;:[ a“aorg:vn%rjt er Systems 3.0%
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Deals to Atlanta startups fall for second quarter in a row

66

58
53
45,
$79M
$151M B $431M J $464M $358M B $395M B $151M [ $684M $929M B $1,258MB $996M B $786M W $529M | $587M
Q4 Q1 Q2 Q3

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2018 2019 2020 2021 2022
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Early-stage deal share dips below 50% in 2022 YTD

Other, 27%

Late-stage, 17%

Mid-stage, 7%

Early-stage, 49%

2018 2019 2020 2021 2022
YTD
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Atlanta: Top equity deals in Q2'22

Round Round Round Industry % of Total

Company Amount Date Valuation Select Investors Sector Subindustry Funding

Series D Franklin Templeton, Kleiner Perkins Internet Software & Services
1 STORD $120M $1.3B Caufield & Byers, Bond, Dynamo VC,  Internet 26.1%

2022-05-10 Founders Fund Manufacturing, Warehousing & Industrial

2 |ngo Money $45M ;lgglzsglgsz.;d N/A Undisclosed Investors Mobile & Telecommunications Igﬂeglt;l::nigftware & Services 9.8%
Series A Beechwood Capital, Goat Rodeo Non-Alcoholic Beverages

3 Lemon Perfect $31M 2022.04.28 $100M Capital, Melitas Ventures, NNS Food & Beverages N/A 9 6.8%

Holding, Trousdale Ventures

4 Bark Technologies S3OM ggg;_sog_m N/A Kayne Partners Mobile & Telecommunications glec::tﬂ:ﬁySoftware & Services 6.5%
JTECE S3OM Series A : . . Energy Efficiency .
4 nergy 2022-04-14 $92M Ellis Capital Energy & Utilities N/A 6.5%
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Q2'22 funding and deals fall after last quarter’s jump

Deals

72 7.1 72, 69

86
81
867M | $1,679M | $1573M $878M $1507M
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1 Q2 Q3 Q4 Q1

2018 2019 2020 2021 2022

Funding
$806M

$435M $490M $244M | $422M $344M $336M W S1,343MQ $359M $632M QS1,
Q4

Q2
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Early-stage deals continue to account for more than half of all deals

Other, 25%

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

Early-stage, 59%

2018 2019 2020 2021 2022
YTD
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Philadelphia: Top equity deals in Q2'22

Round Round Round Industry % of Total

Company Amount Date Valuation Select Investors Sector Subindustry Funding

Georgian Partners, Avid Ventures,

Oyster $150M 5esc $1.08 Emergence Capial, iR Tech e Mo
Investments, PayPal Ventures

—_

2 Castle Creek Biosciences $1 13M ;lgglzsglso;;d N/A Undisclosed Investors Healthcare E;lig Development 14.0%
. . Series A Northpond Ventures, New Enterprise Drua Discove
3 Code Biotherapeutics $75M N/A Associates, 4BIO Capital, Takeda Healthcare 9 v 9.3%
2022-06-07 N/A
Ventures, Amgen Ventures
: . Series B Mass General Brigham Ventures, Drug Development o
4 SwanBio Therapeutics $56M 55055 15 N/A G e Partnors Healthcare N 6.9%
Series B Jribe Capital, Insight Partners, ATX Internet Software & Services
5 QuotaPath $41M 55550425 $230M Venture Partners, Integr8d Capital, Stage  Internet Advertising, Sales & Marketing 51%

2 Capital
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Funding skyrockets to $2.2B thanks to a single $2B deal

Funding
$2,240M

$265M @$1,413M|} $438M $223M j1$1,902M $450M @$1,194MQ} $776M

Q2 Q3
2018
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Early-stage rounds account for half of deals in 2022 so far

Other, 30%

Late-stage, 11%

Mid-stage, 9%

Early-stage, 50%

2018 2019 2020 2021 2022
YTD
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Raleigh: Top equity deals in Q222

c Round Round Round Select | t Sect Industry % of Total
ompany Amount Date Valuation “€'€Ct investors ector Subindustry Funding

1 Epic Games $2.0B gg'é’gj‘gfﬂ"ty $31.58 Sony, KIRKBI Software (non-internet/mobile) g?;"'“g 89.3%

2 Teamworks $50M 5822%21 5 N/A Delta-V Capital Internet g‘;ﬁz;)?r:'gcf)tr:”;ragjg;nlcl‘;sagement 2.2%

3 Baebies $38M gg;‘;_%g_% N/A lllumina Ventures, IAG Capital Partners ~ Healthcare zl/czechnology 1.7%

. Mountain Group Partners, NovaQuest . I
4 Targan $35M gg;l;%g-zs N/A Capital Management, Merck Animal Agriculture ﬁc_/;;zcultural Products & Related Activities 1.6%
Health Ventures, Oval Park Capital
5 SmartSky Networks $30M ggg'zsgg)ﬁgd N/A Undisclosed Investors Mobile & Telecommunications E:zf;;: Services 1.3%
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Canada sees funding hit $6B in H1°22, more than half of last year’s total

699 708
647

Funding
$6.0B

2018 2019 2020 2021 2022
YTD
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After last quarter’'s bump, deals drop to 6-quarter low in Q2'22

Deals
159

219 215,
$1.1B $0.9B $0.5B $1.0B $0.8B $1.0B $1.3B $1.5B $0.7B $0.9B $0.9B $0.4B $2.3B $4.2B | $2.9B | $2.4B $4.0B
Q2 Q3

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q4 Q1 Q2
2018 2019 2020 2021 2022
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Early-stage deals continue to account for more than 60% of all deals

Other, 14%

Late-stage, 9%

Mid-stage, 8%

Early-stage, 68%

2018 2019 2020 2021 2022
YTD
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Canada: Top equity deals in Q2'22

Company ARound Round Roqnd Select Investors Sector Indqstry % of thal
mount Date Valuation Subindustry Funding
1 Rlnng SZOOM Z(r)i;l;jt&l?ggity N/A Global Emerging Markets Mobile & Telecommunications gﬂoztgf Software & Services 10.0%
2 Viral Nation $1 98M Zg;;tg f?gity N/A Eldridge, Maverix Private Equity Internet K‘;i;’:ﬁ;iﬁg%ﬁ?: § fﬂear:ﬂ:teii g 9.9%
3 Ataccama $1 50M g(r)ggt(l;:g;lty $550M Bain Capital Tech Opportunities Internet g:gg:;gmfmg;ﬁg:twices 7.5%
+ Neo Financial ~ $145M S35, S7ec YA VSUres s Vet MAPIOVC ST yiopie g Teecommunicaions  MobMe Softare & Seces
5 OSF Dlgltal $1 OOM 3823%21 3 N/A \S/lé?ltsttj?:: Partners, DeltarV Capital, Salesforce Computer Hardware & Services :'IT gglr:tiii;ss & Software Development 5.0%
s Vention $95M $5353C i G, i Captl Vet Wte St Copl. e
7 Enerkem $80M S5l A el Sy Vertgs e CapTalGro gnergy g s Senenbes
8 Tailscale $78M gg;i;sog_m N/A CRYV, Insight Partners, Accel, Heavybit, Uncork Capital  Internet :\rl‘;f\:,':ﬁ(isr]gfgwg;igeigc{ti;es 3.9%
> Certn $50M Sersse
10 Kidoodle. TV $48M Zai;l;jtgég:ﬁty $8360M TriWest Capital Partners Mobile & Telecommunications mg:ge Software & Services 2.4%
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Canada sees 227 M&A exits in H1'22, IPOs lag 2021's pace

473

M&A, 227

39
— IPO, 9
— SPAGC, 2

2018 2019 2020 2021 2022
YTD
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M&A exits fall sharply in Q2’22 after 4 quarters of growth

127
123

115
105

M&A, 100

15
e ———

| QT Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2018 | 2019 | 2020 | 2021 | 2022 |
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Canada: Top investors by company count in Q222

Investor Company Count Investor Group

1 Dapper Labs 11 corp

2 Anges Quebec 6 Angel

2 BDC Capital 6 vc

2 Inovia Capital 6 vc

2 Ontario Teachers' Pension Plan 6 Asset/Investment Management
6 Garage Capital 5 vc

6 N49P 5 ve
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After a record first quarter, funding more than halves in Q2'22

Deals
56

Funding
$620M

$308M W $295M B $302M W $251M [ $360M W $248M W $413M J $368M B $252M B $122M [ $228M J $157M J| $710M B $1,603MQ$1,130Ml $650M [l $1,703M

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

2018 2019 2020 2021 2022
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Early-stage deals continue to dominate investment activity in H1'22

Other, 11%
Late-stage, 5%
Mid-stage, 10%

Early-stage, 74%

2018 2019 2020 2021 2022
YTD

&: CBINSIGHTS 199



State of Venture | Geographic Trends | Toronto

Toronto: Top equity deals in Q222

c Round Round Round Select | t Sect Industry % of Total

ompany Amount Date Valuation >€'€Ct nvestors ector Subindustry Funding

Growth Equity . . . Internet Software & Services o

1 Ataccama $1 50M 2022-06-22 $550M Bain Capital Tech Opportunities Internet Database Management 24.2%

: Series B CRYV, Insight Partners, Accel, Heavybit, Uncork Internet Software & Services o

2 Tallscale $78M 2022-05-04 N/A Capital Internet Networking & Connectivity 12.6%

3 Forma Al $45M ‘;'8238021 7 N/A églhc? Enc\?gr;ttilé eCSroLf: clzlg:(k%aap[;;gi Gaingels, Software (non-internet/mobile) I,:II?A& Workforce Management Software 7.3%

4 Shipfusion $40M ;{rg;tgf?glty N/A Kayne Anderson Capital Advisors Internet ﬁ-/(iommerce 6.5%
Series B Kensington Capital Partners, Brightspark E-Commerce

5 Vetster S30M 2022-04-19 N/A :E/)e(zg:;:s, Whitecap Venture Partners, PetMed  Internet Marketplace 4.8%
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Vancouver quarterly funding and deals fall to lowest level since Q420

35 35

24

$137M | $100M $99M

Q1 Q2 Q3

2018

&: CBINSIGHTS

Deals

21

Funding
$116M

$66M $118M | $213M @ $158M B $147M B $161M B $207M B $231M $79M $506M | $971M | $865M B $287M W $226M

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

2019 2020 2021 2022
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Early-stage deal share trends upward in 2022 so far

Other, 29%

Late-stage, 6%
Mid-stage, 4%

Early-stage, 61%

2018 2019 2020 2021 2022
YTD
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Vancouver: Top equity deals in Q222

Company ARound Round Round o, |oct Investors Sector Industry % of Total
mount Date Valuation Subindustry Funding

1 Canada Drives $31 M (22852?01‘2'537Min0rity N/A goeasy Internet 'Ii-u(igmmerce 26.8%
2 MeetAmi Innovations $29M 2833_04_07 N/A Private International Consulting Internet K‘St:;?;t If‘iﬂ;tr‘::ailer\fl\&llasnear;::rﬁznt & Trading 25.1%
3 Lungpacer Medical $20M ggglzsgiﬁegd N/A Undisclosed Investors Healthcare _I\I_/Iheetii:;éllj)t(iec\:lg:::ifegquipment 17.3%
4 Spade $6M ggglzsglso?zd N/A Undisclosed Investors Internet :/:‘/L?‘B‘gvirof;‘:’nagr?t& Services 5.3%
5 TrendiTech SSM Seed VC N/A WGG Capital Canada, Vestech Environmental Services & Equipment Recycling 4.2%

2022-06-09 Partners N/A
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Asia sees funding reach $62.8B at 2022 midpoint, just 35% of 2021’s total

Funding
$62.8B

$122.6B $180.1B

2018 2019 2020 2021 2022
YTD

&: CBINSIGHTS 206



State of Venture | Geographic Trends | Asia Trends

Quarterly deals & dollars continue to decline in Q222

Funding
$27.0B

$35.8B |

Deals
2,630

2,363 2,365 2,411 2,369
2,204
$25.4B $29.6B ‘ $33.5B ‘ $36.9B | $37.8B @ $50.1B @ $55.4B
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Two out every 3 deals in Asia go to early-stage companies

Other, 4%

Late-stage, 12%

Mid-stage, 15%

Early-stage, 69%

2018 2019 2020 2021 2022
YTD
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Asia: Top equity deals in Q2'22

% of
Company Az%::::: gg:‘ ; d v alﬁg,::gg Select Investors Country Sector ISnudbl;ﬁggstr Total
y Funding
. Series J CPP Investments, Baillie Gifford & Co., Sofina, . Mobile & Mobile Software & Services o
1 VerSe Innovation $805M 2022-04-06 $5.08 Luxor Capital Group India Telecommunications Content Management 3.0%
2 Coda Payments $690M 282232_15 $2.5B w:A%S:eZartners, Apis Partners, GIC, Smash Singapore Internet gr;;;l:;éoftware& Services 2.6%
: Series B GAC Capital, Utrust, Lanpu Venture Capital, . . Chips & Semiconductors o
3 CanSemi $671 M 2022-06-30 N/A Science City Group, Baic Capital China Electronics Semiconductors: Analog Chips 2.5%
4 ALLEN Career Institute $600M ggg';g?gﬁd $1.0B Bodhi Tree India Internet 'E'gj(’:';‘fit()?gflt}"’;'iﬁif"gse”'ces 2.2%
5 Sinobioway Medicine $433M Sorporate Minority $1.3B 1Globe Biomedical China Healthcare ﬁ'/‘z‘echmmgy 1.6%
Series H ) . . Mobile & Mobile Software & Services o
6 ShareChat $300M 2022-05-31 $5.0B Temasek, Google, Times Group Holding India Telecommunications  Social 1.1%
Series C Asia Investment Capital, GGV Capital, Machinerv & Equibment
6 MEGAROBO $300M 20220615 N/A Goldman Sachs Asset Management, China Industrials Roboticsry quip 1.1%
Sinovation Ventures, Harvest Capital
. Series D Coatue Management, Insight Partners, Accel, . Internet Software & Services o
6 Xendit $300M 2022-05-19 N/A Kleiner Perkins Caufield & Byers, Amasia Indonesia Internet Payments 1.1%
. . Series C SoftBank Group, B. Riley Venture Capital, United Arab E-Commerce o
6 KItOpl $300M 2022-05-10 $1.68 Chimera Investments, DisruptAD, Dogus Group Emirates Internet Food & Grocery 1.1%
10 IIFL Home Loan $282M ggglzsglg)?gd $1.4B Abu Dhabi Investment Authority India Internet ant::)l:;ttii;fgwlzaigzgczerwces 1.0%
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SPAC exits already match last year's total in H1'22

1,091

MR&A, 583
417
° SPAC, 8
2018 2019 2020 2021 2022
YTD
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Asia sees a bump in SPACs in Q222 while IPOs and M&A exits dip

342

324
300
)34 M&A, 259
116
96 96 101
IPO, 96

3 3 2 3 SPAC, 5
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2018 | 2019 | 2020 | 2021 | 2022 |

&: CBINSIGHTS

211



State of Venture | Geographic Trends | Asia Trends

Asia: Top investors by company count in Q222

Investor Company Count Investor Group Country

1 Sequoia Capital China 39 vc China

2 Animoca Brands 37 corp Hong Kong
3 East Ventures 27 vc Indonesia
4 KB Investment 24 cvc South Korea
5 Mitsubishi UFJ Capital 22 cvc Japan

5 Mizuho Capital 22 vc Japan

7 Sequoia Capital India 21 vc India

8 Qiming Venture Partners 19 ve China

9 SMBC Venture Capital 18 cvc Japan

10 IDG Capital 17 vc China

10 K2VC 17 vc China

10 SBI Investment 17 cvc Japan

&: CBINSIGHTS
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Median early-stage valuation in Asia dips after recent high last quarter

\ \ Top Quartile, $100M
"'\ / \ /
I\ / \ y
/\\ Iy / \ 7
/ \ 7\ /= =~ \ / \ !/ \/
/ /7 \ / /] \I J
/ \/ \ / \ !
/ \ / \ /
- - e = \ /7 \
N\ / \/
N g
$30M Median Valuation, $25M
\/\ s16M $15My\
\/\/\ _ Bottom Quartile, $14M
-
—————————————— -~

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | QT Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2018 | 2019 | 2020 | 2021 | 2022 |
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Median mid-stage valuation falls for second consecutive quarter

RN N Top Quartile, $575M
- N
/ -
P N - - ~ - .
7 Median Valuation, $214M
__/\—/_r_ ~ 7SS, R ~ — — Bottom Quartile, $118M

| 2018 | 2019 | 2020 | 2021 | 2022 |
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Median late-stage valuation continues to slide in Q2'22

/ = < Top Quartile, $1,280M

Median Valuation, $241M
Bottom Quartile, $39M
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Company valuations see a median 60% increase compared to prior
financing in Q2'22

150% 150%

Median Change
in Valuation
60%

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

Q1 Q2
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China sees deals slip slightly in Q2’22 as funding drops 34% QoQ

1,246 1,223

\1'105 1,128 1,143

Deals

$16.7B || $37.6B § $21.4B § $14.6B § $12.0B § $11.3B $9.9B $7.7B $8.3B $8.6B $16.8B [l $24.2B § $22.6B | $17.8B | $25.9B | $27.6B | $12.6B

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

Q1 Q2
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Late-stage deal share ticks down to 5-year low in 2022 YTD

Other, 2%
Late-stage, 9%

Mid-stage, 20%

Early-stage, 68%

2018 2019 2020 2021 2022
YTD
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China: Top equity deals in Q222

% of
Round Round Round Industry
Company Amount Date Valuation Select Investors Sector Subindustry Fur-nrdoi:lal
9
. Series B GAC Capital, Utrust, Lanpu Venture . Chips & Semiconductors o
1 CanSemi $671 M 2022-06-30 N/A Capital, Science City Group, Baic Capital Electronics Semiconductors: Analog Chips 8.1%
2 Sinobioway Medicine $433M gg;g?ggfg(:\llmorlty $1.3B 1Globe Biomedical Healthcare ﬁl/c}JAtechnology 5.2%
Series C Asia Investment Capital, GGV Capital, Machinerv & Equibment
3 MEGAROBO $300M N/A Goldman Sachs Asset Management, Industrials nery & Equip! 3.6%
2022-06-15 : - - Robotics
Sinovation Ventures, Harvest Capital
. Series A IDG Capital, Aiko Solar Energy, China Life Renewables
4 Gokin Solar $251M $1.5B Equity Investment, Huamei International  Energy & Utilities 3.0%
2022-04-13 - . Solar
Investment Group, Midea Capital
Series D The Carlyle Group, Tiger Global Internet Software & Services
5 SENSORS Data $200M 2022-05-06 N/A Management, Bessemer Venture Partners, Internet Business Intelligence, Analytics & 2.4%
GGV Capital, 5Y Capital Performance Mgmt
Series D Coatue Management, Sequoia Capital . . Automobile Manufacturing o
5 ROX Motor $200M 2022-04-29 $2.0B China, IDG Capital Automotive & Transportation N/A 2.4%
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Deals & dollars to India remain elevated compared to pre-pandemic levels

325
301
$3.2B $2.5B $4.2B $3.6B $0.9B $7.8B | $3.1B | $4.1B | $6.1B ‘ $9.8B |$1ul| $8.0B
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Mid- and late-stage deal shares tick up in 2022 so far

Other, 5%

Late-stage, 14%

Mid-stage, 11%

Early-stage, 70%

2018 2019 2020 2021 2022
YTD
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India: Top equity deals in Q2'22

Company ARound Round Roqnd Select Investors Sector Indqstry % of thal
mount Date Valuation Subindustry Funding

1 VerSe Innovation 3805M gg;i;soi% $5.0B gs.l,bslrg)\ﬁns:;wj?(tosr' gggliitilG(i;tf:Jg & Mobile & Telecommunications gngrﬁgﬁtshaf;:aagr:rﬁesr:rvices 12.2%

2 ALLEN Career Institute $S600M gggizs_gls"_gﬁd $1.0B Bodhi Tree Internet 'E'g:;g‘t"ito?gf‘t%"r:ﬁif]‘gse"’i‘:es 9.1%
3 ShareChat S3OOM gg;i;so;l_m $5.0B L%T:j?r?gek' Google, Times Group Mobile & Telecommunications gﬂooggr Software & Services 4.5%

4 |IFL Home Loan 3282M gg;llzsglgﬁgd $1.4B Abu Dhabi Investment Authority Internet Klgzgtittﬁgfgw;;zﬁciervices 4.3%

5 upGrad $225M Ziyas s 5255 [STASEHETS L reme MGy eret Software 8 Senies
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Quarterly funding and deals to Israel continue downward trend in 2022

1140)
1300 S2.4B
1123
113
85
$0.4B $0.7B $0.6B $0.9B $1.0B $0.8B $0.9B $0.8B $1.4B $1.0B $1.5B $2.2B $2.7B $2.3B $3.4B
Q1 Q2 Q3 Q4

$3.0B |
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2018 2019 2020 2021 2022

Funding

Deals
118
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Early-stage rounds capture 65% of Israel investment in 2022 YTD

Other, 3%
Late-stage, 11%

Mid-stage, 21%

Early-stage, 65%

2018 2019 2020 2021 2022
YTD
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Israel: Top equity deals in Q222

Compan Round Round Round Select Investors Sector Industry % of Total

pany Amount Date Valuation Subindustry Funding

1 Pixellot $1 61M 2825_802_13 N/A PSG, Israel Secondary Fund Business Products & Services ﬁl/e:tronlc Equipment & Components 6.6%

2 Aidoc Medical $1 10M 28258021 6 N/A CLpnr;?Jrlg;eglgFBngzr?i?e?lltlﬁ!c'e-[sgt?:)iyaﬁ Capital Software (non-internet/mobile) I,:ll/ezlthcare Software 4.5%

Series E Koch Disruptive Technologies, Battery Ventures, . Chips & Semiconductors o

3 Vayyar $1 08M 2022-06-06 N/A Bessemer Venture Partners, ClalTech, MoreVC Electronics Semiconductors: Sensors 4.4%
. ; Internet Software & Services

+ Optibus $100M Seres?. 1. Bessemer ventus Pariners PSGRLPISNS et

! Performance Mgmt

Series D Coatue Management, Greenoaks Capital Internet Software & Services o

4 StarkWare $1 ooM 2022-05-24 $8.08 Management, Tiger Global Management Internet Monitoring & Security 4.1%

4 Perimeter 81 $1 ooM ggg;.sog_o(, $1.0B _Bl_o(i)e:apgglpﬁar‘?uE[:;tIrr;Sel%h;pngltners, Spring Ventures, Software (non-internet/mobile) ﬁ?;u"ty Software 4.1%

Seed VC Group 11, Dynamic Loop Capital, Pitango Venture Internet Software & Services o

4 Masterschool $1 ooM 2022-05-18 N/A Capital, Target Global, Sir Ronald Cohen Internet Education & Training 41%
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Singapore sees uptick in funding while deals fall by 23% QoQ

1126
Deals
» 123
$2.0B $1.4B $1.6B $2.3B $2.6B $2.5B $2.4B $2.1B

Q2 Q3
2018
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Singapore investment activity is dominated by early-stage rounds

Other, 2%
Late-stage, 9%

Mid-stage, 10%

Early-stage, 80%

2018 2019 2020 2021 2022
YTD
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Singapore: Top equity deals in Q2'22

c Round Round Round Select | t Sect Industry % of Total

ompany Amount Date Valuation S€'€ctinvestors ector Subindustry Funding

Series C Insight Partners, Apis Partners, GIC, Internet Software & Services o

1 Coda Payments $690M 500571 15 $2.5B g ot arners Internet Payments 30.3%

ol P Series A . . . . IT Services o

2 Envision Dlgltal $21 oM 2022-06-07 N/A Sequoia Capital China, GIC Computer Hardware & Services IT Solutions & Software Development 9.2%

3 RVAC Medicines $140M SeriesB N/A CBC Group, EDBI, Pavilion Capital, GS Healthcare Biotechnology 6.1%
2022-04-26 N/A

. Series A Polaris Partners, EDBI, Heliconia Capital Biotechnology o

4 Tessa Therapeutlcs $1 26M 2022-06-09 N/A Management, Heritas Capital, Temasek Healthcare N/A 5.5%

. Dream Capital, Alpha Wave Global, .
. Series A : ! : ! Internet Software & Services o
5 Rario $1 20M 2022-04-21 N/A Animoca Branfis, ngsway Capital Internet Asset & Financial Management & Trading 5.3%
Partners, Presight Capital
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Deals reach new high as Japan sees third consecutive quarter of growth

Deals
338

305 297 o .
284 Funding
272 274 273
251 256 $1,060M
237 237 238
221
201,
171
150
$652M Wl s67om J $74am [ $507M $636M W $1,093MmQf $787m [ $732m [ $743M | $901M $620M|$1,643M $1,070Mf $1,419mf $858m || $902Mm
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2018 2019 2020 2021 2022
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In 2022 YTD, 1 out every 5 deals in Japan goes to late-stage companies

Other, 11%

Late-stage, 20%

Mid-stage, 15%

Early-stage, 54%

2018 2019 2020 2021 2022
YTD
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Japan: Top equity deals in Q2'22

c Round Round Round Select | t Sect Industry % of Total
ompany Amount Date Valuation S€'€ctinvestors ector Subindustry Funding
. SoftBank Group, Mitsubishi UFJ Capital, .
1 LegaIForce $1 01 M Series D N/A Mizuho Capital, World Innovation Lab, Internet Internet Software & Services 96%
2022-06-23 . . ; Legal
Sequoia Capital China
: . Series C SoftBank Group, Globis Capital Partners, . . Healthcare Software o
2 Al Medical Service $70M 2022-04-26 N/A Incubate Fund, World Innovation Lab Software (non-internet/mobile) N/A 6.6%
Series A NIPPON GAS, Spiral Ventures, Imabari - Energy Storage o
3 PowerX $33M 50270523 N/A shipbuilding, BEMAC, Japan Airlines Energy & Utilities N/A 3.1%
Series C STVENTURES, ALL STAR SAAS FUND, Mobile Software & Services
4 SUPER STUDIO $32M 2022-06.22 N/A Mizuho Capital, Kiraboshi Capital, MUFG = Mobile & Telecommunications Advertising, Sales & Marketing 3.0%
Innovation Partners
. . Series C Growth Capital of Japan, UTokyo Biotechnolo
5 Chordia Therapeutics $31M N/A Innovation Platform, MEDIPAL Innovation,  Healthcare v 3.0%
2022-05-19 ) ; N/A
Nippon Venture Capital
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Europe sees $48.9B in funding in H1'22, more than half of 2021’s total

5,917
5,778 5,642

Funding
$48.9B

2018 2019 2020 2021 2022
YTD
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Funding tops $20B for fifth quarter straight in Q2'22

1,518 1,567 1528

Funding
$22.78

1,830 1,848

1,685

1,371 1,377

1,459 1.440 1,448
1,361 ' 1,374 1,385

$7.2B $7.1B $6.9B $6.3B $10.8B | $10.8B $9.6B $8.9B $8.1B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2018 2019

Q1
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Two out of every 3 deals go to early-stage companies

Other, 9%
Late-stage, 12%

Mid-stage, 9%

Early-stage, 69%

2018 2019 2020 2021 2022
YTD
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Europe: Top equity deals in Q2'22

% of
Round Round Round Industry
Company Amount Date Valuation Select Investors Country Sector Subindustry thal
Funding
Undisclosed . . Chips & Semiconductors o
1 PhotonDelta $681 M 2022-04-14 N/A Undisclosed Investors Netherlands Electronics Semiconductors 3.0%
: Corporate Minority Mobile & Telecpm Devices & Equipment
2 Arqlva $564M 2022-06-27 $1.2B Digital 9 Infrastructure United Kingdom Telecommunications Satglllte & Broadcast Network 2.5%
Equipment
. A Series D SoftBank Group, Investindustrial, Porsche, . Automotive & Automobile Manufacturing o
3 Rimac Automobili $535M 2022-06-01 $2.08 Goldman Sachs Asset Management Croatia Transportation N/A 24%
. Series D Astorg Partners, Beyond Net Zero, GIC, Internet Software & Services o
4 Ecovadls SSOOM 2022-06-14 $1.08 Princeville Global France Internet Information Providers & Portals 2.2%
Venture Capital Advent International, General Catalyst, Insight . Software (non- Science & Engineering o
5 SonarSource $41 2M 2022-04-26 $4.78 Partners, Permira Switzerland internet/mobile) N/A 1.8%
. Private Equity - . . . Internet Software & Services o
6 Netomnia $384M 2022-04-08 N/A DigitalBridge, Advencap, Soho Square United Kingdom Internet Internet Service Provider 1.7%
Series A Credo Capital Management, Fortress . . Internet Software & Services o
7 Bloom $378M 2022-05-26 N/A Investment Group United Kingdom Internet Accounting & Finance 1.7%
. ; . Internet Software & Services
Series C Tiger Global Management, Dragonfly Capital, . . B o
8 NEAR Protocol $350M 2022-04-06 N/A 7y Ventures, Republic Capital, Hashed Switzerland Internet ??:;:12‘ Financial Management & 1.5%
9 newcleo $31 6M Series A N/A Undisclosed Investors United Kingdom Energy & Utilities Renewables 1.4%
2022-06-20 9 9y Other Renewables A
Series E Bain Capital Tech Opportunities, Crestline . . Mobile & Mobile Software & Services o
10 SumUp $31 2M 2022-06-23 $8.58 Investors, btov Partners, BlackRock United Kingdom Telecommunications Payments 1.4%
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M&A exits in Europe are on pace to exceed 2021 total

3,718

— M&A, 2,057
‘1?23 IPO, 37
—_ SPAC,6
2018 2019 2020 2021 2022
YTD
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M&A deals remain elevated in Q2'22 as IPOs tumble from last year's high

1,049
1,007
034 M&A, 1,008
898
37 22
62 A 52 3 IPO, 15
N
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2018 | 2019 | 2020 | 2021 | 2022 |
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Europe: Top investors by company count in Q222

Investor Company Count Investor Group Country
1 Global Founders Capital 54 vc Germany
2 Speedinvest 21 vc Austria
3 Index Ventures 20 vc United Kingdom
4 Eight Roads Ventures 19 vc United Kingdom
5 Eurazeo 14 Private Equity France
6 Kima Ventures 13 Angel France
7 Phoenix Court Group 12 vc United Kingdom
7 Picus Capital 12 vc Germany
9 BGF 11 vc United Kingdom
9 Firstminute Capital 11 vc United Kingdom
9 Octopus Ventures 11 ve United Kingdom
9 Seedcamp 11 vc United Kingdom
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Median early-stage valuation more than doubles from last quarter

_ » Top Quartile, $79M

P d
P 4
P4
4
P4
_ - T e - - - - &
- - -
- - -
-
-
-
-
-
-
- - . .
_____ Median Valuation, $34M
$18M $20M
$14M
$1M $11M
__________________________________ Bottom Quartile, S6M
| Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2021 | 2022 |
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Median valuation for mid-stage companies continues to fall for second
consecutive quarter

- -

S P S -

S _ - $1,000M S~ o
=~ - - - $886M = Top Quartile, $1,000M
S a===
NOM /\ Median Valuation, $622M
———————————————————— Bottom Quartile, $339M

| Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2021 | 2022 |
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Median late-stage valuation remains steady at $1B

~
- - - -~ ~
- - ~ - .
_ - - _ = Top Quartile, $2,550M
- ~ -
- - T - - -
- = - - - -
- - - -
- -
$1,675M
$1,000M $1,000M $1,000M
Median Valuation, $1,000M
sM
————————————————————— _ — = = = Bottom Quartile, $152M
| Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2021 | 2022 |

&: CBINSIGHTS 247



State of Venture | Geographic Trends | Europe Trends

Company valuations see a median 80% increase compared to prior
financing in Q2'22

195% 195%

Median Change
in Valuation
80%

100%
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Funding and deals to UK startups fall from all-time highs last quarter

$7.1B
506
495 R
$1.7B $2.5B $2.8B $4.2B $4.1B $7.1B | $7.7B | $7.7B |
Q1 Q2 Q3

Funding

Deals
478

536
485
$6.9B | $9.0B |
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q4 Q1 Q2

2018 2019 2020 2021 2022
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Early-stage rounds account for 67% of UK deals inked in 2022 so far

Other, 9%
Late-stage, 13%

Mid-stage, 11%

Early-stage, 67%

2018 2019 2020 2021 2022
YTD
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United Kingdom: Top equity deals in Q2'22

Company ARound Round Rot!nd Select Investors Sector Industry % of thal
mount Date Valuation Subindustry Funding

1 Arqiva $564M gg;g?sgfg;\/ﬁnority $1.2B Digital 9 Infrastructure Mobile & Telecommunications g:'::ﬁi(;?&Dg‘rlci)(:jsc::sf?\luei?vcgﬂtEquipment 7.9%

2 Netomnia S3B4M ;Bi;lgjtgdfl?ggity N/A DigitalBridge, Advencap, Soho Square Internet :::ee:rr:::SSgrf\;ti\g:rsrgVSi::rlices 5.4%
sBloom  $378M st i Gl SoptalMragement Fories e eret Softvare & Senvies
4 newcleo s31 6M ggg;%g_zo N/A Undisclosed Investors Energy & Utilities g?l?:r‘%zbr:::/ables 4.4%
sSumUp  $312M SeesE S50 Dn Coptl Tech Opporuniies restne i Teecommunicatons Ml Sofware & Snvies
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Funding is up 21% from last quarter as deals fall, indicating larger average
deal size in Q222

212 Funding
$3.5B

Deals
186

$1.7B $0.8B $0.8B $1.0B $1.2B $1.3B $2.3B $1.4B $1.0B $1.4B $1.8B $1.6B $2.6B $5.7B $2.9B

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

2018 2019 2020 2021 2022
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Early-stage rounds capture growing share of German deals in 2022 so far

Other, 4%

Late-stage, 13%

Mid-stage, 13%

Early-stage, 70%

2018 2019 2020 2021 2022
YTD
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Germany: Top equity deals in Q222

Compan Round Round Round Select Investors Sector Industry % of Total
pany Amount Date Valuation Subindustry Funding
Series D Liberty City Ventures, Alsara Investment Mobile Software & Services
1 Onefootball $300M N/A Group, Animoca Brands, DAH Beteiligungs, = Mobile & Telecommunications 8.6%
2022-04-28 Sports
Dapper Labs
: Series C . . . . L Mobile Software & Services o
2 Trade Republlc $268M 2022-06-03 $5.4B Ontario Teachers' Pension Plan Mobile & Telecommunications Asset & Financial Management & Trading 7.7%
) Series D Ontario Teachers' Pension Plan, Index Mobile Software & Services
3 Taxfix $220M 2022-04-28 $1.0B Ventures, Creandum, Redalpine Venture Mobile & Telecommunications Accounting & Finance 6.3%
Partners, Valar Ventures
Series A Porsche Ventures, E-Capital, Eurazeo, btov - Energy Efficiency o
4 1TKommas $21 8M 2022-04-11 N/A Partners, Blue Elephant Capital Management Energy & Utilities N/A 6.3%
. Series E . Internet Software & Services o
5 Personio $200M 2022-06-22 $8.5B Greenoaks Capital Management Internet HR & Workforce Management 5.8%
Series C Sofina, SoftBank Group, HV Capital, Molten Internet Software & Services o
5 CoachHub $200M 2022-06-14 N/A Ventures, Signals Venture Capital Internet Education & Training 5.8%
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Funding and deals dip in Q2'22, but remain elevated compared to pre-2021
levels

Funding
$3.4B

Deals
246

228
178
$1.0B $1.4B $1.0B $0.9B $1.5B $1.0B $1.0B $1.2B $1.2B $1.3B $1.7B $4.0B | $3.8B
Q2 Q3

Q1

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

Q4 Q1 Q2
2018 2019 2020 2021 2022
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Early-stage deals continue to dominate activity, consistent with prior years

Other, 10%
Late-stage, 10%

Mid-stage, 9%

Early-stage, 71%

2018 2019 2020 2021 2022
YTD
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France: Top equity deals in Q2'22

Round Round . Industry % of Total

Company Amount Date Round Valuation Select Investors Sector Subindustry Funding

. Series D Astorg Partners, Beyond Net Zero, GIC, Internet Software & Services o

1 EcoVadis SSOOM 2022-06-14 $1.08 Princeville Global Internet Information Providers & Portals 14.9%
Series E Ontario Teachers' Pension Plan, Index Internet Software & Services

2 Alan $1 o3M 2022.05.05 $2.8B Ventures, Dragoneer Investment Group, Internet Accounting & Finance 57%

EXOR, Ribbit Capital

Series A Eurazeo, Serena Capital, 574 Invest, e Electric o

3 Electra $168M 55757630 N/A" CHOPARD Groupe Automobile, RATP Group ~ Enerdy & Utilities Transmission & Distribution 5.0%
Series D Digital Partners, Benhamou Global Ventures, Internet Software & Services

4 Platform.sh $140M 35055 0 N/A Et;r;f:lo Hi Inov, Morgan Stanley Expansion  Internet Web bevelopment 42%

Series E Andera Partners, Societe Generale Capital . . HR & Workforce Management Software o

5 HR Path $1 19M 2022-05-11 N/A bartenaires Software (non-internet/mobile) N/A 3.5%
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Q2'22 funding and deals to startups in the Netherlands tick up QoQ

Deals
88

74
66 62 Funding
58 59 $1,112M
53
$17am J $192m | s152m [ $252m [ $316M [ $180M [ $381M [ $401M $232m il $770m | $617M W $1,062M1$2,231M [ $2,417Mf $842M [ $891M
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2018 2019 2020 2021 2022
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Mid- and late-stage deals capture smaller shares in 2022 YTD vs. 2021

Other, 14%

Late-stage, 10%

Mid-stage, 10%

Early-stage, 66%

2018 2019 2020 2021 2022
YTD
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Netherlands: Top equity deals in Q2'22

Company ARound Round Round o |oct Investors Sector Industry % of Total
mount Date Valuation Subindustry Funding

1 PhotonDelta 3681 M ggg'zsgfﬁid N/A Undisclosed Investors Electronics ggggis;gnsdigg;nductors 61.2%

2 BackBase 3128M ;(l;i%lgjtgf,l?g;ity $2.7B Motive Partners Internet gﬁ:{:)lemtesr%f:re’\?ir:ni}ﬁgﬂgﬁzgement 11.5%

3 TestGorilla $70M gg;i;%?_w N/A Atomico Internet wéegnﬁzfégxzrﬁﬂgnzzrgﬁgﬁt 6.3%
4 Retail Rocket $24M 3822%2_30 N/A Flintera Internet K‘;:;?ﬁ;iig'ﬂs‘“;?:zfﬂear:ﬂgteizg 2.2%
5 ZonnepanelenDelen S$22M gg;i;%ﬁ_m N/A DOEN Participaties, ING Bank, Obton  Internet K‘;i;ﬁi‘t;‘;fgwgﬁﬁcsee”ices 1.9%
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Sweden’s deal count grows for the first time since Q2'21

126

114
111
105

Deals

112 107

97
89

Funding
$1,135M

$671M $423M $334M J| $386M $687M W S1,166M Q@ $766M $353M $313M §$1,713M $625M W $2,144MQ $4,618M Il $848M $718M

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

2018 2019 2020 2021 2022
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Late-stage deal share ticks up in 2022 YTD

Other, 13%
Late-stage, 10%

Mid-stage, 11%

Early-stage, 66%

2018 2019 2020 2021 2022
YTD
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Sweden: Top equity deals in Q2'22

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

1 Instabox  $190M $eEe 5108 grdone Capil Creades, EQT Ventures, M2 Asset e e Sftuare & Serioes
2 Juni $100M gg;i;sog_os $622M Mubadala Capital Internet K‘:gg’l‘ﬁt;‘;fg"’:iﬁ;gcie"’“’es 8.8%
3 Polarium $97M ggg'zsg?ggd $1.0B AMF Pensionsforsakring Energy & Utilities E:}irgy Storage 8.5%

4 X Shore $50M 3075405 N/A S Polh, Sivana Imam oo™ Automotive & Transportation Recreational vehioles a.4%

+ Planhat  $50M St s531M Sprins Capia et Sofuare & Senes e
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H1'22 funding is just a quarter of last year’s record total, but nearly
matches 2020 total

Deals
532
°

608
550 562

Funding
$5.3B

2018 2019 2020 2021 2022
YTD
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Funding falls for fourth consecutive quarter, down 69% YoY

135
0.2B
$0.6B $1.0B $0.8B $1.8B $1.7B $1.0B $0.7B $1.3B $1.8B $1.5B $2.2B $4.1B $3.0B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2018 2019 2020 2021 2022
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Three out every 4 LatAm & Caribbean deals go to early-stage companies

Other, 7%
Late-stage, 11%

Mid-stage, 8%

Early-stage, 75%

2018 2019 2020 2021 2022
YTD
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LatAm & Caribbean: Top equity deals in Q2'22

Compan gosnd] Round Round Select Investors Count Sector Industry % of Total
pany Amount Date Valuation ry Subindustry Funding
. Series C Homebrew, SoftBank Latin America Fund, Clocktower Int t Soft & Servi
1 Habi $200M >enles $1.0B Technology Ventures, Inspired Capital, Tiger Global Colombia Internet nternet Software & Services 8.6%
2022-05-11 Real Estate
Management
Series B General Atlantic, Foundation Capital, Quiet Capital, Arago . E-Commerce o
2 Justo $1 52M 2022-04-07 N/A Capital Mexico Internet Food & Grocery 6.5%
Series C SoftBank Latin America Fund, Base10 Partners, Broadhaven . Software (non- Supply Chain & Logistics Software o
3 NOWpOI’tS $1 S0M 2022-05-24 $1.18 Capital Partners, Foundation Capital, Monashees+ Mexico internet/mobile) N/A 6.4%
. Series B Avenir Growth Capital, Kaszek Ventures, Battery Ventures, . Internet Software & Services o
4 Xepelm $1 1M 2022-05-02 N/A DST Global, Carlos Garcia Ottati Chile Internet Accounting & Finance 4.8%
: Series C . . Internet Software & Services o
5 Solfacil $1 ooM 2022-04-11 N/A QED Investors, Valor Capital Group, VEF, SoftBank Group Brazil Internet Environment 4.3%
: Series D . . Software (non- Security Software o
5 Unico $1 ooM 2022-04-13 $2.6B GS Growth, General Atlantic, SoftBank Group Brazil internet/mobile) N/A 4.3%
: Series B Clocktower Technology Ventures, DILA Capital, Kaszek Internet Software & Services o
5 Kushki $1 0oM 2022-06-07 $1.58 Ventures, SoftBank Latin America Fund Ecuador Internet Payments 4.3%
Series C General Atlantic, Acrew Capital, International Finance . Mobile & Mobile Software & Services o
8 KIar S7OM 2022-06-09 N/A Corporation, Mouro Capital, Prosus Ventures Mexico Telecommunications ~ Accounting & Finance 3.0%
: Series B . . Mobile & Mobile Software & Services o
8 Take Bllp S7OM 2022-06-07 N/A Warburg Pincus Brazil Telecommunications ~ Conferencing & Communication 3.0%
. Series C The Lightsmith Group, TPG Alternative & Renewable . Internet Software & Services o
10 Solinftec SGOM 2022-05-02 N/A Technologies, Unbox Capital Brazil Internet Collaboration & Project Management 2.6%
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LatAm & Caribbean see 263 M&A exits in 2022 YTD, SPACs and IPOs fall to

Zero

504

M&A, 263
Y SPAC, 0
T ——— —— IP(L'O
2018 2019 2020 2021 2022
YTD
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M&A exits are down 28% compared to last quarter

163

153
147

111

M&A, 110
5 f 2 SPAC, 0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2018 | 2019 2020 | 2021 | 2022 |
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LatAm & Caribbean: Top investors by company count in Q2'22

Investor Company Count Investor Group Country
1 FTX Ventures 11 cvc Bahamas
2 Domo Invest 9 vc Brazil
3 Magma Partners 8 vc Chile
4 BossaNova Investimentos 7 vc Brazil
5 Maya Capital 6 vc Brazil
6 Canary VC 5 vc Brazil
6 ChileGlobal Ventures 5 vc Chile
6 Kaszek Ventures 5 vc Argentina
6 Monashees+ 5 vc Brazil
10 Bolt Ventures 4 vc Brazil
10 ONEVC 4 vc Brazil
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Mexico funding nearly doubles from last quarter thanks to 2 mega-rounds

Funding

29 $508M
23
17
11
$70M $54M $61M $33M
S$7M $129M [ $600M $210M J$1,365ME $1,497MB $628M
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2018 2019 2020 2021 2022

&: CBINSIGHTS 278



State of Venture | Geographic Trends | Mexico

Early-stage deals dominate investment activity in Mexico in 2022 so far

Other, 2%
Late-stage, 2%
Mid-stage, 13%

Early-stage, 84%

2018 2019 2020 2021 2022
YTD
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Mexico: Top equity deals in Q222

Round . Industry % of Total
Company Round Amount Date Round Valuation Select Investors Sector Subindustry Funding
Series B General Atlantic, Foundation Capital, E-Commerce o
1 Justo $1 52M 2022-04-07 N/A Quiet Capital, Arago Capital Internet Food & Grocery 29.9%
Series C SoftBank Latin America Fund, Base10 Supply Chain & Logistics Software
2 Nowports $150M 50555, $1.1B Partners, Broadhaven Capital Partners, ~ Software (non-internet/mobile) N /pr 9 29.5%
Foundation Capital, Monashees+
. General Atlantic, Acrew Capital . .
Series C : .y ! . o Mobile Software & Services o
3 Klar S70M 2022-06.09 N/A International Finance Corporation, Mobile & Telecommunications Accounting & Finance 13.8%
Mouro Capital, Prosus Ventures
Series A QED Investors, NFX, Felicis, Global E-Commerce o
4 Zubale $40M 2022-04-20 N/A Founders Capital, Maya Capital Internet E-Commerce Enablement 7.9%
Series B IDC Ventures, Dalus Capital, IGNIA, Al8 Internet Software & Services o
5 UnDosTres $30M 2022-06-30 N/A Ventures, Telegraph Hill Group Internet Payments 5.9%
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Q2'22 funding to Brazil continues downward slide from record Q2'21

102
75
$262M
$346M $101M $322M B $844M $599M W $1,003MJ $607M B $496M B $1,023MB $1,140MB $1,201M B $1,803M [l $4,814M 1 $2,372M |l $2,251M 1 $1,518M
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2018 2019 2020 2021 2022
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Late-stage deal share up to 17% in 2022 YTD

Other, 6%
Late-stage, 17%

Mid-stage, 7%

Early-stage, 70%

2018 2019 2020 2021 2022
YTD
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Brazil: Top equity deals in Q222

c Round Round Round Select | t Sect Industry % of Total
ompany Amount Date Valuation S®'€ctinvestors ector Subindustry Funding
. Series C QED Investors, Valor Capital Group, VEF, Internet Software & Services o
L SOlfﬂCll $1 ooM 2022-04-11 N/A SoftBank Group Internet Environment 11.1%
Uni Series D . . . Security Software o
1 Unico $1 ooM 2022-04-13 $2.6B GS Growth, General Atlantic, SoftBank Group Software (non-internet/mobile) N/A 11.1%
3 Take Bllp $70M 3822_802_07 N/A Warburg Pincus Mobile & Telecommunications yg:flé?eicc’:fi;‘gasr(ecgr?:nnlljlr?izztion 7.8%
. Series C The Lightsmith Group, TPG Alternative & Internet Software & Services o
4 Solinftec $60M 2022-05-02 N/A Renewable Technologies, Unbox Capital Internet Collaboration & Project Management 6.7%
Series B Greylock Partners, Andreessen Horowitz, E-Commerce
5 Inventa $55M 2029.04.27 N/A Founders Fund, Greenoaks Capital Management,  Internet Marketplace 6.1%
Maya Capital
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Funding and deals slow in Q222 but remain elevated

33

Deals

Funding
$389M
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Mid-stage deal share shrinks as early- and late-stage deal shares grow

Other, 7%
Late-stage, 4%

Mid-stage, 16%

Early-stage, 73%

2018 2019 2020 2021 2022
YTD
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Colombia: Top equity deals in Q2'22

Round . Industry % of Total
Company Round Amount Date Round Valuation Select Investors Sector Subindustry Funding
. Series C Homebrew, SoftBank Latin America Fund, Internet Software & Services
1 Habl $200M 2022-05-11 $1.0B Clocktower Technology Ventures, Inspired Internet Real Estate 51.4%
Capital, Tiger Global Management
Undisclosed . Internet Software & Services o
2 La Haus 354M 2022-06-08 N/A Undisclosed Investors Internet Real Estate 13.8%
. Series A Commerce Ventures, FJ Labs, First Check Mobile Software & Services

3 Treinta 346M 2022-04-06 N/A \éfcr)\ltjl;res. Goodwater Capital, Luxor Capital Mobile & Telecommunications Accounting & Finance 11.8%

Venture Capital Internet Software & Services o

4 Cobre $1 S8M 2022-06-30 N/A QED Investors Internet Payments 4.6%

Series A Accel, Propel Venture Partners, Alex Bouaziz, Internet Software & Services o

5 Truora 31 sM 2022-04-08 $75M Angela Borrero, Brian Requarth Internet Compliance 3.9%
]
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Funding rebounds for Argentina in Q2'22, deals fall 27%

22

Deals

16 16

12

Funding
$92M

14
10 10
8 8
7 7
5
4
$39M
$18M $17M $5M oM s53M $3m $6M
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1
2018 2019
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Nearly all deals in 2022 so far go to early-stage companies

Other, 3%
Late-stage, 5%
Mid-stage, 0%

Early-stage, 92%

2018 2019 2020 2021 2022
YTD
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Argentina: Top equity deals in Q222

oun oun oun ndustry % of Tota

Compan Bay Round Round Select Investors Sector Ind % of Total

pany Amount Date Valuation Subindustry Funding

Seed VC Asymmetric Capital Partners, Canary VC, MatterScale . . Consulting & Outsourcing o

L Elevva $30M 2022-05-13 N/A Ventures, Norte Ventures, Redwood Ventures Business Products & Services Management & Strategy Consulting 32.6%

. Series A Tiger Global Management, Flexport, FundersClub, Jam Fund, Internet Software & Services o

2 clicOH $25M 2022-05-23 N/A Vast Ventures Internet Supply Chain & Logistics 27.2%

Series A Alaya Capital Partners, FJ Labs, Kalei Ventures, MatterScale Internet Software & Services o

3 Moova $1 oM 2022-06-15 N/A Ventures, Movile Internet Supply Chain & Logistics 10.9%

Series A Kayyak Ventures, Seaya Cathay LATAM, Accion Venture Lab, Internet Software & Services o

3 Henry $1 oM 2022-05-03 N/A Amarena Internet Education & Training 10.9%

. Seed VC Marc Randolph, Y Combinator, Cathexis Ventures, Eureka Internet Software & Services o

5 Wibond $4M 2022-06-30 N/A Equity Partners, FinTech Collective Internet Payments 4.1%

. Seed VC Borderless Capital, Esteban Ordano, Facundo Garreton, . IT Services o

5 SenselNOde $4M 2022-04-08 N/A Francisco Alvarez-Demalde, Javier Villamizar Computer Hardware & Services IT Solutions & Software Development 3.9%
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Quarterly funding continues to trend downward for Chile in Q2'22

21

Deals
16

Funding

13 13 13 13
$173M

10
7 7
$32M
$22M
SOM S8M $1M $7M $150M H $297M B $220M B $189M
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2018 2019 2020 2021 2022
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Early-deal share grows as late-stage deal share shrinks to new low

Other, 11%

Late-stage, 3%
Mid-stage, 5%

Early-stage, 81%

2018 2019 2020 2021 2022
YTD
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Chile: Top equity deals in Q222

Company Round Amount ggr en d Round Valuation Select Investors Sector ISn:b":ﬁgg stry %;’::d(:::

1 Xepelin $111M Seriss® /A Vertures, Batery entures DT nernet Internt Software & Servces 1%
Global, Carlos Garcia Ottati
2 Cumplo $40M gggfgﬁgd N/A Fasanara Capital Internet Egﬁ(g;ggg? 23.1%
s Examedi $17M S5isst, a Sepers St Jamie ket e
4 Grupo Central $3M gg;g-\(ﬁiﬂ N/A g:;?;?g%i?aasgﬁ{’u?égbal Founders Business Products & Services 'I:Ia/zilities 1.7%
5 Duemint $1 M gg;ggg 26 N/A Chile Ventures Internet Kgs;r:ﬁ:t;;fgw;;zﬁcséervices 0.6%
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Africa sees $1.7B in funding across 298 deals in 2022 YTD, on track for
new annual high

Funding
$1.7B

2018 2019 2020 2021 2022
YTD
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Q2'22 funding is up more than 3x YoY

Deals
129

55

$76M
$106M W $238M W $306M B $143M B $169M l $144M W $275M B $163M B $169M B S110M [l $397M B $244M B $245M B $1,247MB $676M

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

2018 2019 2020 2021 2022
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Early-stage deals continue to account for majority of deals in Africa

Other, 6%
Late-stage, 7%
Mid-stage, 3%

Early-stage, 84%

2018 2019 2020 2021 2022
YTD
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Africa: Top equity deals in Q222

Company A;‘:::::: gg;’ : d VaIE::::: Select Investors Country Sector ISn:bLilz:irgstry Tugt';‘;
Funding

1 Sun ng 3260M gg;i;sozzs N/A ﬁ]r\;::stEr:]n:r:tgsing Partners, General Atlantic, M&G Kenya Electronics Ellgﬁ:r:glg ﬁ;;nponents 32.8%
2 KuCoin $150M Seresh §1008 70 CPLe, 06 Coptal Matrk PAtners OO, sotes rne e et Trogng 155%
3 Paymob $50M gg;i;-sog-og N/A SLanyuIJDrcéiSrthlq\ée’zf:t&ros, Kora Management, PayPal Egypt Internet gr;;m:;tgoftware&Services 6.3%
+ BUNK $40M Sies. S L e e AP SouthAfics  nterne et Sftvare & Seices
s Jambo $30M Serssh A i e esearc Ve reran - Congo-Repel e B e aTragng 3%
6 ‘I:“;th:e $29M ggglzsglgﬁgd N/A International Finance Corporation Mauritius Healthcare :\\lll/e:ical Facilities & Services 3.6%
7 Mara $23M 302, b5 N/A Ventures, Distibuted Global, Huabi Vertures — Ke2 Internet Aseet & Financial Management & Trading 2%
8 ieng $20M ggglzsgi??)id N/A BluePeak Private Capital Ghana ";'Aecl)sggn%munications L&/}Xﬂs & Infrastructure 2.5%
9 Sanergy $19M \zlggzl_l(r)z_ggpital N/A Novastar Ventures Kenya Eng(i]ﬁ)igmgmal Services E‘;Lid Waste 2.4%
10 Sylndr $13M frssert, i Sps e 1984 Vertres Agebra Ve o F commerce
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Africa sees only M&A exits in 2022 so far, on pace to exceed 2021 total

80

——————————___,_—"—————————7 MR&A, 50

— IPO, 0

2018 2019 2020 2021 2022
YTD
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M&A exits are up 17% in Q2'22, nearing record high of Q421

28

M&A, 27
23
21 21
1 1
—— A‘—————\\\\‘\; T ——T T — T e IPO, 0
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2018 | 2019 | 2020 | 2021 | 2022 |
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Africa: Top investors by company count in Q2'22

Investor Company Count Investor Group Country
1 Launch Africa 7 vc Mauritius
2 Future Africa 6 Angel Nigeria
2 MEXC 6 Corp Seychelles
4 Cairo Angels 5 Angel Egypt
4 Huobi Ventures 5 cve Seychelles
4 WestBridge Capital 5 Private Equity Mauritius
7 Chandaria Capital 4 cvc Kenya
7 Ingressive Capital 4 vc Nigeria
9 Azur Partners 3 Asset/Investment Management Morocco
9 Berrywood Capital 3 Asset/Investment Management Nigeria
9 Loftylnc Capital Management 3 Asset/Investment Management Nigeria
9 Raba Capital 3 vc Kenya
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Both funding and deals are down in Q2'22 for Egyptian market

30

29
27 Dgils
24 24
21
$ Funding
102M
i $10
10 0
y $37M
$10M  $8M S20M ooy S18M i
$7M $2M $1M $5M ssom N s3esm | seam J $139m
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2018 2019 2020 2021 2022
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Early-stage deals continue to dominate investment activity in 2022 YTD

Other, 0%
Late-stage, 8%
Mid-stage, 2%

Early-stage, 90%

2018 2019 2020 2021 2022
YTD
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Egypt: Top equity deals in Q2'22

Round . Industry % of Total
Company Round Amount Date Round Valuation Select Investors Sector Subindustry Funding
. Clay Point Investors, Kora .
Series B ! Internet Software & Services o
1 Paymob $50M 55555 e 00 N/A l;/I’\jgagement. PayPal Ventures, A15,  Internet Payments 49.1%
Pre-Seed Raed Ventures, 1984 Ventures, E-C
2 Sylndr $13M re->ee N/A Algebra Ventures, Global Founders Internet ommerce 12.4%
2022-05-23 - . Auto
Capital, Nuwa Capital
Private Equity . E-Commerce o
3 valU $12M 5050 $249M Alhokair Internet Marketplace 12.2%
Corporate Minority E-Commerce o
4 valU $1 oM 2022-05-16 N/A Amazon Internet Marketplace 9.8%
Seed VC 4DX Ventures, Nuwa Capital, Shorooq Faciliti
5 The Food Lab sSM ee N/A Partners, Abdul Majeed Al Hokair, Al Business Products & Services acilitles 4.4%
2022-04-16 L N/A
Faisaliah Group
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Funding for Kenya remains elevated in Q2'22 while deals halve QoQ

Funding
$326M

$8M
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Mid- and late-stage deal shares see boost in 2022 so far

Other, 17%

Late-stage, 13%

Mid-stage, 8%

Early-stage, 63%

2018 2019 2020 2021 2022
YTD
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Kenya: Top equity deals in Q222

Company ARound Round Round ot Investors Sector Industry % of Total
mount Date Valuation Subindustry Funding

1 Sun King $260M 30755426 N/A tiantio, MEG vestmente. — Eleetronics ighting & LED 79.8%

> Mara $23M S21E ik Doy Cne Ve Dioted b, e e aatng T

Huobi Ventures

3 Sanergy $1 oM \zlggal_lazggpital N/A Novastar Ventures Environmental Services & Equipment E‘;Lid Waste 5.8%

4 New Retail Africa $1 oM ggglzsglg_zt;d N/A Undisclosed Investors Internet zt/eAaIth Mode 3.2%

5 Victory Farms SSM (z:‘utr)gvzv_tgsl_iggity N/A Egur:i"[r;keman, Hans den Bieman, DOB Agriculture G?Lmal Production 15%
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Funding for Nigeria falls to 4-quarter low, deals down 13%

22

16 15

$47M

Q1 Q2 Q3 Q4
2018
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Funding
$33M  $34M $35M
$178M J| $198M
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Nearly all deals in 2022 so far go to early-stage companies

Late-stage, 1%
Other, 2%
Mid-stage, 1%

Early-stage, 95%

2018 2019 2020 2021 2022
YTD
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Nigeria: Top equity deals in Q2'22

Company ARound Round Rot!nd Select Investors Sector Industry % of thal
mount Date Valuation Subindustry Funding

1 ZirooPay $1 ™ gg;i;%ﬁ_os N/A E::iﬂ; Ig;%?:;j?; Il\i/In?Qragement, Inventure, Mobile & Telecommunications Igﬂeglt;i::nigftware & Services 32.6%

2 OnePort 365 $5M 2502 naos N/A ODX Ventures, Samurai moubate o ntemet SUpply Chain & Logistcs 14.3%

5 IdentityPass $3M Sve., N/ Y0 et Captal Y CombiTaton Soma s
3 Topship $3M 2552 0516 N/A. Olig Tree Capital Soma Capital - Mobile & Telecommunications SUpply Chain & Logistos 7.2%

3 BetaStore $3M 2505 N/A VestedWorid Y Internet Retal& Iventory 7.2%
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Deals hold steady while funding falls 43% QoQ

29
27
25 25
29 22 23 Deals
20 21

Funding

$60M

$34M $34M
$23M S32M  wrem

$13M
$5M $193M

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

$10M
$280M

Q1 Q2
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Mid- and late-stage deal shares tick up in 2022 YTD vs. 2021

Other, 7%
Late-stage, 17%

Mid-stage, 7%

Early-stage, 69%

2018 2019 2020 2021 2022
YTD
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South Africa: Top equity deals in Q2'22

Compan Round Round Round Select Investors Sector Industry % of Total
pany Amount Date Valuation Subindustry Funding
. Tiger Global Management, Avenir Growth .
1 BVNK $40M 2822_302_12 $340M Capital, Base Capital, Concentric, Kingsway Internet Klég(r)r:;ttﬁzfgwgazﬁ;erwces 66.6%
Capital Partners
: Seed VC Naspers, Base Capital, Platform Investment E-Commerce o
2 Nile SSM 2022-05-17 N/A Partners, Raba Capital Internet Marketplace 8.5%
: Series A Internet Software & Services o
3 LlfeCheq SSM 2022-05-31 N/A Naspers Internet Asset & Financial Management & Trading 5.5%
Pre-Seed Breega Capital, CRE Venture Capital, Ingressive . o Mobile Software & Services o
4 Sava SZM 2022-06-30 N/A Capital, Quona Capital, Sherpa Ventures Mobile & Telecommunications Billing, Expense Management & Procurement 3.3%
Seed VC Creator Collective Capital, Penrose Capital, . o Mobile Software & Services o
4 Smartwage SZM 2022-04-05 N/A Idris Bello, Undisclosed Angel Investors Mobile & Telecommunications HR & Workforce Management 3.3%
Seed VC Phoenix Court Group, Emerge Education, . o Mobile Software & Services o
4+ FoondaMate SZM 2022-05-24 N/A Loftylnc, Isaac Oates, lyin Aboyeji Mobile & Telecommunications Education & Training 3.3%
4 BioCertica SZM Seed N/A Ministry of Programmin Healthcare Biotechnology 2.7%
2022-04-13 y 9 g N/A S
&: CBINSIGHTS 320



Geographic Trends | Q2 2022 i

Australia Trends

&: CBINSIGHTS



State of Venture | Geographic Trends | Australia Trends

Australia sees $2.3B in funding across 268 deals in 2022 YTD

377
Funding

314 $2.3B

2018 2019 2020 2021 2022
YTD
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Q2'22 funding drops to lowest levels since Q4'20, deals fall 35%

Deals
106

104
100 97 98

Funding
$738M

78 78 82 81

$236M W $246M B $396M W $307M J $331M J $316M W $642M B $595M B $391M B $633M Jl $248M | $768M W S900M W $1,272M B $2,174M [l $1,712M ] $1,608M

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

2018 2019 2020 2021 2022
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Early-stage deal share grows in 2022 so far

Other, 8%
Late-stage, 11%

Mid-stage, 9%

Early-stage, 71%

2018 2019 2020 2021 2022
YTD
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Australia: Top equity deals in Q2'22

% of
Round Round Round Industry

Company Amount Date Valuation Select Investors Sector Subindustry thal
Funding

Series E AirTree Ventures, Five Sigma, Blue Cloud Ventures, Internet Software & Services o

1 Go1 s1 00M 2022-06-06 $2.08 Larsen Ventures, M12 Internet HR & Workforce Management 13.6%
Series A General Catalyst, Tiger Global Management, Avenir E-Commerce o

2 Carma $52M 2022-05-12 N/A Growth Capital, Entree Capital, Five V Capital Internet Auto 71%
P Series B Tidal Ventures, Tiger Global Management, Internet Software & Services o

3 Shlpplt $46M 2022-05-03 $256M Perennial, SecondQuarter Ventures, Mike Ford Internet Supply Chain & Logistics 6.2%
Series A Mobile & Mobile Software & Services o

4 Stake $36M 2022-04-27 N/A DST Global Telecommunications Asset & Financial Management & Trading 4.8%
Series B Blackbird Ventures, AirTree Ventures, Aware Super, Internet Software & Services o

5 Edrolo $29M 30900607 N/A HESTA, NGS Super Internet Education & Training 3.9%
6 Fundin $27M Series B N/A Undisclosed Investors Internet E-Commerce 3.6%
g 2022-05-06 Marketplace 6%

: Series B . . Internet Software & Services o
7 Clear Dynamlcs $24M 2022-05-16 N/A OIF Ventures, Colinton Capital Partners Internet Collaboration & Project Management 3.3%
. Internet Software & Services
8 Zetaris $22M Series B N/A Exto Partners, 72 Ventures, In-Q-Tel, Vulpes Internet Business Intelligence, Analytics & 3.0%
2022-04-06 Ventures
Performance Mgmt
: Undisclosed - . Computer Hardware & Servers & Mainframes o
9 Leadlng Edge Data Centres $21 M 2022-05-09 N/A DigitalBridge Services N/A 2.8%
10 EQL $1 oM Series A N/A Insight Partners, AirTree Ventures Internet E-Commerce 2.5%
2022-04-11 9 ’ E-Commerce Enablement e
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Australia sees 153 M&A exits in 2022 YTD, less than half of 2021 total

345

20

M&A, 153

IPO, 6

SPAC, 1

2018
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M&A deals and IPOs continue to decline for second consecutive quarter

95 94
83
80
M&A, 70
11
/\ 4 2 ? |P0,1
_— e — ~~_ SPAC,0
| Q1 Q2 Q3 Q4 | QT Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 |
| 2018 | 2019 | 2020 2021 | 2022 |
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Australia: Top investors by company count in Q2'22

Investor Company Count Investor Group
1 Atlassian Ventures 6 cvc
2 AirTree Ventures 4 vc
2 Artesian Capital Management 4 Asset/Investment Management
2 Blackbird Ventures 4 vc
2 Folklore Ventures 4 vc
2 Main Sequence Ventures 4 cvc
2 Square Peg Capital 4 vc
2 Telstra Ventures 4 cvc
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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-Q2-2022.xlIsx.

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.cbhinsights.com/research-unicorn-companies.

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

&: CBINSIGHTS

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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