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14 new unicorns bucked the trend

in Q3 2023.
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There are about 200-400
dehorned unicorns,

according to Dealroom 200
estimates.

805 companies achieved unicorn status
between 2019 and 2021.

Global new unicorns by quarter

411 of those have not had a round or
exit since then. 100

41 of the 411 have reached centaur
status, with revenues of over $100M. .

The remaining 370 have revenues under
$100M and have not been re-marked to
the current market via a funding round.
The last private median valuation of
these companies was $2 billion.
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$17 billion has been invested into a handful of Generative Al model makers.

VC investment into Al models
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Global exits

Q3 saw the IPO
window opening ...

... several strategic
M&A deals ...

... and (semi)
distressed asset
sales.
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Major rebound for
many internet & tech
stocks in 2023.
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Nvidia and Meta have
been top performing
hyperscalers in 2023.
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Revenue multiples of global tech stocks EBITDA multiples of global tech stocks
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Global Global VC investment by stage
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Early-stage investing
has remained
relatively consistent

$4-15m (series A)

Breakout stage is back
to pre-pandemic
levels of activity

Late-stage investment
has fallen furthest,
back to 2017 levels
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$15-40m (series B) $250m+
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Median early-stage
round sizes have
remained largely on
upward trendline.

Late-stage rounds sizes
have come down

significantly from peak,
particularly at Series C+

Page /13 Source: Dealroom.co. Note: rounds under $1M are not considered for this analysis.
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Global

In 2023, VC firms have
raised $91 billion in
new funds.

Dry powder levels are
high, following record
new funds raised in
2021 and 2022 coupled
with lower levels of
deployment.

( Live data » )
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Global fundraising by VC firms, by size of the new fund
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Global

The latest megarounds
show trends towards
Climate Tech and
Artificial Intelligence
in 2023 continue
through Q3.

( See every round » >
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Global Global VC investment by sub-industry in 2023
$0 $5B $10B $15B

In 2023, Biotechnology
frontier tech &
physical tech
are ranking

h igh l.y. Energy Storage

Vehicle Production

$19.6B
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Global Climate tech and Deep Tech as % of total VC

A record 22% of VC goes o

to Deep Tech reen

companies, a chunky

12% to Climate Tech,

and nearly 6% in

companies playing at ) Climate
Tech

the intersection of
Climate x Deep Tech..

( Deep Tech data » ) ‘ /________.—-———‘ Climate
x Deep

Tech
( Climate Tech data » )

(ClimatexDeepTech» ) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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Global Global Venture capital investment by startup type
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Global

China’s share of
global venture
capital is growing
once again.

Europeis at an
all-time high.
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China’s share of global
early-stage venture
capital has almost
doubled inside a year.

$0-15m rounds, global share
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Europe’s share of
breakout stage
fundingis at an
all-time high.

$15m-$100m rounds, global share

4% 4%
8% 4 9%

4% 5% 5% 4% 5% 5% 79 7% 7%

10%410% 8129, §12% 139, }12%

o 14% 160, 011 %

56% #53% 049%

57% §55%

2013 2015 2017 2019 2021 2023

The US’s domination

of late-stage VC

rounds is near peak of

a decade ago.

$100m+ rounds, global share

1] R ———

. 4% 4% 59, 4% |

11%
16% 1%

O, O, 7%
10% 135, §10% 1a%f13% ) o %

%
80 9%

60

51% f59%
40

33% §32% 037%

20

2013 2015 2017 2019 2021 2023

é Flow Partners

29 — Rest Of World

Rest Of Asia

China

USA

Europe

dealroom.co



Global

Of the biggest Leading global regions by VC investment
three regions,
Europe is the only Region 2023 Jan-Sept Change since 2019
one that’s above North America |-5%
2019 levelsin Asia I|-e%
2023. Europe 23%

Latin America Js3B N -41%
Of the emerging Oceania 38 64%
regions, MENA is MENA |58 210%
the fastest Africa |s18 91%
growing.
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Global

7 of the 10 top
ecosystems are
above 2019 levels
of venture capital
in 2023.

( View live » )
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Top 10 countries by VC investment and year over year growth (Q1-3 2023 vs. Q1-3 2019)

Country 2023 Jan-Sept Change sincg 2019
Ush =3
China -9% E
UK | BE: 6%§
India . $8B i
Germany l $78B 1% !
France . $7B | 49%
South Korea I$SB 70%
Canada ISSB 3% i
Sweden ISSB I 67%
Israel |$4B 99:4,
Global increase: +22%
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Americas venture capital
in 2023 projected to close
12% below 2019 total.
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EMEA expected to end the
year 25% higher than
2019 levels.
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Asia & Oceania projected
to reach 19% below 2019
levels.
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The top global cities by VC investment in 2023 are San Francisco, New York,
Boston, London, and Los Angeles.

Americas EMEA Asia

$0.0 $10.0B $20.0B $30.0B $0.0 $2.0B $4.0B $6.0B $8.0 $0.0 $1.0B $2.0B $3.0B
San Francisco London Shanghai
New York Paris Bengaluru
Boston Stockholm Singapore
Los Angeles Tel-Aviv Seoul
San Diego Berlin Jingjinji
Seattle Munich Guangdong—-Hong Kong
Denver Grenoble $1.3B Beijing
Austin Amsterdam $1.0B Jingjinji

$943.6M Hangzhou
$885.2M Sydney

$825.3M Mumbai
$731.3M Shenzhen

Washington DC Hamburg
Copenhagen

Madrid

Toronto
Dallas

Nashville Dubai-Sharjah-Ajman

Chicago Oxfordshire $730.9M Jakarta $851.4M
Pittsburgh Cambridgeshire $661.6M Wuhan $515.6M
Miami Zurich $660.2M Bangkok $515.4M
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Eight countries have raised more than $5B in venture capital in 2023.

Americas

Top Countries Amount Invested in 2023
$0.0 $50.0B $100.0B

United States
Canada [} $5.0B
Brazil I 3$1.6B
Mexico | $668.0M
Chile | $287.8M
Colombia | $214.8M
Cayman Islands | $142.1M
Argentina | $127.7M
Puerto Rico | $84.3M

Uruguay | $56.9M
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EMEA Asia & Oceania

. . Top Countries Amount Invested in 2023
Top Countries Amount Invested in 2023

$0.0 $5.0B $10.0B $15.0B $0.0 $10.0B $20.0B $30.0B
United Kingdom China
France India
Germany Israel
Israel Singapore

Sweden South Korea

Switzerland Japan

Spain Australia

Netherlands Indonesia [} $1.5B

Denmark $1.2B United Arab Emirates || $945.0M

Norway $1.1B Hong Kong || $820.9M
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We are a modern investment banking firm
focused exclusively on the digital economy.

Advising winning tech entrepreneurs and the world’s most prominent
technology investors is the very core of what we do.

We support founders, helping them navigate the full cycle of the M&A
process and make sure they raise growth capital on optimal terms.

Leveraging deep industry know-how and unmatched operational
understanding of tech businesses, we also provide high-quality
commercial due diligence recommendations to leading private equity
and strategic investors.

With 35+ years of experience, our team operates globally with significant
presence in London, Berlin, Warsaw, Miami and Dubai.

Learn more about us here.
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Create a free account on dealroom.co
for more intelligence on startups and
ecosystems.
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