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United States Venture Capital Deals Intelligence Venture Capital Activity in U.S. Companies
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Venture Capital Investment
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Venture capital investments in United States-based companies continued a strong pace during the first r 1,200
nine months of 2019 with a total of $78.4 billion raised from 3,559 deals. While this represents the fourth $35 -
consecutive decline in average deal values, the third quarter of 2019 continued as the seventh | 1000
consecutive quarter with total deal value over $20 billion. Overall, deal volumes have remained mostly $30 - '
flat across the United States in recent years, with deal value down 5% from the same period a year ago,
and deal volumes up 5% over Q3 2018. $25 | - 800
Venture Capital Industry Leaders $20 - | 600
Top deals for the quarter were led by New York-based collaborative workspaces company WeWork, $15 -
which raised $2 billion. Detroit-based Cruise Automation, and California-based Nuro ranked second and + 400
third respectively, with $1,150 million and $940 million. Both companies specialize in self-driving $10 -

vehicles. Smoking alternative company JUUL continued to raise funds, coming in fourth at $785 million. | 200

$5
The most active VC investors over the first nine months of 2019 period included New Enterprise
Associates, Y Combinator, GV Management, and Andresseen Horowitz, each of which announced $0 | Lo
participation in fifty U.S. deals or more in the first 9 months. 1Q0/2Q13Q14Q 1 1Q[2Q[3Q [4Q 1Q2Q[3Q|4Q|1Q[2Q[3Q 4Q 1Q|2Q3Q[4Q|1Q|2Q 3Q
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Venture Capital Fundraising mmm Deal Value (USS$bil)  e==# of Deals
A total of 421 U.S. VC funds recorded closes in the first nine months totaling $40.9 billion, led by firms
Technology Crossover Ventures, Andreessen Horowitz, and Lightspeed Management Company.
California-based firms accounted for the bulk of US VC fundraising at 60%, while New York-based and 100% -

New England funds took 11% market shares respectively.

90% -
Venture Capital Exits

80% -

Led by the blockbuster exits of First Data and Red Hat, exit volumes for the first 9 months of 2019 have 70% |

already exceeded those recorded in all of 2018. A total of 69 IPOs, with 33 of those in the biotechnology
sector, saw total proceeds of $26 billion. There has also been 362 non-public exits completed, 60% -
collectively valued at $126 billion.
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Top United States Venture Capital Deals Top Investors In U.S. Venture Capital Deals

Deal Val

Company Name Deal Date e(?)%i::le) Sector Location Firm Name Rank # of Deals Estimated Investment (US$mil)
Wework 11819 $2,000.0  Workstations New York, NY ﬁ%";igﬁi;‘igfe pescaee ; ;‘2‘ :ﬁ;g:;g
Cruise Automation 5/7/19 $1,150.0 Self-Driving Vehicles Detroit, MI 2;/ d'::aezzg:";‘i”rgwitz i gg :gfg::;
Nuro Inc 2M11/19 $940.0 Self-Driving Vehicles Mountain View, CA Zf)‘r‘;g':t Venture Partners 2 22 ggjzgg
JUUL 8/30/19 $785.2 Smoking Alternatives San Fransisco, CA ggz:;mer Venture Partners ; ﬁ gzg:gf
Flexport Inc 5/1/19 $604.3 Digital Freight Forwarder San Francisco, CA mﬁfg@ :r\‘;\i/”;ks gi 28 $§gl1£1
DoorDash 5/23/19 $600.0 Food Delivery San Francisco, CA Sﬁﬁﬁgﬁ'n ; 1121, gg :gg;:gg
Pay4Education 6/13/19 $575.0  Student Finance Springfield, MA Zf;”yccrig“a' penturee 1124* gz $;86§§;
Aurora Innovation 217119 $530.0 Self-Driving Vehicles Palo Alto, CA I:gs{sg";za{/emures 12 21 222?:‘2‘8
SpaceX 5/24/19 $523.7 Aerospace Hawthorne, CA ﬁz;ﬂﬁcﬁ;%l;r;ovations 121 g; $$82573f892
Clover Health 1/29/19 $500.0 Health Insurance Jersey City, NJ ﬁz‘l’g:;gc“s g ig 2?%:2
Uber Technologies 4/27/19 $500.0 Transportation San Francisco, CA ng:nVemures 21: gg :?gg?}
JUul 4/29/19 $445.7 Smoking Alternatives San Francisco, CA
‘Top States by Venture Capital Invested ‘ ‘Top PE Deals by United States Firms Investing Abroad ‘

01/01/2019 - 9/30/2019 01/01/2018 - 9/30/2018 YoY % YoY % Deal Deal Value
State Value ($mil)  # of Deals Value ($mil)  # of Deals Chg. ($) Chg. (#) Company Name Date (US$mil) Sector Status Location
ﬁgx";’;’:{ ﬁ;:ggg:g 1'323 $g;;’;:z g ““;‘;6 152_):2 : ;Z//: I Oneweb 3/18/19 $1,2500  Sattelites Completed UK
.“;'::;:Chuse"s :ZZZ;Z f?g i?qgg:g i’gg 1'5’;& I ;?Z//: I Go-Jek 3/4/19 $1,0000  Mobile Applications Completed Indonesia
XX;E':;Z?}“’” ﬁ :Z?g:; 113 :1 :g?g:; 13?74 gg:ﬁ : 12://: : Roofoods 5117/19 $575.0 Food Delivery Pending UK
:llligi; :1 gggg gg 2253; ij gg:ﬁ : 33)://: : Beijing Qinhuai Data 5/27/19 $570.0 Data Hosting Completed China
gzﬂj";ﬁga”ia :1 :822:2 ﬁf 5 1%3;3 19570 4;;f : '12;/: I Babylon Health 8/2/19 $550.0 Mobile Healthcare Services ~Completed UK
g:\(/)vr;;rsey zgﬁgzg ig 2;;2:2 gg 1123;2 : 42;/: : Beijing CHJ Automotive Technology 6/28/19 $530.0 Self-Driving Vehicles Pending China
gt:ig g%z :3 223?5 gg 15(2‘10;? : 3:52//: : Hiveloop Technology 8/12/19 $500.0 E-Commerce Platform Completed India
;\/Ai;?rin; d 222:2, 2_7, 233;2 g? g‘;/z : :g://: : Purple Wutong Assets Management 3/1/19 $500.0 Real Estate Broker Completed China
iﬁ;‘g:;"cu' :g?é:; gé ggg:i g? 63122 : 3?://: : ANI Technologies 2/4/19 $401.1 Transportation Services Completed India
Z'f:ﬁ‘g;m"na :ggg:g 5‘7‘ 2;% gg fg;f = _232//: 2 Verafin 9/25/19 $388.2 Fraud Detection Completed Canada
gfg;‘: 2;?::: 2; 21;?:3 245 _952;/2 : 73://: A sumup 7116119 $369.9 Mobile Point of Sale Completed UK
,\Nﬂme'\’:f;w 2128:2 ;g $i§g:§ ;g 1;;;? = :;‘1‘2//: 7 BioNTech 7/9119 $325.0 Biotechnology Completed Germany
Tennessee $156.2 26 $201.9 26 -23% v 0% -
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Investments by Sector, Amount Invested
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Trending - Top Information Technology Deals

Company Name

Wework

Flexport
DoorDash
Pay4Education
Aurora Innovation
Uber Technologies
DoorDash
Knockaway

Knotel

UiPath

Urban Compass

Robinhood Financial LLC

Deal Date

1/8/19

5/1/19

5/23/19

6/13/19

2/7119

4/27/19

2/21119

1/15/19

8/2119

3/22/19

7/30/19

7/22/19

Deal Value

(US$mil) Sector

$2,000.0
$604.3
$600.0
$575.0
$530.0
$500.0
$400.0
$400.0
$400.0
$400.0
$370.0

$323.0

Workstations

Digital Freight Forwarder
Food Delivery
Student Finance
Self-Driving Vehicles
Transportation

Food Delivery

Real Estate
Workspaces
Process Design
Real Estate

Stock Brokerage

Status

Completed
Pending
Completed
Pending
Pending
Pending
Completed
Completed
Pending
Completed
Completed

Completed

Location
Palo Alto, CA

San Francisco, CA
San Francisco, CA
Springfield, MA
Palo Alto, CA

San Francisco, CA
San Francisco, CA
San Francisco, CA
New York, NY
New York, NY
New York, NY

New York, NY
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ited States Venture Capital Fundraising Activity
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Venture Capital Fundraising by Locati
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Largest Venture Capital Funds Raised in the United States

Closing Amount Raised Fund Size

Fund Name Date (US$mil) (US$mil) Fund Stage
TCV X LP 1/31/119 $2,665.0 $3,160.0 Later Stage
Andreessen Horowitz LSV Fund |, L.P. 5/1/19 $2,000.0 $2,000.0 Later Stage
Lightspeed Venture Partners Select Fund Il LP 6/21/19 $1,063.8 $2,113.8 Later Stage
Oak HC/FT Partners Il LP 8/6/19 $800.0 $800.0 Balanced Stage
Third Rock Ventures V, LP 6/6/19 $770.0 $770.0 Early Stage
Andreessen Horowitz Fund VI, L.P. 5/1/19 $750.0 $750.0 Early Stage
EW Healthcare Partners Fund 2 LP 8/22/19 $746.3 $746.3 Balanced Stage
DCVC V LP 9/17/19 $718.0 $718.0 Early Stage
DCM IXLP 9/17/19 $710.7 $710.7 Early Stage
Flagship Pioneering Special Opportunities Fund Il LP  3/20/19 $694.0 $824.0 Early Stage
Vida Ventures I, LLC 8/1/19 $600.0 $600.0 Balanced Stage
Kleiner Perkins Caufield & Byers XVIII LLC 2/119 $600.0 $600.0 Early Stage
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United States Venture Capital Exit Activity (USS$hil) Number of Exits by Sector
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mSecondary Sale mTrade Sale ®IPO
Number of Yeal m Investment to Exit Top United States Venture Capital-Backed Exits
Completed al ue
Company Name Date (US$mil) Sector Exit Type
First Data 7/29/19 $38,700.5 Internet Specific Trade Sale
Red Hat 7/9/19 $32,303.8 Computer Software and Services Trade Sale
Uber Technologies 5/9/19 $8,100.0 Computer Software and Services IPO
Qualtrics International 1/23/19 $8,000.0 Computer Software and Services Trade Sale
m Over 15 Years
Loxo Oncolo 2/15/19 $7,363.3 Biotechnolo Trade Sale
m10-15 Years o 2
®5-10 Years Auris Health 4/1119 $5,750.0 Medical/Health Trade Sale
2.5 Years TESARO 1/22/19 $4,485.8 Biotechnology Trade Sale
29% = Under 2 Years DJO Global 2/25/19 $3,150.0 Medical/Health Trade Sale
Pandora 2/119 $3,051.3 Internet Specific Trade Sale
Lyft 3/28/19 $2,555.8 Computer Software and Services IPO
NxStage 2/21/19 $2,001.2 Medical/Health Trade Sale
Pinterest 4/17/19 $1,638.8 Internet Specific IPO
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United States Venture Capital Fund Performance, First Half 2019 United States Growth EquityFund Performance, First Half 2019
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Explanatory Notes

1. Data collected and analyzed by Refinitiv for this statistical report were drawn from a variety of sources including Refinitiv M&A databases, regulatory filings, press releases, and proprietary reports from
U.S. and non-resident venture capital firms, private equity firms, law firms, and other service providers.

2. The Refinitiv venture capital report measures cash for equity and quasi-equity investments by the professional venture capital community in emerging companies in the United States.

3. The report includes the investment activity of professional venture capital firms, whether U.S.-based or not, including private independent funds, venture arms of corporations, institutions, government
funds, angel funds, and similar entities whose primary activity is financial investing. Where there are additional participants such as angels, corporations, governments, or company officers in a qualified
and verified financing round, the entire amount of the round is included.

4. The report excludes venture debt, buyouts, recapitalizations, secondary purchases, IPO exits, and other forms of private equity that do not involve cash such as services-in-kind.

5. All current and previous years data is as of Monday, October 21st, 2019. Data is continuously updated and is therefore subject to change. All figures are in U.S. dollars unless otherwise noted.

6. League Table rankings of top VC investors include only publicly-disclosed investment activity made in United States portfolio companies. Estimated investment activity is based on the actual syndicate
breakdown, where available, and is split equally among disclosed investors where actual breakdowns are not available. Rankings capture the nine-month period from January 15t, 2019 to September 30th
30, 2019. Deals are tracked by their completion date when known, and by their announcement date when their completion date is unknown.

7. League tables include eligible seed, early stage, later stage, and expansion and other similar stages of VC investment. Refinitiv begins tracking rounds at the first investment from a venture capital firm
and tracks all subsequent equity financing rounds. Angel, incubator and similar investments are considered pre-venture financing if the company has received no prior qualifying venture capital investment
and are not included in the report. Deals with undisclosed dollar values are rank eligible but with no corresponding Estimated Investment or Deal value. Non-US dollar denominated transactions are
converted to the US dollar equivalent at the time of announcement of terms.
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Explanatory Notes

While Refinitiv has used reasonable endeavors to ensure that the information provided in this document is accurate and up to date as at the time of issue, neither Refinitiv nor its third party content providers
shall be liable for any errors, inaccuracies or delays in the information, nor for any actions taken in reliance thereon, nor does it endorse any views or opinions of any third party content provider. Refinitiv
disclaims all warranties, express or implied, as to the accuracy or completeness of any of the content provided, or as to the fitness of the content for any purpose to the extent permitted by law. The content
herein is not appropriate for the purposes of making a decision to carry out a transaction or trade and does not provide any form of advice (investment, tax, legal) amounting to investment advice, nor make
any recommendations or solicitations regarding particular financial instruments, investments or products, including the buying or selling of securities. Refinitiv has not undertaken any liability or obligation
relating to the purchase or sale of securities for or by any person in connection with this document.

For further information on Refinitiv’'s venture capital and private equity offerings, please visit us at:

https://www.refinitiv.com/en/products/eikon-trading-software/private-equity-data/

For further reports on private equity, venture capital, and other asset classes, please visit us at:

https://www.refinitiv.com/en/products/deals-intelligence

Contributors to this analysis are provided with additional packages of data. If you would like to participate in the submission process, receive quarterly press releases, or have questions about our venture
capital criteria, please contact us at:

Gavin Penny Merissa Selts
E-mail: gavin.penny@refinitiv.com E-mail: merissa.selts@refinitiv.com
Tel: 416-687-7577 Tel: 646-223-8415
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