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UNITED VENTURE CAPITAL DEALS TOTAL US$81.6 BILLION

United States venture capital activity totaled US$81.6 billion invested across 5,955 rounds during the first 
nine months of 2023. Deal volumes were flat this year, as compared to the same period last year, but 
represented a 42% decrease in deal values. Indeed, first nine months dollar volumes from January to 
September this year were the lowest since 2018, when only US$69.4 was deployed into US-based 
companies. 

TOP TEN COMPLETED ROUNDS BRING IN US$12.3 BILLION 

The top ten deals completed during the first three quarters of 2023 saw deal values totaling US$12.3 
billion. The top round was the US$6.5 billion investment into financial services company Stripe, followed 
by the US$1.3 billion funding round into artificial intelligence company Inflection AI. Rounding out the top 
deals of the first nine months were recycling companies Redwood Materials, and Hybar, which closed 
rounds of US$1.0 billion and US$700 million respectively.

INFORMATION TECHNOLOGY INVESTMENT DOWN 46% FROM 2022

The information technology sector led all other sectors by value with US$51.4 billion invested in 4,385 
transactions during the first nine months of 2023, a decrease of 46% in dollars compared to the same 
period last year. Companies within the medical and health sector constituted the second largest share of 
venture investments, totaling US$18.2 billion in 721 deals, a decrease of 27% in dollar volumes 
compared to the same period last year.

UNITED STATES VENTURE CAPITAL FUNDRAISING DOWN 61% 

A total of 515 United States venture funds recorded closes during the first nine months of 2023, raising a 
combined US$51.8 billion in commitments. This represented a marked 61% decline from the US$131.4 
billion raised in the same period last year. The number of funds recording a close was also down by 
43%.

From January to September, eight funds recorded closings of US$1 billion or greater. These were led by 
Wellington Hadley Harbor Partners IV with US$2.8 billion, Technology Crossover Ventures XII with $1.4 
billion, and Lux Ventures VII at $1.1 billion.

US VENTURE CAPITAL-BACKED EXITS DECLINE 62% 

United States venture backed exits totaled US$39.2 billion from 278 transactions during the first three 
quarters, a 62% decrease by exit value and a 19% decrease by number of transactions compared to the 
same period last year.

The top announced exit remained Pfizer’s US$42.1 billion announcement to acquire cancer therapeutics 
company Seagan. Placing second was cybersecurity company Splunk, which announced will be 
acquired by Cisco for US$30.0 billion. In third place was data analytics company New Relic, announcing 
its acquisition by Francisco Partners and TPG for US$6.1 billion.
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United States Venture Capital Deals Intelligence Venture Capital Investment Activity in U.S. Companies

Venture Capital Deal Volumes by Transaction Type

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Seed Stage Early Stage Expansion Stage Later Stage

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

$0

$50

$100

$150

$200

$250

$300

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

First Nine Months Deal Values (US$ bil)  Rest of Year (US$ bil) First Nine Months # of Deals

An LSEG Business
1



 CORPORATE#

▲
7% ▲
23%
34%
10%
16% ▲

-43% ▼
-24% ▼

▲
-6% ▼
18% ▲
25%
0% -

-24% ▼

▲

-67% ▼
-49% ▼

-10%
-16%
1%
0%
3%
-6%
21%
18%
-3%
25%
46%
10%

10%
29%
67%

-46% ▼
-47% ▼
-69%

▲

-43% ▼
-27% ▼
-57% ▼
420% ▲
53% ▲

▼
-43%
-28%
-51% ▼
-40% ▼
-53% ▼
-31% ▼
187% ▲
-60% ▼
-71% ▼
-13% ▼

▼
-21% ▼
149%

Arizona $298 50 $585 43

Network Security Israel

Cohere Inc 06/08/23 $270.4

YoY % 
Chg. (#)

California $37,899 2,052 $66,585
State

   01/01/2023  -  09/30/2023    01/01/2022  -  09/30/2022 YoY % 
Chg. ($)Value ($ mil) # of Deals Value ($ mil) # of Deals

▼2,270 ▼

Apollo Therapeutics Ltd 09/06/23 $226.5 Healthcare United Kingdom

China

1komma5 GmbH 06/23/23 $235.6 Solar Energy Germany

Enpal BV 01/09/23 $230.7 Solar Energy Germany

eToro Group Ltd 03/21/23 $250.0 Financial Services Israel

Cato Networks Ltd 09/19/23 $238.0

$460.0

03/15/23

06/29/23

Canada

Engineer ai Ltd 05/23/23 $250.0 Artificial Intelligence United Kingdom

Deal Value
(US$ mil)Inv. DateCompany Name

Stripe Inc

Inflection AI Inc

Redwood Materials Inc

Rippling People Center Inc

SB Technology Inc

$6,500.0

$1,300.0

$1,000.0

$375.0

05/24/23

04/17/23

Payment Processing

Artificial Intelligence

Recycling Solutions

Healthcare

Employment Services

Artificial Intelligence

Data EngineeringDatabricks Inc

Ascend Elements Inc

Anthropic PBC

ElevateBio LLC

Monogram Health Inc

Packetfabric Inc

Massachusetts $9,534

08/29/23

09/01/23

03/17/23

02/14/23

09/14/23

06/09/23

05/23/23

Batteries

Artificial Intelligence

Biotechnology

Data Engineering

$500.0

$500.0

$450.0

$401.0

$373.0

336 $13,308 401

Location

California

Nevada

Tennessee

California

California

Natural Language Processing

Massachusetts

Massachusetts

Investments by Sector, Deal Value (US $bil) 

Micro Connect Investments Ltd

California

California

California

California

Hybar LLC 02/08/23 $700.0 Recycling Solutions Arkansas

$500.0

289$3,627 290 $6,087
New York $9,058 905 $18,328 893

▼
▲

Texas

Florida $1,308 219 $3,230
Nevada $1,394 29 $486

▲
Colorado $1,939 146 $2,829 155 ▼

▼
Washington $2,157 184 $4,573 178

▲

19% ▲
Virginia $1,109 114 $1,271 91
Illinois $1,294 140 $4,461 145

Maryland $957 79 $804 54

Pennsylvania $831 143 $1,913 121
93

North Carolina $932 106 $1,643 96
Georgia

Tennessee $768 35 $503 35
Arkansas $768 10 $148 8

Missouri $556 32 $223 30

Utah $737 53 $1,373 70

Michigan $610 72 $1,962 56
New Jersey $687 64 $1,301 58

Delaware $597 199 $755 119

Company Name Inv. Date
Deal Value
(US$ mil) Sector Location

H2 Green Steel AB 09/07/23 $1,604.8 Manufacturing Sweden

Investments
First Nine Months 2023 | United States Venture Capital Review

Top U.S. Venture Capital Deals by Deal Value Top Venture Capital Deals by U.S. Firms Investing Abroad
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U.S. Venture Capital Fundraising Activity
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Casetext Inc 06/26/23 $650.0 Research Services Merger

$1,300.0

Cancer Therapeutics Merger

Artificial Intelligence Merger

Kerecis 07/07/23 $1,300.0 Biotechnology Merger

RTO
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05/10/23 $1,392.4

Cybersecurity
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Mobile GamingScopely Inc

Exits by Sector
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Company Name Ann. Date
Deal Value               
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New Relic Inc 07/31/23 $6,116.9 Data Analytics
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04/05/23
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02/13/23 $965.0 Financial Services
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Completed U.S. Venture Capital Exit Activity
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© 2023 Refinitiv. All rights reserved.

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.

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.

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.

The report excludes venture debt, buyouts, recapitalizations, secondary purchases, and other forms of private equity that do not involve cash such as services-in-
kind. All current and previous years data is as of Monday, October 30th, 2023. Data is continuously updated and is therefore subject to change. All figures  are in 
U.S. dollars.

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 first nine months of 2023. Deals are tracked by their completion date when known, and by their announcement date when their completion 
date is unknown.

League tables include eligible seed, early stage, later stage, and expansion 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. Firms are ranked by number of deals first, and estimated equity invested second.

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.

If you would like to participate in the 
submission process, receive 
quarterly press releases, or have 
questions about our full league table 
criteria please contact:

UNITED STATES

Gavin Penny
Tel: 416-687-7577 
gavin.penny@lseg.com

Merissa Selts
Tel: 646-223-8415 
merissa.selts@lseg.com
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SEE YOUR NAME AT 
THE TOP.

Refinitiv has the leading proprietary and independent 
investment banking fee model and league tables in the 
market, relied upon by the financial press and deal 
makers around the world.

Contact us at DealFees@refinitiv.com to 
ensure your name is represented.
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