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Global venture financing

2019-Q2'25
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Venture financing in the US
2019-Q2'25
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Venture financing in the Americas
2019-Q2'25

$120 7,000

“ RNYFry—FvEZILIE. ™5
DRTTa)Ta0 EXKEEDH

' 6.000 HFNERDTHXF > AND
$100 . ' BERAITHBHICHR>TUVWE

To MRAICDWTHREFETT .
—FH. T2 >T7vInHFIEEAN

5,000 T AR oo e [
ZzBHLTHED, FECKREZ
SEBUFHICHI>TZD
$60 REERITZICICEBTLE
3,000 Do b
$40
2,000
$20 Ignacio Garcia
1,000 de Presno
Head of Deal
Advisory and
$0 0 Strategy.
Mexico and Central
1 2 3 4 5 6 7 8 9 M0 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 America

KPMGX ¥ 0

— %51 352 — %513 — %514 — %55 — %56

Source: Venture Pulse, Q225, Global Analysis of Venture Funding, KPMG Private Enterprise. *As of June 30, 2025. Data provided by PitchBook, July 16, 2025.

m © 2025 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global organization of
Private Enterprise independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved. 1 1



B —2025FE 2488 (1/4)

Ja—=NIL KE At XU A BR

N
\V
N

2025 F B2l HADBRMICHIT AR Fr—F v ERILICE 1REIL., WHENS LIVERDOREREADBRENS5146ERILELED. 2025FF1MERAD163E RILH SH T HIC

WY L. 546 airMEEIDn2,358h 51, 737FICHRI L F LT,

BRMAIZN SRt E HE S

2025F 2 FHA, BUNICHEITBIR Y Fr—F v EZILICLD/REIF. K1Y DHelsing®
6128,3005 KJ)L. KIL hHILDTekeverD5fE KIL. #Z >4 DATS HoldingD4154,40075 K
JL. 1 A5 IT)LDCato Networks®D31E5,9005 KL, EEDBelievdD3{E3900H KIL L. &
KIBROEEDNEHETEREINDBE . BUMNICH ITZMBHSHEMEOEINRNE LT
Ffee ARAU FAILSTVR, PARASYR, PSTEBREER. X112, ShETARHE,
BN FEROEBROETHIRERILBOEEFET VY KA TThNE LT

BTy 7 EAIDBORMEDNRMNORN Y Fr—F v EXIORELEEDHS

2025F 2. AIRFHRUINDOAR Y Fvr—F v EZILICE > TEI SHIBNINEBLEFT
LTce 1 XAZITILDAI2T Labsic & B23ERILZIELD. AIETILRAIAM VTS RANZ I F ¥
DOREBIFELIEAZ— TPy ITHRBEOEESREZ VY RICERIILE L. £, BuUloD
AT TITHMEFHE. AILBIBIT Yy 70MENRD Ry MMaREBERCAD., BHETv I %
FHIT 3 K1Y DHelsingh'6128,3005 RILZFZEL 72IFH. RILMHILDOEAMZEKY
)a—> 3> bETekeverh5ERIL. RV D RO—> X—H—®DQuantum SystemshH®
187,800 RIL. 1 RASIIDA>T I VRATSy b7 +—Lb%EKela Technologies
$H'8,8005 RILEFZEL £ L7

AlZER LB E Ty 78FICH 1T 2 BRALREE| L. BFEEECEANDKREZH S ZERD
ZLICNZ . HEENABRREENEADBEIDEED. COPFOXEZ— 7 v ITOERE
EERIC. BERMTADAIDGBICHTAIRN Y Fvyr—X v EXILDOREERDEENETL
TWEd,

6 https://ec.europa.eu/commission/presscorner/detail/en/ip_25_1350
7 https://www.ainvest.com/news/eu-launches-10-billion-euro-fund-boost-tech-innovation-2505/

8 https://www.eversheds-sutherland.com/en/germany/insights/germanys-historic-500bn-defence-and-infrastructure-fund-
implications-for-the-german-economy

EUDRITEIEZ RO TR I— b7 v 7ICSEOER E IR

C CHMAEE. FUNTISBINEER E SREBAFICEWT. BNoREMfiEEE&ILL. KEYHE
ICRELAVWI OV AT LOBEZBIE I -OICEEARMBARENZZEITIFINESNE
o BUNEZEERTIE. 2025FF1EFHAD2,000 81— OHRED lNnvestAIEE ] DRTRICHE.
LPOFEA, FICERUN OB EIEZBIL T B1OICRE— 7y TOREEZZIETS TRE2—~
Ty e R=)LT7 v TEE 2RRLELES, £ BMNEERIE. FMNES (EU) CXKE
BLUVFHEREDBDA / R—=> a3 UREETNT D7-HIC. AHEEZ@ELCTAL Y1\ —tFa
JFq. 2)=>F0 /00 —REDDBTEUR R §5 70 /O —C¥0RECIEKICE
E100BEI—ODHLLWERN—rF—> v TRET 7 RERKRLE LS

RAYTRLAZ—RAT—IADREMER. R Fv—F v EZILIREIZMEEIC

RAVICBITBARYFr—F v EZIIICLZREIE. LAF—XT—CEGEHEBEXEIN. O—F
RATF=IRT——=RTF=UHHEINCICE DEE | HFEIZD T MR L E LA, BE|
FEIF27ERILE D, BIEFRAD24ERILASEML £ LT, €02 —RITIE. BFET v I 2.
FTBICAILVE— P EV DV ITRMADKRERDEONEE D HelsingD61E8,30077 FILDIEH\
Quantum SystemsH' 187,800 RILZFEZELE Lo —A. TOMDEIZ—DZ (. HIE
FHNEAEERECEZREANDBIDSRERDIEGNSFZ5|I< A LIOEHLE L,
Flew RAYTIEIRYFr—FvEFIIIIRETIEROREV A THRBEINE LT
LOFEH. RV BAFIEKS%ES,0001—ODFH LW THE - 1 > 7 SHEE] 2RERLEF LS,

FEHFRRETIE. HBEDSPDICHT-51,0001— Oz K[MBEEHFRRICETESNZ LS. §
BHOFRRICHO > T =0T v I RBHBAOKREZINRESHZCEZXIS5NET,

m © 2025 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global organization of
Private Enterprise independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved 12



B —2025FE 24 H8 (2/4)

HETRIGENMBERICHB LI—FH. AIBTFOZVIIINE

2025 F FE2M¥ . BEDOAR Y Fryr—F v EFIICLKBIEEIF. FICO—KRL—ErRY
Fy—XvELIDOEXRICED. BIEEHADE2E R ILHS535E RILICH D L. 2020F#58
MUK H2M¥EE%=S0ER L F L1,

RUF¥—F v ERILCELZREBENRD LT-—FH. AIDFIIEAL L TEERIREEITHE
LTITEXIERERTANIELDZ T/ R=2arADEEIFIEEF>TVWET, ZOBHD T, &
EBAFIFAINO OISy b XY bEEEL. 13,000ADEAZEIHL. XD IV Ea—FT o
VUBENE20/FICHA T BEtEE AR L F LT

LMO¥HE, RETIZEVRELXBelievdD3fE3,8008 RILDIFH. V5TV RAVEa—FTa >
JDXY MinersD3E R )L, AR TvIBECMR Surgical D2E R LB DARBEEGHLH
DF L7 2025F EFEFDOEETIE. ANRTYIRHER T4 0T v IDHEEETIMRA T
BbESEAELEIZ—RD, TR —TS5A4XYV T I T7RHIMEETENICE
FELEY

TAILI Y FTRIYIVORRORETIFRL > 1 mF D 5—5, HEZXBIC

ALY RTIFHEFHRICESNTEABERGDOAREC Y7 ORES K UHIBFEN R RRER
MERL. FRAE > FaIHEEHI S —3 L TR Fry—F v ERZILICKDREITH D L F
L7zo 2025FE FTHEADT AL S Y RORERDDEIE. PIILT VY RORYFyr—FvER
IWIAPRATLDY IR Iz T7REICTA—AALTVWBZETEEARLDSHHEIVWEEL
T9o V7 bz 7EIHANARTEEEOERICE > TV KEDBERIBEDZEND
B, Ffey ALY ROBVWA /R=2 3 VI OAVATLETAILSYROREZ— K
Ty IR B TEEBLEEVWNI AT -3 YR EDHZEDEREE>TWVWETD,

TAILSY RTIR2025FF 20+, 704 Ty IDBEANDKRED | THIFHAT.
NomuPayh'4,00075 K /L% . Wayflyerld3,5008 RILZZnENFEL £ L7

9 https://ffnews.com/newsarticle/fintech/ai-venture-capital-uk/

10 https://www.businesswire.com/news/home/20250521743643/en/Legora-Attracts-%2480-Million-Series-B-Funding-as-Top-
Global-Law-Firms-and-Legal-Teams-Rush-to-Adopt-lts-Collaborative-Al

N
\V
N

Ja—=NIL KE At XU A BR

JbBrithis TIX5E.3 D DIEKE(IC

2025F F2MUH A, JLRUBIRIC BT RN F ¥ —F v EFZILIC K B REB IXKE O BERBER
DE. PERHIFICEITZIBEROEED., 12y hHBOEFRY. HRMNAEECR
FERMIC K D81E9,900/A RJLE . 2019FEIMFHAMKEDEAKEEICAD £ L1, HIEHHA.
EEuthis TIF RBI G R, oo —BBOLAE—XAT—SDRE— 7Y TIHEETE
TILDRBELPARYFv—Ty MREDHFEFMZHEDLBVWESRAEREICELD. RY
Fr—FvERIDSOEEFEZONEMZLORLELE, EI2—FITIE. BETVD
CEBHICBEFCEEXOMPH CHRETESTa7IILA—XAV ) a—23 2 ADFVEDLH
BEFEL, ol AT =Ty I70BHIISHIRERHDSOBEOEED. FET
BITOASHRL—2a Y VAITSy T+ —L%EFHIFBLegorah’s, 0007 RILEFEL £
LTCwo

m © 2025 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global organization of

Private Enterprise independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved

13



Ja—=NIL KE At XU A BR

N
\V
N

B —2025F 298 (3/4)

2025F FE3MFEHRICFEFRINTFFLUF \

BUNTIE. Z<ORERICENKEDOEFHEEEARDFLVWES R ARIFEZEMRL., BHRICEHIIERFRZERVREICKRTEZcHICH. REDOEHIEEZK3E3HEN

BEACCECZRFHLTVE Y, RICEHEEZ K S TEREH2025F F3MFHLEDH < &S THNE. ARHET v I UADREFTORYFr—F v EZILICLBIREIL
EED e < BTREMEN' B D 9

EUERMND VLK DD DKREIEZ. BEBELEXRICE T2 RKIEEZ TIFPBRZHET DL EDIC. REZ— TP Y TORT—ILT7 Yy TERRDLODTOT S LICEEZIRH LK
IT3EZONET,

m © 2025 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global organization of
Private Enterprise independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved

14



Ja—=NIL KE At XU A R 7T

Frpl —2025FFE 2488 (4/4)

Venture financing in Europe

2019-Q2'25
$45 5,000 “ REDOARYFry—FvEZILIC
&> TMD2025FFH 24 HA X,
$40 4,500 2020F FIBELLR & 73 B (K5 7 Y
FH R Ab LD, REAMA
$35 ‘ 4,000 538 L TIRAIDE Z il iR eR
ELTRATYT, mREDT /
3,500 N—=—2aYIAYVRATLICNT
$30 ZRERDEBIIEE>THD.
3,000 £, EREIH> T YT IRE
$25 ZESTANCT A —H X LT=EAT
2,500 DEERIZI Y FAYME. &
$20 EHzxi#tro/ oo —0tHR
2,000 W) —4— LTHERITELD
$15 ETAREBMAOBEELRER%®
1,500 ~LTWEY,
$10 7
1,000
$5 500
Nicole Lowe
$0 0 UK Head of Emerging

Giants

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 KPMGZ:E

%51 %512 %513 — %514 — %515 — %756

Source: Venture Pulse, Q225, Global Analysis of Venture Funding, KPMG Private Enterprise. *As of June 30, 2025. Data provided by PitchBook, July 16, 2025.

m © 2025 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global organization of
Private Enterprise independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved. 1 5



PO T —2025FF2MFH (1/4)

’,

Ja—=NIL KE At XU A BRI 7IT

2025F 2R, POTICEITRIRFr—F v ERILICE B18E132,022(4T128B FIL L. BiMEEID126(E KJL (2,6621%) hobhIFMEMLELED. ROFrv—F v
AINICEBIEDKEIRELS . BEI10FERT2EHICBWRIEL LD F LT, HOAFHRKOEHIE. WINHHREREDZelos Techic &k 53fE FJLE Yangtze Memoryll & %218

1,90055 FJ)L. 1> F®DPB Healthcarelc & 32121,8005 KJLTL 1=,

RL2I15EERIC K DI L Fhig & m D U 7-3this b BRREIC

IO T TIRERHIFICE > TREDEBHEARD . FEIF6AERILNS47ERILIC. £
F—X S T7H6E7,200F RILH54(E8,300F KILE, FEIE A —X S UTIXEEBH
WP LELE —A. AV REEAR. SUHR=ILIZDVWTIE. 1Y RH28ERILHS536E
RILICER > 7=iEFH. BARIFIE2,7008 RILHB15E RILIC. ¥V HAR—)LTIZ5E2,5007 K
ILHS13ERILE KIBICHEML £ L

WHFHNBRREEBEZFRICEDPEDIRBERDOEMENEX S

2025FF2MUH . FEDOAR Y Fy—F v ERILIC L ZREBIIMBFENEEOSEDICMZ .
KE OBRHBERE KB FERBEOEERREHDERE D813 TLA7TERILICE X
D, COI0FERTREOEFHEABD X L, PEADARYFy—F v EXILTIE. FHEEME
DEVWERBTICEVLWTEZRERDIFN. RREIXILF—CYRERNDOREEZEZZ2HT
hH5NE LT

PETHOFHRICTONIEELRREHIZ. T TICNRREEF OEECESHEOREZZITIC
CVWERZERICEEZETRBRITZAZ— M7y I TLI, HU¥H., EARXEZFNITS
Zelos TechH3ERILEFDZEL 721D FEE X —H—DYangtze Memory|d2{51,9007 K
L&, Y —~EE ) T4 DSAIC Mobilityl&11%7,8008 RILZFHEL £ L 7=

BAEIRREHECEHFRCHITEM

2025FFE2MM¥ . BARDEGEHIIFIUFED299EM 5333 b, PO TFOEERHE -
I OFRTH—IEML., IREFEDHISERILE. gIEFEADIE2,7008 RILHASEML £ L1
HATIFAIE T —TTvID200RHFHNRERISROBVEDLZEDIFN. ANILR
TTEORTa VR, BEESFICEITRAIV ) 2a—a > A0BELMDEED LT

HBRDRERDEANBALF v —F v EZILTHRICE T EFEEED SIEELRZE 7RO,
LAZ—RT7—VTOEERHENBE L BD X Lo ERATHRAZFHORZ— LT v T
BEMAEICRLc—A. BAZEFLBVWIAZ— Ty TOESFHESHLLBBZED. 7
SYrIUURERETYSIUYRRMTOhE LT

BEROAVFvy—FvERIIIL AT LRHIZFRIZOE(LICEDOE TH{L

BEHOEE. BERODARYFvy—FvEZIILITIVRTLIEFVS DD DOELEZRERL TS
Lo REBEODHZIAFAYFr—F v ERZILT 7Y RH00BAULED T 7 REZRIIT S
— AT, INEREDOR Y Fy—F v ERILT 7V RHABHTIRYE., 77V ROBLTFEDNDC
BILHAEATVWE T, BATIEREICEBZ AT/ R=I 3 UPERK - EFIREADE
DHhEE->TVET,

2025F 2 ¥ REDOEBRHREBEORREZZIT. TLOEELBEERNSAFRICS T
bLIcZXICE D REAET O— Xi5250f5BISKNERD DRKELRD £ LT,

m © 2025 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global organization of

Private Enterprise independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved

16




4y

ZaO—NIL KE At XU A BRI 7IT

7T —20255FF2MFH (2/4)

hEYrE#HE (SAR) TOAIDHFADKREIZERAITVVa2—>aoAsT FOER %A (SAR) oIy FHiGHEIEERIC

FETIZ2025FF 204 . DeepSeek*Alibaba. Tencent WocHFEDAFTFo ./ O —0 EX (SAR) TIF2025FFE2MM¥ . HIFRBEOIFEICIMZ SFDLEERIEXEEZHIFL -
EHABEESEADREZS | IHIBLETIED. AIETILRAIT VTS A NS IFvEAD . IPORBHAHREZFTITI-ICREDS. 192y FEBIEPPEELELE. N5
RYUFry—F v ERIICEBREIESHDPLELTe —A T, FEDODAR Y Fr—F v XL LE DEAIEZ. NVaT—2a3> 0 EReHEEFLTIPOFE LTOERE (SAR) OBI1E2EH.
&, AIESFARLIEERAITY Y a—2a ke, AIORANRT7 TV Tr—2a AOBELESSD &% (SAR) TOEE BRI ITZ2HELELUNCHES (SAR) TOLBEHNT 30
TWEY, ENEITVET,

FEARHMEEBSHIITHX (SAR) Tl €TV —EXERPSAIV I 21— 3052 0WEEL
RAEALTED, A (SAR) DLRHEEDZ  IFBEENIGRE DEBICHEITEIAIBANEAT
WET, Floo 7T—EORPAVTSATURFTvIRYE, EDEMABEFTOERADEAA
HTWVWET,

2025 FI3MEHIEFAIANSIFL UK \

2025FFB3MFHICAEIT T, POTILHBIFBRIRYFy—F v EFZIICKLZEREIT. KEOBEFHIBEICL A TEEUHI SEZEIDBRRELNFC cFEINET, EHRHBEDOLEIC
ENRHBZCHSRERPLDEELRZEZZ R EVHIG Y 25 THRVLENHIZO ZREHAEGEL AR VW EEZSENE T,

FETIRAIZ TV =23 VERICMA T, BRZERICERZTOSEREIR Y Fryr—FvERILHSLDZOREZFIAEELNEV—A. EXBEHE (EV) 2DFIETHH
HEREFREICH D EEFEEDBILTEEEZISNZ CEH SBRASORNI K TRELHD £,

BARTIEAL T —FTv I FETYI. YAN—tEF2V T BEDDHET. ROFr—FvEFIICLBRENERICBDZIEEIONT T, oo BENBUHBELD
DFO—EECRE- LTV TIANDKREZRILT B ETFHRINET, Chid. BRAOREREDBERZRDBTDIC. BADAR Y Fy—FvEZLINEDLSBERICIRKET
BT EIDBNBEREMD B D T,

m © 2025 KPMG AZSA LLC, a limited liability audit corporation incorporated under the Japanese Certified Public Accountants Law and a member firm of the KPMG global organization of
Private Enterprise independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved 1 7



JoO—NIL

77 —2025FF2UFER (3/4)

Venture financing in Asia
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Venture financing in Japan
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