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…

14.       Visa

15.       Mastercard

…

21.       Costco Wholesale

22.       Bank of America

…

59.       Proctor & Gamble

60.       Chevron
…

97.       ConocoPhillips

98.       Lockheed Martin

…

107.     Trane Technologies

108.     McKesson

…

S&P 500 
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Top 10 
+168%
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OpenAI $500B 

SpaceX $400B

Anthropic $350B

xAI $113B

Databricks $100B
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Physical AI: $232B
Autonomous Vehicles

...



17%

18% 21% 25% 27% 27%

0

200

400

600

800

2020 2021 2022 2023 2024 2025

26%

23%
23%

31%

39%

46%

0

200

400

600

800

2020 2021 2022 2023 2024 2025

37%

37%
34% 47%

58%

63%

0

200

400

600

800

1,000

1,200

2020 2021 2022 2023 2024 2025

◆

◆

◆

-5%

-35%

11 1

+8%



47%

40%

34%

29%
28%

25%

37%

31%

26%
24%

23%
21%

23%

20%

17%16%16%
14%

0%

10%

20%

30%

40%

50%

202520242023202220212020

West Coast

U.S. Avg

East Coast

South

Mountain

Midwest

◆

◆

◆

2

•

•

•

•

•

•

•

•

•



0%

20%

40%

60%

80%

2020 '21 '22 '23 '24 '25

FinTech

0%

20%

40%

60%

80%

2020 '21 '22 '23 '24 '25

Robotics and Drones

0%

20%

40%

60%

80%

2020 '21 '22 '23 '24 '25

EdTech

0%

20%

40%

60%

80%

2020 '21 '22 '23 '24 '25

Life Sciences

◆

◆

◆

Early Stage VC in Sector Later Stage VC in Sector Average of All US VC

0%

20%

40%

60%

80%

2020 '21 '22 '23 '24 '25

Cybersecurity

0%

20%

40%

60%

80%

2020 '21 '22 '23 '24 '25

Marketing Tech

0%

20%

40%

60%

80%

2020 '21 '22 '23 '24 '25

CleanTech

0%

20%

40%

60%

80%

2020 '21 '22 '23 '24 '25

Supply Chain Tech



0

100

200

300

400

500

$0B

$5B

$10B

$15B

$20B

$25B

2015 2017 2019 2021 2023 2025

◆

◆

◆

0

100

200

300

400

500

$0B

$5B

$10B

$15B

$20B

$25B

2015 2017 2019 2021 2023 2025

DealsCapital DealsCapital

1 1





0

5000

10000

15000

20000

25000

2016 2019 2022 2025

◆

◆

◆

0

10

20

30

40

50

60

70

80

90

2016 2019 2022 2025



$97M

$192M
$164M

$285M

$205M $204M

$390M

$132M

$649M

$930M

$603M

$199M

$105M
$131M

$152M
$180M

$221M

$377M

$52M

$345M

$441M $450M

0

10

20

30

40

50

60

70

80

$0M

$250M

$500M

$750M

$1,000M

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Count

Median $ Raised Prior

Median Equity Raised

◆

◆

◆

Private Capital Raised Prior to IPO (Median)

Primary Equity Capital Raised During IPO (Median)

Deal Count



127
136

122

153

173

147

270

125

80

107 104

2%

5%

9% 9%

12%

14% 14% 14%

18%

23%

40%

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

0

50

100

150

200

250

300

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

◆

◆

◆

0 Yrs

2 Yrs

4 Yrs

6 Yrs

8 Yrs

10 Yrs

12 Yrs

14 Yrs

AI Non

1st Quartile

3rd Quartile

Median

1st Quartile

3rd Quartile

Median

Total Deal Count AI % of Total:





E E

$0

$10,000

$20,000

$30,000

$40,000

$50,000

$60,000

$70,000

$80,000

$90,000

$100,000

2020 2025 2030 2035

6x

4x

0.0

1.0

2.0

3.0

4.0

5.0

6.0

2020 2025 2030 2035

◆

◆

North America Europe Japan China

+120%

+36%

E E1 1



53%

69%

16%

12%

6%

3%17%

10%4%
5%

0%

1%

2%

3%

4%

5%

6%

7%

8%

9%

2022 2023 2024 2025 2030

◆

◆

◆

Global Avg. MENAEurope East Asia China IndiaN. America

2

1 E



◆

◆

◆



DISCLOSURES




	Slide 1: Innovation Horizons
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10: Valuations Soar Beyond Recent Peaks
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27

