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This market map is an overview of venture-backed or growth-stage companies that have received venture capital or other notable private investments. Click to view the full map on the PitchBook Platform.
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VC activity
Infrastructure software as a service (SaaS) includes application development and data creation 

and management, as well as IT and digital infrastructure services. Today, nearly every sector of 

the economy employs these solutions, especially with the rising tides of digital transformation, Big 

Data, and recent advancements in—and adoptions of—large language models.

Infrastructure SaaS was massively funded in Q4 2024 due to a $10 billion megadeal in the form of 

Databricks’ Series J. This elevated the Q4 deal value for infrastructure SaaS to $12.1 billion, 37.8% 

higher than the next-greatest quarter, Q1 2023, which also benefited from a $6.9 billion megadeal 

by Stripe. Q4’s $12.1 billion represented an increase of 194.2% from Q3’s $4.1 billion. This caps off a 

string of consecutive quarterly increases in deal value since Q3 2023.

Databricks’ $10 billion megadeal also propelled 2024 into a surprising YoY gain to $22.3 billion 

for the full year, up 32.4% from 2023’s $16.8 billion. While excluding Databricks would leave a 

decline of 27%, a more accurate comparison would exclude both Databricks’ and Stripe’s singular 

megadeals from both years, resulting in $9.9 billion realized in 2023 and $12.3 billion in 2024, a 

23.7% YoY increase. Thus, with or without the megadeals, 2024 saw a significant bounce in deal 

value from 2023. Deal counts for 2024 were nearly flat, declining 6.1% YoY. In 2019, before the 

COVID-19 pandemic, deal value was $6.3 billion across 404 deals, while at the pandemic peak of 

2021, deal value was $24.1 billion across 729 deals.

In Q4, deal counts declined for the second quarter in a row, to 82. This softening was also reflected 

in the Q4 deal value of $2.1 billion (excluding Databricks), which was a decline of 48.2% from Q3’s 

$4.1 billion. Thus, it was a mixed quarter with a massive increase on one hand and some tapering 

of deal strength at the end of the year on the other hand.

Source: PitchBook  •  Geography: Global  •  As of December 31, 2024

Infrastructure SaaS VC deal value ($B) by stage

$0

$5

$10

$15

$20

$25

2018 2019 2020 2021 2022 2023 2024

Venture growth

Late-stage VC

Early-stage VC

Pre-seed/seed

Source: PitchBook  •  Geography: Global  •  As of December 31, 2024

Infrastructure SaaS VC deal count by stage

0

200

400

600

800

2018 2019 2020 2021 2022 2023 2024

Venture growth

Late-stage VC

Early-stage VC

Pre-seed/seed



CONFIDENTIAL. NOT FOR REDISTRIBUTION.  PG 6Q4 2024 Infrastructure SaaS VC Trends

VC ACTIVITY

Databricks is segmented within data software & systems and has had an outsize impact there, 

although as noted, Q4 deal counts told a different story. Data software & systems lagged the 

other three segments with just 16 deals in the quarter, compared with 30 deals totaling $992.7 

million within application infrastructure and 18 deals apiece for development operations 

(DevOps) (totaling $292.6 million) and IT operations (ITOps) (totaling $598.7 million). In fact, 

when excluding Databricks’ megadeal, data software & systems’ deal value was the smallest at 

$252.4 million.

Deal value for both application infrastructure and ITOps increased significantly QoQ, rising 437% 

and 153.7%, respectively, from soft comparables in Q3. Meanwhile, fewer DevOps deals (18 versus 

38 in Q3) caused this segment to fall to its lowest quarterly deal value since 2020, with no deals 

over $50 million compared with eight in Q3. In Q4, application infrastructure benefited from 

the $250 million Series A raise by Liquid AI, a general-purpose AI model with nontransformer 

architecture, as well as $114 million raised by Q-CTRL, a quantum infrastructure software 

transforming bare-metal quantum processors. ITOps benefited from the $145 million Series B raise 

by Observe, a cloud-native platform with AI-powered observability. Altogether, AI disruption was 

the central focus of the largest deals in the quarter. These are all positive signs for investment in 

the infrastructure SaaS sector, especially as macroeconomic concerns persist.

Breaking down our data by stages, there were several notable changes in Q4. Firstly, our 

segmentation has a minimum cutoff of $5 million raised, which can limit some pre-seed and seed 

and early-stage VC deal capture. Nonetheless, pre-seed and seed grew 31.6% QoQ to $282.6 

million despite deal count for the stage declining 11.1% QoQ. Early-stage VC and late-stage VC both 

decreased in deal value QoQ, dropping 45.2% and 51.1%, respectively. These declines reflected the 

larger trend of a moderate QoQ decline in Q4, excluding Databricks.

Source: PitchBook  •  Geography: Global  •  As of December 31, 2024
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The Databricks raise severely distorted the venture-growth stage’s deal value, with an increase of 

859.7% QoQ. Excluding the Databricks raise would have led to a decline of 65.1% QoQ. YoY, 2024 

fared much better, with only the pre-seed and seed stage declining in deal value (down 11.9%), 

while the rest were flat to higher, including early-stage VC (up 0.2%), late-stage VC (up 34.4%), 

and venture growth (up 51.4%).

Excluding the two megadeals, there was a slight shift in 2024 to DevOps, with 32.2% of the total 

deal value compared with 2023, when application infrastructure represented the greatest share of 

deal value at 27% of the full-year figure. Meanwhile, the distribution of deal counts across all four 

segments of infrastructure SaaS remained almost the same YoY, led by DevOps (32.1% of the total 

in 2024), followed by application infrastructure (29.5%), data software & systems (25.4%), and 

ITOps (12.9%).

In Q4, infrastructure SaaS VC exits dipped to just 12, down from 18 in Q3 2024. Exit value 

disclosures were once again extremely limited, with just two of the 12 exits disclosing their 

valuations. These two disclosed exit values were some of the larger deals we have seen, at $1.1 

billion for the acquisition of Bridge by Stripe in October as well as the $700 million acquisition of 

Run:ai by NVIDIA in December.

The number of disclosed exit values has continued to be far below the norm from prior years, and 

we expect this to continue until a greater number of high valuations are transacted. For reference, 

in 2024, only 20 out of 63 exits in infrastructure SaaS had disclosed values. The high-water mark 

for disclosures was set in 2021, when 45 of 46 exits had their values disclosed. After no IPOs were 

executed in all of 2023, there were three in 2024, Juhe Data, Marketingforce Management, and 

Infors, all publicly listed in China. We expect a friendlier environment for VC exit activity in 2025, 

especially beyond the China markets.

VC ACTIVITY
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VC ACTIVITY

Source: PitchBook  •  Geography: Global  •  As of December 31, 2024
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VC ACTIVITY

Source: PitchBook  •  Geography: Global  •  As of December 31, 2024
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VC ACTIVITY

Source: PitchBook  •  Geography: Global  •  As of December 31, 2024
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VC ACTIVITY

Infrastructure SaaS heatmap by segment

Source: PitchBook  •  Geography: Global  •  As of December 31, 2024

TTM total VC deal value ($M) TTM total VC deal count YoY VC deal value growth YoY VC deal count growth

Application infrastructure $3,485.0 123 -65.5% -22.2%

Data software & systems $13,181.5 106 307.2% -22.1%

DevOps $3,953.0 134 25.0% -28.0%

ITOps $1,664.9 54 -33.2% -32.5%
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Infrastructure SaaS heatmap by subsegment

Source: PitchBook  •  Geography: Global  •  As of December 31, 2024

Subsegment TTM total VC deal value ($M) TTM total VC deal count YoY VC deal value growth YoY VC deal count growth

API first $634.8 27 -91.6% -47.1%
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Data management software $12,724.3 86 474.1% -14.9%

Database management systems $282.8 17 -67.5% -34.6%

Storage management software $174.3 3 14.7% -66.7%

Create $1,689.5 65 23.7% -18.8%

Full-service DevOps $1,245.0 28 3.8% -41.7%

Plan $560.1 11 383.7% -15.4%

Verify $458.4 30 -4.9% -33.3%

ITOps management $1,303.9 41 -9.8% -24.1%

Networking software $88.5 5 -86.6% -58.3%

Operating systems & virtualization $272.6 8 -29.4% -42.9%
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VC ACTIVITY

Key infrastructure SaaS early-stage VC deals in Q4 2024

Company Close date Segment Category Deal value ($M) Post-money valuation ($M) Lead investor(s)

Liquid AI December 13 Application infrastructure Application infrastructure $250.0 N/A Advanced Micro Devices

Twelve Labs December 12 Application infrastructure Application infrastructure $80.0 N/A NVentures (Santa Clara), New Enterprise Associates

Zero Gravity November 13 Data software & systems Data management software $75.0 N/A Hack VC

R2 November 15 Application infrastructure API first $59.0 N/A Cometa (Mexico), Hi Ventures

ScaleOps November 12 ITOps ITOps management $58.0 N/A Lightspeed Venture Partners

/dev/agents November 26 ITOps Operating systems & virtualization $56.0 $520.0 CapitalG, Index Ventures

Particle Network November 18 Application infrastructure Application infrastructure $40.0 N/A Polychain Capital

Zenity October 29 DevOps Create $38.0 N/A DTCP, M12, Third Point Ventures

Roboflow November 19 DevOps Create $37.5 $295.5 GV

Zed Industries November 1 DevOps Plan $32.0 $152.0 N/A

Source: PitchBook  •  Geography: Global  •  As of December 31, 2024
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Key infrastructure SaaS late-stage VC deals in Q4 2024

Company Close date Segment Category Deal value ($M) Post-money 
valuation ($M) Lead investor(s)

Databricks December 17 Data software & systems Data management software $10,000.0 $62,000.0 Andreessen Horowitz, DST Global, GIC Private, Insight Partners, Thrive 
Capital, WCM Investment Management

Observe October 15 ITOps ITOps management $145.0 N/A Evolution Equity Partners, Madrona Venture Group, Sutter Hill Ventures

Q-CTRL October 8 Application infrastructure Application infrastructure $114.0 $260.3 Airbus Ventures, GP Bullhound, Salesforce Ventures

Anomalo November 21 Data software & systems Data management software $82.0 $210.0 SignalFire, Smith Point Capital

Cornami December 26 ITOps Operating systems & virtualization $81.6 N/A N/A

Spectro Cloud November 19 ITOps ITOps management $75.0 $770.0 Goldman Sachs Growth Equity

Finix October 24 Application infrastructure API first $75.0 $300.0 Acrew Capital, LEAP Global Partners, Lightspeed Venture Partners

Evinced December 12 Application infrastructure Application infrastructure $55.0 N/A Insight Partners

Lightning AI November 21 DevOps Create $50.0 N/A Cisco Investments

App Orchid November 8 Application infrastructure Application infrastructure $42.0 N/A N/A

Source: PitchBook  •  Geography: Global  •  As of December 31, 2024

VC ACTIVITY
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Key infrastructure SaaS VC exits in 2024

Company Close date Exit value ($M) Exit type Acquirer(s)/index

Marketingforce Management May 16 $1,318.6 IPO Hong Kong Stock Exchange

Bridge October 20 $1,100.0 M&A Stripe

Tabular June 4 $1,000.0 M&A Databricks

Run:ai December 30 $700.0 M&A NVIDIA

Rockset June 21 $500.0 M&A OpenAI

Juhe Data June 28 $483.3 IPO Hong Kong Stock Exchange

OctoAI September 10 $250.0 M&A NVIDIA

Qwak June 25 $230.0 M&A JFrog

Infors March 13 $199.4 IPO Shanghai Stock Exchange

SeaLights July 17 $150.0 M&A Tricentis

Source: PitchBook  •  Geography: Global  •  As of December 31, 2024

VC ACTIVITY
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Top VC investors in infrastructure SaaS companies since 2020Top strategic acquirers of infrastructure SaaS companies since 2020

Acquirer Deal count Investor type

International Business Machines 7 Corporation

NetApp 7 Corporation

Databricks 6 VC-backed company

Cisco Systems 4 Corporation

Hewlett-Packard Enterprise 4 Corporation

DigitalOcean 3 Corporation

Juniper Networks 3 Corporation

NVIDIA 3 Corporation

Qualcomm 3 Corporation

Progress Software 3 Corporation

SUSE 3 PE-backed company

Twilio 3 Corporation

ServiceNow 3 Corporation

Source: PitchBook  •  Geography: Global  •  As of December 31, 2024

Company Total deal 
count

Pre-seed/
seed

Early-
stage VC

Late-stage 
VC

Venture 
growth

Investor 
type

Sequoia Capital 106 24 44 26 12 VC

Andreessen 
Horowitz 91 19 34 31 7 VC

Lightspeed Venture 
Partners 78 19 30 23 6 VC

Accel 78 10 33 28 7 VC

Tiger Global 
Management 68 6 24 25 13 VC

Amplify Partners 62 17 35 10 0 VC

Alumni Ventures 60 19 21 15 5 VC

Salesforce Ventures 58 6 15 28 9 VC

GV 52 12 14 14 12 CVC

Uncorrelated 
Ventures 51 19 12 19 1 VC

Source: PitchBook  •  Geography: Global  •  As of December 31, 2024

VC ACTIVITY
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Source: PitchBook  •  Geography: Global  •  As of December 31, 2024 
Note: Probability data is based on PitchBook VC Exit Predictor methodology.

Top VC-backed infrastructure SaaS companies by total VC raised to date

Company VC ($M) raised to date Segment Category IPO probability M&A probability No exit probability

Databricks $14,181.9 Data software & systems Data management software 97% 1% 2%

Stripe $8,735.0 Application infrastructure API first 96% 2% 2%

CoreWeave $1,589.8 Application infrastructure Cloud SaaS 53% 45% 2%

Rippling $1,397.0 ITOps ITOps management 91% 7% 2%

Fireblocks $1,037.9 Application infrastructure Middleware 86% 12% 2%

Baichuan AI $988.5 DevOps Full-service DevOps N/A N/A N/A

Fivetran $728.0 Data software & systems Data management software 55% 41% 4%

Cribl $725.2 Data software & systems Data management software 44% 54% 2%

Collibra $639.6 Data software & systems Data management software 93% 5% 2%

Cockroach Labs $632.9 Data software & systems Database management systems 77% 21% 2%

VC ACTIVITY

https://files.pitchbook.com/pdf/VC%20Exit%20Predictor%20Technical%20Documentation.pdf
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Infrastructure SaaS VC deal summary
Quarterly activity Trailing 12-month activity

Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2023 to Q4 2023 Q1 2024 to Q4 2024

Deal count 104 117 120 98 82 444 417

QoQ change 1.0% 12.5% 2.6% -18.3% -16.3% N/A -6.1%

Share of total VC 1.0% 1.1% 1.3% 1.1% 1.1% 1.0% 1.2%

Deal value ($B) $2.3 $2.4 $3.6 $4.1 $12.1 $16.8 $22.3

QoQ change 25.0% 5.5% 46.8% 15.2% 194.2% N/A 32.4%

Share of total VC 2.8% 2.9% 3.9% 4.9% 10.8% 4.8% 6.0%

Exit count 12 13 20 18 12 32 63

Public listings 0 2 2 0 0 0 4

Acquisitions 11 10 15 15 9 28 49

Buyouts 1 1 3 3 3 4 10

Source: PitchBook  •  Geography: Global  •  As of December 31, 2024
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