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Q1 2024 timeline
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February 27
Glean, a developer of an AI-powered work assistant 
for enterprise data search and retrieval, raises a 
$200.0 million Series D at a $2.2 billion post-money 
valuation. This represents a valuation step-up of 
2.0x, demonstrating continued investor support 
for novel AI-driven solutions in the infrastructure 
SaaS sector.

IP
O

March 13
Infors, a middleware software producer and 
provider of technical services in Shandong, China, 
debuts on the Shanghai Stock Exchange. The 
company’s IPO raises 476.9 million Chinese yuan 
renminbi (CNY) with a market value of CNY 1.9 
billion. IPOs remain few and far between globally.

Q1 VC deal count summary

104
total deals

11.8%
QoQ growth

-8.0%
YoY growth

-26.3%
TTM growth

Q1 VC deal value summary

$2.4B
total deal value

6.1%
QoQ growth

-73.6%
YoY growth

-51.8%
TTM growth
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February 6
NinjaOne, a cloud platform administering IT 
operations of managed service providers, raises a 
$231.5 million Series C at a $1.9 billion post-money 
valuation. The deal is led by ICONIQ Growth and 
represents a major step up from its prior total 
raised of $36.0 million.

IP
O

February 13
Zapata Computing Holdings, which specializes 
in quantum computing, generative AI (GenAI), 
and optimization software, is approved for a 
merger with the SPAC Andretti Acquisition Corp. 
on NASDAQ. In part due to cash redemptions 
by SPAC shareholders, the company’s stock has 
underperformed since its debut.
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VC activity
For infrastructure SaaS, Q1 2024 was a solid rebuilding quarter following the pandemic-fueled 

exuberance of 2020 to 2022, demonstrating continued resilience and a slow recovery from the 

lows reached in 2023. Excluding an outsized deal in Q1 2023, deal value in Q1 2024 increased 

6.5% YoY, while deal count decreased 8.0% YoY. Despite the lower deal count YoY, the average 

value per deal increased to $23.2 million, up from $20.1 million in Q1 2023. From a quarter-over-

quarter perspective, both deal value and count increased by 6.1% and 11.8%, respectively. This is a 

slight deceleration from the recovery posted last quarter, though both deal counts and values are 

continuing to recover. While Q1 alone is not yet indicative of full-year 2024, this stands as a solid 

quarter from which the remaining quarters can progress from.

Broken down by segment, strong investment continued across all dimensions of the digital 

infrastructure of modern enterprises, led by DevOps and data software & systems. Q1 2024 deal 

count had a clear progression, led by DevOps (35 deals, 33.7% of total), and followed by data 

software & systems (29, 27.9%), application infrastructure (25, 24.0%), and ITOps (15, 14.4%). 

This was also reflected in Q1 deal value raised, though ITOps’ lower deal count outperformed deal 

value relative to application infrastructure. From most to least deal value, DevOps ($814.5 million, 

33.7% of total) led the vertical, followed by data software & systems ($622.2 million, 25.8%), 

ITOps ($562.2 million, 23.3%), and ending with application infrastructure ($414.6 million, 17.2%). 

As implied above, the average deal value per deal count was highest in ITOps ($37.5 million), 

then DevOps ($23.3 million), then data software & systems ($21.5 million), and finally application 

infrastructure ($16.6 million).

Source: PitchBook  •  Geography: Global  •  *As of March 31, 2024

Infrastructure SaaS VC deal activity by quarter
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VC ACTIVITY

Key infrastructure SaaS early-stage VC deals in Q1 2024*

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

Magic February 12 DevOps Create $117.3 $500.0 Nat Friedman

Together March 13 DevOps Full-service DevOps $106.0 $1,250.0 Salesforce Ventures

Eclipse March 11 DevOps Create $50.0 N/A Hack VC, Placeholder Capital

Unstructured March 14 Data software & systems Data management software $43.2 $223.2 Menlo Ventures

Coalesce March 21 Data software & systems Data management software $42.2 N/A N/A

Anomalo January 24 Data software & systems Data management software $33.0 $150.0 SignalFire

Flutterflow January 11 DevOps Full-service DevOps $25.5 $170.0 GV

Fireworks AI March 27 DevOps Full-service DevOps $25.0 N/A Benchmark

Tell.Money March 14 Application infrastructure Middleware $24.0 N/A N/A

Lago March 14 DevOps Verify $22.0 $75.0 FirstMark Capital

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

Key infrastructure SaaS late-stage VC deals in Q1 2024*

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

NinjaOne February 6 ITOps IT operations management $231.5 $1,900.0 ICONIQ Growth

Glean February 27 DevOps Plan $200.0 $2,200.0 Kleiner Perkins, Lightspeed Venture Partners

Celestial AI March 27 Data software & systems Data management software $175.0 $1,175.0 US Innovative Technology Fund

Luminary Cloud March 13 Application infrastructure Middleware $115.0 N/A Sutter Hill Ventures

Observe March 27 ITOps IT operations management $115.0 N/A Sutter Hill Ventures

Atlan March 19 Data software & systems Data management software $77.5 $450.0 Insight Partners, Salesforce Ventures,  
Sequoia Capital

Meter March 20 ITOps Networking software $72.1 $372.0 Lachy Groom, Sam Altman

ZEDEDA February 7 ITOps IT operations management $72.0 $361.0 Smith Point Capital

Ocient March 11 Data software & systems Data management software $49.4 N/A Greycroft, OCA Ventures

Baseten March 4 Application infrastructure Application infrastructure $40.0 $220.0 IVP, Spark Capital

Source: PitchBook  •  Geography: Global  •  *As of March 31, 2024
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Series A

August 11, 2006

Total raised
$5.0M

Pre-money valuation
$5.5M

Investor(s)
Intersouth Partners and  

Boulder Ventures

Series C

September 24, 2012

Total raised
$25.5M

Pre-money valuation
$100.0M

Investor(s)
Summit Partners

Series B

December 19, 2007

Total raised
$11.0M

Pre-money valuation
$20.0M

Investor(s)
Grotech Ventures, Intersouth 

Partners, and Boulder Ventures

Series C1

October 30, 2019

Total raised
$7.5M

Pre-money valuation
$136.0M

Investor(s)
ORIX Growth Capital

Series B1

June 9, 2010

Total raised
$4.9M

Pre-money valuation
$34.1M

Investor(s)
Grotech Ventures, Intersouth 

Partners, and Boulder Ventures

Series C2

January 30, 2023

Total raised
$4.0M

Pre-money valuation
$146.0M

Investor(s)
N/A

Financing history

SELECT COMPANY HIGHLIGHTS: ZENOSS

Management

The company is led by Greg Stock, Chairman and CEO, who has over 20 years of executive leadership  

experience across multiple successful exits including Vovici (acquired), Mirage Networks (acquired), 

Vastera (IPO), and Manugistics (IPO). Stock has also been recognized as a multiyear EY Entrepreneur 

of the Year finalist. The rest of the leadership team has many decades of experience in their roles and 

related functions. We are confident that Zenoss is enabled to continue to develop its products and 

near-term advancements with the guidance of this leadership team. Although we believe the company 

is prepared to take on a public listing due to its history, growth, and leadership development, our Exit 

Predictor is not bullish on the prospect, and we continue to expect M&A as a potential exit for Zenoss.

Competitors

Many established competitors exist within IT monitoring, both massive well-capitalized incumbents 

and long-standing providers of ITOps solutions. Among the largest players are Datadog, ServiceNow, 

Cisco Systems, Hewlett Packard Enterprise, Juniper Networks, Palo Alto Networks, and VMware. 

Zenoss is a much smaller company by comparison. Other companies near Zenoss’ scale include 

ScienceLogic ($214.0 million raised to date), LogicMonitor ($18.0 million raised), and Virtana ($218.0 

million raised). We expect Zenoss to compete fiercely across this developing solution space.
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