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Overview
In this third annual report, we have taken an in-depth look at startup 
activity throughout nine states in the southeastern United States over 
the five-and-a-half-year time period from January 1, 2014 through June 
30, 2019. The purpose of The State of StartupsSM in the Southeast is to 
deliver a comprehensive overview of the venture capital and startup 
ecosystem in this region. We hope this report informs key investors 
of emerging trends to watch as well as highlights the area’s growth 
and future opportunities, particularly in regard to understanding the 
maturation of the southeastern venture ecosystem and its impact on 
the potential for return on investment.

Methodology
To develop this year’s report, multiple data sources were compiled, 
including both primary and secondary research. We have spoken with 
professionals at multiple venture funds and service providers to the 
startup ecosystem and have learned a great deal about the region 
directly from the entrepreneurs that reside here. We have also utilized 
independent third-party data aggregators to fill out the data across 
multiple vintage years. Our own knowledge and experience in the 
region also plays an important role in this year’s report. Data is current 
as of June 30, 2019.
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Notable Data Observations and Emerging Trends
In last year’s report, we explored how the 
southeastern United States was performing in 
regard to startup funding compared to the core 
“Innovation Hubs” (Boston, the San Francisco 
Bay Area, and New York City). We found that 
large venture capital funds from these cities were 
spending more and more time in the Southeast 
as their interest in the region grows. Most of 
this interest was driven by the relatively friendly 
valuation multiples at which these firms were 
able to invest – in fact, we found that valuation 
multiples on aggregate in the Innovation Hubs 
were more than double those in the Southeast. 
This data supported the belief that the Southeast 
is an attractive place to invest relative to the more 
established and capital intensive Innovation Hubs. 
With that in mind, we are asking a more pointed 
question in our 2019 report: 

You cannot go about answering this question 
without recognizing the role macroeconomic 
trends are currently playing in private market 
investing. As such, we examined the U.S. venture 
ecosystem as a whole to get an idea of the impact 
of these macroeconomic trends. It came as no 
surprise that the amount of dollars flowing into 
the private markets as a whole is on the rise, with 
more dollars than ever being invested in early and 
growth-stage companies. 
In fact, U.S. VC funding is on track to reach record 
levels this year, with the total funding amount 
through mid-year well above that in 20181.  
This has implications for all regions, as a larger 
supply of dollars in the private markets means 
aggregate higher prices and more competition 
for deals. To illustrate this point, we examined the 
frequency with which the participating preferred 
security type was used over the past five-and-
a-half years. In both the Innovation Hubs and 
the Southeast, the percentage of deals using 
this type of security has fallen significantly, 
indicating a macro shift to a more competitive and 
entrepreneur-friendly market.

1 PwC MoneyTree™

If there is such a discrepancy in 
valuation, exactly how mature is the 
Southeast’s venture ecosystem relative 
to the more established ones and when 
can it claim maturity? 
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This tells us that we can expect a “rising tide” across the 
country when it comes to deal dynamics and, in particular, 
increasing valuations. With this as a backdrop, we 
examined the maturation of the Southeast compared to 
that of the Innovation Hubs. We found that, on aggregate, 
the rate of maturation in the Southeast is exceeding 
that of the Innovation Hubs. We came to this conclusion 
through three separate analyses:

• Growth in Valuation Multiples

• Increased Presence of Homegrown Capital

• Stability of Pre-Money Valuations

*Full Year Projection
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Growth In Revenue Multiples

The gap in revenue multiples between the Southeast 
and the Innovation Hubs is closing. We observe 
revenue multiples increasing at a faster pace in the 
Southeast (40%) than in the Innovation Hubs (11%, see 
chart above). We can extrapolate that the 11% growth is 
a proxy for the macro trends referenced above, given 
that the Innovation Hubs are believed to be mature 
ecosystems. While a dollar in the Innovation Hubs 
and a dollar in the Southeast still buys you the same 
percentage of a business (per last year’s report), the 
maturity of that business is not the same.  
As an example, businesses raising $1 million in the 
Southeast have more revenue traction than those 
in the Innovation Hubs. However, the increase in 
valuation multiples that we’ve seen from moving our 
data set forward just one year shows that companies 
in the Southeast are now raising capital with less 
revenue traction than before. 

Increased Presence of Homegrown Capital

We are seeing more capital being deployed by 
Southeast investors than ever before, creating less 
opportunity for funds in the Innovation Hubs to 
invest in the region. In 2018, 25% of the top five  
most active VCs in each state were from the 
Innovation Hubs. Today, that number has fallen to 18%. 
Local funds are getting larger and, therefore, have a 
bigger market presence in the region.  
Good deals are being funded faster by local firms, 
changing, and perhaps shrinking, the window of 
opportunity for outside investors. The time from first 
meeting to term sheet seems to have compressed. 
We believe that this increased competition will force 
outside funds to change the way they compete 
for deals in the region and may encourage more 
collaboration with local funds.

INNOVATION HUBS SOUTHEAST

8.8X

3.8X

5.3X

9.8X
2018

2018

2019

2019

11% Growth 40% Growth

2018 2019

75% 82%

25% 18%
Top Five Most 
Active VCs by 
Region

Southeast
Innovation Hubs

The aggregate revenue multiple 
for deals done in the Southeast 
since 2014 has grown 40% over 
the same analysis done last year.
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Stability of Pre-Money Valuations

Using pre-money valuation as a proxy for maturity, we examined how stable 
the pre-money valuation is in each region. If pre-money valuations are moving 
around (up or down), the ecosystem is not yet mature in terms of supply and 
demand. As more competition comes into an area, you’ll see a steady increase in 
aggregate pre-money valuations. We used the data sets from our previous reports 
and focused on deals between $3 million and $15 million. We found that the 
Southeast’s valuations on aggregate have a steeper year-to-year slope than that 
of the Innovation Hubs for deals between $3 million and $15 million:

In summary, The State of StartupsSM in the Southeast 
2019 report confirms that there is more innovation and 
more competitive early-stage deals happening in the 
region than ever before. The data, along with the multiple 
analyses, affirms the belief that the Southeast is still a 
great environment for both investors and entrepreneurs 

in the early stages of building a business.

Southeast: 0.70

Bay Area: 0.56

New York: -0.15

Boston: 0.00

20182017 2019

This tells us that the region is not only growing because of the rising 
macroeconomic tide, but that it is also “catching up” to the more mature 
Innovation Hubs. The Southeast is indeed “maturing.”
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Looking Through  
the Data
The analysis above uses data to confirm 
what many have suspected: The Southeast 
continues to mature as an innovation 
ecosystem. But when do you know you’ve 
arrived? When can the region or the cities 
within it claim to be “mature?” By looking 
into the data a bit deeper, we attempt 
to answer this question. Using the same 
methodology as above, we analyzed four 
cities (Atlanta, Charlotte, Nashville, and the 
Research Triangle) in the Southeast to see 
how they fare relative to the San Francisco 
Bay Area, Boston, and New York City. As 
shown in the chart, Charlotte and Nashville 
are maturing at a rate far exceeding that of 
the Innovation Hubs. This is not surprising, as 
those cities continue to show rapid growth 
and an inconsistent supply of both capital 
and companies. However, the flat line shown 
for Atlanta and the Research Triangle, often 
thought of as the Southeast’s most mature 
venture ecosystems, proposes that both are 
“mature” relative to their peers in the San 
Francisco Bay Area, Boston, and New York 
City. While they will continue to evolve, these 
cities can claim maturity, at least in the $3 
million to $15 million deal range.

2017 2018 2019

Atlanta $16.8M $16.6M $16.6M

Research Triangle $18.5M $18.3M $18.3M

Charlotte $12.5M $18.3M $20.7M

Nashville $17.8M $20.0M $23.8M

Boston $17.5M $17.7M $17.5M

New York $19.6M $19.5M $19.3M

San Francisco Bay Area $18.9M $19.0M $20.0M

$25

$20

$15

$10

$5

$0

Atlanta and the Research Triangle are flat, indicating 
that they have matured.
Charlotte and Nashville have a steeper slope, 
indicating they are still maturing.

2017 2018 2019
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Out of 171 unicorns (any privately owned company that reaches a valuation of  
$1 billion or greater) in the United States1, the following are based in the Southeast:

unicorns in the United States 
are B2B businesses.

$1.4B (NC) $15.0B (NC) $3.2B (TN)

$6.4B (FL)

$4.5B (FL)$1.6B (FL)

$1.2B (GA) $1.1B (GA)

61% 171of the

1 CB Insights
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The pace of growth of the private markets is expected to continue. 

Much has been made over the shrinking number of public companies over the 
past 10 years. A larger and larger piece of the economic engine that drives our 
national economy is the private markets. Without government intervention to make 
going public more favorable, we expect to see continued growth in the amount of 
capital being raised and invested in the private markets.

As capital supply increases, the demand to put that capital to work 
will outpace the growth in the number of quality startups to invest in. 

This will create higher valuations and larger rounds of capital. In fact, it’s already 
happening. In aggregate, the number of deals for less than $1 million has 
consistently declined year-over-year since 2014, with the number in the Innovation 
Hubs declining by over 50 percent. While the decrease in the Southeast is not as 
drastic, we expect this trend to continue and the slope to steepen.

Seeing Around Corners 
We expect the maturation of the Southeast to continue. Just because there are now two cities whose maturity 
has started to flatten does not mean that there isn’t still work to be done. Below are some predictions for what 
we expect to see as the southeastern startup market continues its maturation. Some of these will happen in 
the next year, while others will take much longer:

While the Southeast is definitely on the right path, there is still room to grow, particularly 
regarding the opportunity to raise large rounds. 

There have only been a collective 26 deals done in the last five-and-a-half-years in the Southeast that would 
qualify as a “Category Defining Round” (>=$80 million). Compare this to 439 in the San Francisco Bay Area, 
111 in New York City, and 96 in Boston, and it is clear that the Southeast still has a long way to go in terms of 
venture maturity. We look at this as a tremendous opportunity gap that will be filled in the coming years as 
both businesses and capital providers mature in the Southeast.

*Full Year Projection
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The Aggregate Numbers Total Investments

2019
(YTD)

2014 2015 2016 2017 2018

# OF INVESTMENTS

TOTAL DOLLARS INVESTED

$2.7B

$4.6B $4.8B

$4.1B

$5.2B

$6.7B

576

1,719 1,663

1,470

1,582

1,373

$28B

8,383

Media ($5.01B)

Biotech/Pharma ($5.00B)
SaaS ($4.60B)

Total dollars invested 
since 2014

Number of investments

Top area of investment

Second and third top areas 
of investment
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The Top Three Industries by State

Alabama

Florida Mississippi Tennessee

Georgia North Carolina
Virginia

Kentucky
South Carolina

SaaS

Media

Healthcare IT

IT Infrastructure

Other

Cybersecurity

Manufacturing  / 
Industrial Tech

Biotech / Pharma

Consumer

FinTech
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Alabama

Angels

• Overall, it’s been a very slow year for investments in Alabama, with 
both the number of deals and dollar amounts dramatically 
dropping since 2017, the state’s best year.  

• Biotech / Pharma remains Alabama’s hottest market, drawing $51 
million more dollars than the second biggest sector, 
Manufacturing/Industrial Tech.

• SaaS is outpacing last year. Media and HealthCare IT are on pace 
to equal last year’s total dollars.

• Of the nine most active VC firms that have invested in Alabama 
since 2014, five are located in the Southeast.

Angel Investor Management Group

Total dollars invested: $664M

268Number of investments:

Biotech / PharmaTop area of investment:

Venture Capital Funds
Advantage Capital (MO) 2
Alabama Futures Fund (AL) 2
Ballast Point Ventures (FL) 2
Bonaventure Capital (AL) 2
Dynamo (TN) 2
e.ventures (CA) 2
Greycroft Partners (NY) 2
Mosley Ventures (GA) 2
Uncork Capital (CA) 2

Incubator Activity
Innovation Depot 21
GIGTANK 3
Techstars 2

The State of StartupsSM in

Angel Investor Management Group 2
Auburn Angel Network 1

S
IN

C
E 2

0
14

Lists represent investments made into Alabama.
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Florida

Angels

The State of StartupsSM in

• Media companies remain number one in Florida for attracting 
investors, with $2.7 billion raised over the time period reviewed 
($2.3 billion was raised by industry unicorn Magic Leap).

• Biotech/Pharma, FinTech, and Consumer have attracted the most 
money in 2019, with VCs kicking in $132 million, $97 million, and 
$95 million, respectively. 

• All but one of the top investors in the state over the past 
five-and-a-half years are from Florida.

• Venture activity in Florida has slowed in the first half of 2019, as 
total number of deals and total dollars invested are both below the 
mid-year mark in 2018.

Total dollars invested: $7.7B

2,170Number of investments:

MediaTop area of investment:

Venture Capital Funds
Florida Funders (FL) 21
Westlake Ventures (FL) 17
DeepWork Capital (FL) 14
venVelo (FL) 13
StartUp Health (NY) 12
Krillion Ventures (FL) 12

Incubator Activity
Tampa Bay Wave 35
Venture Hive 13
500 Startups 13
Techstars 13
Plug and Play Tech Center 12
Healthbox 10
Y Combinator 10

Miami Angels 33
New World Angels 18
Tamiami Angel Funds 8
Nexus Angel Group 5
Peter Livingston 5

S
IN

C
E 2

0
14

Lists represent investments made into Florida.
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Georgia
Venture Capital Funds
BIP Capital (GA)
Tech Square Venture 
Partners (GA)
Right Side Capital 
Management (CA)
BLH Venture Partners (GA)
Atlanta Ventures (GA)
Service Provider Capital (CO)

Incubator Activity
Advanced Technology 
Development Center
Techstars
TechSquare Labs
Plug and Play Tech Center
Engage Ventures
Boomtown Accelerators

The State of StartupsSM in

• Georgia remains the Southeast’s SaaS innovation leader, with 349 
deals totaling $1.7 billion over the time period reviewed. 

• SaaS is on pace for another great year, with total dollars invested 
through the first half of 2019 almost equal to the total dollars 
invested in the full year 2018.

• Looking at dollars invested, FinTech and Biotech/Pharma also drew 
VC attention in Georgia over the past five-and-a-half years, with 
$936 million and $807 million, respectively.

• Overall, Georgia is on pace to have a strong year. Total dollars 
invested into the state through the first half of 2019 almost equal 
the total in 2018.

Total dollars invested: $5.5B

1,275Number of investments:

SaaSTop area of investment:

Angels
Atlanta Technology Angels 13
Southeast Investor Group 13
Thomas Noonan 13
Angel Investor Management Group 11
SV Angel  5

S
IN

C
E 2

0
14

Lists represent investments made into Georgia.

37

25

17

16
16
16

39

24
20
14
13
12
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Kentucky
Venture Capital Funds
Startups @KSTC (KY)
The Sequel Fund (KY)
Commonwealth Seed 
Capital (KY)
Lunsford Capital (KY)
The JumpFund (TN)

Incubator Activity
XLerateHealth 19
UpTech 16
Velocity Indiana 11
Capital Innovators  4
Plug and Play Tech Center  4

The State of StartupsSM in

• Biotech/Pharma in the Bluegrass State is the most popular category 
again after rising to the top in our last report, bringing in 62 deals 
worth a total of $327 million.

• Manufacturing/Industrial Tech came in second place, with 61 deals 
totaling $171 million, with an impressive $90 million of that coming 
in the first half of 2019.

• IT Infrastructure drew the least amount of interest over the five-year 
period, attracting only two deals worth less than $1 million.

• Total number of deals are on pace to equal or exceed 2018.

Total dollars invested: $691M

388Number of investments:

Biotech/PharmaTop area of investment:

Angels
Bluegrass Angels 7
Enterprise Angels Community Fund 6
Northern Kentucky Angels 5

S
IN

C
E 2

0
14

Lists represent investments made into Kentucky.

17

7

6

6
6
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Mississippi
Venture Capital Funds
Advantage Capital (MO) 4
GrowthX (CA) 2
Innova Memphis (TN) 1
Invest Detroit (MI) 1

Incubator Activity
Entrepreneurship-Powered
Innovation Center
MedTech Innovator
Mississippi Business 
Incubators
TMC Innovation Institute

The State of StartupsSM in

• Healthcare IT interest takes over the top spot from Consumer, with 
$11 million invested over just four deals. 

• Consumer is in the number two spot, with $6 million invested 
through a dozen deals over the past five-and-a-half years. 

• Venture activity in Mississippi is still slow, and 2019 is showing 
signs of being another flat year.

• None of the top VC firms that have invested in Mississippi over the 
past five-and-a-half years reside in that state. 

Total dollars invested: $36M

48Number of investments:

Healthcare ITTop area of investment:

Angels
Donna Hartwell 1
Je�rey Brandeis 1
Michael Caracci 1
South Mississippi Angel Network 1

S
IN

C
E 2

0
14

Lists represent investments made into Mississippi.

1

1

1

1
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Lists represent investments made into North Carolina.

North Carolina
Venture Capital Funds
IDEA Fund Partners (NC)
Hatteras Venture 
Partners (NC)
Cofounders Capital (NC)
The Launch Place (VA)
Salesforce Ventures (CA)
Greycroft Partners (NY)
Revolution (DC)

Incubator Activity
NC IDEA 60
Launch Chapel Hill 32
Creative Startups 19
Techstars 13
Plug and Play Tech Center 10
Queen City Fintech 10

The State of StartupsSM in

• BioTech/Pharma continues to lead the way in North Carolina, 
attracting more than $2 billion in investment money over 331 deals 
since 2014.

• The Media market has overtaken FinTech as the state’s number 
two sector, with $1.4 billion invested over 139 deals during the past 
five-and-a-half years. 

• 2019 is shaping up to be a slower year than 2018, North Carolina’s 
most active year on record. At the half-year point, total dollars 
invested in 2019 are only 14 percent of that in 2018.

• More than half of the most active VC firms investing in North 
Carolina over the past five-and-a-half years are from out of state. 

Total dollars invested: $6.7B

1,518Number of investments:

Biotech / PharmaTop area of investment:

S
IN

C
E 2

0
14

Angels
RTP Capital Associates 33
Triangle Angel Partners 11
Charlotte Angel Fund 10
Duke Angel Network 9
Piedmont Angel Network 9

35

28

18
12
10
9
9

BIP CAPITAL: THE STATE OF STARTUPSSM IN THE SOUTHEAST17



Lists represent investments made into South Carolina.

South Carolina
Venture Capital Funds
Alerion Ventures (SC) 5
Capital A Partners (NY) 4
Good Growth Capital (SC) 4
BioAdvance (PA) 3
IDEA Fund Partners (NC) 3
TechOperators (GA) 3

Incubator Activity
The Harbor 
Entrepreneur Center
Iron Yard Ventures
Queen City Fintech
Techstars

The State of StartupsSM in

• SaaS products no longer hold the top spot in South Carolina, with 
Healthcare IT and Consumer vying for the spot with $102 million 
and $101 million invested, respectively.

• That said, only Healthcare IT is up as of June 30 compared to 
year-to-date investment on June 30, 2018.

• Overall, 2019 is shaping up to be a very good year for startups in 
the Palmetto State, with the total invested dollars in 2019 already 
more than those raised in all of 2018. 

• Interestingly, only two of the six most active VC firms that have 
invested in South Carolina companies over the past five-and-a-half 
years are from the state. 

Total dollars invested: $560M

442Number of investments:

Healthcare ITTop area of investment:

Angels
Upstate Carolina Angel Network 9
VentureSouth 6
Atlanta Technology Angels 2
Angel Capital Group 2
Asheville Angels 2

S
IN

C
E 2

0
14

24

6
4
3
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Lists represent investments made into Tennessee.

Tennessee
Venture Capital Funds
Innova Memphis (TN)
Jumpstart Foundry (TN)
Chattanooga 
Renaissance Fund (TN)
MB Venture Partners (TN)
Martin Ventures (TN)
Mountain Group 
Partners (TN)

Incubator Activity
Start Co.
The Company Lab
GIGTANK
TENN Master 
Accelerator Program
Knoxville Entrepreneur 
Center

The State of StartupsSM in

• Healthcare IT continues to lead the pack in this year’s report for 
the Volunteer State, with 158 deals totaling $466 million over the 
five-and-a-half-year period.

• B2B SaaS solutions remain in second place, earning $395 million 
in investment funds across 193 deals, inclusive of $62 million 
already secured in 2019.

• All of the most active VC funds investing in the state are based in 
Tennessee.

• Overall, the number of investments are trending lower than last 
year (47 YTD vs. 139 in 2018), but a few big deals have made up for 
it on the dollar side. 

Total dollars invested: $2.1B

964Number of investments:

Healthcare ITTop area of investment:

Angels
Nashville Capital Network 22
NueCura Partners 14
Angel Capital Group 7
InCrowd Capital 7
The Lighthouse Fund 5

S
IN

C
E 2

0
14

67
29

21

20
14 

11

20
20
20

14

10

BIP CAPITAL: THE STATE OF STARTUPSSM IN THE SOUTHEAST19



Lists represent investments made into Virginia.

Virginia
Venture Capital Funds
Blu Venture Investors (VA)
NEA (MD)
Revolution (DC)
Grotech Ventures (VA)
Columbia Capital (VA)
NRV (VA)
Bessemer Venture 
Partners (CA)
Osage Venture Partners (PA)

Incubator Activity
MACH37 28
Lighthouse Labs 18
Plug and Play Tech Center 14
Techstars 9
500 Startups 7

The State of StartupsSM in

• The SaaS sector continues to draw the greatest amount of 
attention from investors, with 315 deals worth a total of $975 
million invested in the sector since 2014.

• 2019 is shaping up to be another big year for SaaS, with deals and 
dollars on track to equal 2018.

• The second biggest sector over the five-and-a-half-year time 
period was Cybersecurity with 109 deals totaling $566 million.

• Overall, Virginia is on track to close an equal number of deals this 
year as compared to 2018.

Total dollars invested: $4.1B

1,310Number of investments:

SaaSTop area of investment:

S
IN

C
E 2

0
14

Angels
Charlottesville Angel Network 12
757 Angels 10
Dingman Center Angels 9
Baltimore Angels 7
New Dominion Angels 7

26
18
14
14
13
13

11

11

BIP CAPITAL: THE STATE OF STARTUPSSM IN THE SOUTHEAST20



Government Funded
For the first time since publishing this report, all nine states report funding from 
government backed organizations. State government funded investing is still most 
prominent in Florida and South Carolina, with North Carolina coming in third in 
terms of number of deals funded. 

ALABAMA

FLORIDA

MISSISSIPPI

TENNESSEE

GEORGIA NORTH CAROLINA

VIRGINIA

SOUTH CAROLINA

KENTUCKY

58

10
136

1

19 13

72

13

41

37

21 4

13

36

17

Launchpad

Kentucky Science & 
Technology Corporation

SCRA Technology Ventures

Innovate Mississippi

GRA Venture Fund North Carolina Dept.  
of Commerce

Center for Innovative 
Technology Gap Funds

i.Lab at UVA

Launch Tennessee

Florida Institute for the 
Commercialization of 
Public Research

UCF Business 
Incubator

Kentucky Cabinet for 
Economic Development

Georgia Tech VentureLab

StartUP FIU

UF Innovate
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COMPANY BUYER YEAR VALUE

Shipt Target 2017 $550M

GATR Technologies Cubic 2015 $233M

COMPANY BUYER YEAR VALUE

SecureWorks IPO 2016 $1.87B

AirWatch VMware 2014 $1.55B

GreenSky IPO 2018 $874M

eVestment Alliance NASDAQ 2017 $705M

CardioMEMS St. Jude Medical 2014 $556M

Paymetric Vantiv 2017 $550M

Lancope Cisco Systems 2015 $452M

Cartiva Wright Medical 2018 $435M

Cloud Sherpas Accenture 2015 $410M

EndoChoice IPO 2015 $368M

Liaison OpenText 2018 $310M

Silverpop Systems IBM 2014 $275M

Cardlytics IPO 2018 $254M

Clearleap IBM 2015 $210M

COMPANY BUYER YEAR VALUE

Chewy PetSmart 2017 $3.35B

Altor BioScience NantCell 2017 $1.08B

Pentaho Hitachi Vantara 2015 $600M

AquaVenture Holdings IPO 2016 $457M

Prolexic Technologies
Akamai 

Technologies
2014 $409M

Tower Cloud Uniti Group 2016 $230M

InnFocus
Santen 

Pharmaceutical
2016 $225M

Alabama

Georgia

Florida

Notable Exits
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COMPANY BUYER YEAR VALUE

ZirMed Bain Capital 2017 $750M

Apellis IPO 2017 $690M

COMPANY BUYER YEAR VALUE

Cvent Vista Equity 2016 $1.65B

Evolent Health IPO 2015 $973M

Opower IPO 2014 $902M

Appian IPO 2017 $704M

Dova Pharmaceuticals IPO 2017 $425M

Privia Health LBO 2014 $400M

Cofense BlackRock 2018 $400M

Verodin FireEye 2019 $250M

COMPANY BUYER YEAR VALUE

Cardioxyl Bristol-Myers 2015 $2.07B

Scioderm Amicus 2015 $847M

Bamboo Therapeutics Pfizer 2016 $827M

Precision BioSciences IPO 2019 $803M

Verrica Pharmaceuticals IPO 2018 $374M

MaxPoint Interactive IPO 2015 $294M

TradeKing Ally Financial 2016 $294M

Kentucky

Virginia

North Carolina

BIP CAPITAL: THE STATE OF STARTUPSSM IN THE SOUTHEAST23



Our intent is for this report to further educate investors and entrepreneurs, 
based on our more than 10 years of experience in this space.  

 
We look forward to producing this report for our audience every year.

Although believed to be accurate, neither BIP Capital nor any of its members, 
officers, employees, affiliates, or subsidiaries make any warranties regarding 

the information described herein. Neither the information, nor any opinion 
expressed or implied in this report, constitutes a solicitation by BIP Capital for 

the purchase or sale of any securities.

• PitchBook Data

• CB Insights

• PwC MoneyTree

• Interviews with entrepreneurs and investors in the region

• BIP Capital knowledge and experience
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