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Executive Summary
The Future Is Bright; the Future Is Flexible
The financial, global health and social equity crises that resulted from the COVID-19 pandemic in 2020 had a
profound impact on work and workers. With labor markets disrupted globally, the short-term consequences
were both sudden and severe: Millions of people were furloughed or lost jobs; others had to rapidly adjust to
working from home as offices closed around the world. The resounding message from the innovation economy
is clear: For workers to thrive and not just survive, flexibility is essential.
As the world shuttered, venture slowed — but dollars started flowing again in Q3 2020. Forlorn industries such
as food delivery became winners almost overnight, and those that may have been struggling saw revenue
skyrocket. Venture fundraising had its strongest year since 2000, leading to record dry powder, while
companies pared back expenses and extended their cash runway. IPO markets also witnessed many successful
exits, as tech IPOs reached their highest number in six years.
While COVID-19 brought many challenges, it also presented the opportunity to re-examine the way business is
conducted. Companies are listening intently to employees’ evolving needs and are making sweeping changes
to what, where and how work in the future will be done. The manner in which companies are rewarding and
attracting talent has been reshaped. Emphasis has shifted to flexibility, mental health and enhanced initiatives
around diversity, equity and inclusion. Companies can now hire talent anywhere and are no longer confined by
the bounds of physical offices. There are plenty of hurdles yet to clear, but the future of work is upon us — and
Silicon Valley Bank is fortunate to play a key role in shaping this movement for generations to come. We hope
you will find this market landscape report on the innovation economy valuable. Silicon Valley Bank is also
working on its own Next, and solving for all of the same opportunities and concerns.
Yvonne McCague
Managing Director
Enterprise Software
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Remote Work and
the Innovation
Economy
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Remote Work Is the
Future of Work

Sentiment on Success of Remote Work
Successful
Mixed results

Employees
6%

Unsuccessful

The pandemic changed many aspects of the way
the business world functions, and perhaps the
most evident is the way we work. Around the
world, businesses and their employees were forced
into a remote-work environment out of necessity to
keep safe. Prior to the pandemic, ~4.7M US-based
employees (~3.4% of the workforce) worked from
home. In a matter of weeks, companies had to
stand up interim policies and solutions to enable
the majority of employees to work remotely —
88% of enterprises, according to Gartner.1
As a result, companies in the innovation economy
needed to re-examine the way they approached
work and find optimal solutions. The longstanding
myth that employees were less productive while
working from home was quickly debunked, as
fewer commutes to and from work freed up more
time during the day for virtual meetings and
touchpoints. With a work-from-home model, 83%
of employers have experienced positive outcomes.
Additionally, findings indicate that such activities
as coaching employees, collaborating on new
projects and onboarding new employees have
improved post-COVID-19.

Note: 1) Gartner HR Survey.
Sources: PwC survey, McKinsey, Gartner and SVB Analysis.

Better Than Pre-COVID-19

Same

Worse Than Pre-COVID-19

Coaching Employees
to Succeed

6%
23%

Effectiveness at Performing Certain Activities

11%

Collaborating on
New Projects
Relationships with
New Customers

Employers

83%

71%

Innovating Products
or Services
Onboarding New
Hires
0%
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20%
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Notable Proposed Models for the Future of Work
Back to the Office

Hybrid

Remote First

Fully Remote

Overview: Employees
return to office full-time

Overview: Employees
work remotely one to four
days per week

Overview: Remote is the
primary option; select
employees are office-based

Overview: Employees are
remote full-time and likely
geographically distributed

Pros: Back to historical norm

Pros: Cost savings; renewed
emphasis on productivity and
collaboration

Pros: Cost savings; worker
flexibility; limited commute

Pros: Significant cost
savings and worker flexibility;
can work anywhere

Challenges: Cost to monitor
vaccinations and safe
work environment; the least
flexible option

Challenges: Need to maintain
parity among employees
regardless of location

Challenges: Parity among
employees; effort to maintain
culture and collaboration

Challenges: Effort to
maintain culture
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Venture Weathers
the Storm
March 2020 kicked off a time of great uncertainty
for the venture community. Concerns about the
impacts of extended remote work and the
inability to meet with founders in person quickly
arose. As a result, venture investors operated with
caution and overall investment slowed.
Investors quickly got comfortable, however, as
many tech companies experienced tailwinds and
the stigma of investing without an in-person
meeting dissipated. The year ended with the
highest level of US venture investment in tech
($103B), record venture firm fundraising ($76B)
and the greatest number of VC-backed tech IPOs
(25) since 2014. While the size of rounds
increased, the number of deals and funds raised
decreased, suggesting larger rounds, larger funds
and doubling down on known entities. Notably,
many established firms found it easier to
fundraise during this time, as the virtual-first
approach enabled more limited partner
interactions.

US Venture Firm Fundraising
Fund Count

400

Remote First

VC Fundraising
543

US Venture1 Investment in Tech
Deal Count

Remote First

VC Investment

510

437

10,675

415

9,817

Fully Remote

314

$150M2

10,110 10,175 10,018
8,008

Fully Remote
$3B

Hybrid
$44B

$36B

$50B

$52B

$76B

$58B

$58B

$58B

$85B

$88B

$103B

2015

2016

2017

2018

2019

2020

2015

2016

2017

2018

2019

2020

Aggregate Market Cap

IPO Count
24

16

24

23

25

18

Remote First

2015

Deal Count
604

$77B

$5B

570

Aggregate Valuation
565

612

N/A
505

Fully Remote

2016

$45B
2017

$44B
2018

$185B
2019

Fully Remote

$6B

$214B
2020

$1.9B

$44B

$30B

Notes: 1) Includes PE growth and corporate deals. 2) Represents total capital raised in 2020. 3) Valuations represent market cap as of 3/1/2021; determined by aligning
with the acquiring company’s work-from-home status as of 3/1/2021. Assumes that the acquired company falls under the same work status as the acquirer.
Source: Company websites, articles and press releases, PitchBook, Preqin, S&P Capital IQ and SVB Analysis.

Remote First

588

$4B

Hybrid
$11B

$2.5B

US Strategic Tech Mergers and Acquisitions3

$119B

$18B

$879M

Hybrid

$34B

US VC-Backed Tech IPOs by Year

$1.2B

$1B

Hybrid
$29B

$41B

$29B

$44B

$40B

$45B

2015

2016

2017

2018

2019

2020

$850M
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Winners from the
Rapid Switch to
Remote Work
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Even within innovation hubs, people are moving to
the suburbs, as telecommuting becomes
permanent for many and the cost of living starts to
outweigh an infrequent commute (if a commute at
all). With talent moving en masse, companies may
need to consider updating their hiring practices to
capture this dispersion.

Number of People

20%

Sacramento

18%

9,000

Minneapolis

17%

7,000

15%

120%

96%

79%

82% 100%

70%

65%

80%

57%

60%

Lowest Demand
Pressure
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40%
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Denver
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San Francisco

Sacramento

0%
New York City

-35%

96%

3,000

Boston

-20%

72%

4,000

Chicago

-18%

82%

Seattle

-12%

5,000

89%

140%

139%

Atlanta

Hartford

160%

Highest Demand
Pressure
110%
102%
98%
87%

8,000
6,000

Demand Pressure3

Phoenix

Cleveland

With remote work persisting longer than most folks
anticipated, workers took the opportunity to return
“home” and/or move to areas with a lower cost of
living. This translated to a migration away from
established economic centers to emerging areas.
San Francisco felt this trend the most, with Los
Angeles the favored destination, followed by
Seattle, New York City, San Diego, Sacramento and
Austin. Except for Austin, all of these locations have
reasonable demand dynamics, meaning more tech
jobs than available workers. While the San
Francisco–to–Miami migration isn't as material,
many workers in the East Coast tech ecosystem
consider Florida a desirable destination, given its
lower taxes and warmer weather; thus, this
migration trend is expected to continue.

SF Tech Worker Migration2 and Demand Dynamics

Change in Migration Rates by Metro1

Los Angeles

Innovators Find
New Homes

Early-Stage Company Growth by Geography
San Francisco

Palo Alto

New York

Non-Core Metros

36%

Boston

Non-Core Metros
65%

56%

51%

Brooklyn

60%

54%

55%

Cambridge

Non-Core Metros
57%

58%

63%
51%

32%

32%

25%

31%

27%

13%

11%

13%

10%

15%

13%

2017

2018

2019

2020

2017

2018

33%
24%
19%

28%

2020

Notes: 1) Data range from April to October, comparing 2020 with 2019. 2) Green indicates an increase in tech worker migration over the prior year; red indicates a decline. 3) Demand pressure is calculated as
number of job seekers divided by number of available jobs.
Source: LinkedIn, SVB Proprietary Data and SVB Analysis.
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20%

24%
13%

22%
20%
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9%
2019

72%

18%
10%
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The New Normal Fuels
Sector Investment

Sector Growth by Deals and Investment1
Fintech

Frontier

Enterprise

US VC Investment Index2

Consumer

Future of Work VC Investment Index

Growth Score Range

Tech VC Investment Index
70%

As 2020 pressed on, VC investments followed
trends congruent with the shift toward the new
normal. The growth of investment in sectors
focused on supporting the “future of work”
increased faster compared with overall tech VC
investment. More specifically, digital financial and
health solutions that enabled essential virtual
interactions attracted an influx of capital.
Technology that enabled people to connect with
family, collaborate with colleagues and
communicate effectively in a remote environment
became center stage for investors. Productivity
and collaboration software, such as video
conferencing and communication tools, received
substantial attention. Ed Tech also saw a rise in
investment, as the need for access to at-home
education became a necessity.
On the whole, late-stage companies, which are
generally more proven entities, received an
increase in investment year-over-year (YoY)
compared with early-stage companies. Ed Tech
and digital content, however, managed to buck
this trend for number of deals and investment,
respectively.

Late-Stage
Deal Count

Investment

Early-Stage
Deal Count

Investment

50%

Payments

30%

Insurance
Tech

10%
0%
-10%

Artificial
Intelligence

-30%
Jan 2020

Ed Tech
Enterprise
Applications

Financial Process
Software

Commerce

Dec 2020

Early-Stage Company Acquisition by Niche3

Enterprise
Infrastructure

Cyber Security

Jun 2020

Sectors That Will Benefit
from the Future of Work

Sector

2018

2019

2020

Payments

120%

-18%

144%

Digital Health

19%

16%

130%

Ed Tech

31%

-17%

129%

Enterprise
Marketplaces

Digital Content

76%

-14%

90%

Enterprise Infr.

87%

-25%

69%

Digital Content

Cyber Security

94%

-16%

50%

Commerce

91%

11%

28%

AdTech

38%

-36%

19%

Hardware
Infrastructure

Notes: 1) Growth score derived from average [metric] per quarter over the past three quarters divided by average [metric] per quarter over the past two years. 2) Trailing 90-day VC investment; future of work: BI/analytics, commerce
enablement, cyber security, data infrastructure, eCommerce, Ed Tech, enterprise communication/collaboration, infrastructure/logistics, networking/storage and commercial payments. 3) Startup Banking company acquisition data.
Source: PitchBook, SVB Proprietary Data and SVB Analysis.
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Business Is Booming...
for Some

Median Revenue Growth by SVB Niche1
2019 Consumer

2020 Consumer

100%

As the pandemic spread, many braced for the
bubble to burst, but it soon became clear that not all
businesses would be negatively affected. In fact,
many tech companies experienced significant
tailwinds as a result of the changes to the way we
lived and worked. The need for communicating,
collaborating and interacting virtually drove rapid
increases in revenue growth for the sectors enabling
this virtual transition. Some software sectors saw
slower growth than in previous years, as facilitating
essential virtual connections remained the priority.
As businesses and employees adjust to the new
normal, however, many of these industries are
primed for a resurgence.
Although investors initially focused on capital
conservation, attention soon returned to growth as
tailwinds became more evident. Notably for Series A
startups, median annual run rate (ARR) and revenue
growth increased while the median ARR multiple
declined. This is due to many early-stage companies’
preferring a funding round extension to bolster cash
reserves as they worked through the pandemic and
scaled their business in preparation for Series B
financing.

2019 Enterprise

2020 Enterprise

Notable Industries That
Benefitted from the New Normal

75%

Notable Industries That Were
Hindered by the New Normal

50%
25%
0%

Digital
Health

Commerce
Enablement

Health &
Wellness

Comms &
Collaborate

B2B

Marketing
Software

BI &
Analytics

Dev Tools &
Services

HR Tech

Operations
Software

Median ARR, Multiple and Revenue Growth at Financing by Series for Enterprise Software
2018

2019

2020
25x

$14M
$12M

140%

20x

$10M
$8M

15x

$6M

10x

120%
100%
80%

$4M

60%
40%

5x

$2M
$0M

Notes: 1) Companies with less than $1M ARR were excluded from the analysis.
Source: PitchBook, SVB Proprietary Data and SVB Analysis.

160%

20%

0x
Series A

Series B

Series C

0%
Series A

Series B

Series C

Series A

Series B

Series C
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Adapting
to the New
Normal
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Startups Get the
Memo on Office Space

US Tech Median Monthly Rent Payments and Key Metrics1
Early-Stage Companies

2019

20202

Early-Stage

$4.5K

$1.6K

Late-Stage

$14.0K

$14.1K

$5,000

Uncertainty, coupled with the prospect of new
ways of working, resulted in businesses’ reevaluating their physical spaces. As leases came
up for renewal, many companies pushed pause
not only to save costs but also to consider when,
how and why they would use their office space in
the future. Smaller, less mature companies often
relinquished their physical spaces and on average
reduced their rent payments over the course of
2020, whereas larger, later-stage companies
maintained similar levels of rent pre- and postpandemic. These data suggest that smaller
companies with shorter leases and higher use of
co-working spaces were able to be more flexible
than larger companies with their more centralized
employees and longer leases.
Regardless of the post-pandemic approach to
work, employees generally want to feel a sense of
physical connectivity to a space. Thus, many
companies have maintained their leases while
modifying the layout of their spaces to facilitate
safe and deliberate collaboration when a return to
the office occurs.

$4,500
$4,000
$3,500

Lockdowns
Begin

$3,000

Series

Median Monthly Payment

$2,500

71%

Early-Stage Decline
in Monthly Payment

Popularity3 of Real
Estate Companies Used
by Early-Stage US Tech

$2,000

EBITDA Margin
2019

2020

A

-167%

-111%

B

-123%

-121%

C

-96%

-78%

D

-55%

-47%

$1,500
$1,000
Sep 2019

Dec 2019

Mar 2020

Jun 2020

Sep 2020

Dec 2020

Real Estate Payment Volume
for Tech (YoY)1

2020 US Tech Company
Lease Terminations1
42%

27%
13%

13% 9%
-25%

-19%

24%

-20%

-56%
-51%

Jan
'20

Feb Mar Apr May Jun
'20 '20 '20 '20 '20

24%

-33% -28%
11%

-62% -67%

Jul Aug Sep Oct Nov Dec
'20 '20 '20 '20 '20 '20

Jan
'21

Q1

Notes: 1) Among a representative cohort of US tech SVB clients paying on a monthly basis. 2) April to December 2020. 3) Popularity based on total transaction volume for each vendor between 2019 and 2020.
Source: SVB Proprietary Data, SVB Proprietary Taxonomy and SVB Analysis.

Q2

Q3

Q4
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Categories Looking
for Extra Credit

SVB Credit Card Transaction Volume Index1
Trailing 3-Month Sum (Indexed to 1)
1.4

As travel and entertainment spending
disappeared, significant portions of credit card
spend went with it, exhibiting a 65% decline
starting in March 2020. Opportunities for card
spend decreased dramatically at the start of the
pandemic, as restaurants, car rentals, bars, hotels
and airlines became inaccessible. Declines were
also seen in other travel-related categories such
as fast food, catering, taxis/limos, bus lines and
passenger transportation. With cash conservation
a top priority, cost cutting was prioritized as
many braced for the COVID-19 storm.
At the other end of the spectrum, as people found
themselves adjusting to quarantine life, card
spend on “at home” categories increased.
Spending on software and personalized
entertainment such as books, music and movies
increased dramatically. Notably, as remote work
persisted, setting up a home office became
essential; and with schools and daycare centers
often closed, alternative childcare became a top
priority. Thus, additional spend was put toward
utilities and childcare — a sign of things to come
as employers realigned benefits to meet
employees’ new needs.

1.2
1.0

65%

0.8
0.6

Decline in Credit Card
Transaction Volume

0.4
0.2
Mar 2018

Jun 2018

Sep 2018

Dec 2018

Mar 2019

Notable Increases in Volume
by Category2

Jun 2019

Sep 2019

Dec 2019

Mar 2020

Jun 2020

Sep 2020

Dec 2020

Notable Declines in Volume
by Category3

174%
152%

28%

17%
-59%
-68%

Notes: 1) Index is trailing three-month sum of US SVB credit card transaction volumes, indexed to 1 on 3/31/2018. 2) Categories are software, music/books/movies, utilities and childcare, respectively. Changes to
volumes are based on 2020 vs. 2019. 3) Categories are restaurants/drinking places, hotels, car rental agencies and airlines, respectively. Changes to volumes are based on 2020 vs. 2019.
Source: SVB Proprietary Data and SVB Analysis.

-70%

-73%
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Cloud Revenue Growth YoY: Big Tech

Avg. Computing Spend per US Tech Startup1

Amazon Web Services

Average Computing Spend per US
Tech Startup Indexed to 1 in Q1 2018

Google Cloud

2.00

Microsoft Azure

This trend is likely to continue, as investment in
collaboration and remote-work infrastructure
remains top of mind for businesses. Providing
employees with safe, accessible ways to work
from anywhere has allowed many companies to
remain productive; it has also forced some to
evaluate their existing cloud infrastructure to
ensure scalability, efficiency and cost
optimization. Cloud hosting isn’t the only area of
increased spend, as many other premier
computing spend vendors saw significant growth.

52%

1.75

59%
43%

33%

47%

29%

45%

48%

29%

47%

50%

1.50
1.25

28%

1.00

Growth in US Big Tech Cloud Spend YoY1
Google Cloud Quarterly Aggregate Spend YoY
Amazon Web Services Quarterly Aggregate Spend YoY

Q4 '20

Q3 '20

Q2 '20

Q1 '20

Q4 '19

Q3 '19

Q4 2020

Q2 '19

Q3 2020

Q1 '19

Q2 2020

Q4 '18

Q1 2020

Q3 '18

0.75
Q2 '18

The transition to a remote-work environment
resulted in a rapid shift toward digitization and a
significant increase in cloud adoption. The need to
instantly access information in a secure format
from anywhere became a top priority. Businesses
focused on capital conservation and information
technology cost optimization while supporting a
remote workforce. Cloud migration accelerated
rapidly, culminating in 31% YoY growth in
Amazon Web Services spend and 12% growth in
Google Cloud spend for US tech companies in Q4
2020.

Q1 '18

Cloudy with a Chance
of Migration

Computing Spend YoY on Select Vendors1,2
150%+ 150%+ 150%+

31%
28%

116%
99%
68%

17%

63%

12%

11%
4%

Q1 2020

22%

4%
-4%

Q2 2020

Q3 2020

13%

6%

Q4 2020

Notes: 1) Aggregate client computing spend for clients designated as enterprise software, consumer internet, frontier tech and fintech divided by total number of clients within those respective categories.
2) Names of companies in order: Docker, Snowflake, Yahoo, Alibaba, Rackspace, Datadog, MongoDB, Dropbox, DigitalOceanand Heroku.
Source: SEC filings, SVB Proprietary Data and SVB Analysis
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Employee Well-Being
Remains Top of Mind
COVID-19 brought new challenges as well as an
opportunity to re-examine what was most
important to employees. Stress, isolation and
constant change led to difficult environments
and burnout for many, regardless of their
position or tenure. Parents soon found no
separation between work and family life, as the
absence of school and daycare meant not only
supervising their kids during work hours but also
home schooling. As the work/life boundary
continued to blur, the need for support became
paramount.
Employers and employees agreed that access to
the right benefits was more important than ever.
Conversations about mental health became an
everyday occurrence, with many employers
offering stress-relief programs and access to
therapy. Childcare subsidies, access to financial
planning and additional training opportunities
emerged as top benefits, as well. Ultimately, a
focus on the right benefits has evolved from a
perk to an essential aspect of compensation and
a true differentiator not only to retain top talent
but also to keep employees happy.
Source: PwC Survey and SVB Analysis.

Remote Work Survey Results

Areas for Employee Support

How would you describe how effective your
company has been at performing the following
activities with remote employees?
Extending Benefits
for Childcare
Training for
Managers

Mental Health

Childcare

Development

Stress-relief programs
and therapy sessions
for employees

Employer-provided support,
including parenting coaches,
subsidized childcare and
access to development experts

Career coaching and training
opportunities for managers
and employees, as well as
subsidizing tuition costs

Financial Planning

Personal Help

Infrastructure

Providing customized
financial advice to
manage personal
finances and retirement

Offering assistance
services such as
calendar management,
bookkeeping and
dog walking

Improving home offices by
providing stipends for increased
utilities, internet spend and
ergonomic equipment

Forced Time Off

Community

Others

Closing the office for a
period of time, allowing
employees to unplug and
recharge

Hosting virtual wine
tastings, playing teamoriented games and group
classes (cooking, painting)

Additional offerings include:
learning and development
courses, donating to local
charities, fitness
classes/discounts, paid meals,
guest speaker events and
streaming-services stipend

Mental Health
Support
Mobile Experience:
Work Apps and Data
Home Office
Equipment
Managing
Workload
Clear Rules About
Availability
Training for
Employees
Work Flexibility to
Manage Family Needs

Boundaries
around work
remain a
concern for
remote
workers

THE FUTURE OF WORK: Q1 2021

15

Final
Thoughts
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SVB: Our Final
Thoughts
The “future of work” is here. There is no one-sizefits-all approach, and things will continue to
evolve. As businesses adapt and plan for the new
normal, there are many aspects to consider.
 Parity among employees is crucial. How can
companies ensure that there is no divide
between in-office and remote employees?
 Communication and transparency are more
essential than ever. Clear dissemination of
information from the top down can provide
workers with confidence and mitigates
ambiguity while also ensuring that employees
feel heard.
 How, when and why employees come into the
office must be deliberate. Empower workers to
be flexible and focus on fostering collaboration
regardless of environment.
 Finally, an emphasis on creating opportunities
to build company culture cannot be
understated. Culture is the lifeblood of every
business, and finding new ways to foster
culture may be the difference between
surviving and thriving.
Note: 1) Diversity, equity and inclusion.
Source: SVB Analysis.

Focus Areas to Help Improve Future-of-Work Success

Culture and DEI1

Collaboration

Communication

Fostering community and having
a deliberate approach to building a
culture of inclusion and opportunity
in a virtual environment

Tools, resources and support
to enhance the ability to
connect and work together

Transparency and
communication are crucial—
from the top down, the bottom
up and between groups

Learning and Development

Trust

Values

New ways to provide growth and
development opportunities
regardless of role

Employees have proven to be
productive remotely; provide tools
and support to make it easier

Be clear about values and
mission and determine
how they intertwine

Productivity

Balance

Leadership

Assess clear ways to
measure results in this
new way of working

Focus on work/life balance and
a clear divide when working at
home; eliminate preconceived
notions and allow for flexibility

Opportunities for
management training and
clear communication from
the top down

I want to learn more about how SVB can help me prepare for the future of work
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Disclaimers
1. The material contained in this document, including without limitation the statistical information herein, is provided for informational purposes
only. The material is based in part upon information from third-party sources that we believe to be reliable, but which has not been independently
verified by us and, as such, we do not represent that the information is accurate or complete. This information should not be viewed as tax,
accounting, investment, legal, or other advice, nor is it to be relied on in making an investment or other decision. You should obtain relevant and
specific professional advice before making any investment decision. Nothing relating to the material should be construed as a solicitation, offer, or
recommendation to acquire or dispose of any investment or to engage in any other transaction.
2. All credit products and loans are subject to underwriting, credit, and collateral approval. All information contained herein is for informational and
reference purposes only and no guarantee is expressed or implied. Rates, terms, programs and underwriting policies subject to change without
notice. This is not a commitment to lend. Terms and conditions apply.
3. SVB Private Bank is a division of Silicon Valley Bank. Banking and loan products and services are offered by Silicon Valley Bank. Loans and credit
cards are subject to credit and/or collateral approval. Financing is available and varies by state. Restrictions may apply.
4. SVB Leerink LLC is a member of SVB Financial Group. Products and/or services offered by SVB Leerink LLC are not insured by the FDIC or any
other federal government agency and are not guaranteed by Silicon Valley Bank or its affiliates. SVB Leerink LLC is a member of FINRA and SIPC.
5. To execute your wealth plan we work with third party unaffiliated specialist in the areas of Tax, Insurance and Trust & Legal Services. Founders
Circle Capital is a third party and not affiliated with SVB or SVB Wealth Advisory, Inc. Silicon Valley Bank does not have a direct relationship with
Founders Circle Capital (FCC) and has no responsibility or affiliation. Silicon Valley Bank, as a member of SVB Financial Group, has an indirect
financial interest in Founders Circle Capital (“FCC”) and, as a result, has an indirect interest in making client referrals to FCC. FCC is a registered
investment adviser and is not a bank or member of the Federal Reserve System.
6. All companies listed throughout this document, outside of Silicon Valley Bank, and the related entities, non-bank affiliates and subsidiaries listed
on this 'Disclaimer' page are an independent third parties and are not affiliated with SVB Financial Group.
7. Wealth planning and investment and stock option strategies are provided through SVB Wealth Advisory, Inc., a registered investment advisor, and
non-bank affiliate of Silicon Valley Bank.
8. Foreign exchange transactions can be highly risky, and losses may occur in short periods of time if there is an adverse movement of exchange
rates. Exchange rates can be highly volatile and are impacted by numerous economic, political and social factors as well as supply and demand and
governmental intervention, control and adjustments. Investments in financial instruments carry significant risk, including the possible loss of the
principal amount invested. Before entering any foreign exchange transaction, you should obtain advice from your own tax, accounting, financial,
legal and other advisors and only make investment decisions on the basis of your own objectives, experience and resources.
9. SVB Asset Management, a registered investment advisor, is a non-bank affiliate of Silicon Valley Bank and a member of SVB Financial Group.
SVB Securities is a non-bank affiliate of Silicon Valley Bank and a member of SVB Financial Group. Member FINRA and SIPC.
SVB Wealth Advisory is a registered investment advisor, non-bank affiliate of Silicon Valley Bank and a member of SVB Financial Group.
10.The views expressed in this report are solely those of the author and do not necessarily reflect the views of SVB Financial Group, Silicon Valley
Bank, or any of its affiliates.
Investment Products:
Are not insured by the FDIC or any
other federal government agency

Are not deposits of or
guaranteed by a bank

May lose value
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About Silicon Valley Bank

For more than 35 years, Silicon Valley Bank has helped innovative companies
and their investors move bold ideas forward, fast. SVB provides targeted
financial services and expertise through its offices in innovation centers
around the world. With commercial, international and private banking
services, SVB helps address the unique needs of innovators.
See complete disclaimers on previous page.
© 2021 SVB Financial Group. All rights reserved. SVB, SVB FINANCIAL GROUP, SILICON VALLEY
BANK, MAKE NEXT HAPPEN NOW and the chevron device are trademarks of SVB Financial Group,
used under license. Silicon Valley Bank is a member of the FDIC and the Federal Reserve System.
Silicon Valley Bank is the California bank subsidiary of SVB Financial Group (Nasdaq: SIVB).

www.svb.com
@SVB_Financial
Silicon Valley Bank
@SVBFinancialGroup
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