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US Venture Capital and Debt Activity  

 

US Venture Debt Activity 

 

 

 

Commentary – Q4 2024 
As we review the overall numbers for 
Q4 ’24, the market appears to have 
been healthy and robust by most 
measures. With more than $17B in 
volume, tech venture lending saw one 
of the best fourth quarters on record. 
Healthcare venture lending remains 
subdued given the tepid state of the 
equity markets, but lending volume 
was comparable with fourth quarter 
volume in each of the prior five years. 
However, when we look at the full year 
of 2024, we continue to closely 
monitor the growing trend of lenders 
appearing to move toward later stage 
or growth stage loans. There is a 
distinction between traditional, cash 
burning early-stage VC backed 
companies and later stage, more 
commercially viable “venture growth 
companies.”  
 
Deal volume for venture growth 
companies has historically been 
significantly larger than early-stage 
companies simply based on the 
necessary quantum of such later 
stage loans. But, in 2023, for the first 
time on record, venture growth loans 
outpaced all other categories, which 
are comprised of seed, early-stage, 
late stage and growth. In 2024, the 
trend grew exponentially. The total 
value of venture growth loans posted 
a number that was nearly double the 
size of the venture growth total 
output in any prior year on record. 
While there were some very large 
growth loans that did somewhat skew 
the annual growth numbers higher, 
the fact remains that this is a 
dramatic shift and speaks volumes to 
the current state of venture finance. 
We will continue to watch closely. 

*Information and data sources include PitchBook Data as of 12/31/2024 and other publicly available data from parties that Capital Advisors 
Group has engaged with on historical debt transactions and is suited for general informational purposes only. Capital Advisors Group makes no 
representation or warranty regarding the accuracy or completeness of the data. Please click here for disclosure information: Our research is for 
personal, non-commercial use only. You may not copy, distribute or modify content without prior written authorization from Capital Advisors 
Group. All contents © Copyright 2025 Capital Advisors Group, Inc. All rights reserved. 
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US Healthcare Venture Debt Activity     

 

 

Technology Venture Debt Activity 

Healthcare 
In reviewing Q4 ’24, the healthcare debt 
financing market posted unremarkable 
numbers. With fewer than 100 
transactions completed for a total under 
$1B, this is not an uncommon trend in 
the Q4 of most prior years. However, for 
the full year 2024, it appears the 
healthcare venture debt market 
performed well. With total deal volume 
of more than $4.6B, healthcare venture 
debt posted its strongest year in 5 years, 
which has only been surpassed twice in 
the 10 prior years. The trend we’re 
watching is deal volume (total capital 
deployed) combined with deal count 
(transactions completed). At just under 
400 total deals, deal count in 2024 
reached its lowest point in 6 years. 
Simultaneously, deal volume rose more 
than 30% from the year prior. Higher 
average deal sizes point to fewer 
companies that can secure larger 
rounds. This is coupled with an even 
more pronounced trend of more capital 
shifting to later stage companies as 
lenders seek to derisk their portfolios.   
 

Technology 
In Q4 2024, the value of venture debt 
deals completed in the technology 
sector totaled $17.8 billion.  This 
represents a 3.3x increase year-over-year 
and a 2.7x increase quarter-over-quarter.  
Although skewed by a small number of 
very large debt deals, it is still indicative 
of the improving environment for 
venture debt overall. Looking at the 303 
venture debt deals completed in the 
technology sector in Q4 2024 is perhaps 
more instructive.  This represents a 19% 
decline year-over-year, but a 23% 
increase quarter-over-quarter. In market 
conversations, lenders noted that the 
flow of quality deals is lower than they 
would like as a substantial portion of 
venture-backed companies are 
struggling to raise equity.  That said, 
competition for high quality deals is 
quite high given their scarcity.  So, the 
best companies appear to be receiving 
favorable terms from lenders. 

*Information and data sources include PitchBook Data as of 12/31/2024 and other publicly available data from parties that Capital Advisors 
Group has engaged with on historical debt transactions and is suited for general informational purposes only. Capital Advisors Group makes no 
representation or warranty regarding the accuracy or completeness of the data. Please click here for disclosure information: Our research is for 
personal, non-commercial use only. You may not copy, distribute or modify content without prior written authorization from Capital Advisors 
Group. All contents © Copyright 2025 Capital Advisors Group, Inc. All rights reserved. 
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Sample Transactions End-to-End Transaction Support 

Recently completed debt deals. For our clients’ confidentiality, 

only those clients who have authorized us to use their name and 

financing information in our marketing materials are listed. 

Clients listed do not necessarily endorse or approve of the debt 

advisory services provided by Capital Advisors Group. 

 

From initial query to cash in hand, we develop your 
strategy, evaluate potential lenders, solicit bids, and 

help you source the most favorable deals. 

Key Team Members 

Since 2003, we have worked side-by-side with emerging growth companies to help obtain the 
best terms and conditions for debt transactions ranging from $5M to more than $200M. 

Please click here for disclosure information: Our research is for personal, non-commercial use only. You may not copy, distribute or modify content 
without prior written authorization from Capital Advisors Group. All contents © Copyright 2025 Capital Advisors Group, Inc. All rights reserved. 
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Important Information 
This report is intended for informational purposes only.  Nothing contained in this report is a guarantee of actual results, 
outcomes, or future performance.  Past performance is no guarantee of future results.  Nothing in this report constitutes an offer 
to sell, a solicitation to buy, or a recommendation of any security.  

The information in this report is, or is based on, information that has been made publicly available by third parties, and it is 
subject to change without notice.  All information in this report is accurate only as of the date of this report, unless otherwise 
noted.  Capital Advisors Group, Inc. has no obligation to update this report, or to provide you with a copy of any update of this 
report if one is prepared.  Capital Advisors Group, Inc. does not independently verify or guarantee the accuracy of such 
information, and any inaccuracies in such information likely will affect Capital Advisors Group, Inc. analysis and conclusions 
included in this report. 

This report may include forward looking statements.  Capital Advisors Group, Inc. is not undertaking to update or revise any 
forward-looking statements in this report, whether resulting from new information, future events or otherwise. You should not 
take any statements regarding past trends as a representation that trends or activities will continue in the future. Accordingly, 
you should not put undue reliance on this report. 

Capital Advisors Group, Inc. is registered with the U.S. Securities and Exchange Commission as an investment adviser.  Additional 
information regarding Capital Advisors Group, Inc., including its investment strategies and their risks, is available in Capital 
Advisors Group, Inc.’s disclosure document (Form ADV, Parts 2A and 2B), which is available by calling 617-630-8100.  You may also 
find a copy of the disclosure document at the SEC’s website www.sec.gov. This presentation is not a complete description of 
Capital Advisors Group, Inc.’s investment strategy, the strategy’s investment risks, or tax or other important considerations.  
Prospective clients should read all disclosure documents provided by Capital Advisors Group, Inc. relating to its products or 
services before engaging Capital Advisors Group, Inc. to perform for it investment management or advisory services. 

Photocopying and/or redistributing this report in any form is strictly prohibited.   This report is a confidential document and it 
may not be provided or disclosed to any persons other than the intended recipients without Capital Advisors Group, Inc.’s 
written consent. 

All contents © copyright 2025 Capital Advisors Group, Inc. All rights reserved. 

 

 

 

  


