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UPSURGE BALTIMORE: ON A MISSION TO 

BUILD A NEW KIND OF STARTUP CITY. 

BACKGROUND

OUR VISION: IN 2030, BALTIMORE WILL BE A MODEL FOR THE COUNTRY. 

UpSurge Bal t imore is  launching to propel  Bal t imore into the top t ier  of  innovat ion c i t ies by bui ld ing an engine to 
found, support ,  scale and celebrate h igh- impact startups.   There’s a l ready s igni f icant momentum in Bal t imore, 
f rom the launch of  companies at  our g lobal ly  recognized univers i t ies–Johns Hopkins,  UMB, Morgan State,  and 
UMBC– to c lusters of  gamechanging startups in L i fe Sciences,  Dig i ta l  Heal th,  Cybersecur i ty,  F inTech, AdTech, 
and Cl imateTech. 

We have a d ist inct  perspect ive in Bal t imore.  Startups here are uniquely sensi t ive to the dynamics of  growing and 
innovat ing in an of ten-underest imated, cul tura l ly  and rac ia l ly  d iverse,  post- industr ia l  c i ty. 

We don’t want to be just the next great tech city;  we want to be the world’s f irst Equitech city. 

Tech economies are at  the heart  of  thr iv ing US c i t ies.  Equi tech is  about bui ld ing an innovat ion economy where 
a l l  be long. I t ’s  a force-mult ip l ier,  bui ld ing on the proven benef i ts  of  d iverse teams, leaders and perspect ives.  
Over t ime, not only wi l l  entrepreneurs and investors around the wor ld look to Bal t imore as a launching pad for 
t ransformat ional  companies,  but more Bal t imoreans wi l l  see the knowledge economy as a pathway for  the i r  own 
upwardly mobi le futures.

As the cul tura l  f ramework for  UpSurge, Equi tech prov ides a lens to at t ract ,  a l ign and support  t ransformat ional 
startups – not a f i l ter  to exclude them. Equi tech companies cross industry sectors and capture hearts,  minds and 
wal lets for  a var iety of  reasons.

1

3

2

Companies whose culture and values are grounded in the advantages of diverse teams, leadership & perspectives.

Companies in any industry using innovation to broaden access or reduce societal barriers.

Companies led by underestimated founders.
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WHY STARTUPS?

Startups are the backbone of  the wor ld’s thr iv ing c i t ies.  As they scale,  they del iver  the k ind of  qual i ty  jobs that 
prov ide pathways to prosper i ty,  weal th creat ion,  secure fami l ies and stable neighborhoods.  

Our chal lenge is  to bui ld Bal t imore into a startup c i ty  that  draws broadly on the br i l l iance of  i ts  populace–across 
neighborhoods and cul tures–as founders,  workforce,  mentors,  investors and thought leaders.  Growth in the 
number of  pr ivate-sector,  innovat ion economy jobs is  foundat ional  to Bal t imore’s future,  but that  growth a lone 
won’t  be enough.  To become an Equi tech c i ty,  intent ional  growth wi l l  involve partnerships that  focus on rea l 
estate,  educat ion,  env i ronment and t ransportat ion,  in addi t ion to the d i rect  work of  UpSurge. I f  we can do it  in 
Balt imore, i t  can be a model for the world.
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Balt imore’s startup ecosystem has been r is ing in prominence over the last  decade. Most recent ly,  Bal t imore was 
named one of the best emerging economies for startups .  In the last  few years,  the number of  deals and the 
tota l  deal  s ize in Bal t imore has h i t  h istor ic h ighs.   Average deal  s ize across a l l  f inancia l ly  backed companies (pre-
seed to late-stage)  has grown f rom $1.2 mi l l ion to $4.8 mi l l ion s ince 2016. Increasingly,  investors and founders 
recognize that  Bal t imore has what i t  takes to launch and grow prof i table,  h igh-growth businesses. 

MEETING THE MOMENT POST-COVID

In  the post-COVID era,  Bal t imore is  poised to 
accelerate.  W ith new City leadership,  bui ld ing 
momentum, the strength of  our anchor inst i tut ions, 
and the commitment that  both the publ ic and pr ivate 
sector have made to the miss ion of  UpSurge, a l l  of 
the ingredients are in p lace.  Bal t imore is  re lat ive ly 
affordable and h ighly accessib le on the 1-95 corr idor. 
W ith the untether ing of  companies and workers f rom 
tradi t ional  startup c i t ies,  Bal t imore is  ideal ly  su i ted 
to meet the moment and propel  our growth in a post-
COVID economy.

In a recent Crunchbase art ic le,  Noah Carr,  a partner 
at  Unusual  Ventures,  sa id he expects “ to see more 
h igh-qual i ty  founding teams att ract  VC funding outs ide 
of  core markets.  Ear ly-stage startups based outs ide 
of  core tech hubs l ike the Bay Area,  NYC and Israe l 
wi l l  have a better  chance at  secur ing funding in 2021. 
VCs and angel  investors have preferred to invest  in 
startups that  are physica l ly  c lose to them given the 
preconceived not ion that  you need to be in the same 
room to col laborate effect ive ly.  That’s changing as 
investors have gotten more comfortable wi th handl ing 
prospect ive investment d iscussions and port fo l io 
company interact ions ent i re ly  through dig i ta l  means, 
and as founders get more conf ident in start ing up with 
d ist r ibuted teams.”

OUR PERSPECTIVE ON THE CURRENT STATE

OF BALTIMORE’S STARTUP ECOSYSTEM

https://blog.revolution.com/the-top-10-rising-cities-for-startups-b54c19bbf14
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BUILDING FROM STRENGTH

Whi le there are s igni f icant opportuni t ies to at t ract 
companies to Bal t imore f rom other p laces,  we bel ieve that 
the preponderance of  Bal t imore’s future major companies 
wi l l  not  be imported, they’ l l  be born here.  We start  wi th an 
incomparable p lat form on which to bui ld: 

•  We’re home to renowned inst i tut ions,  l ike Johns Hopkins, 
Univers i ty  of  Mary land (Medical  System and profess ional 
schools ) ,  Morgan State,  Coppin State,  Loyola and UMBC 
( the #1 producer of  Afr ican Amer ican undergraduates who 
go on to complete an M.D./Ph.D. and #2 nat ional ly  for 
Afr ican-Amer ican undergraduates who complete a STEM 
Ph.D).

•  We are the largest c i ty  wi th in the leading state for  federa l 
R&D spending. Cal i forn ia and Mary land swapped places as 
the #1 region in 2014. 

• Johns Hopkins is  the leading univers i ty  for  R&D spending in the US.  Company format ion efforts at  Johns 
Hopkins have accelerated dramat ica l ly  over the past e ight years;  f rom under $100 mi l l ion in 2014, Hopkins 
companies have ra ised more than $1 bi l l ion in FY2021.

• We offer  unpara l le led prox imity to/presence of  other anchor inst i tut ions,  inc luding:

 ➜ Publ ic:  NIH, NSA, FDA, CIA, NASA / Goddard.

 ➜ Pr ivate:  Amazon, AstraZeneca, Lockheed Mart in,  Northrop Grumman, Conste l lat ion,  Exelon,  T.  Rowe 
Pr ice,  Under Armour,  McCormick,  Stanley Black & Decker,  Laureate,  WR Grace, Appl ied Physics 
Laboratory.

• The region has the h ighest concentrat ion of  workers in the fo l lowing f ie lds:  Computer sc iences and 
mathemat ics,  b iomedical  engineer ing,  phys ic ists,  computer research, sc ient ists,  in format ion secur i ty  analysts, 
l i fe  /  phys ica l  /  socia l  sc iences,  b io logica l  sc ient ists (Bureau of  Labor Stat ist ics) .

•  We’re s i tuated in an ideal  locat ion,  on the Amtrak corr idor,  wi th a major a i rport  and an internat ional  port . 

•  We offer  beaut i fu l ,  a ffordable neighborhoods in a manageably s ized c i ty  wi th wor ld-c lass amenit ies. 

•  Our c i ty  is  populated by d iverse,  creat ive,  br i l l iant ,  tenacious,  unpretent ious res idents,  inc luding leading 
entrepreneurs,  sc ient ists,  pol icy leaders,  wr i ters,  ar t is ts,  and act iv ists.
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BETTING ON DIVERSITY

With our Equi tech f ramework,  we are poised to meet the moment as the country increasingly recognizes that 
d ivers i ty  is  an empir ica l  economic advantage, not a compromise.  According to the Harvard Business Review , 
“Str iv ing to increase workplace d ivers i ty  is  not an empty s logan — i t  is  a good business decis ion.  A McKinsey 
report  on 366 publ ic companies found that those in the top quart i le  for  ethnic and rac ia l  d ivers i ty  in management 
were 35% more l ike ly  to have f inancia l  returns above the i r  industry mean, and those in the top quart i le  for  gender 
d ivers i ty  were 15% more l ike ly  to have returns above the industry mean.” 

Morgan Stanley fur ther underscored the potent ia l  of  d iverse founders in i ts  eye-popping report ,  The Tri l l ion 
Dollar Bl ind Spot .  “Mul t icu l tura l  and women-owned businesses could account for  $6.8 t r i l l ion i f  they matched 
thei r  percentage of  the labor force and business revenues were equal  to t radi t ional  f i rms.”

https://hbr.org/2016/11/why-diverse-teams-are-smarter
https://www.morganstanley.com/ideas/trillion-dollar-blind-spot-infographic
https://www.morganstanley.com/ideas/trillion-dollar-blind-spot-infographic
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BY THE NUMBERS

The work of  UpSurge to bui ld a h igh-veloci ty,  thr iv ing,  d iverse knowledge economy in Bal t imore is  a long-term 
v is ion.  I t  wi l l  l ike ly  take severa l  years to see notable change.  We have establ ished a set  of  benchmarks against 
which we wi l l  assess our progress over t ime. Avai lable data for  some of  the metr ics we seek to measure is  l imi ted 
and of ten imprecise,  part icu lar ly  as i t  re lates to Equi tech measures,  so we are work ing with partners to develop 
analyt ics to capture th is in format ion.

• Knowledge-economy companies:  tota l  and new by sector and stage

• Knowledge-economy jobs:  tota l  and new by sector

• Rate of  new company format ion

• Company growth

 ➜ Funding

 ➜ Employees

 ➜ Revenue

• Capita l  invested into Bal t imore companies,  by sector,  stage

• Adopt ion of  Equi tech pr inc ip les 

 ➜ Divers i ty  of  Bal t imore founders,  workforce,  mentors,  funders

 ➜ Wage mobi l i ty

 ➜ Average wages

 ➜ Investment in underest imated founders
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DEFINING THE BALTIMORE STARTUP ECOSYSTEM

Based on data prov ided by Pi tchbook, there are 193 act ive Bal t imore-based, f inancia l ly  backed companies 
founded s ince the beginning of  2011 that make up the foundat ion of  our ecosystem1.  A l l  data,  except as noted, is 
through the end of  2020. 

The charts and data in the pages that  fo l low set out a basel ine for  the ex ist ing Bal t imore startup ecosystem 
in terms of  f inancia l ly-backed Bal t imore based startups,  and f inancia l ly-backed companies wi th a s igni f icant 
Bal t imore presence. 

All financially backed 
companies

Funding 
> $100,000

Funding 
> $500,000

1Reference Appendix for  P i tchbook search cr i ter ia

THE BALTIMORE STARTUP

ECOSYSTEM TODAY

193 121 89
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FINANCIALLY BACKED BALTIMORE STARTUPS BY YEAR FOUNDED2 
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2There are no companies founded in 2020 that are a l ready f inancia l ly  backed, which is  why there is  not a bar for 
2020, a l though they are inc luded in our broader analys is
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STARTUPS BY INDUSTRY

n=193 f inancia l ly  backed Bal t imore companies through year-end 2020, founded af ter  2011, f rom Pi tchbook data.

Healthcare

Information Technology

Consumer Products and Services (B2C)

Business Products and Services (B2B)

Materials and Resources

Energy

Financial Services

36.6%

26.8%

16.5%

1.5%

0.5%

0.5%

17.5%
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HEALTHCARE STARTUPS - SUB-INDUSTRIES

Tota l  Heal thcare Startups n = 71, f inancia l ly  backed as of  year-end 2020, founded af ter  2011.

Drug Discovery

Other

Diagnostic Equipment

Biotechnology

Therapeutic Devices

Monitoring Equipment

Surgical Devices

Outcome Management (Healthcare)

Decision/Risk Analysis

Enterprise Systems (Healthcare)

19.7%

15.5%

11.3%

11.3%

8.5%

7%

5.6%

2.8%

4.2%

14.1%
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INFORMATION TECHNOLOGY - SUB-INDUSTRIES

Tota l  In format ion Technology Startups n = 52, f inancia l ly  backed as of  year end 2020, founded af ter  2011.

Business/Productivity Software

Application Software

Other

Network Management Software

Financial Software

Multimedia and Design Software

Social/Platform Software

Communication Software

Entertainment Software

46.2%

15.4%

7.7%

7.7%

3.8%

3.8%

3.8%

2.8%

3.8%

7.7%
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CURRENT STARTUP STAGE3

The basel ine Pi tchbook search used in th is analys is looked at  startups founded s ince the beginning of  2011. 
Many are st i l l  in  the i r  ear ly  inn ings.  More than 50% of the f inancia l ly-backed companies inc luded in our basel ine 
analys is have yet  to receive the i r  Ser ies A f inancing or beyond.

n=193 f inancia l ly  backed Bal t imore companies as of  year-end 2020, founded af ter  2011, f rom Pi tchbook data.

3Stage determined by last  f inancing type

Accelerator/Incubator

Early Stage VC

Angel (individual)

Other

Later Stage VC

Seed Round

Grant

Merger/Acquisition

IPO

26.8%

14.4%

10.3%

10.3%

8.2%

7.7%

7.2%

2.8%

0.5%

14.4%
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CAPITAL RAISED AND DEAL COUNT
Balt imore’s ecosystem has genera l ly  exper ienced a sharp increase in deals and deal  s ize s ince 2016. In 2016,  
average deal  s ize was just  over $1.2 mi l l ion.  In 2020, despi te sh i f ts  in the economy due to the COVID-19 
pandemic,  Bal t imore saw a huge jump in deal  s ize,  averaging $4.8 mi l l ion,  due to the strength of  local  companies 
that  benef i ted f rom the pandemic investment boom, part icu lar ly  in l i fe  sc iences and cybersecur i ty.  In 2020, the 
largest round ra ised by a Bal t imore-headquartered f i rm was $74 mi l l ion in a Ser ies D round by cybersecur i ty 
company ZeroFox. Bal t imore’s f ive largest rounds in 2020 were a l l  above $20 mi l l ion.  Bal t imore companies 
represented 26% of the record $1.159 bi l l ion in venture capi ta l  ra ised in Mary land in 2020.

Note:  There were a number of  other notable deals for  companies that  are not inc luded here because they were 
founded pr ior  to 2011 or they are no longer headquartered in Bal t imore.

 n=193 f inancia l ly  backed Bal t imore headquartered companies as of  year-end 2020, founded af ter  2011, f rom 
Pi tchbook data.
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BALTIMORE HQ VS NON-HQ - CAPITAL RAISED

As Bal t imore’s ecosystem trends upward, local  startups are being acquired by companies located outs ide the 
region.  Many mainta in a substant ia l  Bal t imore presence as the acquirors cont inue to grow, l ike GrayBug V is ion 
and Thr ive Ear l ier  Detect ion.  This chart  depicts the fundra is ing of  both headquartered and non-headquartered 
companies.

[Looking ahead, UpSurge’s work is  focused on creat ing the ecosystem and inf rastructure for  Bal t imore companies 
to grow to a point  where they become the acquirors,  and encouraging acquired companies to cont inue invest ing 
in Bal t imore as a s igni f icant growth hub. ]
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INVESTMENT IN BALTIMORE COMPANIES

T imeframe 2011-Present

TOP 20 MOST ACTIVE INVESTORS

Above are the top 20 most act ive investors in the 193 Bal t imore-based startups that  are the focus of  th is report . 
There are 512 tota l   investors in these companies.  Of those, 56 have part ic ipated in 3 or  more deals;  389 have 
part ic ipated in only one.

INVESTOR NAME DEALS INVESTOR TYPE INVESTOR HQ STATE

TEDCO 75 Government Maryland

The Abell Foundation 24 Foundation Maryland

VentureWell 22 Accelerator Massachusetts

Accelerate Baltimore 21 Accelerator Maryland

National Science Foundation 21 Government Virginia

National Institutes of Health 20 Government Maryland

U.S. Department of HHS 19 Government DC

Baltimore Angels 18 Angel Group Maryland

Dreamit Ventures 13 Accelerator New York

TCP Venture Capital 10 Venture Capital Maryland

Maryland Momentum Fund 8 Venture Capital Maryland

UM Ventures 8 Venture Capital Maryland

Conscious Venture Lab 7 Accelerator Maryland

ETC Baltimore 7 Accelerator Maryland

New Enterprise Associates 6 Venture Capital Maryland

F-Prime Capital 5 Venture Capital Massachusetts

Gaingels 5 Venture Capital New York

JLABS 5 Accelerator California

Maryland Industrial Partnerships 5 University Maryland

A-Level Capital 4 Venture Capital Maryland

INVESTMENT IN BALTIMORE COMPANIES: 

20 MOST ACTIVE
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INVESTMENT IN BALTIMORE COMPANIES

T imeframe 2011-Present

TOP 20 MOST ACTIVE INVESTORS - DEAL COUNT OVER TIME

Above are the top 20 most act ive investors in the 193 Bal t imore-based startups that  are the focus of  th is report . 
There are 512 tota l   investors in these companies.  Of those, 56 have part ic ipated in 3 or  more deals;  389 have 
part ic ipated in only one.

INVESTMENTS

INVESTOR NAME LAST 6 MONTHS LAST 12 MONTHS LAST 2 YEARS LAST 5 YEARS

TEDCO  3   7   14   42  

The Abell Foundation  1   4   4   17  

VentureWell  1   7   10   18  

Accelerate Baltimore  12  

National Science Foundation  1   3   8   17  

National Institutes of Health  1   1   5   16  

U.S. Department of HHS  3   15  

Baltimore Angels  2   8  

Dreamit Ventures  3  

TCP Venture Capital  2   2   7  

Maryland Momentum Fund  4   8  

UM Ventures  2   5   6  

Conscious Venture Lab  2   6  

ETC Baltimore  2  

New Enterprise Associates  1   3  

F-Prime Capital  1   5  

Gaingels  2   3  

JLABS  3   4  

Maryland Industrial Partnerships  1  

A-Level Capital  1  
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Above are the top 20 most act ive investors based outs ide of  MD, DC and VA in the 193 Bal t imore-based startups 
that  are the focus of  th is report .  There are 512 tota l   investors in these companies.  Of those, 56 have part ic ipated 
in 3 or  more deals;  389 have part ic ipated in only one.

INVESTMENT IN BALTIMORE COMPANIES

T imeframe 2011-Present

TOP 20 MOST ACTIVE INVESTORS OUTSIDE OF MD, DC, VA

INVESTOR NAME DEALS INVESTOR TYPE INVESTOR HQ STATE

VentureWell 22 Accelerator Massachusetts

Dreamit Ventures 13 Accelerator New York

F-Prime Capital 5 Venture Capital Massachusetts

Gaingels 5 Venture Capital New York

JLABS 5 Accelerator California

Capital Factory 4 Venture Capital Texas

Creative Startups 4 Accelerator New Mexico

Kapor Capital 4 Venture Capital California

Keiretsu Capital 4 Venture Capital Washington

Plug and Play Tech Center 4 Accelerator California

SoGal Ventures 4 Venture Capital New York

Arthur Ventures 3 Venture Capital Minnesota

David Williams 3 Angel (individual) California

Emerald Development Managers 3 Venture Capital New York

Genacast Ventures 3 Venture Capital New York

Health Catalyst Capital Management 3 Growth/Expansion New York

Highland Capital Partners 3 Venture Capital Massachusetts

Kaiser Permanente Ventures 3 Corporate VC California

LionBird 3 Venture Capital Illinois

MassChallenge 3 Accelerator Massachusetts



18Copyright©2021 Upsurge Baltimore. All rights reserved.

LARGEST VENTURE DEALS, 2016 - 2021

Largest deals are based on startups headquartered in Bal t imore,  or  those with a s igni f icant Bal t imore presence, 
l ike Thr ive Ear l ier  Detect ion and GrayBug V is ion. 

Thrive Earlier Detection (2019) $110M

PGDx (2021) $103M

Delfi Diagnostics (2021) $100M

Intergalatic Therapeutics (2021) $90M

PGDx (2018) $76M

ZeroFox (2020) $74M

GrayBug Vision (2020) $55M

GrayBug Vision (2018) $55M

ZeroFox (2017) $40M

Facet Wealth (2018) $37M

AsclepiX Therapeutics (2020) $35M

WindMIL Therapeutics (2018) $33M

LifeSprout (2020) $29M

Facet Wealth (2020) $25M

Ready Robotics (2020) $25M

PGDx (2016) $21M

GrayBug Vision (2016) $21M

Glyscend Therapeutics (2020) $21M

ZeroFox (2019) $20M

Whitebox (2020) $18M

Protenus (2019) $17M

b.well Connected Health (2020) $16M

Tradeswell (2021) $16M

Blispay (2018) $15M

Ready Robotics (2018) $15M

Thrive Earlier Detection (2020) $257M

>$50M

$25M-$50M

<$25M

$0 $50M $100M $150M $200M $250M $300M



19Copyright©2021 Upsurge Baltimore. All rights reserved.

NOTABLE EXITS, 2016-20214

COMPANY DATE AMOUNT($M) ACQUIROR/IPO

Thrive Earlier Detection 1/5/2021  $2,150  Exact Sciences 

Prometric 1/29/2018  $1,000  Baring Private Equity Asia

GrayBug Vision 9/25/2020  $320  IPO 

eOriginal 12/16/2020  $280  Wolters Kluwer 

1st Mariner Bank 3/1/2018  $174  Howard Bank 

Flywheel Digital 11/1/2018  $113  Ascential 

Protego Labs 12/2/2019  $40  Check Point Software

Vend Lease Company 6/27/2018  $38  People's United Bank 

eThink 12/4/2020  $20  Learning Technologies

Blispay 2/7/2019  $8  Alliance Data Systems 

Analytical Informatics 11/24/2017 Philips 

Avhana Health 1/13/2021 AmalgamRx

BridgeEdU 6/11/2019 Edquity

Fixt 8/17/2020 Assurant 

Fractal Technology 9/12/2017 Sunayu

MET Laboratories 12/31/2017 Eurofins Scientific 

Neuro Motor Innovations 11/11/2018 MindMaze

NextGen Venture Partners 2/12/2018 Brown Advisory

Parking Panda 4/13/2017 SpotHero

Pinkaloo 3/9/2021 Renaissance Administration

R3 Score Technologies 9/23/2020 Global Boatworks 

StraighterLine 4/24/2020 BV Investment Partners

Teampassword 3/6/2018 Jungle Disk

Tissue Analytics 5/14/2020 Net Health Systems

Workbench 11/28/2018 Alphabet 

4Not a l l  acquis i t ion amounts were d isc losed
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1ST QUARTER 2021 FUNDING CONTINUED TO ACCELERATE

ORGANIZATION NAME LAST FUNDING AMOUNT LAST FUNDING TYPE INDUSTRIES

AbsoluteCARE  $105,000,000 Private Equity Health Care Services

PGDx  $103,000,000 Series C Bioinformatics, Health Diagnostics

Delfi Diagnostics  $100,000,000 Series A Health Diagnostics

Tradeswell  $15,500,005 Series A E-Commerce, Software

Insightin Health  $12,000,000 Series A Health Care, Information Technology

BurnAlong  $7,000,000 Venture - Series Unknown Health Care, Wellness

Mason Dixie Foods  $6,300,000 Series A Food and Beverage

emocha Health  $6,100,000 Grant Health Care, Information Technology

Elixirgen Therapeutics  $4,199,985 Venture - Series Unknown Health Care, Therapeutics

Nest Collaborative  $2,100,000 Seed Health Care, Internet

Dynamhex  $1,500,000 Seed CleanTech, GovTech

BondTrue  $256,000 Grant Health Care, Medical Device

TOTAL RAISED BY 
BALTIMORE COMPANIES IN 
Q1 2021

 $ 343,005,990 

This chart  draws i ts  data f rom the Crunchbase database,rather than Pi tchbook, because i t  is  presents quarter ly 
data on a more t imely basis.  This chart  inc ludes companies headquartered in Bal t imore and those with a 
substant ia l  Bal t imore presence.
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Balt imore is  r ich wi th partners work ing to advance the local  innovat ion ecosystem. We have incubators and 
accelerators,  co-work ing and col laborat ion spaces,  labs,  manufactur ing and shared k i tchen spaces.  We have 
coal i t ions work ing to advance equi ty in entrepreneurship and invest ing,  engines for  creat ive entrepreneurship,  and 
Bal t imore-focused investment funds. Below is a l is t  of  many of  those resources.

• 1501 Heal th (Heal thworx)

• AccelerateBal t imore

• Balt imore Co-Lab

• Innov8MD AddVenture Pre-Accelerator

• Bal t imore Angels

• Bal t imore Creat ive Act ion Network (BCAN) Pi lot

• Bal t imore Creat ive Act ion Network (BCAN) The
Founder Fel lowship

• Balt imore Tracks

• Balt ipreneurs Accelerator (Loyola Univers i ty  MD)

• Betamore

• BLCK VC

• B-more Ki tchen Accelerator Space

• bwtech@UMBC

• CCBC Center for  Business Innovat ion

• Chesapeake Dig i ta l  Heal th Exchange (CDHx)

• City Garage

• Conscious Venture Lab

• Coppin State Univers i ty  (Center for  Strategic
Entrepreneurship)

• CreateU Business Ownership Academy

• Emerging Technology Centers

• Equalyze

• FastForward: Johns Hopkins Technology Ventures

• Fel ls  Point  Cul inary Incubator

• Goldman Sachs 10,000 Smal l  Businesses

• The GRID (UM Ventures)

• Harbor Launch at  IMET

• HEXCITE Medical  Accelerator

• The Hutch (Fear less Tech)

• Impact Hub Bal t imore

• Innovat ion Works

• Johns Hopkins Socia l  Innovat ion Lab

• Johns Hopkins Technology Ventures

• The LaunchPort

• Made In Bal t imore Home-Run Accelerator

• Moms as Entrepreneurs Academy

• Morgan State Univers i ty  ( I -Start )

• Open Works

• Propel  Bal t imore Fund (TCP Venture Capi ta l )

• SBIR/STTR Proposal  Lab

• Spark Bal t imore

• Stat ion North Tool  L ibrary

• TEDCO

• TEDCO (Bui lder Fund)

• TEDCO (Seed Fund)

• Li feBr idge Heal th BioIncubator at  S ina i  Hospi ta l

• Towson Univer i ty  StarTUp

• Univers i ty  of  Bal t imore Center for  Entrepreneurship
and Innovat ion

• Univers i ty  of  Mary land, Mary land Momentum Fund

• Univers i ty  of  Mary land, UM Ventures

THE KEY PARTNER 

ECOSYSTEM IN BALTIMORE
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PREFERENCE FOR UNDERESTIMATED FOUNDERS5

5Stated that  they prefer  underest imated founders/ entrepreneurs,  inc luding Black,  Indigenous, or  people of  color ; 
women or nonbinary persons; LGBTQ persons; veterans;  or  undocumented indiv iduals. 

No Preference

Focus on Diverse Founders

57%

28

21

43%

KEY DATA ON ECOSYSTEM PARTNERS

COLLEGE/UNIVERSITY AFFILIATION

Unafilliated

University Affiliated

59.2%

29

20

40.8%

Partners l is ted on page 21; n=49
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INDUSTRY FOCUS (IF INDICATED)

More than hal f  of  our key partners are industry agnost ic and wi l l ing to support  ventures f rom any f ie ld. 

No Focus (25)

Cybersecurity, Data, Software (9)

Life Sciences & Health (6)

Arts & Music (3)

Social Enterprise (2)

Food & Beverage (2)

Retail & Production (1)

R&D (1)

51%

18.4%

6.1%

4.1%

4.1%

2%

2%

2.8%

12.2%

Partners l is ted on page 21; n=49
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MAXIMUM FUNDING POTENTIALLY AVAILABLE TO COMPANIES

Of the 49 partners,  27 have funding avai lable for  ventures.  Funding could be prov ided through grants,  pr izes, 
awards,  p i tch compet i t ions,  or  equi ty capi ta l .

$100k+ (10)

$51k-$100k (2)

$10k-$50k (5)

Up to $10k (5)

Do not offer funding (21)

Offer funding, 
amount not specified (6)

20.4%

4.1%

10.2%

10.2%

42.9%

12.2%

Partners l is ted on page 21; n=49
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APPENDIX

SEARCH CRITERIA ON PITCHBOOK

Balt imore Startup Ecosystem Search

Non-HQ Search

• Key f ie lds

➜ Ownership Status

■ Pr ivate ly he ld,  in IPO registrat ion,  Publ ic ly  Held,  Acquired/Merged (operat ing subsid iary )

➜ Locat ion:  Bal t imore,  MD and HQ only

➜ Year Founded: >2011

• Deal  Types

➜ Al l  VC Stages

• Key f ie lds

➜ Ownership Status

■ Pr ivate ly he ld,  in IPO registrat ion,  Publ ic ly  Held,  Acquired/Merged (operat ing subsid iary )

➜ Locat ion:  Bal t imore,  MD and Non-HQ only

➜ Year Founded: >2011

• Deal  Types

➜ Al l  VC Stages

*Excludes acquired companies but inc ludes acquired companies operat ing as subsid iar ies.
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THANK YOU

We’re gratefu l  to our partners for  making th is 
report ,  and the work of  UpSurge, possib le. 
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