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Good day. Khosla Ventures and Lowercase Capital were among the venture firms last week that 
announced a $115 million investment into Commonwealth Fusion Systems LLC. The early-stage 
startup, an MIT spinoff, is developing technology to build low-cost fusion power plants. 
 
Apart from signaling the interest that some investors still have in cleantech deals, Commonwealth’s 
funding also highlights one of the notable trends in the broader fundraising environment at midyear. 
Venture capitalists are writing bigger checks and more of them, with energy-related startups grabbing 
more of the money. 
 
In the first half, investors bet a total of $62.7 billion on venture-backed U.S. startups across 2,598 
rounds, according to preliminary data gathered by VentureSource. That puts the industry on pace to 
fall short of last year’s 6,336 deals that hauled in more than $134 billion, but it tops the roughly $50 
billion raised at this point in 2018. 
 
Fundraising round sizes grew across all industry categories since last year, but the biggest jump took 
place in energy, and Commonwealth’s sizable funding was a factor in that rise. Median rounds in the 
category nearly doubled from $4.5 million to $8.8 million. Investors’ war chests remain well stocked, 
and some are reasserting their faith in capital-intensive ventures like fusion-based energy. 
 
And now on to the news... 
 
In the News 
Restocking: Venture firm Fifty Years has raised $50 million for its second fund, which will back 
early-stage startups operating in the health, biotechnology and environmental industries. 
 
* The San Francisco-based firm has invested in companies including lab-grown-meat producer 
Memphis Meats Inc. and telecommunications company Astranis Space Technologies Corp., which 
provides satellite-based internet services in remote regions. 
 
* Fifty Years co-founder and Partner Seth Bannon said his portfolio companies have gained traction 
with customers and follow-on investments from top-tier firms such as Andreessen Horowitz and 
Founders Fund, which made limited partners more eager to back Fifty Years’ second fund. Fifty Years’ 
early funding of Astranis helped the company scale to a level that enabled it to secure a contract 
worth tens of millions of dollars to provide internet services in rural Alaska. WSJ Pro’s Heather Mack 
has the story. 
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Cancer in focus: MPM Capital, which closed a $400 million life sciences venture fund early this year, 
has raised $52.7 million toward a new $200 million pool. 
 
* MPM is raising MPM Oncology Innovations Fund LP, a regulatory filing shows. A spokeswoman said 
the firm can’t comment on the fund, citing Securities and Exchange Commission regulations. 
 
* Cancer is a particular focus for MPM, which last month co-led a $67 million Series A round for 
Frontier Medicines Corp. Frontier’s drugs target undruggable proteins, or proteins that pharmaceutical 
companies haven’t been able to access with drugs. MPM-backed cancer drugmakers Harpoon 
Therapeutics Inc. and TCR2 Therapeutics Inc. went public this year. WSJ Pro’s Brian Gormley has the 
story. 
 
Exits 
Pfizer Inc. said it has completed a previously announced $340 million cash acquisition of Therachon 
Holding AG, a Swiss startup that was developing a treatment for the most-common form of 
short-limbed dwarfism. Therachon’s venture backers included Bpifrance, Cowen Healthcare 
Investments, Insert Transfert Initiative, New Enterprise Associates, OrbiMed Advisors, Pfizer Ventures, 
Tekla Capital Management and Versant Ventures. In addition to the cash payment, Pfizer also could 
pay $470 million more if goals tied to the development and commercialization of Therachon’s drug, 
TA-46, are reached. 
 
Contentsquare, a digital-experience analytics platform for businesses, said it has acquired Israel-based 
experience analytics company Clicktale. New York-based Contentsquare has raised $120 million from 
backers like Eurazeo Growth, Canaan Partners and Highland Europe. Clicktale previously raised $68 
million from venture firms including YL Ventures and Brown Venture Associates. 
 
VC Funds 
Susa Ventures, a San Francisco-based seed stage firm, said it has raised $90 million for its third fund 
and also closed a $50 million opportunity fund. Founded in 2013, the firm has invested in Robinhood 
Inc., Flexport Inc., Andela and Expanse Inc. The main fund includes a $2 million allocation to more than 
40 of the fund’s existing portfolio founders. 
 
TDK Corp.’s venture arm has launched a $50 million fund that will invest in early-stage startups in 
material science, energy and related areas. 
 
Upfront Ventures has set out to raise $250 million for a growth fund, according to a securities filing. 
The Santa Monica, Calif.-based firm closed a $400 million flagship fund in 2017. 
 
Rise Capital is in the market to raise a targeted $100 million for the San Francisco firm’s third flagship 
fund, according to a securities filing. Rise, led by general partners Yasin Nazar and Tom Terbell, is an 
early-stage firm that has invested in internet-enabled startups including ed-tech specialist PrepClass 
Inc. and home decor platform Gaia Design. 
 
New Money 
Saluda Medical, an Artarmon, Aus.-based medical device company, raised $75 million in equity 
financing from Boston Scientific Corp oration and Redmile Group LLC.  http://www.saludamedical.com 
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MobiTV Inc., an Emeryville, Calif.-based provider of video-streaming technology, secured $50 million in 
new funding from Oak Investment Partners, Ally Financial and Cedar Grove Partners. 
http://www.mobitv.com 
 
Calm.com Inc., a San Francisco-based provider of mobile meditation apps, tacked on $27 million to its 
Series B round, which raised $88 million early this year. The extension round was led by new investor 
Lightspeed Venture Partners. https://www.calm.com 
 
Epidemic Sound, a Sweden-based online music creation and distribution platform, has raised $20 
million in new equity and debt financing. Backers in the deal include DS Asset Management and 
Skandinaviska Enskilda Banken AB. https://www.epidemicsound.com 
 
Trapx Security Inc., a San Jose, Calif.-based cybersecurity company, raised a $18 Million in Series C 
round led by Ibex Investors. Existing investors BRM, Opus Capital, Intel Capital, Liberty Technology 
Venture Capital and Strategic Cyber Ventures also participated in the round. http://www.trapx.com 
 
Tara Intelligence Inc., a San Jose, Calif.-based product management platform, raised a $10 million 
Series A round led by Aspect Ventures. Slack Fund, Y Combinator and Moment Ventures participated. 
http://www.tara.ai 
 
Fellow.app, a San Francisco-based maker of business and people-management software, closed on 
$6.5 million in seed capital from Inovia Capital, Felicis Ventures, Garage Capital and angel investors. 
https://www.fellow.app 
 
Clause Inc., a platform for managing intellectual property and copyrights, raised a $5.5 million Series A 
round led by Galaxy Digital with participation from Raptor Group and others. Greg Wasserman, 
co-head of Principal Investments at Galaxy Digital, will join Clause’s board. https://clause.io 
 
Mercato, a San Diego-based online ordering and delivery platform for independent grocery stores, has 
raised an undisclosed sum in a funding round led by Greycroft. Also participating in the deal is existing 
investor Loeb Enterprises. https://www.mercato.com 
 
Industry News 
The history of investing: “VC: An American History” by Harvard Business School professor Tom 
Nicholas takes the long view of venture investing, starting with the whaling partnerships of 19th 
century New England. As for the modern VC industry, Mr. Nicholas writes that “the spillovers into the 
real economy generated by venture investing during the 1990s were powerful and pervasive.” But in a 
review for the WSJ, author Marc Levinson airs his doubts: The book “doesn’t demonstrate that venture 
capital as promoted in the U.S. is the best way, or even a good way, to support risk-taking.” 
 
Japanese investors look to North America: After years of slow economic growth and negative interest 
rates in Japan, the country’s institutional investors have been deploying untapped capital in North 
American private-equity strategies to obtain better yields, writes Laura Cooper for WSJ Pro. Some 61% 
of private-equity investment made by Japan-based investors goes into North American funds, the 
report shows, with most of that money going to venture capital funds. 
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People 
Andrea Lamari Walne has been hired as a partner at Manhattan Venture Partners and will lead the 
firm’s San Francisco regional office. Ms. Walne previously worked at Carta and Nasdaq Private Market. 
She is also a co-founder of Forge Global Inc., previously known as Equidate. 
 
Gaurav Gupta and Guru Chahal have joined Lightspeed Venture Partners as partners on the enterprise 
investing team. Mr. Gupta joins the team from SplunkInc. Mr. Chahal was at Avi Networks Inc. 

 

 


