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Business Data Cloud to improve data harmonization for supply chain analytics, offering clients
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TL:DR

$226B

Al funding — rivals
2025's total capital.

Q1'26 global private Al funding surged 216%
QoQ from approximately $72B in Q4'25,
surpassing the $217B in total funding 2025
produced.

Mega-rounds continue to dominate,
reflecting the enormous capital
requirements of frontier Al development and
growing investor concentration around a
handful of leaders developing LLMs.

See the data —
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Your rundown on

Plin Q126

11%

Share of deals captured by

physical Al — leading all sectors.

Physical Al topped all sectors in Q1'26 deal
share, with capital spanning defense,
industrial, and mobility.

Industrial humanoid robot developers
dominated with 17 deals as well as
unmanned aerial vehicles (UAVs) for
intelligence, surveillance, and
reconnaissance (ISR) with 14.

See the data —

266

Al MRA deals with big tech
shapping up Al capabilities.

Deal count fell 9% QoQ but jumped 90% YoY.
The pullback is modest in context: the prior
3 quarters were the most active for Al M&A
on record.

Big tech is driving some of that activity: the
top tech incumbents acquired companies
with an average time to exit of 4.5 years,
versus 7.6 years across all Al M&A this
quarter.

See the data —
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Equity
funding

$226B
$250B e
Al funding

TL;DR State of Al

Q1'26 Al funding
rivals a full year's i

worth of capital, Bone
driven by model s1r2.08
developers

total in 2025

&5 Access all Q1'26 Al data on the CB Insights platform State of Al Q126 a
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TL;DR State of Al

Physical Al leads
all markets in Al
deal activity

Top 5 sectors ranked by share of
annual Al equity deals

&8 Evaluate 30+ robot foundation model developers

Sector  Share of Al equity deals

Physical Al °
[ (robotics)

Digital health 7%
Cybersecurity 6%

Fintech 5%

Advanced

: 4%
manufacturing

é N
Top BWAL:IF markets by Q1'26 Al deal count

Industrial humanoid robot developers 17

Unmanned aerial vehicles (UAVs) for intelligence, 4
surveillance, and reconnaissance (ISR)

Collaborative robot arms

Automated guided vehicles (AGVs) &
autonomous mobile robots (AMRs)

Robot foundation model developers

‘

Autonomous driving systems

+140 deals across all other robotics markets

\. J

State of Al Q1'26 a
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TL;DR State of Al

Big tech snaps up
Al capabilities
before they scale

&8 Track who Google will acquire next

Notable Q126 big tech Al acquisitions by years since founding

Acquirer Company Capability Startup age
amazon i Wl 2 yeais
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[ ¢ Q
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2 hume

@ DeepMind
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Alphabet wiz'

Security 6 years

B8 Microsoft 0SMos

Average across all Al companies in Q1'26

State of Al Q1°26
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Investment Trends
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State of Al | Global Trends | Investment Trends

Annual equity funding & deals

Funding
$226.2B

$124.3B $217.4B

2022 2023 2024 2025 2026
YTD
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Quarterly equity funding & deals

Funding
$226.2B

1,986
Deals

1,965
1,577 1,542

$29.3B $22.5B $15.7B $13.6B $21.9B $16.0B $15.8B [SEXT:] $18.3B $29.3B $20.6B $56.1B $41.4B $51.1B $53.4B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2022 2023 2024 2025 2026
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Funding & deals by global region in Q126

Canada
O $1.1B
43 Deals
Europe
$10.5B
us 440 Deals
$206.0B
980 Deals
Africa
QO s$3m
6 Deals
LatAm
O so0.1B
33 Deals

&: CBINSIGHTS

O S:EB

438 Deals

All Other Regions

@ so0.1B

2 Deals

Oceania

O $o0.5B

23 Deals
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Percent of quarterly deals by global region

Oceania, 1%
Africa, 0%
Canada, 2%

LatAm, 2%
Europe, 22%

Asia, 22%

US, 50%

2022 2023 2024 2025 2026
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Percent of quarterly deals by investor group

18%

Q1 Q2 Q3 Q4 Q1 Q2 Q3
2022 2023

&: CBINSIGHTS

Q4

Q1

Q2

2024

Q3

Q4

Q1

Q2

2025

Q3

Q4

Q1
2026

Private Equity, 6%
CVC, 7%

Asset/Investment Management, 9%
Incubator/Accelerator, 9%

Corp, 9%
Angel, 11%

Other, 16%

VC, 33%
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Annual average & median deal size

Average Deal Size Median Deal Size

$159.9M

$3.7M $2.8M $3.0M $4.0M $4.9M
- = = = =N
2022 2024 2026 2022 2024 2026
Yo YTD
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Annual median deal size by global region

us Asia

$5.6M
$5.0M

$5.0M

$4.8M

2022

2024

2026
YTD

2022

2024 2026

YTD
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2022

Europe

2024

$4.1M

2026
YTD

LatAm
$1.9M
$1.5M
$1.1M
2022 2024 2026
YTD

Canada

2022

2024

2026
YTD

$1.0M

2022

Africa

$1.1M

2024

2026
YTD

Oceania
$8.2M
$2.2M $2.0M
2022 2024 2026
YTD
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Annual median deal size by investor group

Angel Asset/Investment
Management
$71.8M
sam 34.336.-“”
2022 2024 2026 2022 2024 2026
YTD YTD
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2022

CvC

2024

$29.0M

2026
YTD

Corp
$25.8M
$11.7M $12.0M
2022 2024 2026
YTD

Private Equity VC
$14.0M
$10.0M sg'OMI
2022 2024 2026 2022 2024 2026
YTD YTD
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Quarterly funding & deals from mega-rounds (deals worth $100m+)

77
54
31 30
$15.4B o028 56.38 35.48
Q1 Q2 Q3 Q4
2022

&: CBINSIGHTS

18

$14.3B

Q1

39

$7.6B

Q2

2023

37

$7.7B

Q3

29

$5.5B

Q4

33

$10.2B

Q1

44

$19.6B

Q2

2024

Q3

$45.3B

Q4

$29.6B

Q1

Funding
$211.78
Il Deals

o8 113

$38.2B $40.3B $57.2B

Q2 Q3 Q4 Q1
2025 2026
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Mega-round funding & deals by global region in Q1°26

Asia
() s5.78
Europe

23 Deals

18 Deals

All Other Regions

© so0.1B

1 Deal

Oceania
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Quarterly mega-round deals by global region

64 Us, 68
) ) 5/

Asia, 23
17 Europe, 18
15
6 Oceania, 1
W1’< ;
e LatAm, 0
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 |
| 2022 | 2023 | 2024 | 2025 | 2026 |
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Quarterly mega-rounds as percent of funding

Non-mega-rounds, 6%

Mega-rounds, 94%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024 2025 2026
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Global: Top equity deals in Q126

Company Round Amount gg:’ : d Round Valuation Select Investors Country

1 OpenAI $1 22.0B gg;lé?sgfgyinority $840.0B Amazon, Andreessen Horowitz, D. E. Shaw, MGX, NVIDIA United States

2 Anthropic $30.0B ggggﬁ)g—u $380.0B Coatue, D. E. Shaw, Dragoneer Investment Group, Founders Fund, GIC United States

3 Wa} /mo $1 6.0B gg;ig_sog_oz $126.0B ﬁLpdhrzte)zts'e%SJoci:)o\A?i?Iz' Dragoneer Investment Group, Sequoia Capital, United States

4 X_A| $7-SB gg;ig_sof_os $230.0B \C/iasl(;? II;g;:ﬁtsytrlgaerr][:]se,rl;idelity Investments, NVIDIA, Stepstone Group, United States

5 Shield Al $2.0B gg;ig_sog_% $12.7B éggan;;?gfv::iﬁpgsl, JPMorganChase, Disruptive, Riot Ventures, United States

6 Saronic $1 .8B gg;ig_sog_m $9.3B g\l/e(i:r?egali]?erilgigfe,c?ggﬁf;sen Horowitz, Bessemer Venture Partners, United States

7 NScale $1.6B 3832.%?.09 $14.6B 8090 Industries, Aker, Dell Technologies Capital, NVIDIA, Nokia United Kingdom
s Skild Al $1 4B gg;ig_so?_M $14.08 ;S/ggtl?ﬁgls(' CE;;;oZl:)r;, Eiggic;si,ﬂlaiggtspeed Venture Partners, Salesforce United States

9 NEURA Robotics $1.2B gg;z?sgfgé\ninority $4.6B Tether, Amazon, Bosch, Sheikh Hamad bin Jassim bin Jaber al Thani  Germany

9 Wayve $1 .2B 5822_8()3_24 $8.6B Balderton Capital, Eclipse, SoftBank Vision Fund, Microsoft, NVIDIA  United Kingdom

&: CBINSIGHTS
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State of Al | Global Trends | Investment Trends

Annual percent of deals by deal stage

Other, 8%
Late-stage, 8%

Mid-stage, 11%

Early-stage, 73%

2022 2023 2024 2025 2026
YTD
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Regional deal share by deal stage in Q1'26

EBUS ®mAsia EEurope ®lLatAm Canada mAfrica ®Oceania = All Other Regions

Early-stage

Mid-stage

Late-stage

Other
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Annual median funding by deal stage

Early-stage

$25M  $20M  s2om  $3om  $3.4M
F v = 2 B

2022 2024 2026
YTD

&: CBINSIGHTS

2022

Mid-stage

2024

$43.6M

2026
YTD

2022

Late-stage

2024

$100.0M

2026
YTD
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Global: Top seed/angel deals in Q126

Company Round Amount gg;‘ : d Select Investors Country
AMI Lab Seed VC - . . . .
abs $1 .0B 2026-03-10 Bezos Expeditions, Cathay Innovation, Greycroft, HV Capital, Hiro Capital France
humans& $480M gggg_g?_zo SV Angel, Felicis, Google Ventures, A&E investments, AME Cloud Ventures  United States
Seed VC OpenAl Startup Fund, Founders Fund, Bain Capital, Fifty Years, Khosla .
Merge Labs $252M 2026-01-15 Ventures United States
Mal $230M 2832_01_13 BlueFive Capital United Arab Emirates
Seed VC Andreessen Horowitz, Lightspeed Venture Partners, Redpoint Ventures, .
Inferact $150M 5556 012 Sequoia Capital, Altimeter Capital United States
ZaiNar $1 ooM 933:_'02_1 9 Jaan Tallinn, Jerry Yang, Nicholas Pritzker, Steve Jurvetson, Tom Gruber United States
. Seed VC DCVC, AIX Ventures, Alexandria Venture Investments, Braidwell, Magnetic .
Proxima $80M 2026-01-13 Ventures United States
Seed VC Haishu Industrial Investment, Emergen, F&G Venture, FINANCIAL .
NAVIAI $65M 2026-01-22 INVESTMENT HOLDINGS GROUP, Fengyuan China
: Seed VC . . .
Factlfy $63M 2026-01-28 Valley Capital Partners, John Giannandrea, Ken Moelis, Peter Brown Israel
: Seed VC - . . .
10 Entire $60M 2026-02-10 Felicis, Basis Set, Cherry Ventures, Global Founders Capital, M12 United States

© 2026 CB Insights | 27
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Global: Top Series A deals in Q126

Company Round Amount g::' en d Select Investors Country

1 Mind Robotics $500M 2822_809_11 Accel, Andreessen Horowitz United States

2> Rhoda Al $450M 28228091 0 '\P/Irgtrpgir C;ﬁfjrgggrrlt?]%rrg Investment Group, Khosla Ventures, Leitmotif, United States

3 % $220M 2822.809_11 Hummingbird Ventures United Kingdom

4 Axiom Math $200M 28228091 ) \l\//l:r:lll?n\?/:ntures, B Capital, Greycroft, Madrona Venture Group, Toyota United States

+ Eridu $200M Sest Caprcor Investment Sroup Hudson RiverTradng, Jon Doet. MATer e it

4 Upscale Al $200M 2822-80‘16‘-21 gLearlrELIrr;\;ss\;Ji%?;SGIobal Management, Xora Innovation, Mayfield, United States

7 ZERON $1 73M 28228091 2 CATL Captial, Momenta, NIO, Ondine Capital, Blue Lake Capital China

s Starcloud $1 70M 2822%3_30 Benchmark, EQT Ventures, FUSE, NFX, Nebular United States

9 Armadin $1 66M 28228091 0 Accel, Google Ventures, Kleiner Perkins, Ballistic Ventures, 8VC United States
10 LMArena $1 50M 2822-80‘16‘-06 \Flzlri\(ﬂjsr'euli(’:alr?::rsstmems’ Andreessen Horowitz, Kleiner Perkins, Lightspeed United States
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Global: Top Series B deals in Q1'26

Company Round Amount g::' en d Select Investors Country
Series B . - - .
1 StepFun $71 oM 2026-01-26 5Y Capital, Qiming Venture Partners, Tencent, Broad Vision Funds China
Series B Blackstone, Nexus Venture Partners, 360 ONE, TVS Capital, Teachers' .
2 Neysa $600M 50760515 Venture Growth India
3 Etched $500M 282280?1 3 Stripes, Peter Thiel, Positive Sum, Palantir, Ribbit Capital United States
Series B Jane Street Group, Situational Awareness, Spark Capital, Alchip, .
3 —Matx $500M 2026-02-24 Harpoon Ventures United States
Series B Andreessen Horowitz, Lightspeed Venture Partners, Battery Ventures, .
3 Nextho $500M 2026-03-10 Kleiner Perkins, Emergent Ventures United States
Series B SAIC Motor, CITIC Investment Holdings, China Fortune-Tech Capital, E- .
6 m $365M 2026-03-02 Town International Investment & Development China
7 Zelos $300M 2822_802_25 Undisclosed Investors China
: Series B . . . .
8 Bedrock Robotics $270M 2026-02-04 CapitalG, Valor Equity Partners, 8VC, Eclipse, NVentures United States
: Series B Arena Private Wealth, Jump Trading, Unless, 1517 Fund, Atreides .
9 Positron $230M 2026-02-04 Management United States
10 Harmattan Al $200M 282280?1 ” Dassault Aviation France
: : Series B China Capital Management, Co-Stone Venture Capital, Hefei Ventures, .
10 LimX Dynamics $200M 2026-02-02 JD.com, Oriental Fortune Capital China
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Global: Top Series C deals in Q1'26

Company Round Amount ggr : d Select Investors Country

1 NScale $1 .6B gg;ig-sog.og 8090 Industries, Aker, Dell Technologies Capital, NVIDIA, Nokia United Kingdom

> Skild Al s-l 4B gg;ig_soim \S/g;ttierlglgl (é?zlg;, Eiggidsi,ﬂlaigztspeed Venture Partners, Salesforce United States

3 WOI’ld Labs s-l OB gg;ig_sog:_% égg;%?lslie\z/ggggxgz, Cisco Investments, NVIDIA, Samsung Ventures, United States

+ Waabi $T50M SeresS, S e s, Ko vt apor Devlopment G, g,

5 Moonshot Al $700M gggg_sog_m Alibaba Group, Ji'an Investment, Tencent, Wuyuan Capital China

6 Alsphere 3300M gggg_sog_m CDH Investments, Antler, Ruyi Holdings, 37 Interactive Entertainment ~ China

7 Solev Therapeutics SZOOM gg;ig_sog:_w g:gggg Capital, Breyer Capital, GordonMD Global Investments, HRTG United States

8 ﬂ s-l 70M gg;ig_sog_m gsézggmlsls(t:Egr;c:\iz,t:iegnhtl’:nd Europe, Redalpine Venture Partners, United Kingdom

9 Deep gram s-l 30M gg;ig_sog:_m ngpjigs\,/?gfrage Point, Alkeon Capital Management, BlackRock, Citi United States
10 Granola $125M St el S e Poer S CopaL NSt e g
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Global: Top Series D deals in Q1'26

Company Round Amount gg? en d Round Valuation Select Investors Country

1 Waymo $16.08 Seresp, 5126 08 ABhabel DST Glbal Dragoneer Inestment Group, SeaoR2 g gt
> Saronic $1.88 S0es2, $9.95 Klene Pekino Andreessen Horouz Beosemer Venlure yeg staes
3 Wa} Ve $1 2B 2822-302-24 $8.6B El?/ll%elxon Capital, Eclipse, SoftBank Vision Fund, Microsoft, United Kingdom
+ Legora $550M Semes?. S5 oo Bessemer Ventro Parters, General Ctalys, Redhont ey
5 ElevenLabs $500M 2822—802—04 $11.08 égg{gellsgfgdlgf)éfgiéaFI)_iit%rlwtspeed Venture Partners, BroadLight United States
¢ ClickHouse $400M 57EP $15.08 Dragoneer Iestment Sroup Besserner Yerlurs Pners X it Sates
6 Rebellions $400M gggg_sog_go $2.3B Korea Development Bank, Mirae Asset Financial Group South Korea
6 Replit $400M gggg_so?_m $9.0B G Squared, Georgian, Prysm Capital, Andreessen Horowitz, Coatue United States
9 Parloa $350M 282280?1 s $3.08 g:girgls?géﬂy\j'grﬁﬁfg, Altimeter Capital, Durable Capital Germany

10 Deca gon $250M gg;ig_so?_zs $4.58 Sgs:bjfé;ndex Ventures, Accel, Andreessen Horowitz, Bain Capital United States
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State of Al | Global Trends | Investment Trends

Global: Top Series E+ deals in Q1'26

Company Round Amount gg:’ en d Round Valuation Select Investors Country
1 Anthropic $3OOB gg;igj)ng $380.0B Coatue, D. E. Shaw, Dragoneer Investment Group, Founders Fund, GIC ~ United States
9 X_A| s75B gg;ig_%:i_os $230.0B \(;iaslgs IIEr;\(ﬁts;rgaerrj[LsérI;idelity Investments, NVIDIA, Stepstone Group, United States
3 Shield Al sZOB gg;ig_%g_% $12.78 éggalngolmteveargﬁpssl, JPMorganChase, Disruptive, Riot Ventures, United States
+ Cerebras $1.08 S5nesty, S0 L e e o A4/ MO P Ut tates
5 Zioline SGOOM gg;ig_so?_zo $7.6B Eic;iueilti)t/yplgéiztrr:ents, Baillie Gifford, Tiger Global Management, Valor United States
6 WhOOE 3575M 3822%2_04 $10.1B g?ig?ig%aggﬁ;Ilcjjgc,j'Flgj;i:jlrj;ionaI Venture Partners, Accomplice, United States
7 A} jar Labs SSOOM gg;ig%g_og $3.8B msléZfzrger Berman, Sequoia Capital, MediaTek, 1789 Capital, ARK United States
7 VAST Data 3500M gg;ig.%g-m $30.0B Undisclosed Investors United States
> SambaNova Systems $350M SEEtE,
10 Runway $31 5M gg;ig.%g-m $5.3B General Atlantic, Felicis, Fidelity Investments, NVIDIA United States
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State of Al | Global Trends | Headcount Trends

Fastest-growing markets by YoY headcount change

Market

1 Al companions

69.2%

2 Defense & national security Al copilots

64.1%

3 Voice Al development platforms

61.8%

4 Machine learning training data curation

59.6%

5 Multimodal Al developers

57.7%

6 Al agent browser infrastructure

55.6%

7 Multi-agent systems & orchestration

54.4%

8 Small language models (SLMs) tools & development

44.6%

9 Al video localization & dubbing

44.1%

10 Coding Al agents & copilots
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Annual share of M&A exits by number of employees

151-200, 4%
101-150, 7%

51-100, 10%

<50, 70%

2022 2023 2024 2025 2026 YTD
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Quarterly equity deal share by number of employees

151-200, 3%
101-150, 4%

51-100, 10%

<50, 77%

Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026
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Top deals this quarter by valuation per employee

Company Valuation per Employee Deal Valuation Headcount Deal Date
1 MainFunc $320.0M $1.6B 5 2026-03-12
2 Ricursive Intelligence $266.7M $4.0B 15 2026-01-26
3 Skild Al $254.5M $14.0B 55 2026-01-14
4 humans& $224.0M $4.5B 20 2026-01-20
5 Mind Robotics $200.0M $2.0B 10 2026-03-11
6 World Labs $116.7M $5.6B 48 2026-01-23
7 Anthropic $86.0M $380.0B 4420 2026-02-12
8 MatX $82.4M $7.0B 85 2026-02-24
9 Axiom Math $66.7M $1.6B 24 2026-03-12
10 PaleBlueDot Al $58.3M $1.1B 18 2026-01-28

&: CBINSIGHTS
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Distribution of deals by stage and headcount this quarter

<50 51-100 101-150 151-200 200+

employees employees employees employees employees
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State of Al | Global Trends | Headcount Trends

Distribution of deals by Commercial Maturity and headcount this quarter

Validating

Testing and refining product

Deploying
Growing commercial
distribution

Scaling
Expanding to additional
markets

Established

0,
Major market presence 28%

<50 51-100 101-150 151-200 200+

€2 CBINSIGHTS Commercial Maturity is a CB Insights proprietary metric. It measures a private company's current ability to compete for © 2026 CB Insights | 39
customers or serve as a partner.
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Quarterly new & total unicorns (private companies valued at $1b+)

358 373 Total Unicorns, 390
341
323
—_
16 21 20 21
\ New Unicorns, 21
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 |
| 2022 | 2023 | 2024 | 2025 | 2026 |
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State of Al | Global Trends | Unicorns

New & total unicorns by global region in Q1'26
=
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LatAm

0 New
Oceania
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State of Al | Global Trends | Unicorns

Quarterly new unicorns by global region

Us, 15

Europe, 4
Asia, 2
Oceania, 0

LatAm, O

| Q1 Q2 Q3 Q4 | QT Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 |
| 2022 | 2023 | 2024 | 2025 | 2026 |
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State of Al | Global Trends | Unicorns

Global: Top unicorn births in Q1'26

Company Latest Valuation Country
1 MatX $7.0B united States
2 Etched $5.0B Uunited States
3 NEURA Robotics $4.6B Germany
4 AMI Labs $4.5B France
4 humans& $4.5B united States
6 Nexthop $4.2B united States
7 Ricursive Intelligence $4.0B united States
8 Wonderful $2.0B Israel
s Bedrock Robotics $1.8B united States

10 LMArena

$1.7B

United States

10 Rhoda Al

&: CBINSIGHTS

$1.7B

United States
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State of Al | Global Trends | Unicorns

Global: Top unicorns by valuation in Q126

Company Latest Valuation Country
1 OpenAl $840.0B united States
2 ByteDance $480.0B china
3 Anthropic $380.0B united States

4 Databricks $134.0B United States
5 Canva $42.0B Australia

6 Figure $39.0B united States
7 Ramp $32.0B united States

7 Safe Superintelligence

$32.0B

United States

o Anduril

$30.5B

United States

10 Scale

&: CBINSIGHTS

$30.2B

United States
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Quarterly exits

293
263
M&A, 266
220
140
‘1‘ g 16 2? IPO, 21
—_————— ————— \___—/1 ____q‘_ SPAC, 2
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 |
| 2022 | 2023 | 2024 | 2025 | 2026 |
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State of Al | Global Trends | Exit Trends

Percent of quarterly exits by global region

— — s D e — P E— S N BN B D .
] Oceania, 1%

Africa, 0%
Canada, 4%
LatAm, 1%

Europe, 27%

Asia, 11%

US, 56%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024 2025 2026
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State of Al | Global Trends | Exit Trends

Global: Top M&A exits in Q1'26

Company Round Valuation Acquirer
1 XAl $250.0B SpaceX United States
2 Wiz $32.0B Alphabet United States
3 Q $2.0B Apple

4 Faculty $1.0B Accenture United Kingdom
4 Observe $1.0B Snowflake United States
¢ Hexus $950M Harvey United States
7 Mentee Robotics $900M Mobileye

8 SGNL $740M CrowdStrike United States
9 Kaia Health $285M Sword United States
10 Gleamer $269M DeepHealth

&: CBINSIGHTS
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State of Al | Global Trends | Exit Trends

Global: Top IPOs in Q126

Company Round Valuation Country
1 Zhipu.Al $6.6B china
2 Xanadu $3.0B Canada

Generate Biomedicines

w

$2.1 B United States

S

Fractal

$1.7B India

Huayan Robotics

o

$1.1B china

6 Venhub S$750M United States
7 Eva $135M United States
8 ROC $118M united States
9 Swarmer $64M United States

10 Xer Tech Holding

&: CBINSIGHTS
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Global: Top SPACs in Q126

Company Round Valuation Select Investors Country

1 Merlin Labs $800M Bleichroeder Acquisition United States
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State of Al | Global Trends | Investors

Global: Top investors by company count in Q1°26

Investor

Company Count Investor Group

Country

1 Andreessen Horowitz 31 vc United States
2 Lightspeed Venture Partners 28 vc United States
3 General Catalvst 24 vc United States
4 Alumni Ventures 20 vc United States
4 Bessemer Venture Partners 20 vc United States
6 Accel 18 vc United States

7 Insight Partners

15 Private Equity

United States

8 Khosla Ventures 14 vc United States
9 HongShan 13 vc China

9 Menlo Ventures 13 vc United States
9 NVentures 13 cve United States
9 SV Angel 13 vc United States
9 Team Ignite Ventures 13 vc United States

&: CBINSIGHTS
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State of Al | Global Trends | Investors

Global: Top VCs by company count in Q126

Investor Company Count Country

1 Andreessen Horowitz 31 United States
2 Lightspeed Venture Partners 28 United States
3 General Catalyst 24 Uunited States
4 Alumni Ventures 20 United States
4 Bessemer Venture Partners 20 United States
6 Ac_ce| 18 united States
7 Khosla Ventures 14 United States
8 HongShan 13 china

8 Menlo Ventures 13 United States
8 SV Angel 13 United States
8 Team Ignite Ventures 13 United States
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State of Al | Global Trends | Investors

Global: Top corporate VCs (CVCs) by company count in Q1°26

Investor

Company Count

Country

—_

NVentures

13

United States

N

Google Ventures

10

United States

3 Salesforce Ventures

United States

S

Bloomberg Beta

United States

4 Databricks Ventures 5 United States
4 Innvierte 5 spain

4 Prosperity7 Ventures 5 saudi Arabia
4 Prosus Ventures 5 Netherlands

S

Qualcomm Ventures

United States

S

Samsung Ventures
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Quarterly funding & deals

Funding

1,027

998 997

Deals
980

$9.5B  $8.6B $9.88  $10.1B  g§gop  $124B
>18.58 | S1468 s $48.68 ll $34.58 | $42.58 W $42.58

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024 2025 2026
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Annual percent of deals by deal stage

Other, 9%
Late-stage, 6%

Mid-stage, 11%

Early-stage, 74%

2022 2023 2024 2025 2026
YTD
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US: Top equity deals in Q1'26

Company Round Amount gg:’ en d Round Valuation Select Investors

1 OpenAl $122.0B Soporate Minority $840.0B Amazon, Andreessen Horowitz, D. E. Shaw, MGX, NVIDIA

2 Anthrogic $3OOB gg;ig%ng $380.0B Coatue, D. E. Shaw, Dragoneer Investment Group, Founders Fund, GIC

3 Wa} /mo $1 6.0B gg;ig_%g—oz $126.08 ﬁLpdﬁizggeasJo?L%ﬁIz’ Dragoneer Investment Group, Sequoia Capital,

4 X_Al s75B gg;ig_sbf—os $230.08 giasrct:r?elrr;vestments, Fidelity Investments, NVIDIA, Stepstone Group, Valor Equity

5 Shield Al SZOB gg;ig_%g_% $12.7B ngizﬁr’te?ternational, JPMorganChase, Disruptive, Riot Ventures, SnowPoint

6 Saronic s-l 8B gg;ig_%g_m $9.3B ggpeei;;ir(lj(ig:bﬁgldreessen Horowitz, Bessemer Venture Partners, 8VC,

7 Skild Al s-l 4B gg;ig_sb?_M $14.08 ggitgsagtéré)ig%nlzselicis, Lightspeed Venture Partners, Salesforce Ventures,

8 Cerebras s-l .0B gg;ig_%g_% $23.08 gilgigffﬁ?r:]mgp%%%ri?aelnt, 1789 Capital, Advanced Micro Devices, Alpha Wave

s World Labs s.l .0B gg;ig_%im $5.68 ﬁr&cér;e;::ﬁtr;Horowitz, Cisco Investments, NVIDIA, Samsung Ventures, Sanabil
10 Earendil Labs S7B7M ;(r)i;gjcggl?ggity N/A g;lLP}SaLJI:SEignh\{;;';rzgncth?niTP(;Igrt:gl,sDimension Capital Management, INGCE
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Quarterly exits

152
143 M&A, 154
120,
79
2 4 8 5
1 ; 3 IPO, 6
— ————— SPAC, 1
| Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 | Q1
| 2022 | 2023 | 2024 | 2025 | 2026 |
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US: Top investors by company count in Q1'26

Investor Company Count Investor Group
1 Andreessen Horowitz 31 vc
2 Lightspeed Venture Partners 28 vc
3 General Catalyst 24 vc
4 Alumni Ventures 20 vc
4 Bessemer Venture Partners 20 vc
6 Accel 18 vc
7 Insight Partners 15 Private Equity
8 Khosla Ventures 14 vc
9 Menlo Ventures 13 vc
9 NVentures 13 cvc
9 SV Angel 13 vc
9 Team Ignite Ventures 13 ve
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Quarterly funding & deals

315

$8.8B

Q1
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377

187

$2.68 PRI

Q4 Q1

254

$5.3B

Q2

2023

284

$5.1B

Q3

418
234
$9.1B
$3.0B
Q4 Q1

342

$11.6B

Q2

2024

350

Q3

334

$38.6B

Q4

458

$24.1B

Q1

501

397

$30.9B $32.2B

Q2 Q3
2025

Funding
$190.7B

g Deals
432

Q1
2026
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Annual percent of deals by deal stage

Other, 4%
Late-stage, 6%
Mid-stage, 11%

Early-stage, 79%

2022 2023 2024 2025 2026
YTD
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Silicon Valley: Top equity deals in Q126

Company Round Amount gg:' en d Round Valuation Select Investors
1 OpenAl $122.0B gg;%‘_’gg'f;yimmy $840.0B Amazon, Andreessen Horowitz, D. E. Shaw, MGX, NVIDIA
2 Anthropic $3OOB gggg_song $380.0B Coatue, D. E. Shaw, Dragoneer Investment Group, Founders Fund, GIC
3 Waymo $1 6.0B 2822_503_02 $126.08 ﬁlnpdhrzlégzeDnSJOC:Lov\t;i?& Dragoneer Investment Group, Sequoia Capital,
4 xAl $7.5B 2822_505_05 $230.0B \(;legcr)Ilzrgl\llj‘?ts;rggrrj[tnsérlzdelity Investments, NVIDIA, Stepstone Group,
5 Cerebras 31 .0B 2822_802_03 $23.08 Xilgﬁrat\illvc;t\)/ael gqgggﬁirnﬁ;lztlzgzgi\;ital, Advanced Micro Devices,
5 World Labs 31 .0B gggg_soﬁ:_% $5.68 égg;%?lslie\z/ggg;\:\gz, Cisco Investments, NVIDIA, Samsung Ventures,

&: CBINSIGHTS

© 2026 CB Insights | 66


https://app.cbinsights.com/profiles/c/K8Ydz
https://app.cbinsights.com/profiles/c/aRMzo
https://app.cbinsights.com/profiles/c/neMQz
https://app.cbinsights.com/profiles/c/5w902
https://app.cbinsights.com/profiles/c/7WOZM
https://app.cbinsights.com/profiles/c/lxm5P

US | Q12026

New York

&: CBINSIGHTS
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Quarterly funding & deals

143 146
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Annual percent of deals by deal stage

Other, 9%
Late-stage, 3%

Mid-stage, 18%

Early-stage, 70%
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New York: Top equity deals in Q1'26

Company Round Amount gg? en d Round Valuation Select Investors
Series D Andreessen Horowitz, Lightspeed Venture Partners, BroadLight

1 ElevenLabs $500M 50765204 $11.0B (apital, Credo, Flat Capital
1 VAST Data $500M Series F $30.0B Undisclosed Investors

—_— 2026-03-10
3 Grafana Labs $250M 2822_805_12 N/A Lightspeed Venture Partners, Sequoia Capital, Coatue

: . Series B . .

4 Qasis Security $1 20M 2026-03-19 $700M Craft Ventures, Accel, Sequoia Capital, CyberStarts
5 DashO $1 10M 2822_803_23 $1.0B Balderton Capital, Accel, Cherry Ventures, Dig Ventures, DTCP
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Quarterly funding & deals

Deals
35

$0.8B $0.5B $1.0B $3.1B $1.2B
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Annual percent of deals by deal stage

Other, 6%
Late-stage, 3%

Mid-stage, 14%

Early-stage, 77%

2022 2023 2024 2025 2026
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State of Al | Geographic Trends | Los Angeles

Los Angeles: Top equity deals in Q1'26

Company Round Amount gg? en d Round Valuation Select Investors
1 Revel $1 50M gg;ig_sog_% $1.08 K]t()jsi);a:/c?mures' Felicis, Redpoint Ventures, Thrive Capital,
> Machina Labs §124M Serest, s Yoyen Capte Aump Vertres Lockneed MartnVertures,
3 Freeform $67M 2892_8018_07 $179M _T_owténg;zrila:u\?gﬁ{?ﬁe\;entures, NVentures, Threshold Ventures,
4 Sl_ft $42M 2892_803_25 N/A StepStone, Google Ventures, Fika Ventures, Riot Ventures, CIV
5 nghllght Al $40M 2822-80924 N/A ggg{ilsr;/,eSn;grgz,p(iitz?eraI Catalyst, SV Angel, Valor Equity
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Quarterly funding & deals

5588 Funding
$1.2B

Deals
35

$1.3B $1.4B $0.7B $0.5B $1.0B $0.5B $0.4B $1.4B $1.2B
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Annual percent of deals by deal stage

Other, 6%

Late-stage, 11%

Mid-stage, 14%

Early-stage, 69%

2022 2023 2024 2025 2026
YTD
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Boston: Top equity deals in Q1'26

Company Round Amount g:g en d Round Valuation Select Investors
1 WhOOE $575M 2822-803_04 $10.1B gg:}lgﬁjo;a;gg&wd, Institutional Venture Partners, Accomplice, Cristiano
> Tomorrow.io $175M 535255 s 108 e oy o2 e Coptl, Conan
3 Corsera Health $80M gggg_so?_m N/A Forbion, Population Health Partners
4 Mirage 375M 2822_303_24 N/A General Catalyst
5 Recentive Analytics 345M 2822%51 8 N/A Wavecrest Growth Partners, AMB Sports + Entertainment, Steve Murray
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Quarterly funding & deals

38

33 33 33

29 29
28 28 27

Deals
26
Funding

$513M

24

$581M $253M $238M $182M $86M $230M $280M $294M $178M $125M $489M $303M $698M $985M $179M
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Annual percent of deals by deal stage

Other, 12%
Late-stage, 0%
Mid-stage, 12%

Early-stage, 77%
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State of Al | Geographic Trends | Seattle

Seattle: Top equity deals in Q1'26

Company Round Amount ggr: d Round Valuation Select Investors
1 Starcloud $1 70M 5822%3_30 $1.1B Benchmark, EQT Ventures, FUSE, NFX, Nebular
Series C DFJ Growth Fund, Northzone, Sequoia Capital, Altimeter Capital, Nat
2 m s1 20M 2026-03-18 $1.08 Friedman and Daniel Gross
Series B .
3 Overland Al $80M 2026-02-03 N/A 8VC, Ascend, Overmatch Ventures, Point72 Ventures, Shasta Ventures
4 Union.ai $1 oM gggg%gzs N/A NEA, Nava Ventures, Mozilla Ventures
5 ElastixAl $1 8M 5832—02—25 N/A Undisclosed Investors
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Quarterly funding & deals

Deals
21

$37M
$121M $181M $120M $115M $98M $376M $491M
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Annual percent of deals by deal stage

Other, 24%

Late-stage, 10%
Mid-stage, 5%

Early-stage, 62%
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DC: Top equity deals in Q1'26

Company Round Amount gg? : d Round Valuation Select Investors
" Valinor ST N S s ur, one Gt
2 Forterra $49M gg;ig.so?.os N/A XYZ Venture Capital
3 HawkEye 360 $23M 282225_04 N/A SDF, Ghisallo, Principia Growth, Sixty Degree Capital
4 Interos $20M gg;ig_so.lo_os N/A Blue Owl Capital, Structural Capital
5 Cloudforce $10M gg;ig_soﬁ_og N/A Owl Ventures, M12
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Quarterly funding & deals

Deals
15

Funding
$75M

$387M $215M $90M $183M $165M $85M $215M i $1,067M
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Annual percent of deals by deal stage

Other, 7%
Late-stage, 7%
Mid-stage, 7%

Early-stage, 80%
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Chicago: Top equity deals in Q1'26

Company Round Amount ggr ; d Round Valuation Select Investors
Series B . .

1 Letter Al s40M 2026-02-24 N/A Battery Ventures, Lightbank, Northwestern Mutual Future Ventures, Stage 2 Capital
2 Lema Al $1 8M 3822_509_09 N/A Teams8, Salesforce Ventures, F2 Venture Capital
3 Continuum $7M 3822_502_09 N/A M25, Run Ventures
4 Qumis $4M gggggg_1 9 N/A MTech Capital, American Family Ventures

Kai Seed VC . . . . :
5 Kalros $3M 2026-02-03 N/A A16z Crypto, Geneva Trading, University of lllinois Urbana-Champaign
6 LegaIOS $1M gggg%q'_%lf Note N/A Y Combinator
6 QodeX Quantum $1 M gggg%qglg Note N/A Undisclosed Investors
6 SmiIeShape $1 M gggg%';'_%lg Note N/A Undisclosed Investors
6 StitchStudio $1M 3832-03-18 N/A Undisclosed Investors

&: CBINSIGHTS

© 2026 CB Insights | 90


https://app.cbinsights.com/profiles/c/Kp9gq
https://app.cbinsights.com/profiles/c/49xjRN
https://app.cbinsights.com/profiles/c/8K0qq
https://app.cbinsights.com/profiles/c/DOjgz
https://app.cbinsights.com/profiles/c/amZeg
https://app.cbinsights.com/profiles/c/N24A09
https://app.cbinsights.com/profiles/c/mpdDY8
https://app.cbinsights.com/profiles/c/Rn2QVb
https://app.cbinsights.com/profiles/c/Waw5Rl

US | Q12026

Austin

&: CBINSIGHTS



State of Al | Geographic Trends | Austin

Quarterly funding & deals

Funding
$2.1B
30
27
23 Deals
20 20 20 2 21 24
16
$0.1B
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Annual percent of deals by deal stage

Other, 17%

Late-stage, 13%

Mid-stage, 8%

Early-stage, 63%
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Austin: Top equity deals in Q1'26

Company Round Amount gg:’ ; d Round Valuation Select Investors
1 Saronic $1 .8B gg;ig_sbg_m $9.3B g{/eci:rj%ral?fegilﬂgtse,gggrpeifaslsen Horowitz, Bessemer Venture Partners,
9 Neuroghos $1 10M gg;ig_sa?_zz N/A gglt)?tsarrontier, Gaingels, Mana Ventures, MetaVC Partners, Space
3 Dealhub $1 ooM gggee_%?_zo N/A Riverwood Capital
4 gyd_e $60M gg;ig_sa?_% N/A (I_)igpl}rsnp\e}icrj‘tzfgélu\rﬁ;uaétners, Crystal Venture Partners, MVP Ventures,
5 Circuit $30M 9832}02_17 N/A Charlie Amato, Craig Robins, Gary Petersen, Gary Rieschel, Jim Breyer
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Quarterly funding & deals

26
25
24

22

20
19 19

18
Deals
17

16 16 16
15
14

Funding
$161M

$90M $114M $110M $216M $63M $30M $119M $54M $85M $106M $56M $130M $194M $167M $286M

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
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Annual percent of deals by deal stage

Other, 6%
Late-stage, 0%
Mid-stage, 12%

Early-stage, 82%
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State of Al | Geographic Trends | Miami

Miami: Top equity deals in Q126

Company Round Amount gg:'en d Round Valuation Select Investors
1 Hydra Host $70M ggggjjg_1o N/A Kindred Ventures
2 FirmPilot $22M 3565726 N/A Venture Capital, Thomeon Reuters Ventutes o o o
3 Matia $21M 3565210 N/A Uaders Fund, Seoret Crord ventares oo
4 EchoTwin Al $1 ™ gg;g%?glg Note N/A Undisclosed Investors
5 Neural Earth $9M 3832_02_24 N/A Undisclosed Investors
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Quarterly funding & deals

Funding
62 $957M

Deals
59

$304M $343M $130M $162M $139M $213M $257M $212M $281M $185M $219M $198M $958M $936M
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Annual percent of deals by deal stage

Other, 2%
Late-stage, 7%

Mid-stage, 7%

Early-stage, 85%

2022 2023 2024 2025 2026
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State of Al | Geographic Trends | Philadelphia

Philadelphia: Top equity deals in Q1'26

Company Round Amount gg;’ e" d Round Valuation Select Investors
Series E . S
1 Runway $31 5M 2026-02-10 $5.3B General Atlantic, Felicis, Fidelity Investments, NVIDIA
2 Decart $100M 3822.503.31 $4.5B NVIDIA, Radical Ventures
Series B Sapphire Ventures, Greylock Partners, Canvas Ventures, Thomson Reuters
3 M $75M 2026-02-10 N/A Ventures, Y Combinator
Series A .
4 Andromeda S60M 2026-03-19 $1.5B Paradigm
: Seed VC . . .
4 Entire $60M 2026-02-10 $300M Felicis, Basis Set, Cherry Ventures, Global Founders Capital, M12

& CBINSIGHTS © 2026 CB Insights | 102


https://app.cbinsights.com/profiles/c/nYWQd
https://app.cbinsights.com/profiles/c/7Yool
https://app.cbinsights.com/profiles/c/MRqXz
https://app.cbinsights.com/profiles/c/8qw7go
https://app.cbinsights.com/profiles/c/M02yeD

Geographic Trends | Q1 2026

Canada Trends

&: CBINSIGHTS



State of Al | Geographic Trends | Canada Trends

Quarterly funding & deals

Funding

Deals
43
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Annual percent of deals by deal stage

Other, 16%

Late-stage, 7%
Mid-stage, 7%

Early-stage, 70%

2022 2023 2024 2025 2026
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Canada: Top equity deals in Q126

Company Round Amount gg? en d Round Valuation Select Investors
\ Waabi $75O0M Seiest A e s o P
2 Taalas $1 69M gg«ziésglzo?gd N/A Undisclosed Investors
3 Congruence Therapeutics $40M gg;ig_soé\_w N/A I\Dlllel:/rllliggr?e'\lﬁt,olzg%ecj' Amplitude Ventures, Driehaus Capital
4 Looki $20M gg;ig_soﬁ\_os N/A Cg;t(lijrrzl;p, Alpha Startups, BAI Capital, DragonBall Capital, Tongge
s Haply Robotics $12M Sestis, A e o St Ergnet, A
6 Chata S10M 2822_30?_21 N/A 7RIDGE, Izou Partners
7 QuiverAI $8M gggg_\olg_zs N/A ﬁﬂr;gsrtie:ris_lgﬂé-ll(%rswitz, JME Venture Capital, Kanoar Ventures,
7 Upside Robotics $8M gggg_\olg_n N/A Plural, Garage Capital, Bryan Webb, Matt Rendall, Pat Martinson
9 General Ma E]IC $7M gggg_\égm N/A Esﬁ:gal Ventures, A16z Speedrun, Brendan O'Driscoll, Larry James
9 Mecademic $7M gg«z:lésglzo?gd N/A Investissement Quebec
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Quarterly exits
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1 1
—\/\/\/\ /\ \ SPAC, 1
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Canada: Top investors by company count in Q1'26

Investor Company Count Investor Group
1 Radical Ventures 5 vc
2 Inovia Capital 4 vc
3 Desjardins Capital 3 cve
3 Garage Capital 3 v
3 Georgian 3 vc
6 AAIVC 2 vc
6 BDC Capital 2 vc
6 StandUp Ventures 2 v
6 Teachers' Venture Growth 2 vc
6 Thrive Venture Fund for Women 2 vc

& CBINSIGHTS © 2026 CB Insights | 108


https://app.cbinsights.com/profiles/i/3O5zk
https://app.cbinsights.com/profiles/i/lAP
https://app.cbinsights.com/profiles/i/8ggLy
https://app.cbinsights.com/profiles/i/NQN9
https://app.cbinsights.com/profiles/i/l4Py
https://app.cbinsights.com/profiles/i/QBPBZ
https://app.cbinsights.com/profiles/i/gN5z
https://app.cbinsights.com/profiles/c/VxZ88
https://app.cbinsights.com/profiles/i/ezRbB
https://app.cbinsights.com/profiles/i/VgPV0

Geographic Trends | Q1 2026

Asia Trends

&: CBINSIGHTS



State of Al | Geographic Trends | Asia Trends

Quarterly funding & deals

483

427

392
372

Funding
$8.0B

463
444 435

412 Deals

386 401 438

$4.7B $3.3B $3.0B $1.4B $2.5B $2.6B $2.7B $3.2B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023
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Annual percent of deals by deal stage

Other, 5%

Late-stage, 11%

Mid-stage, 18%

Early-stage, 67%
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YTD

== CBlNSlGHTS © 2026 CB Insights | 111



State of Al | Geographic Trends | Asia Trends

Asia: Top equity deals in Q1'26

Company Round Amount gg;‘ : d Round Valuation Select Investors Country
Ste|g Fun $71 9M gggg_so?_% N/A I?L(n(zje'\spltal, Qiming Venture Partners, Tencent, Broad Vision China
Moonshot Al $700M 2822_80(2:_01 $10.0B Alibaba Group, Ji'an Investment, Tencent, Wuyuan Capital China
Series B Blackstone, Nexus Venture Partners, 360 ONE, TVS Capital, .
Neysa $600M 2026-02-15 $1.48 Teachers' Venture Growth India
: Series D . ) .
Rebellions $400M 2026-03-30 $2.3B Korea Development Bank, Mirae Asset Financial Group South Korea
Series B SAIC Motor, CITIC Investment Holdings, China Fortune-Tech .
m $365M 2026-03-02 N/A Capital, E-Town International Investment & Development China
Series C CDH Investments, Antler, Ruyi Holdings, 37 Interactive .
Alsphere $300M 5556512 N/A Entertainment China
Zelos $300M 2822_802_25 N/A Undisclosed Investors China
Mal 230M Seed N/A BlueFive Capital United Arab Emirates
—_— 2026-01-13
: : Series B China Capital Management, Co-Stone Venture Capital, Hefei .
LimX Dvnamlcs $200M 2026-02-02 N/A Ventures, JD.com, Oriental Fortune Capital China
Series A . . . . .
10 ZERON $173M 2026.03-12 N/A CATL Captial, Momenta, NIO, Ondine Capital, Blue Lake Capital China

© 2026 CB Insights | 112

&: CBINSIGHTS


https://app.cbinsights.com/profiles/c/7w8W3
https://app.cbinsights.com/profiles/c/ObqLo
https://app.cbinsights.com/profiles/c/jK2eO
https://app.cbinsights.com/profiles/c/NDybB
https://app.cbinsights.com/profiles/c/43Qvn
https://app.cbinsights.com/profiles/c/oa0wG
https://app.cbinsights.com/profiles/c/rpGxn
https://app.cbinsights.com/profiles/c/vkemXr
https://app.cbinsights.com/profiles/c/9WQvR
https://app.cbinsights.com/profiles/c/0QG47

State of Al | Geographic Trends | Asia Trends

Quarterly exits
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Asia: Top investors by company count in Q1'26

Investor Company Count Investor Group Country

1 HongShan 13 ve China

2 Antler 11 vc Singapore
3 Peak XV Partners 8 vc India

4 Qiming Venture Partners 7 vc China

4 Shorooq Partners 7 vc United Arab Emirates
6 Alibaba Group 6 corp China

6 Ant Group 6 corp China

¢ Baidu Ventures 6 vc China

6 Hillhouse Investment 6 Asset/investment management China

6 IT Park Ventures 6 vc Uzbekistan
6 Qatar Investment Authority 6 Asset/investment management Qatar
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Quarterly funding & deals

170

137 136

113

102
95

Funding
$5.5B

Deals

144 160
136

118 116 120

105

$2.1B $1.9B $2.1B $0.6B $1.2B

Q1 Q2 Q3 Q4 Q1 Q2
2022
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$1.2B $2.3B $1.7B $1.9B $1.9B
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Annual percent of deals by deal stage

Other, 3%
Late-stage, 10%

Mid-stage, 28%

Early-stage, 59%

2022 2023 2024 2025 2026
YTD
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China: Top equity deals in Q1'26

Company Round Amount ggr en d Round Valuation Select Investors
1 StepFun $71 oM gg;ig_sb?_% N/A 5Y Capital, Qiming Venture Partners, Tencent, Broad Vision Funds
2 Moonshot Al $700M gggg-%g-m $10.0B Alibaba Group, Ji'an Investment, Tencent, Wuyuan Capital
s Galbot $365M 3522, A S M T s g o e TehCptl £ Town
4 Alsphere $300M gg;ig—%g—n N/A CDH Investments, Antler, Ruyi Holdings, 37 Interactive Entertainment
4 Zelos $300M gggg_%g_zs N/A Undisclosed Investors
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Quarterly funding & deals

Funding
$826M

Deals
58

Q2 Q3
2022
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Annual percent of deals by deal stage

Other, 3%
Late-stage, 5%
Mid-stage, 12%

Early-stage, 79%

2022 2023 2024 2025 2026
YTD
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India: Top equity deals in Q126

Company Round Amount ggr: d Round Valuation Select Investors
| [ S600M Se7es?. . 5145 BlackstonsNexus yentue Parters, 360 ONE, TVS Captl,
2 Edubuk $50M 2822—809—16 N/A Nimbus Capital
2 Neysa S50M 2822—80?—18 $300M Blackstone
4 Aerchain $13M 2822—809—18 N/A Pavestone Ventures, IndiaMART
5 AguaExchange $8M gg;ig_sog_m $41M Er;céiggfartners, Factor Analytics, Accion Ventures, Ocean 14
5 Peptris $8M 2822—809—18 N/A I\;ﬁiﬁﬂréggel Network, Speciale Invest, BYT Capital, Tenacity
s SpotDraft $8M Serese ssnou Uaor Vertres, A ertres, Prosus Vrtures Trden
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Quarterly funding & deals

42

Deals
30

Funding
$161M

$343M $364M

Q2 Q3
2022
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Annual percent of deals by deal stage

Other, 0%
Late-stage, 13%

Mid-stage, 10%

Early-stage, 77%

2022 2023 2024 2025 2026
YTD
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State of Al | Geographic Trends | Singapore

Singapore: Top equity deals in Q126

Company Round Amount gg;‘ : d Round Valuation Select Investors
1 MOZARK $40M gggg_sog_m N/A IFC, RMB Capitalworks, Kalaari Capital
2 Video Rebirth $30M gg;g_gg_w N/A AMD Ventures, ZEROTNE Company Builder
3 Mindverse $20M gg;g_gf_ﬂ N/A Ant Group, HongShan
4 E_ngine Biosciences $11M gggg_sog.og N/A Undisclosed Investors
4 m $1 1M gg;ig%?_zs N/A Bgs!(d)i\égartners, January Capital, Tenity, Betatron Venture Group,
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Quarterly funding & deals

$376M $222M CYALY $238M $143M $370M $138M $136M $319M $164M $99M $168M $361M

Q2 Q3
2022
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Annual percent of deals by deal stage

Other, 5%

Late-stage, 22%

Mid-stage, 9%

Early-stage, 64%

2022 2023 2024 2025 2026
YTD
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Japan: Top equity deals in Q126

Company Round Amount g:r: d Round Valuation Select Investors
1 ai& $50M 2832_03_25 N/A Undisclosed Investors
R Corporate Minority . s .
2 Akari $33M 2026-01-29 $685M Mitsubishi Electric

3 Shizuku Al $1 5M gggg_\olg_og $§75M Andreessen Horowitz, DeNA, Adam D'Angelo

. . Series B Globis Capital Partners, JAFCO, Coral Capital, Green
4 Oceanic Constellations $13M 2026-01-16 N/A Coin Best Investment, aStart
4 Third InteIIigence $1 3M 2822%?.29 N/A Shizuoka Capital, Sumitomo Mitsui Trust Bank
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Europe Trends
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Quarterly funding & deals

460 453 460 456 »

$4.1B $2.9B $3.1B $4.9B $6.6B

$4.8B $3.7B $2.9B $2.6B $2.1B $3.0B $2.6B $2.3B $2.4B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2022 2023 2024 2025
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Funding
471 $10.5B

Deals
440

$6.9B

Q4 Q1
2026
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Annual percent of deals by deal stage

Other, 8%
Late-stage, 8%
Mid-stage, 6%

Early-stage, 78%

2022 2023 2024 2025 2026
YTD
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Europe: Top equity deals in Q126

Company Round Amount gg:’ en d Round Valuation Select Investors Country
1 NScale s-l 6B gg;ig_sog_og $14.6B ﬁ%?(?alndustries, Aker, Dell Technologies Capital, NVIDIA, United Kingdom
2> NEURA Robotics s-l 2B ggg%?sgfg;\ninority $4.68 Ig'g;?réﬁﬁgﬁ?n, Bosch, Sheikh Hamad bin Jassim bin Germany
2 Wayve $1 .2B gggg_sog_u $8.6B E/Iaiﬂcﬂirstgflcl\la\?liltﬁk Eclipse, SoftBank Vision Fund, United Kingdom
4 AMI Labs S1OB gggg_\égm $4.58 ggE%ZIFxHF;re:gi;;?AICathayInnovation,Greycroft, HV France
s Legora $550M Sepesd 568 hooe Bessemer vetus Parners Coneral At ecen
6 Parloa 3350M gg;lgso?1 s $3.08 g:g;r;l;ggll_ysgrﬁﬁfgsl, Altimeter Capital, Durable Capital Germany
7 Kandou Al 3225M gggg_sog_zg $400M Maverick Silicon, Alchip, Cadence, Synopsys Switzerland
8 % 3220M gggg_%gﬂ $1.0B Hummingbird Ventures United Kingdom
9 Harmattan Al $200M gggg_so?qz $1.4B Dassault Aviation France
10 9Fin $170M Sepess 1.8 HarbouestEaters, Hghand urope ReGane VeIt g ingoom
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Quarterly exits

101
76

MR&A, 78

62

43
1 3 SPAC, 0
—_— /\IP\O! 0
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Europe: Top investors by company count in Q1'26

Investor

Company Count Investor Group

Country

1 Index Ventures 9 vc United Kingdom
1 Speedinvest 9 vc Austria

3 The Twenty Minute VC 8 vc United Kingdom
4 Balderton Capital 7 vc United Kingdom
4 Cherry Ventures 7 vc Germany

4 Fuel Ventures 7 vc United Kingdom
4 Kima Ventures 7 Angel France

4 Seedcamg 7 vc United Kingdom
9 CDP Venture Capital 6 vc Italy

9 Fly Ventures 6 vc Germany
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Quarterly funding & deals

Funding
$4.1B

Deals
128

$1.1B $0.6B $0.7B $0.8B $0.7B $1.0B $0.5B $0.4B $0.4B $1.6B $0.8B $0.9B $1.0B $2.1B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024 2025 2026
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Annual percent of deals by deal stage

Other, 8%
Late-stage, 5%
Mid-stage, 7%

Early-stage, 80%

2022 2023 2024 2025 2026
YTD
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United Kingdom: Top equity deals in Q1'26

Company Round Amount ggt‘ ; d Round Valuation Select Investors
1 NScale $1.6B 3822%309 $14.6B 8090 Industries, Aker, Dell Technologies Capital, NVIDIA, Nokia
2 Wayve $1 .2B 2822_303_24 $8.6B Balderton Capital, Eclipse, SoftBank Vision Fund, Microsoft, NVIDIA
3 % $220M 2822_809.11 $1.0B Hummingbird Ventures
4 ﬂ $1 70M gg;ig%g_m $1.3B ggg)%%revsetzf;;a;;tners, Highland Europe, Redalpine Venture Partners, Seedcamp,
5 Granola $1 25M gg;ig_sog_zs $1.58 gg;)él\/éggsih;_;gggsnpazc:n\ilsnture Partners, Spark Capital, Nat Friedman and
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Quarterly funding & deals

Funding
$2.1B

57

Deals
51

$0.2B $0.5B $0.2B $0.3B $0.5B $0.3B $0.5B $0.4B $0.6B $0.8B $0.2B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2022 2023 2024 2025 2026
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Annual percent of deals by deal stage

Other, 6%
Late-stage, 10%

Mid-stage, 8%

Early-stage, 76%

2022 2023 2024 2025 2026
YTD
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Germany: Top equity deals in Q1'26

Company Round Amount

Round
Date

Round Valuation

Select Investors

1 NEURA Robotics $1 .2B gg;z?égfgg\ninority $4.6B Tether, Amazon, Bosch, Sheikh Hamad bin Jassim bin Jaber al Thani

2 Parloa $350M 3822_80?4 5 $3.08 Sggteur?EIBSCatalyst, Accel, Altimeter Capital, Durable Capital Partners, EQT
3 RobCo $1 0o0OM gggg_soizg $500M Ilgir?:(ii?negcgo\a%nture Partners, Lingotto, Kindred Capital, Promus Ventures,
3 osapiens $100M gggg_soﬁ:_m $1.1B Decarbonization Partners

5 Orbem $65M SeriesB v novation industres, General Catalyst, 83Narth, Possible Ventures, The
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Quarterly funding & deals

50 51 51 50

45 i
43 43 Funding

$1.5B
39 37 38

34 34 34 2
30 Deals
32

$0.7B $0.5B $0.2B $0.3B $0.5B $0.6B $0.7B $0.5B $0.3B $0.7B $0.3B $0.4B $2.2B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024 2025 2026
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Annual percent of deals by deal stage

Other, 13%

Late-stage, 6%
Mid-stage, 9%

Early-stage, 72%

2022 2023 2024 2025 2026
YTD
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France: Top equity deals in Q126

Company Round Amount ggr: d Round Valuation Select Investors
1 AMI Labs $1 .0B gg;g_\({gm $4.5B Bezos Expeditions, Cathay Innovation, Greycroft, HV Capital, Hiro Capital
2 Harmattan Al SZOOM Series B $1.4B Dassault Aviation
2026-01-12
: : Series C . . . .
3 GitGuardian $50M 2026-02-11 N/A Insight Partners, Sapphire Ventures, Balderton Capital, Bpifrance, Eurazeo
4 QGVlaI' Al $30M ggggj)g_m N/A Forgepoint Capital International, Partech, EQT Ventures, Station F
. Series A Alpha Intelligence Capital, OTB Ventures, Karista, SISTAFUND, Serena
5 Waiv $28M 55760312 N/A Capital
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Quarterly funding & deals

Funding
$1.0B

43
39 38
34
30
$1.0B $0.9B $1.0B $1.1B $0.8B | $0.8B |
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2022 2023 2024 2025 2026

Deals
33
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Annual percent of deals by deal stage

Other, 6%
Late-stage, 9%

Mid-stage, 12%

Early-stage, 73%

2022 2023 2024 2025 2026
YTD
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Israel: Top equity deals in Q1'26

Company Round Amount gg;‘ en d Round Valuation Select Investors
1 XTEND $1 52M ;(r)i%lg_tgzl?%lity N/A ,’;A/:Ly:hﬁ]aegtal Partners, Protego Ventures, Agostinelli Group, Unusual
> Wonderful $150M 555652, 6208 e o B e e e
s Torg $140M Sores®, 6128 e e erre Parners, NotaleCaptal, voltion
4 NoTraffic SQOM 3822%5_24 N/A (P;zgr 32?1¥lejr\ésentures, M&G Investments, Meitav Investment House, Next
5 m S7OM gggg_sog_:go N/A Sgrr::lrjare(;apital, Square Peg Capital, Susa Ventures, TLV Partners, Vine
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Quarterly funding & deals

19

10
$37M $42M
$157M $49M
Q1 Q2 Q3 Q4 Q1 Q2

2022
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2023

Funding
$700M

Deals
18
10
$29M
$74M $8M $110M $84M $307M $167M $78M
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2024 2025 2026
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Annual percent of deals by deal stage

Other, 11%

Late-stage, 6%
Mid-stage, 0%

Early-stage, 83%

2022 2023 2024 2025 2026
YTD
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State of Al | Geographic Trends | Sweden

Sweden: Top equity deals in Q126

Company Round Amount gg;’ ; d Round Valuation Select Investors
Series D Accel, Bessemer Venture Partners, General Catalyst, Redpoint Ventures,
1 Legora SSSOM 2026-02-13 $5.68 Salesforce Ventures
Einri Undisclosed .
2 Einride $1 13M 2026-02-26 $1.4B Undisclosed Investors
Seed VC Alstin Capital, Inception Fund, Aligned Ventures, Foundry Ventures,
3 Agaton $10M 555 6210 N/A Seed+Speed Ventures
. Seed VC Northzone, Y Combinator, The Twenty Minute VC, Cody Gakpo, Mario
4 Brickanta $8M 2026-01-27 N/A Gotze
. Pre-Seed
5 Stilla $5M 2026-01-20 N/A General Catalyst
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Quarterly funding & deals

54

Deals
33

Funding
$100M

$50M $205M $55M NEYLY $16M $27M $26M $56M $119M CLT Y $110M $101M $58M $155M

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024 2025 2026

Q1 Q2
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Annual percent of deals by deal stage

Other, 3%
Late-stage, 6%
Mid-stage, 0%

Early-stage, 91%

2022 2023 2024 2025

2026
YTD
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LatAm: Top equity deals in Q1'26

Company Round Amount gg? en d Round Valuation Select Investors Country
1 BeConfident $1 6M 382239_03 $101M Prosus, Alexia Ventures, Rethink Capital Partners, Endeavor Brazil Brazil
2 M $1 ™ 382223_24 N/A Banco Bradesco, Kanoar Ventures, Canary VC, Speedinvest, Actyus  Brazil
3 Shiva $1 oM 26;-638;(11 0 N/A Monashees, Endeavor Catalyst Brazil
4 Revena $8M gggg-\(ﬁ:-zs N/A Canary VC, Caravela Capital, Flourish Ventures Brazil
5 BrainLogic Al $7M gggg-gg-oz N/A Prosus Ventures Uruguay
6 BackChannel $5M gggg_\ég_zs N/A igﬂ?jrglsentures, Accion Ventures, Cathay Innovation, IGNIA, Morro Brazil
6 Core Al $5M gggg_\ég—zo N/A égllii:gelznture Capital, BFF, Big Bets, Nameless Ventures, Norte Brazil
6 Mag'e $5M 2832.310.14 N/A Lux Capital Brazil
6 Tess Al $5M gggg-gg-oz $39M Hi Ventures, DYDX Capital, Honeystone Ventures Brazil
10 Lebane $4M gggg_gg_ﬂ N/A Atlantico, Zacua Ventures, ADN.vc, Fen Ventures, Galicia Ventures ~ Mexico
10 Maggu $4M gggg_\ég—og $26M 3S;lljrlzgjsﬂrgr(:2t\?§hﬁ]i:l;grne Ventures, Latitud Ventures, IC Brazil
10 Warden $4M ggg’g?é?f;z“’"““ity $200M 0G, Messari, Venice.ai Mexico
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Quarterly exits
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LatAm: Top investors by company count in Q126

Investor Company Count Investor Group Country
1 DOMO.VC 3 vc Brazil
2 Canary VC 2 v Brazil
2 EWA Capital 2 vc Colombia
2 Fen Ventures 2 vc Chile
2 Kuiper 2 vc Mexico
2 Latitud Ventures 2 vc Brazil
2 Norte Ventures 2 vc Brazil
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Quarterly funding & deals
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Annual percent of deals by deal stage
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Brazil: Top equity deals in Q1'26

Company Round Amount gg? en d Round Valuation Select Investors
1 BeConfident $1 6M 2822%3_03 $101M Prosus, Alexia Ventures, Rethink Capital Partners, Endeavor Brazil
2 m $1 ™ 2822%9_24 N/A Banco Bradesco, Kanoar Ventures, Canary VC, Speedinvest, Actyus
3 Shiva $1 oM ;52-6883‘110 N/A Monashees, Endeavor Catalyst
4 Revena $8M gggg_gf_% N/A Canary VC, Caravela Capital, Flourish Ventures
5 BackChanneI $5M 2832_352_23 N/A \S/Lé:?srélsentures, Accion Ventures, Cathay Innovation, IGNIA, Morro
5 Core Al $5M gggg-ggzo N/A 14B Venture Capital, BFF, Big Bets, Nameless Ventures, Norte Capital
5 Mag'e $5M gggg-gf-m N/A Lux Capital
5 Tess Al $5M gggg-ggoz $39M Hi Ventures, DYDX Capital, Honeystone Ventures
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Quarterly funding & deals
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Annual percent of deals by deal stage
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Oceania: Top equity deals in Q126

Company Round Amount gg? en d Round Valuation Select Investors Country
. . Series C AirTree Ventures, Alpha Intelligence Capital, IQT, KKR, .
1 Advanced Navigation $110M 357655 17 ST07M o Sequence Australia
fi Corporate Minority .
2 TIrmus $70M 2026-02-05 $4.1B Maas Group Australia
Series D TCV, EQT, Partners Group, Skip Capital, Square Peg .
3 Neara $63M 2026-02-09 $774M Capital Australia
Series B Movac, Octopus Ventures, TEN13, Equity Venture .
4 Al.ltO—GI'ab $55M 2026-01-27 $159M Partners, Premier Capital Partners Australia
5 SQ'OSG $32M 2822—809—08 $70M Spectrum Equity, Athletic Ventures Australia
Series A Touring Capital, Tidal Ventures, Conductive Ventures, Five .
6 Checkbox $23M 2026-01-28 N/A Capital Australia
7 Applled EV $21 M 2822—8013—28 N/A National Reconstruction Fund Corporation Australia
. Angel Paul Little, Ashok Jacob, Greg Ellis, Mark De Ambrosis, .
8 Affinda $1 8M 2026-02-16 $156M ;i Russell Australia
9 Dataro $1 M 3822_809_17 N/A Blueprint Equity Australia
10 Omniscient Neurotechnology $1 3M 28223?.16 N/A National Reconstruction Fund Corporation, OIF Ventures  Australia
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Quarterly exits
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Oceania: Top investors by company count in Q1'26

Investor Company Count Investor Group Country
1 Square Peqg Capital 6 vc Australia
2 Blackbird Ventures 4 vc Australia
2 lcehouse Ventures 4 vc New Zealand
4 OIF Ventures 3 vc Australia
4 S16VC 3 vc United States Minor Is.
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State of Al
Report Methodology

You can download the underlying data found in this report here.

If you have questions about the definitions or methodological
principles used, or if you feel that your firm has been
underrepresented, please reach out to info@cbinsights.com.

What is included:

Equity financings into private companies only. Funding rounds
raised by public companies of any kind on any exchange
(including Pink Sheets) are excluded from our numbers, even if
they received investment from a venture firm.

Only includes the investment made in the quarter for tranched
investments. If a company does a second closing of its Series B
round for $5M and previously had closed $2M in a prior quarter,
only the $5M is reflected.

Round numbers reflect what has closed, not what is intended. If
a company indicates the closing of $5M out of a desired raise of
$15M, our numbers reflect only the amount which has closed.

Only verifiable fundings are included. Fundings are verified via
(1) various federal and state regulatory filings; (2) direct
confirmation with firm or investor; (3) press release; or (4)
credible media sources.

Equity fundings to joint ventures and spinoffs/spinouts are
included.

Unicorn data includes private companies valued at $1B or more
in the private markets globally, per the same 4 sources listed
above and relied on for funding events, which include valuations
disclosed in credible media sources. The list is maintained
publicly and updated in real time here.

Geography notes: Israel funding figures are classified in Europe;
funding to Oceania and Africa is included in global figures but
not spotlighted in this report.

&: CBINSIGHTS

Valuation data includes estimates to calibrate median and
average valuations based on current and previous quarter
disclosed valuations gathered from the aforementioned four
sources. The estimating method will control for the over-
sampling of large rounds that are reported quickly versus a
comparative lag in valuations obtained from other sources.
Valuation data reflects post-money valuations.

Exits include IPOs, SPACs, publicly announced M&A deals, and
other liquidity events.

Headquarters are determined by publicly available sources
including company-owned websites and profiles, legal filings,
and press releases.

All figures in the report are in USD.

US financing trends follow the combined statistical area (CSA)
methodology. Silicon Valley refers to the San Jose-San
Francisco-Oakland CSA.

What is excluded:

No contingent funding. If a company receives a commitment for
$20M subject to hitting certain milestones but first gets $8M,
only the $8M is included in our data.

No business development/R&D arrangements, whether
transferable into equity now, later, or never. If a company signs a
$300M R&D partnership with a larger corporation, this is not
equity financing nor is it from venture capital firms. As a result, it
is not included.

No buyouts, consolidations, or recapitalizations. All three of
these transaction types are commonly employed by private
equity firms and are tracked by CB Insights. However, they are
excluded for the purposes of this report.

No private placements. These investments, also known as PIPEs
(Private Investment in Public Equities), are not included even if
made by a venture capital firm.

No debt/loans of any kind (except convertible notes). Venture
debt or any kind of debt/loan issued to emerging, startup
companies, even if included as an additional part of an equity
financing, is not included. If a company receives $3M with $2M
from venture investors and $1M in debt, only the $2M is included
in these statistics.

No non-equity government funding. Grants or loans by the
federal government, state agencies, or public-private
partnerships to emerging, startup companies are not included.

Accelerators, incubators, business-plan competitions, economic-
development entities are excluded from rankings of most active
investors, even if making equity financings.

Rankings for top investors are calculated according to “company
count,” or the number of unique companies an investor funds in
a quarter, and so excludes follow-on deals.
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