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TL:DR

$286B

Highest quarterly
funding ever.

842

Average Mosaic
for the top market.

Your rundown on

ML in Q1°26

-15%

QoQ decline in
global exits.

134

Private secondaries.
Pacing to tie record.

-10%

QoQ decline in
active investors.

Quarterly venture funding hit
arecord $285.5B in Q1'26 —
but 43% came from a single
deal: OpenAl's $122B raise.
Strip that out and $163.5B
remains, still the strongest
quarter since Q1'22.

Meanwhile, quarterly deal
count fell to 6,598 — the
lowest since Q4’16 and 61%
down from the Q1'22 peak.
Capital is concentrating into
fewer and larger bets.

See the data —
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Transformer-optimized ASICs
lead all CB Insights tech
markets with an 842 average
Mosaic score and 352% two-
year headcount growth.

Hard tech fills many of the
remaining top 10 spots,
including defense Al copilots,
counter-space weapons, and
neutral-atom quantum
computing. Momentum is
shifting from software to the
physical layer.

See the data —

Global exits fell to their
lowest level in nearly 2 years,
but the contraction was most
severe in Asia and Europe,
where exit counts fell 25%
and 21%, respectively. The
US saw just a 2% decline.

Al's share of US M&A and
IPO exits surpassed 15% to
hit a new high, while Al M&A
deals remained near record
levels. The exit market is not
closed. It is selective.

See the data —

Secondary market activity hit
134 deals in Q1'26, on pace
to match the 2025 record of
536, as the most valuable
private companies engineer
their own liquidity.

Secondaries are
concentrated at the top: 34%
of the 100 most valuable
private companies have run
secondary rounds, versus
just 1.1% of all VC-backed
companies.

See the data —

Active investors fell to 9,999
in Q1'26, a 10% quarterly
decline and the lowest level
since Q3'20. The US, Asia,
and Europe all contracted.

Capital and deal flow is
consolidating around
established firms: CB
Insights Smart Money VCs
closed 5% more deals this
quarter than the one prior,
including backing 80 deals
worth $100M+.

See the data —
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TL;DR State of Venture

Show me the
money: Al mega-
rounds inflate
Q126 funding to
a record $286B

Quarterly equity funding and deal
count

BB Track the Q1'26 State of Venture data

Equity
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TL;DR State of Venture

Al models & hard
tech are gaining
momentum fastest

Top-performing markets by
CB Insights’ Mosaic score

&8 Track the top markets

Market Mosaic score v Deals (1 year)
Transformer-optimized _ 16
ASICs
adtirboitiboedl s20
(VLM) developers
I tadd) 23
developers
LLM fine-tuning platforms WAK] 16
Quantum computer makers 7
— neutral atoms
Autonomous driving
foundation model developers v =
Defense & national security 769 21
Al copilots
Counter-space weapons 6
Large language model (LLM) 768 35
developers
Space capsules WAL 8

State of Venture Q1'26
© 2026 CB Insights.
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Market Hiring Momentum score
Liquid rocket engines 220

Lunar landers EIN)

Space & defense
tech hiring takes
flight

High-momentum markets by Satellite internet service providers
CB Insights’ Hiring Momentum score

Large vision model (LVM) developers

Battle management systems (BMS)

Job search platforms

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

Global exits are
on the decline,
but remain steady
in the US

Quarterly M&A and IPO exit totals
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Al companies’ share of all US M&A and IPO exits

15.4%

of all US M&A
and IPO deals
were Al exits
in Q1’26
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State of Venture Q1'26
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TL;DR State of Venture

Private
secondaries shift
from niche tool to
HEILCE e E

Private-market secondaries are on
pace to tie record levels from 2025

&8 Track deal activity for secondaries
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State of Venture Q1'26
© 2026 CB Insights. Source: CB Insights’ deal data for secondary and shareholder liquidity
rounds between 1/1/2015 and 3/31/2026.
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TL;DR State of Venture

The top 100
private companies
dominate
secondaries

The most valuable private companies
are leveraging secondary and
shareholder liquidity at record
valuations

Top 100 private

companies 34.0% 66.0%

All unicorns 82.9%

Top percentile
Mosaic scores
(>800)

8.4%

91.6%

All VC-backed

) 98.9%
companies

13

State of Venture Q1°26

© 2026 CB Insights. Source: CB Insights deal data for secondary and shareholder liquidity rounds for VC-backed companies.

The top percentile of private companies with a Mosaic score >800 represents 1,988 companies. Data as of 03/31/2026.
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TL;DR State of Venture

The number of
global active
investors is
steadily shrinking

The number of active investors fell
globally t0 9,999 in Q1'26,a 10%
decline from last quarter and the
lowest level since Q3'20.
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State of Venture Q1'26
© 2026 CB Insights.
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Investment Trends
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State of Venture | Global Trends | Investment Trends

Annual equity funding & deals

Funding
$285.5B

$518.0B $322.3B $342.8B $470.2B

2022 2023 2024 2025 2026
YTD
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State of Venture | Global Trends | Investment Trends

Quarterly equity funding & deals

Funding
$285.6B

16,842

\1 3,365

12,904

8,893 9125
8,607 8,476 8,127

Deals
6,599

$183.6B | $137.5B |§ $109.6B | $87.3B $76.2B $83.3B $83.8B $79.0B $66.4B |l $113.7B || $100.4B |§ $108.0B [l $119.6B [ $142.3B

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 Venture | Global Trends | Investment Trends

Funding & deals by global region in Q126

Canada
O $2.08
129 Deals
Asia
$21.9B
Furope 1,842 Deals
$22.0B
1,534 Deals
2,810 Deals
Africa
O $0.4B
61 Deals All Other Regions
@ so0.3B
LatAm 19 Deals
O $1.5B
124 Deals
Oceania
O s$1.38
80 Deals
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State of Venture | Global Trends | Investment Trends

Percent of quarterly deals by global region

Oceania, 1%
Africa, 1%
Canada, 2%
LatAm, 2%
Europe, 23%

Asia, 28%

US, 43%

2022 2023 2024 2025 2026
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State of Venture | Global Trends | Investment Trends

Percent of quarterly deals by investor group

Private Equity, 6%
CVC, 7%

Asset/Investment Management, 9%
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State of Venture | Global Trends | Investment Trends

Annual average & median deal size

Average Deal Size

$66.3M

$2.6M

2022 2024 2026 2022
YTD

&: CBINSIGHTS

Median Deal Size

$2.1M $2.4M $3.1M $4.0M
2024 2026
YTD
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State of Venture | Global Trends | Investment Trends

Annual median deal size by global region

us Asia Europe LatAm Canada Africa Oceania
$6.0M
$4.3M
$4.0M
$3.6M
$2.8M
$2.1M  $22Mm
$1.8M $2.0M
$1.2M
2022 2024 2026 2022 2024 2026 2022 2024 2026 2022 2024 2026 2022 2024 2026 2022 2024 2026 2022 2024 2026
YTD YTD YTD YTD YTD YTD YTD
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State of Venture | Global Trends | Investment Trends

Annual median deal size by investor group

Angel Asset/Investment cvC Corp Private Equity VC
Management

$24.0M

$16.4M

$12.6M
$12.0M $12.0M $10.0M
$7.4M $8.0M
$3.5M
$3.1M $3.3M
2022 2024 2026 2022 2024 2026 2022 2024 2026 2022 2024 2026 2022 2024 2026 2022 2024 2026
YTD YTD YTD YTD YTD YTD
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State of Venture | Global Trends | Investment Trends

Quarterly funding & deals from mega-rounds (deals worth $100m+)

Funding
$244.3B

432

Deals
250

$102.7B |§ $67.9B $55.9B $37.8B $48.4B $33.0B $43.8B $29.7B $45.3B $38.6B $28.5B $74.7B $59.1B $66.7B $78.6B $99.4B

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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State of Venture | Global Trends | Investment Trends

Mega-round funding & deals by global region in Q1°26

Asia
O $13.9B
Europe

s12 o 51 Deals
us 39 De.zals
S$214.4B
145 Deals
Africa
O so0.2B
1 Deal All Other Regions
@ so0.28
LatAm 2 Deals
$0.8B
O 3 Deals
Oceania
O so0.58
3 Deals
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State of Venture | Global Trends | Investment Trends

Quarterly mega-round deals by global region

Us, 145
Asia, 51
Europe, 39
35 37
25 34
35><77-3*4 LatAm, 3
26 atAm,
— 2
1
— — - — — Africa, 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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State of Venture | Global Trends | Investment Trends

Quarterly mega-rounds as percent of funding

Non-mega-rounds, 14%

Mega-rounds, 86%

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 Venture | Global Trends | Investment Trends

Global: Top equity deals in Q126

Round Round Industry
Company Round Amount Date Valuation Select Investors Country Sector Subindustry
Corporate Minority Amazon, Andreessen Horowitz, D. E. . Internet Software & Services
1 OpenAl $122.0B ;550527 $840.0B gpauy MGX, NVIDIA United States  Internet Application & Data Integration
. Series G Coatue, D. E. Shaw, Dragoneer . Internet Software & Services
2 Anthropic $300B 2026-02-12 $380.08 Investment Group, Founders Fund, GIC United States Internet Application & Data Integration
. Alphabet, DST Global, Dragoneer . . .
Series D P ! . Automotive & Transportation Services
3 —y—wa mo $1 6.0B 2026-02-02 $126.08 r:g:;gigtni:glrjg\'/viiquo'a Capital, United States Transportation Taxi, Limousine & Vehicle Rental Services
. Cisco Investments, Fidelity .
Series E 1 . Internet Software & Services
4 XAl $7.5B 0560105 $230.08 {;‘;’IZSFETJ?:;';;YJEQQ Stepstone Group, United States  Internet Application & Data Integration
Series C Coatue, Indonesia Investment . Internet Software & Services
5 DayOne $20B 2026-01-05 N/A Authority Singapore Internet Business Intelligence, Analytics & Performance Mgmt
. Series G Advent International, JPMorganChase, Internet Software & Services
5 Shield Al $2.0B 2026.03.26 $12.78 \[;Lsnrtuupr'g\sle, Riot Ventures, SnowPoint  United States  Internet Science & Engineering
: Private Equity . . . . Mobile & Towers & Infrastructure
7 Global Technical Realty $1.9B 2026-01-07 N/A KKR, Oak Hill Capital Partners United Kingdom 01000 munications N/A
. Series D Kleiner Perkins, Andreessen Horowitz, Aerospace & Defense
8 Saronic $1 .8B 2026-03-31 $9.3B Bessgmer Ventu_re Partners, 8VC, United States Industrials Ship & Submarine Manufacturing
Caffeinated Capital
Series C 8090 Industries, Aker, Dell . . Internet Software & Services
° Male $1 .6B 2026-03-09 $14.68 Technologies Capital, NVIDIA, Nokia United Kingdom  Internet Application & Data Integration
. SoftBank Group, Felicis, Lightspeed . .
10 Skild Al $1 .4B gg;lg-sog:-m $14.0B Venture Partners, Salesforce Ventures, United States Industrials gﬂ:;:;;zw & Equipment

&: CBINSIGHTS

Bezos Expeditions
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State of Venture | Global Trends | Investment Trends

Annual percent of deals by deal stage

Other, 15%

Late-stage, 10%

Mid-stage, 11%

Early-stage, 64%

2022 2023 2024 2025 2026
YTD
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State of Venture | Global Trends | Investment Trends

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

14% I

© 2026 CB Insights | 29
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State of Venture | Global Trends | Investment Trends

Annual median funding by deal stage

Early-stage Mid-stage Late-stage

$40.0M

$30.0M

$1.8M $1.5M $1.6M $2.3M 53 OM

reeTpeessse——t 1 |

2022 2024 2026 2022 2024 2026 2022 2024 2026
YTD YTD YTD
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State of Venture | Global Trends | Investment Trends

Global: Top seed/angel deals in Q126

Company A:‘::::: gg:' en d Select Investors Country Sector Isn:bl:ﬁ:jrg stry
1 AMI Labs s-l .0B gggg_ggm gzéci)tzlExpeditions, Cathay Innovation, Greycroft, HV Capital, Hiro France Internet xisre){;:"(tiﬁzfgwgﬁr:asirﬁggvrz?gn
Internet Software & Services
2 World Liberty Financial SSOOM 98292]01_31 Tahnoon bin Zayed Al Nahyan United States Internet Asset & Financial Management
& Trading
3 humans& 3480M gggg_gf_zo \S/Znﬁﬂrgeesl' Felicis, Google Ventures, A&E investments, AME Cloud United States Internet K‘;re)lrir:;ttiﬁﬁfé.wggfasiriggrz?:n
+ Merge Labs $252M SSSdYC. . Qperalflamup Fund. Founders P Ban Capte B YIS g sites et et Sofvare & senvces.
5 M_al 3230M 2832_01_1 3 BlueFive Capital United Arab Emirates  Internet K\éggﬁ'{t;;fgw;;zﬁcséervices
¢ Flapping Airplanes $T8OM SSSdYC,  fosdeventues ndexventues Ssquom COntal 00l pegsites et ssieta ikt
7 Inferact ST50M SSsiue,,  fndressen ot onispeed enlue arers RECROM nteastaes Ineme oo ikt
s ZaiNar ST00M 08¢l \, oo ol dery Yarg Niholas Prcer Steve Jvetson Tom g siares  NEDISE - Moblle Softure. Serces
9 Proxima $80M gggggf 13 &gggéﬁéxv\éi?alrjéis' Alexandria Venture Investments, Braidwell, United States Internet :_Téglrphe:::ftware & Services
10 Sycamore SO5M Sosiue,  GoatueLonispeed yemure Pariers VO AU DEl g tates  tneme
10 NAVIAL SE5M SIS0V, sl et ergen PO Ve FINANCIL gy,

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

Global: Top Series A deals in Q126

Company A&%l:::ﬁ gg;‘: d Select Investors Country Sector ISn:bLilz:irgstry
1 Mind Robotics $500M gggg%g‘_ﬂ Accel, Andreessen Horowitz United States  Internet mgir:étcfgrfi;‘z,a:/s:;;%r:is?:;& Industrial
2 Inertia $ASOM Seres | Besserervenure Pariers Soodl Verles LOn , UniedStates  Energya Uilies  neteles
> Rhoda Al $ASOM Sefes Fremlnvest Coprcor ivestent 0roup KHOsla g states Il
4 Conecta Infra $350M 2822—802—23 Mission Co Brazil 'IMeCIJSri:Igrﬁmunications JV?::ﬁﬁETZTgci:?r: éqlici‘;m'e?ﬁnt
5 GeniTech $329M 282239—26 ﬁ?(i)ngaF;)igling;I'zzcn33?;?;, Hefei Guoke, IDG Capital, China Electronics ﬁ?x)s & Semiconductors
6 m $300M gg;igzgos 'I?Aa;{(;ﬁfr&ﬁ(%a:‘ce Ventures, IQT, Earthrise Ventures, United States  Industrials ﬁc/e;‘ospace & Defense
7 Advanced Digital Gaming Technolog1 $250M 282232—26 Egaycnliztnc;r;e, NRT Technologies, Raya, Sightline E::it;ciérab Internet g;;m:;tgoftware & Services
s Fundamental $225M Sefiesh  Battery Ventures, Oak HOJFT, Salesforce Venties, yieq tates  Interet Business hteligence, Analytics &
! Performance Mgmt
9 % $220M gggg%g_ﬂ Hummingbird Ventures United Kingdom Electronics ggm;gniir;ig:snductors

&: CBINSIGHTS
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Global: Top Series B deals in Q1'26

Round Round Industry
Company Amount Date Select Investors Country Sector Subindustry
Series B . . - . Internet Software & Services
1 StepFun $71 oM 2026-01-26 5Y Capital, Qiming Venture Partners, Tencent, Broad Vision Funds China Internet Application & Data Integration
Series B Blackstone, Nexus Venture Partners, 360 ONE, TVS Capital, Teachers' Venture . Internet Software & Services
2 Neysa $600M 2026-02-15 Growth India Internet Networking & Connectivity
Series B . . - D . . Computer Hardware & Supercomputers
3 Etched $500M 2026-01-13 Stripes, Peter Thiel, Positive Sum, Palantir, Ribbit Capital United States Services N/A
Series B Chips & Semiconductors
3 MatX $500M 2026-02-24 Jane Street Group, Situational Awareness, Spark Capital, Alchip, Harpoon Ventures  United States Electronics Semiconductors: Memory,
Networking & Sensor Chips
Series B Andreessen Horowitz, Lightspeed Venture Partners, Battery Ventures, Kleiner . Internet Software & Services
3 Nextho $500M 2026-03-10 Perkins, Emergent Ventures United States Internet Application & Data Integration
Series B General Catalyst, Liberty City Ventures, Human Capital, Lux Capital, Assurant . Internet Software & Services
6 Cloaked $375M 20260319 Ventures United States Internet Monitoring & Security
P : Series B BOCOM International, Zhongdianke Investment, Industrial and Commercial Bank of . . Chips & Semiconductors
7 Simic Holdings $369M 2026-01-14 China, National Green Development Fund, Shanghai International Group China Electronics Semiconductors
Series B SAIC Motor, CITIC Investment Holdings, China Fortune-Tech Capital, E-Town . . Machinery & Equipment
8 m $365M 2026-03-02 International Investment & Development China Industrials Robotics
9 EnerVenue $300M 2822_802_31 Full Vision Capital United States Energy & Utilities Elr;zrgy Storage
Series B . . Automotive & Transportation Services
? —Zelos $300M 2026-02-25 Undisclosed Investors China Transportation Logistics Services
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Global: Top Series C deals in Q1'26

Company A:z:.m: gg:' en d Select Investors Country Sector g]udbl;ﬁggstry
1 DayOne SZOB gggg_soﬁ:_os Coatue, Indonesia Investment Authority Singapore Internet gj:{::stssﬁfttgn?g;’:ngées,irxzﬁcs & Performance Mgmt
2 NScale $1 .6B gggg_sog_og 8090 Industries, Aker, Dell Technologies Capital, NVIDIA, Nokia United Kingdom  Internet T;;Iri?::ttiiﬁféwg:aﬁrﬁz;z?osn
3 Skild Al $1 4B ggggs()$1 A \S/(e)rwtt%er‘gls(, %?Z%% Eiggidsi,ﬁlaiggtspeed Venture Partners, Salesforce United States Industrials I%/I:;ggir::ry & Equipment
4 Rapidus $1.1B 2822_502_26 DENSO, Kioxia, MUFG Bank, NEC, SoftBank Japan Electronics gzr'glsc f)‘nsdf]'(':‘tigﬁs“d”"t“s
s World Labs $1.0B Sgies,,  Andesssen Horouta Csco vesimens NVIDA Somsung Vs g pes —memer ek Sovare 8 Seness
¢ Waabi STSOM SefesC,.  G2yertvePaners Kogeverlues Cpor DevlopmentCaned, Gynagy piomer Itemet Sftare & Svies
7 Moonshot Al $7OOM gggg_sog.m Alibaba Group, Ji'an Investment, Tencent, Wuyuan Capital China Internet T;;Iri?::ttiiﬁféwg:aﬁrﬁz;z?osn
o SlerraSpace  $550M eSS LuminAonta Managemert Cotue Cenerel AMBNUG MOOre g siges st AgostecetRtense,
9 Alsphere S3OOM 28228051 2 CDH Investments, Antler, Ruyi Holdings, 37 Interactive Entertainment  China Internet {zgzr:et Software & Services
o CesiumAstro  $270M SSiSC,,  [iowdilentues Avbus Vertus DevclopmentSamkof o0 csaes s ArorTeco SOOI
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Global: Top Series D deals in Q1'26

' Waymo $16.08 537552, 612608 Qe oonten T S s Ve el snces
> Saronic $1.88 16305 5999 B aanmeg o P VOIS s saes s SEESAINETS g
3 Wavve $1 2B 2822-802-24 $8.6B ﬁ?)ﬁXon Capital, Eclipse, SoftBank Vision Fund, Microsoft, United Kingdom  Internet ,IAn;:;Irir(I:Ztti?)zf;wggiagirﬁz;vr::t?:n
+ iSpace $726M 5576500, B s copimcosy " PO s v BSOS
5 Leqora $550M ggggso 2_13 $5.68 Cgﬁf&,ﬁ;s;gg:fro \r/c?:t\%ﬁtz?étsners, General Catalyst, Redpoint Sweden Internet Il_netg;?et Software & Services
 Elevenlabs  $500M S350, 1108 Spdeesee Horowts gapeed erture Partrs BOSCLON ynicasiates  namet oot ™
7 Rebellions $400M gggg.sog.go $2.3B Korea Development Bank, Mirae Asset Financial Group South Korea Electronics gg:giscg(n%irgg:)snductors
7 ClickHouse ~ $400M S3e5? 1508 {agonser estmert Croup BessemeleTMEPAISE M UnegStoes memet e s Seies
7 Replit $400M ggggso?1 6 $9.0B G Squared, Georgian, Prysm Capital, Andreessen Horowitz, Coatue United States Internet wtefgztvzrof;vrvna;:t& Services

10 Stoke Space $350M gggg_sog.m N/A Undisclosed Investors United States Industrials ':‘/gﬁfg::ﬁcsé gesf::lvﬁges

10 Parloa $350M gg;ig_so?_w $3.08 ggpre\r/aéln?l?rt:;yst, Accel, Altimeter Capital, Durable Capital Partners, Germany Internet gﬁggsfesr%f;ﬁ?ir:ngs(rﬁ;rﬂgﬁ:gement
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Global: Top Series E+ deals in Q1'26

1 Anthrobpic $30.0B gg;ig%(z;_u $380.0B g:acatue, D. E. Shaw, Dragoneer Investment Group, Founders Fund, United States  Internet T;S{;Ziiiﬁf;wggfaﬁrﬁg;z?osn

2 XAl §7.58 Somes s 523008 Gac0 estments Fdety Investments NVIDIA SISpsone GIOW. g tates  Inemet Intenet Softuare & Sevies

3 Shield Al SZ.OB gg;ig%g_% $12.78 éggalnsc!ir\;tev:;iﬁpssl, JPMorganChase, Disruptive, Riot Ventures, United States  Internet ISnCti:rr:l:et goEf;t‘g;feﬁnSgervices

4 Cerebras $1 .0B ggai;sog_og $23.0B Xilgﬁ;(\illvc;t\)lael gqgggﬁirlr:iezmnztg%z;?;ital, Advanced Micro Devices, United States ggrrcigl:;er Hardware & Ew&ercomputers

4 Kalshi $1.0B 35560510 $2208 o o Seauela Gapial ARKInvest United States  Internet Asset & Financial Management & Trading
¢ Zipline $600M S573° 57,65 1ty Investments,Balle Gifor Tiger Global Managerment. poq siges WOBIEE L Moblle Software & Servies

7 Whoop $575M 60504 $10.18 Cigtina Ronaldo, Founry OIS United States Yoo unications  Health & Wellness

s Ayarlabs  $500M 3057675 $3.88 | Lop'O°" Perman Seauora Gaplial, MediaTel, 1789 Gapal ARE United states  Electronics Optioal Switches & Transmission Components
8 guince $500M gggg_%g_ﬂ $10.1B :ﬁgr:\gge%aep;;al, Notable Capital, Basis Set, DST Global, Wellington United States  Internet i-p%gcglnzf:cessories

s Tala $500M 25c%1 26 N/A BogbalVertures. e Pertners NOEIE GO unied states  Tco0 mmunications  Accounting & Finance.

s VASTData  $500M 355677 g $30.08. Undisclosed Investors United States  gQp e e & ucture & Hosting
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Fastest-growing markets by YoY headcount change

Market

1 Calendar management technology

204.0%

2 Al interpretability

168.4%

3 Browser automation agents

158.4%

4 Al agent tool libraries & integration platforms

124.0%

5  Vision language model (VLM) developers

102.8%

6 Neoclouds

102.2%

7 Data workflow orchestration

92.2%

8  End-to-end software development Al agents

79.9%

9 Home assistance humanoid robot developers

78.1%

10  Ghost kitchen providers
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Annual share of M&A exits by number of employees

151-200, 4%
101-150, 6%

51-100, 14%

<50, 68%

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, 76%

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 World Liberty Financial $60.0M $1.08 17 2026-01-31
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Distribution of deals by stage and headcount this quarter

<50 51-100 101-150 151-200

employees employees employees employees
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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

Major market presence

&: CBINSIGHTS

<50 51-100 101-150 151-200

Commercial Maturity is a CB Insights proprietary metric. It measures a private company's current ability to compete for
customers or serve as a partner.

200+
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Quarterly new & total unicorns (private companies valued at S1B+)

1,330

1264 1287 1306 Total Unicorns, 1,364

New Unicorns, 45

| 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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New & total unicorns by global region in Q1'26

Canada
O

1 New

Africa \ f(
e Ty
All Other Regions _

1 New
2

LatAm 0 New
O %
1 New
Oceania
10
0 New
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Quarterly new unicorns by global region

us, 32
Europe, 6
Asia, 4
Africa, 1

LatAm, 1

| 2022 | 2023 | 2024 | 2025 | 2026 |
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Global: Top unicorn births in Q1'26

Company Latest Valuation Country Sector g]udt:jiﬁggstry
1 OKX #2508 seycheles Internet Asset & Financial Management & Trading
2 Artin Energy $14.6B united States Energy & Utilities gglr;wables
3 Global Eqgs $8.0B canada Agriculture ﬁr/imal Production
! M $70B United States Electronics g::gignzigg:s?ﬁ:x;y, Networking & Sensor Chips
5 Etched $50B United States Computer Hardware & Services Et/l'zercomputers
6 NEURA Robotics $4.6B Germany Industrials Machinery & Equipment
7 AMI Labs $4.5B France Iternet Applioation & bata inteqration
7 humans& $4.5B United States Internet 'I:telr_nett_Sofngn: 8; Stervictgs
—= pplication & Data Integration
> Nexthop R Unied states Internet Appiioation & Data Integration
10 Ricursive InteIIigence $4.0B United States Electronics Chips & Semiconductors

&: CBINSIGHTS
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Global: Top unicorns by valuation in Q126

. Industry
Company Latest Valuation Country Sector Subindustry
1 SpaceX $1,250.0B united States Industrials Aerospace & Defense
’ . Commercial Aircraft Manufacturing
2 OpenAl $840.0B united States Internet Internet Software & Services
YpenAl ° Application & Data Integration
3 ByteDance $480.0B china Internet ISngsirErlllet Software & Services
. . Internet Software & Services
4 Anthropic $380.0B united states Internet Application & Data Integration
. . Internet Software & Services
5 Strine $159.0B United States Internet Payments
. . Internet Software & Services
6 Databricks $134.0B united states Internet Application & Data Integration
. . Internet Software & Services
7 Revolut $75.0B united Kingdom Internet Accounting & Finance
. E-Commerce
8 SHEIN 366.03 Singapore Internet Apparel & Accessories
. Internet Software & Services
9 Canva $42.0B Australia Internet Multimedia & Graphics
. . Internet Software & Services
10 Ripple $40.0B Uunited States Internet Asset & Financial Management & Trading
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Quarterly exits

2861 2916
2,508 2,5V\
\/V M&A, 2,520
111 102 162 196
— —— 12 8 19 T ISPFS.)O" (‘;,151
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | QT |
| 2022 | 2023 | 2024 | 2025 | 2026 |
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Percent of quarterly exits by global region

All Other Regions, 0%
Oceania, 2%

Africa, 1%

Canada, 3%

LatAm, 3%

Europe, 38%

Asia, 14%

US, 39%

2022 2023 2024 2025 2026
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Global: Top M&A exits in Q1'26

Round . Indust
Company v alugri:n Acquirer Country Sector Snu ;Iﬁ drl¥stry
. Internet Software & Services
1 XAl $2500B Spacex United States Internet Application & Data Integration
. . Internet Software & Services
2 Wiz $32.0B Alphabet United States Internet Monitoring & Security
Undisclosed Investors, Oracle, Silver Lake, Revolution, | Soft & Servi
3 TikTok USDS Joint Venture $14.0B Michael Dell, Alpha Wave Global, NJJ Capital, MGX, Vastmere United States Internet S";gir:ft oftware & Services
Strategic Investments, Merritt Way, Via Nova, Virgo LI
. Internet Software & Services
4 Brex SSZB Capltal One United States Internet Billing, Expense Management &
Procurement
5 Capsugel 337B Lone Star Funds United States Healthcare B;"Ag Delivery
. . Mobile & Towers & Infrastructure
6 Sabre Industries 3353 TPG United States Telecommunications N/A
. . . Medical Facilities & Services
7 Conifer Health Solutions $2.3B Tenet Healthcare United States Healthcare Medical Practice Management & Services
Internet Software & Services
8 Q $2.0B Apple Israel Internet Conferencing & Communication
9 HC-One $1.6B Acquirer United Kingdom  Healthcare mi(g?érl;?‘gg?:s & Services
9 Rajasthan Royals $1.6B Acquirer, Rob Walton, Kal Somani India Leisure Sports & Recreation

&: CBINSIGHTS
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Global: Top IPOs in Q126

. Industry
Company Round Valuation Country Sector Subindustry
1 PavPa s.l 0.8B Japan Internet Internet Software & Services
rayray ° p Payments
2 Forgent Power Solutions $823 United States Electronics E:f:t"cal Product Distribution
: . Internet Software & Services
3 Zhipu.Al $6.6B china Internet Application & Data Integration
: . Internet Software & Services
4 EquipmentShare $6.2B United States Internet Manufacturing, Warehousing & Industrial
e e . Medical Devices & Equipment
5 MiniMed Group $5.4B united States Healthcare Patient Monitoring
. . Aerospace & Defense
6 York Space Systems $4.8B Uunited States Industrials Commercial Aircraft Manufacturing
7 Sunway Healthcare $4.3B Malaysia Healthcare M::;tzllgacmtnes & Services
. . Electronic Components
8 SeeYA Technology $3.3B china Electronics Display Components
9 —Xanadu $3OB Canada Computer Hardware & Services flt/lzercomputers
. . . L Mobile Software & Services
10 PicPay $2.5B Brazil Mobile & Telecommunications Payments
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Global: Top SPACs in Q126

Company v aIE:tL:E: Select Investors Country Sector gludblﬁ:jrgstry
1 mtlﬂ $1.8B Churchill Capital X United States Computer Hardware & Services zl/lzercomputers
2 Merlin Labs S8OOM Bleichroeder Acquisition United States Computer Hardware & Services II.-II.- g:lrl:":i%enss & Software Development
3 Horizon Quantum Computing 3503M dMY Squared Technology Group Singapore Internet g‘;g:g;;g"sf;;aeﬁ:‘&ssmffs
4 Cyabra $70M Trailblazer Merger Corporation | Israel Internet IMn:t;rirtl::i:gfgvgaer:uﬁtiervices

&: CBINSIGHTS

© 2026 CB Insights | 55


https://app.cbinsights.com/profiles/c/aqwO
https://app.cbinsights.com/profiles/c/ROjeP
https://app.cbinsights.com/profiles/c/7Ggd4
https://app.cbinsights.com/profiles/c/ymo4r

Global Trends | Q1 2026

Investors

&: CBINSIGHTS



State of Venture | Global Trends | Investors

Global: Top investors by company count in Q1°26

Investor Company Count Investor Group Country

1 Andreessen Horowitz 53 vc United States
2 General Catalyst 50 vc United States
3 Lightspeed Venture Partners 43 vc United States
4 AC_CE' 34 vc United States
4 Bessemer Venture Partners 34 vc United States
6 Alumni Ventures 33 vc United States
7 AL'QT 30 vc Singapore

8 Insight Partners 25 Private Equity United States
9 Google Ventures 23 cvc United States
9 HongShan 23 vc China

9 Team Ignite Ventures 23 vc United States
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Global: Top VCs by company count in Q126

Investor Company Count Country

1 Andreessen Horowitz 53 United States
2 General Catalyst 50 United States
3 Lightspeed Venture Partners 43 united States
4 Accel 34 united States
4 Bessemer Venture Partners 34 united States
6 Alumni Ventures 33 United States
7 Antler 30 singapore

8 HongShan 23 china

8 Team Ignite Ventures 23 United States
10 Peak XV Partners 22 india
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Global: Top corporate VCs (CVCs) by company count in Q1°26

Investor

Company Count Country

Google Ventures

23 United States

Innvierte

16 Spain

NVentures

14 united States

Coinbase Ventures

13 united States

Lenovo Capital and Incubator Group

12 china

6

Salesforce Ventures

10 united States

7 1QT

O United States

7

Mizuho Capital

9 Japan

Qualcomm Ventures

O United States

10

Crit Ventures

8 South Korea

10

Smilegate Investment
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8 Ssouth Korea

© 2026 CB Insights | 59


https://app.cbinsights.com/profiles/i/Ngg
https://app.cbinsights.com/profiles/i/8qaZ2
https://app.cbinsights.com/profiles/i/VgyKR
https://app.cbinsights.com/profiles/i/znb5N
https://app.cbinsights.com/profiles/i/mek3
https://app.cbinsights.com/profiles/i/0x5a
https://app.cbinsights.com/profiles/i/bwv
https://app.cbinsights.com/profiles/i/pPmM
https://app.cbinsights.com/profiles/i/bo4Y
https://app.cbinsights.com/profiles/i/WWpZQ
https://app.cbinsights.com/profiles/c/0bj8Y

Global | Q1 2026

Sector Spotlights

&: CBINSIGHTS



Sector Spotlights | Q1 2026

Al

&: CBINSIGHTS



State of Venture | Sector Spotlights | Al

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 $13.6B $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

Asia
O $8.0B
Europe

$1 0.5B 438 Deals
440 D.eals
980 Deals
Africa
O $3M
6 Deals All Other Regions
@ $0.1B
LatAm 2 Deals
O $0.1B
33 Deals
Oceania
O $o0.58B
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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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 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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Al: Top equity deals in Q1'26

Company Round Amount gg? : d v alrl.f:::::: Select Investors Country Sector ISnudbLilz:jrgstry
1 OpenAI $1 22.0B gg;%?ggfg;\ninority $840.0B Amazon, Andreessen Horowitz, D. E. Shaw, MGX, NVIDIA United States  Internet K‘;gmﬁ;ﬁfg‘w&r;&iéggﬁﬁn
2 Anthropic $30.0B gggg_sogm $380.08 gl?r?(tju?;lg E. Shaw, Dragoneer Investment Group, Founders United States  Intemet K‘;;Tﬁittiiﬁf;wggasi rﬁg;ﬁ?gn
s Waymo $16.08 3752, §126.05 Aabet, DST Globa, Dragancer estment Goup SO0 g siateg  AUCTIOWEE  Transporaton Setices | s
+ XAl $7.58 SErett s s2300p Gicolmiesmers ey estments NVDIASISOSUTE  icasiates mamet ek Sofiare  Senices
5 Shield Al SZ.OB gg;ig_sog_% $12.78 ég;an;;mtev:rﬂﬁpg, JPMorganChase, Disruptive, Riot Ventures, United States  Internet ISr‘:izrr?:; gc&f;g;feﬁnsgervices
¢ Saronic $1.88 S50e52;, sadp K P Adessssn oronz BESSeTET VMU g taes  Indutals A e nutacurg
7 NScale $1 .6B gggg_sog_og $14.6B 8090 Industries, Aker, Dell Technologies Capital, NVIDIA, Nokia  United Kingdom Internet K‘;gmﬁ;ﬁfg‘w&r;&iéggﬁﬁn
» Skild Al $1.48 5065, 1208 SSfEKCTOMD el LONIESNETUE PRI g taes il Basmun? PN
9 NEURA Robotics $1 2B gg;%?ggfg;\ninority $4.6B E’;hneir, Amazon, Bosch, Sheikh Hamad bin Jassim bin Jaber al Germany Industrials II\QA:I::tiiréesry & Equipment
9 Wa3 ve $1 2B gg;ig_sogm $8.6B El?/lldDeerton Capital, Eclipse, SoftBank Vision Fund, Microsoft, United Kingdom Internet Lr:;;mi;zfgwsariasirizgvri;?osn
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Quarterly new & total unicorns

358 373 Total Unicorns, 390
341
323
—
16 21 20 21
\ New Unicorns, 21
| 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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Quarterly exits

293
263
M&A, 266
220
140
1 s 16 20 IPO, 21
———————,—  ————— ———— \_—_—/I —— 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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Al: 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
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Quarterly equity funding & deals

Funding
04088 $12.1B

Deals
762

$38.4B $26.2B $16.5B $12.4B $18.8B $10.2B $9.6B $12.3B $8.9B $10.7B $10.9B $10.7B $11.7B $13.4B $19.3B

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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Funding & deals by global region in Q1'26

Asia
$1.7B

150 Deals

Europe

$2.4B

usS 161 Deals
$6.7B

361 Deals

Afnca \
$0.38 " »
16 Deals All Other Regions

""/

} @ so0.1B
’ 15 Deals

LatAm

$0.7B

37 Deals
Oceania

$98M

8 Dealj,
» /
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Percent of quarterly deals by global region

L L4 T 1T 1T 1T - TrT1T 1 11 Oceania, 1%

o i %
6% 6% o - - Africa, 2 o
Canada, 2%
LatAm, 5%
26% B 21% f 1°% Europe, 21%

9 ()
- 6% 7% 8% 6% 6% 7% %

Asia, 20%

Us, 47%

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 average & median deal size

Average Deal Size Median Deal Size

$22.5M

$6.0M

2022 2024 2026 2022 2024 2026
YTD YTD
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Annual percent of deals by deal stage

Other, 12%
Late-stage, 11%

Mid-stage, 12%

Early-stage, 65%

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

Round Round Round Industry
Company Amount Date Valuation Select Investors Country Sector Subindustry
. . . . Internet Software & Services
. Series F Coatue, Andreessen Horowitz, Sequoia Capital, . A .
Kalshi $1 .0B 2026-03-19 $22.0B ARK Invest, Paradigm United States  Internet ?f:;;g Financial Management &
Series F Google Ventures, Institutional Venture Partners, . Mobile & Mobile Software & Services
TL'&I SSOOM 2026-01-28 N/A Notable Capital, PayPal Ventures United States Telecommunications Accounting & Finance
. . . Angel Internet Software & Services
. ahnoon bin Zaye ahyan nited States Internet sse inancial Managemen
World Liberty Financial 500M 5050131 $1.0B Tahnoon bin Zayed Al Nah United S | Asset & F M t&
Trading
Series F The Space Between, Andreessen Horowitz, General . Medical Facilities & Services
Devoted Health $31 &M 2026-01-30 N/A Catalyst, Google Ventures, Cox Enterprises United States  Healthcare Health care plans
s . Series A Blackstone, NRT Technologies, Raya, Sightline United Arab Internet Software & Services
Advanced Digital Gaming Technology $250M 555255 56 N/A payments Emirates Internet Payments
. Series C ICONIQ Capital, Bessemer Venture Partners, Internet Software & Services
Rain $250M 2026-01-09 $2.0B Lightspeed Venture Partners, Norwest Venture United States Internet Asset & Financial Management &
Partners, Sapphire Ventures Trading
Seed . . United Arab Internet Software & Services
—Mal $230M 2026-01-13 N/A BlueFive Capital Emirates Internet Accounting & Finance
Series E Blackstone, TCV, Meritech Capital Partners, Internet Software & Services
Pennylane $204M 557657 20 $4.1B GapitalG, DST Global France Internet Accounting & Finance
Corporate Internet Software & Services
OKX $200M Minority $25.0B Intercontinental Exchange Seychelles Internet Asset & Financial Management &
2026-03-05 Trading
Who $200M Undisclosed $1.6B Tether Investments United States Internet E-Commerce
whop 2026-02-25 : Marketplace
Undisclosed . . Internet Software & Services
Yendo $200M 2026-02-20 N/A i80 Group United States  Internet Accounting & Finance

&: CBINSIGHTS
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Quarterly new & total unicorns

337 338 336 339 .
Total Unicorns, 343

7 .
\ S 3 3 New Unicorns, 8

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | QT Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 |
| 2022 | 2023 | 2024 | 2025 | 2026 |
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Quarterly exits

303
270
253
235
M&A, 199
1 13 b > IPO, 11
- — S —— 1 —— T — SPAC, 0
o Q2 Q3 @ | a Q2 Q3 @ | a Q2 Q3 @ | a Q2 Q3 @ | o |
| 2022 | 2023 | 2024 | 2025 | 2026 |
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Fintech: Top investors by company count in Q126

Investor Company Count Investor Group Country

1 Coinbase Ventures 11 cvc United States
2 Bessemer Venture Partners 9 vc United States
2 General Catalyst 9 vc United States
4 Andreessen Horowitz 8 vc United States
5 Insight Partners 7 Private Equity United States
5 Peak XV Partners 7 vc India

5 Tether 7 corp United States
8 Accel 6 vC United States
8 Commerce Ventures 6 vc United States
8 Endeavor Catalvst 6 Asset/investment management United States
8 Lightspeed Venture Partners 6 vc United States
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Quarterly equity funding & deals

905
Funding
$7.4B
685 -
Deals
336
$11.1B $9.5B $7.1B $5.3B $6.0B $4.9B
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 Q1'26

$5.6B

158 Deals

Afrlca [ \
$4M l’ o
3 Deals All Other Regions

""/

\ @ so0.1B
LatAm ’ 1 Deal

$39M

7 Deals
Oceania

$35M

3 Dealj,
» /
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Percent of quarterly deals by global region

Oceania, 1%
Africa, 1%
Canada, 1%
LatAm, 2%

Europe, 26%

Asia, 21%

Us, 47%

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 average & median deal size

Average Deal Size Median Deal Size

$29.6M

$6.5M
5.0M 5.0M
$4.0M $3.6M $ S
2022 2024 2026 2022 2024 2026
YTD YTD
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Annual percent of deals by deal stage

Other, 13%

Late-stage, 10%

Mid-stage, 19%

Early-stage, 58%

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

1 Earendil Labs $787M [z A e e o ey o gy UntedStates  esrare L9 Development

> Whoop $575M Sens, §1018 Folmbame fd TS VIR PSS UntStses Yt catons e S "
3 Devoted Health s31 8M gg;ig_sof_go N/A nga?)?sat,(:ce; E g ;Il\ée\igﬁﬁjr:gzisosf EnTgrrgr\;vsiz General United States Healthcare I\Hn:;it‘;‘aégfecg:g:: & Services
+ Verily $300M YepureCopie A Serico X Caplel Aphabet T Unhversiy of Colorado e ies meme
5 BrainCo 3272M 2822_80:3_06 $1.38 IGDr(éu%apital, Walden International, Dowstone, Huazhu China Healthcare m?):it%ﬂtgzvices & Equipment
6 —EFlndheI sZSOM gggésglfs??)gd N/A TPG United States Internet g‘;gg:;s%;ﬁ:gzﬁg:{wces
7 Science $230M gg;ig_sog_os $1.58 Iéiggi'izrl)eed Venture Partners, Khosla Ventures, IQT, Quiet | . 1 oiioo Healtheare 'II\'nthr?:éllj)t?giI;:\fifelsEqUipment
8 TaIkiatry 321 oM 38228031 2 N/A Eﬁ ;((:;;/J’tié/gfﬁgvisors, Andreessen Horowitz, Left Lane, United States  Internet :—lll;:Ttnhe;Svfl,gtlmae;& Services
o Soley Therapeutics ~ $200M 353255,

9 eMed sZOOM 2822_803_26 $2.08 ﬁg:édAglt:nio Gracias, Ara Cohen, Jeff Aronin, Joe United States ¥ec|)§<i:|§r§mumcauons I\H/I:;itlﬁczt:;tware & Services
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Quarterly new & total unicorns

97

/\AN

99

102

103

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3
| 2022 | 2023 | 2024

&: CBINSIGHTS

Q4|Q1

Q2

2025

Q3

Total Unicorns, 106

6 5
3 1 i
/\/\/ New Umcorns, 4
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Quarterly exits

67
59 58
M&A, 56
38
— 2 ° 1 ° IPO, 4

—— —_——_— S~ — SPAC, 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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Digital Health: Top investors by company count in Q126

Investor Company Count Investor Group Country
1 General Catalyst 9 vc United States
2 Andreessen Horowitz 7 vc United States
3 Flare Capital Partners 4 vc United States
3 Menlo Ventures 4 vc United States
3 NEA 4 vc United States
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Quarterly funding & deals

5,930

3,826

3,493 3327

$89.9B $65.2B $49.6B $41.6B $51.4B $35.1B $39.3B $30.3B $49.3B $43.5B $37.2B $65.2B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023 2024

&: CBINSIGHTS

Funding
$236.1B

3,651

Deals
2,810

$75.98 W $78.6B | $103.2B

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

Other, 20%

Late-stage, 8%

Mid-stage, 10%

Early-stage, 61%

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

Compan BEE4) Round Round Select Investors Sector Industry
pany Amount Date Valuation Subindustry
Corporate Minority . Internet Software & Services
1 OpenAI $1 22.03 2026-02-27 $840.0B Amazon, Andreessen Horowitz, D. E. Shaw, MGX, NVIDIA Internet Application & Data Integration
2 Anthrogic $30 0B Series G $380.0B Coatue, D. E. Shaw, Dragoneer Investment Group, Founders Fund, GIC Internet Internet Software & Services
° 2026-02-12 : U ! g P. ’ Application & Data Integration
Series D Alphabet, DST Global, Dragoneer Investment Group, Sequoia Capital, Andreessen Automotive & Transportation Services
3 Waymo $1 6.0B 2026-02-02 $126.08 Horowitz Transportation Taxi, Limousine & Vehicle Rental Services
Series E Cisco Investments, Fidelity Investments, NVIDIA, Stepstone Group, Valor Equity Internet Software & Services
4 X—AI $7.SB 2026-01-05 $230.08 Partners Internet Application & Data Integration
. Series G Advent International, JPMorganChase, Disruptive, Riot Ventures, SnowPoint Internet Software & Services
5 M $2.0B 2026-03-26 $12.78 Ventures Internet Science & Engineering
. Series D Kleiner Perkins, Andreessen Horowitz, Bessemer Venture Partners, 8VC, . Aerospace & Defense
6 M $1 -8B 2026-03-31 $9.38 Caffeinated Capital Industrials Ship & Submarine Manufacturing
: Series C SoftBank Group, Felicis, Lightspeed Venture Partners, Salesforce Ventures, . Machinery & Equipment
7 —Sklld Al $1 4B 2026-01-14 $14.08 Bezos Expeditions Industrials Robotics
Series H Tiger Global Management, 1789 Capital, Advanced Micro Devices, Alpha Wave =~ Computer Hardware & Supercomputers
s Cerebras $1.0B 50560203 $23.0B Gjopal, Altimeter Capital Services N/A
. Series F . . . . Internet Software & Services
s Kalshi $1 .0B 2026-03-19 $22.0B Coatue, Andreessen Horowitz, Sequoia Capital, ARK Invest, Paradigm Internet Asset & Financial Management & Trading
Series C Andreessen Horowitz, Cisco Investments, NVIDIA, Samsung Ventures, Sanabil Internet Software & Services
8 M $1 .0B 2026-01-23 $5.68 Investments Internet Application & Data Integration
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Quarterly exits

1,038 1,024
958 949 M&A, 1,014
22 19 33
5 4 12 5 IPO, 23
| 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 Country
1 Andreessen Horowitz 53 vc United States
2 General Catalyst 50 vc United States
3 Lightspeed Venture Partners 43 vc United States
4 AC_CE' 34 vc United States
4 Bessemer Venture Partners 34 vc United States
6 Alumni Ventures 33 vc United States
7 Insight Partners 25 Private Equity United States
8 Google Ventures 23 cvc United States
8 Team Ignite Ventures 23 vc United States
10 Khosla Ventures 20 vc United States
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Quarterly funding & deals

Funding
$198.0B

Deals
734
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Annual percent of deals by deal stage

Other, 6%
Late-stage, 7%

Mid-stage, 12%

Early-stage, 75%

2022 2023 2024 2025 2026
YTD
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Silicon Valley:

Top equity deals in Q126

Company A;‘::::: ggr : d Val?l::::: Select Investors Sector ISnudbuiﬁggstr
y

1 OpenAl $1 22.0B ggéz?sgfg;\ninority $840.0B ﬁrylaDzlxn, Andreessen Horowitz, D. E. Shaw, MGX, Internet Kl;;{:::?attiiﬁfgw[?:asirﬁ:g’rz?gn
2 Anthropic $30.0B ScresS . $380.08 Coarue D F. Shaw, Dragoneer investment Growb. teret At ion 8 Dot oo
s Waymo $16.08 522, 12605 4100l 05T ool Drsgoner nvesmen IO, ooy ronspoation TnpretonSenoss L
4 XAl $7.5B So0etn 05 $230.08 o0 one Group, Valor Equiy Pariners Inemet Appiication & Data nteqration
5 Cerebras $1.0B 35760703 $23.08 |0 ovices, Ala Wave Global, Almeter Capital COmPUter Hardware & Services  {pRETCCMPUIErS
5 World Labs $1.0B 357e%7 s $5.68 Samamg ventures, Sanabil mvestments. " ntemet Appiication & Data nteqration

&: CBINSIGHTS

© 2026 CB Insights | 101


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



State of Venture | Geographic Trends | New York

Quarterly funding & deals

Deals
419

$12.5B $9.3B $8.5B $4.7B $6.5B $8.1B
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Annual percent of deals by deal stage

Other, 18%

Late-stage, 8%

Mid-stage, 14%

Early-stage, 61%

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

Company Az‘:;:::: gg:’: d VaII:::ig: Select Investors Sector ISnudbl:ﬁ:jrgstry
1 Kalshi $1.0B 35760519 $2208 [0 paradim e AP ARE T ntemner Asset & Financial Management & Trading
2 ElevenLabs $500M 3676%2 0s $11.08 5lcaclioht Gapital Gred, Flat Ceptal - Itemet Content Mansgement
2 VAST Data $500M gggg_sog_m $30.0B Undisclosed Investors Computer Hardware & Services II:er;srt‘ﬁf;:Jre & Hosting
4 Grafana Labs $250M gggg.song N/A Lightspeed Venture Partners, Sequoia Capital, Coatue  Internet gljserr?:stsslzftte"n?g;:ngé‘es,eAr:::I;Ecs & Performance Mgmt
+ Rain $250M Serese 5208 Venture Parines, Norwest Ventue parners Sapptire - nernet Intamet Sotwore b Sarvess
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Quarterly funding & deals

466

Deals
142

Q2 Q3
2022
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Annual percent of deals by deal stage

Other, 17%

Late-stage, 13%

Mid-stage, 11%

Early-stage, 60%

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

Company Round Amount ggr e" d Round Valuation Select Investors Sector ISnudbLilz:Jrgstry
1 Tala $500M Seres A So0gls Yentures ntttonslVenture Parnes NOSble o g Toecommunications  etmeson e s
9 m 3300M gg;ig_sogos N/A E?Iiiﬂon Space Ventures, IQT, Earthrise Ventures, Mitsui, Industrials ﬁ(/e;ospace & Defense
s JetZero $175M Semese Secau §,62ta Truoks VertureCaptal, Ut AMInes VErtures, gy
4 Legendary $1 50M gg;léc_g?f?;\ninority $4.0B Tokyo Broadcasting System Media (Traditional) E'/I? &Video
4 _Revel s1 S0M gggg—%g—% $1.0B rtc)iseé;ﬁntures, Felicts, Redpoint Ventures, Thrive Capital, Computer Hardware & Services :'-II'- gglr:tii%enss & Software Development
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Quarterly funding & deals

Funding

253
$4.0B
1198’
Deals
123
$2.9B $4.0B $4.2B $3.8B $3.5B $6.6B
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Annual percent of deals by deal stage

Other, 17%
Late-stage, 14%

Mid-stage, 16%

Early-stage, 53%

2022 2023 2024 2025 2026
YTD

& CBINSIGHTS © 2026 CB Insights | 112



State of Venture | Geographic Trends

Boston: Top equity

| Boston

deals in Q1'26

c Round Round Round Select | t Sect Industry
ompany Amount Date Valuation >®'€ctinvestors ector Subindustry
Series G Collaborative Fund, Institutional Venture Partners, . L Mobile Software & Services
1 Whoo $575M 2026-03-04 $10.1B Accomplice, Cristiano Ronaldo, Foundry Mobile & Telecommunications Health & Wellness
Series B General Catalyst, Liberty City Ventures, Human Capital, Internet Software & Services
2 M $375M 2026-03-19 N/A Lux Capital, Assurant Ventures Internet Monitoring & Security
Series F The Space Between, Andreessen Horowitz, General Medical Facilities & Services
3 Devoted Health $31 M 2026-01-30 N/A Catalyst, Google Ventures, Cox Enterprises Healthcare Health care plans
A . : Series F Fidelity Investments, Janus Henderson Investors, RA Biotechnology
4 Parabilis Medicines $305M 2026-01-08 $859M Capital Management, General Catalyst, Google Ventures Healthcare N/A
Series D . ] - . Internet Software & Services
5 VulcanForms $220M £026.01-30 N/A 1789 Capital, Eclipse, Fontinalis Partners, IEQ Capital  Internet Manufacturing, Warehousing & Industrial
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Quarterly funding & deals

75
Deals
67
$2.4B $2.1B $2.1B $1.7B

Q2 Q3
2022

&: CBINSIGHTS © 2026 CB Insights | 115



State of Venture | Geographic Trends | Seattle

Annual percent of deals by deal stage

Other, 15%

Late-stage, 7%

Mid-stage, 9%

Early-stage, 69%

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

Company Round Amount gg:’ e" d Round Valuation Select Investors Sector ISnudbl;zggstry
1 Stoke Space $350M 3822%21 0 N/A Undisclosed Investors Industrials ‘I?/Iearizfgr?:r?csé gesf::lvsi:es
2 Temporal S$300M gg;‘gso 2_1 . $5.08 égs;)?leirsess/gruﬁ:g:izh Iglcijfe}zlxp\;?mgrrgs, Lightspeed Venture Partners, . :/r\lltecgrlljeetvirof;\:lnaerst& Services
3 Starcloud $1 70M gggg_sog_so $1.1B Benchmark, EQT Ventures, FUSE, NFX, Nebular Computer Hardware & Services gaf:rs‘{f;sge & Security
« XBOW $120M 555538, 6100 DEL 1 i oo S Calh At Copla oy
5 Overland Al $80M gg;iee-sog-m N/A S\ég{lﬁ:gend, Overmatch Ventures, Point72 Ventures, Shasta Industrials II\QAoatf:tiirc‘:Zry & Equipment
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Quarterly funding & deals

153

136

74

Deals
49
Funding
$1.0B

$1.2B $2.9B $3.9B $0.8B $2.5B $0.6B $10.3B $0.8B $0.9B

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, 22%

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

Early-stage, 63%

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

Company A;%LH::: ggr: d Round Valuation Select Investors Sector ISnudbl;zggstry
1 Sierra Space $550M Siesc 55,08 LAmnAce Capte Mangement, Cotue, General ARIE il
> Ambrosia Biosciences  $100M 3738, N/ Blte O Healthcare Oportuntio Deeh Teck Cob1al.  peginare Drug Dacovery
: Think Bioscience $55M Sonesh O s AV Vemtres S G Venres  Hetheare
4 Jetson $50M gg;ig%ﬁ\_zo N/A E(;Irigzg,é:;ii\tlgllmpact Investments, 8VC, Activate Capital, Consumer Products & Services ﬁt;zsumer Electronics
5 VieCure $43M Venture Capital N/A Mitch Rales, Northpond Ventures, Durable Capital Internet Internet Software & Services
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2026-01-12

Partners, Sator Grove Holdings, Socium Ventures

Healthcare
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Quarterly funding & deals

186

Deals
74

Funding
$0.6B

$1.8B $1.3B $1.1B $1.2B $0.8B $0.5B $0.8B $0.8B $0.9B $1.2B $1.8B $1.4B

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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Annual percent of deals by deal stage

Other, 39%

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

Early-stage, 47%

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

Company Round Amount ggr‘: d Valﬁg:::: Select Investors Sector ISnudbl;zggstry
' Cape $100M $51535. A G TS e o Movles Teecommunicatons  YSHE SIS,
* Genlogs $60M 515320, A el S o e meme et St Srvie
s Valinor $54M Sesh, A Gty ot o B Incustl
4 m $49M gggg%?—os N/A XYZ Venture Capital Industrials II\Q/IOag::tiir::ry & Equipment
5 ORAN Deve|opment Company $45M gg;ig_sog% N/A AT&T Ventures, Booz Allen Ventures, Cerberus Mobile & Telecommunications Telecom Services

&: CBINSIGHTS

Capital Management, Cisco Investments, Gruppo TIM

Wireless
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Quarterly funding & deals

135

Funding
$0.4B

Q2 Q3
2022
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Annual percent of deals by deal stage

Other, 28%

Late-stage, 9%

Mid-stage, 11%

Early-stage, 53%

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

Round Round Round Industry
Company Amount Date Valuation Select Investors Sector Subindustry
1 Zarminali Pediatrics $1 10M gggg-%?-m N/A Healthier Capital, General Catalyst, K2 HealthVentures Healthcare Medical Facilities & Services

Specialized Healthcare Services

2 Chowbus $81M 2t N/A Vianagerment, Avidbank Holdings oo Intemet Food & Grooery

3 GeoWealth $43M gg;igj)gqg N/A Goldman Sachs Asset Management Internet rst:;?e; ;ﬁ:&?:ﬁ:ﬂ%ﬁgﬁim & Trading
¢ Letter Al $40M 32, i Saten Ve, iahtoan Norihwesten Ml e et Softore & Snvies

5 LanzaJet $34M 20010 S785M (rzatecn Mt T Energy & Utiities Fydrogen/Fuel Cell
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Quarterly funding & deals

83

81
77
69 68
65
60 61
57 56 55
47
Deals
45
Funding
$0.9B
0.2B
$2.7B $0.9B $2.1B (K::] $0.7B $0.8B $0.5B $2.5B $5.8B
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, 51%

Late-stage, 11%

Mid-stage, 7%

Early-stage, 31%

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

Round Round Industry
Company Round Amount Date Valuation Select Investors Sector Subindustry
. . Series X Capital, Alphabet, The .
1 VQI’I'! S$S300M ggg;ggggpltal N/A University of Colorado Anschutz  Internet :_ril;::lhe:t;gﬂware & Services
Medical Campus, UCHealth
Undisclosed . Internet Software & Services
2 Yendo $200M 2026.02-20 N/A i80 Group Internet Accounting & Finance
3 Peerlslands $64M Venture Capital N/A Athera Venture Partners Internet Internet Software & Services
—_— 2026-03-13 N/A
: Venture Capital . : Investment Firms & Funds
4 Vlllage Partners Group $43M 2026-03-11 N/A Lightspeed Venture Partners Finance N/A
: s Undisclosed . Medical Facilities & Services
5 Cosmetic PhVSICIan Partners $40M 2026-01-14 N/A Undisclosed Investors Healthcare Medical Practice Management & Services
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Quarterly funding & deals

Funding
179 $3.3B

93

Deals
72

70
$2.5B $1.9B $0.6B $0.9B $0.7B $1.0B $0.6B $0.7B $1.6B | $2.3B |
Q3 Q4 Q1

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

Other, 21%

Late-stage, 10%

Mid-stage, 15%

Early-stage, 54%

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

Company Round Amount gg;’ e" d Round Valuation Select Investors Sector ISnudbl;ﬁggstry
1 Saronic $1.88 So0e52,, soap e P Adssen forowis Bessemer Ven ot e e fachring
2 CesiumAstro $270M Sest
3 Findhelp $250M Hiocsess’ N/A TPG Internet P S rware & Services
4 Solace $130M 25210 $1.08 Rerpark ventures, Signalfre e VeI nternet Heathoare. oo
5 Neurophos $1 10M gg;ig_soq\_zz N/A Gates Frontier, Gaingels, Mana Ventures, MetaVC Partners, Internet Internet Software & Services

&: CBINSIGHTS
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Application & Data Integration
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Quarterly funding & deals

175

Funding
$0.7B

$2.5B $1.6B $1.8B $0.9B $1.1B $0.3B $0.5B $0.4B $0.6B $0.7B $1.0B

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, 35%

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

Early-stage, 50%

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

anound Bound | Round olet Investrs .
1 eMed $200M gggg.sog.ze $2.0B Aon, Antonio Gracias, Ara Cohen, Jeff Aronin, Joe Lonsdale 'I\I'Aecl)sgsrﬁmunications I\H/I:;itlﬁcit:;tware & Services
> IAD Biotechnologies ~ $115M S350, wa SAgtamagement A e Seless puesinents 0N tcar
3 M ssoM 2822%9—04 N/A Crosspoint Capttal Partners Internet gljgirr?:stsslzfttevlvl?g;:n&c:eArxi:I;fics & Performance Mgmt
4 M S7OM 2822%31 0 N/A Kindred Ventures (S:grmvirt):gfser Fardware & :'-II'- gglr:'tii(z)enss & Software Development
5 Biller Genie $22M 2822%?_07 N/A Radian Capital Internet g}}l?;gfltzf:;:\v;:r&:nizrevr:::r?t & Procurement
5 FirmPilot $22M 35t 26 N/A Saat Venture Captal Thomson Reuters Ventures. —+ Intermet Adverising, Sales & Marketing
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Quarterly funding & deals

Funding
$179M

Q2 Q3
2022
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State of Venture | Geographic Trends | Atlanta

Annual percent of deals by deal stage

Other, 44%

Late-stage, 18%

Mid-stage, 3%

Early-stage, 35%

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

| Atlanta

] rownd vaiound select investors sty
1 Altesa BioSciences s75M 2822_802_19 N/A \F/ZLl;iuorg'sl,DiSt:Eg?i’ Atlantic Partners, Medicxi Healthcare E%g Development
2 Assiduus Global SZSM 2822—802—19 N/A Bﬁfgrﬁg}:teenclj' \%?lrt-tlzjr%)s(seed vemures, Internet gj:{::;ssﬁ?g?g;:n%gimz;zcs & Performance Mgmt
3 Gridline $19M 2822_80‘16‘_27 N/A FINTOP Capital Internet Lnst:;?it I;c‘iﬂ;tr‘:::aier\fl\a:near;rrﬁznt & Trading
4 ZeroRFI 31 4M gggés_ggaﬁgd N/A Undisclosed Investors Internet Et/?lth Mode
5 Adapter $11M gggés_gg)?gd N/A Undisclosed Investors Internet T;S{E:iii?\f;wlja;?aﬁrﬁg;z?osn
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Quarterly funding & deals

Funding
$2.7B

Deals
172

$1.8B $1.5B $1.0B $0.8B $0.5B $1.2B

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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State of Venture | Geographic Trends | Philadelphia

Annual percent of deals by deal stage

Other, 16%

Late-stage, 6%
Mid-stage, 7%

Early-stage, 70%

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

Round Round Round Industry
Company Amount Date Valuation Select Investors Sector Subindustry
1 World Liberty Financial SSOOM Angel $1.0B Tahnoon bin Zayed Al Nahyan Internet Internet Software & Services
2026-01-31 : y Y Asset & Financial Management & Trading
Series E General Atlantic, Felicis, Fidelity Internet Software & Services
2 Runwa $315M 55565510 $5.3B | vestments, NVIDIA Internet Multimedia & Graphics
3 NTT Global Data Centers CH 3308M gggg?éﬁ'fggllmorlty $1.0B JICT US Computer Hardware & Services H-efxgvrﬁﬁz
. Series A Andera Partners, New Rhein Healthcare, Drua Delive
4 Alveus Therapeutics $192M 257551 05 N/A Omega Funds, Avego Bioscience Healthcare A e
Capital, Jeito Capital
Series C . Internet Software & Services
5 Decart S$S100M 2026-03-31 $4.5B NVIDIA, Radical Ventures Internet Application & Data Integration
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Raleigh
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Quarterly funding & deals

62 62

53

34

Deals
23

Funding
$0.3B

$0.4B $2.3B $0.8B $0.3B $0.2B $0.1B $1.8B $0.5B $0.3B $0.5B $0.3B

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, 13%

Mid-stage, 13%

Early-stage, 61%

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

] roun vaiound select investors st
y
1 Slate Medicines $1 30M 2822_802_24 N/A Forbion, Foresite Capital, RA Capital Management Healthcare E&l’&g Development
2 M $60M 2822%21 8 N/A 'IIE'Z(%Lnneo\lﬁ)egnyt l\J/rsr?{lﬁEE,' (g)leé;bnelr;;se:geyn\t/térstsdr(eigevron Energy & Utilities 'IIE'Ir:lﬁtsr:gission & Distribution
3 Ramona $26M ggg;?gg_??pital N/A ARCH Venture Partners Healthcare Prnnea(gicnag: ge&i:gﬁoitfglé?m;:tem
+ Ten63 Therapeutics $22M Sepee, A s Vet s RS ASOESES et g Doveopmrt
5 Unifyr $20M Seriesp N/A Investeorp internet Advenising, Saics & Miarketing
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Canada Trends
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Quarterly funding & deals

311 315

268 273

249 252 )
226 240 Funding

216 214 $2.0B

Deals
129

$1.9B $2.1B $1.5B $1.9B $1.7B

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, 20%

Late-stage, 16%

Mid-stage, 8%

Early-stage, 57%

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

B ] o Voo Setctnvestors sty
1 Waabi $750M S350 i G2 Vet Parters Krosla Vet Export DOvlopment ey
2 Taalas $1 69M gggésglzojgd N/A Undisclosed Investors Internet g‘:g::; g?;;i‘:eﬁéemces
3 Photonic $1 31 M 2822—5013—06 N/A leirtl)ztl I\:/i;tuljraerstners, BClI, Firgun Ventures, Microsoft, TELUS ggrnc/izlétser Hardware & Et/:xercomputers
4 Sta¥22 $1 22M gsg‘gtg;gg ity N/A Summit Partners Internet !I!]r t;r;et Software & Services
s Vention $110M Sepes i [esisement Qusbec (cad)Desrins Soptel el ey
6 Georgian $1 o0OM gg;z?ggfg(:\ninority $2.2B Navigator Global Investments Finance :\rll)lzstment Firms & Funds
7 SherWeb $91 M gggésgggggd N/A Government of Quebec, Investissement Quebec ggrrcizgtser Hardware & :.-II.- g;lr:':i(z)enss & Software Development
8 CVC"C Materials $75M gggg%?_% N/A T. Rowe Price, Canada Growth Fund gg\r/\i/ricc)ggggglljipment §7Xycling
> Neo Financial $50M Sepes2 i (e, Notleaf Copitl Porvrs,lze Vertrs, ol Neblels . Mol sofvar & Seices
10 Congruence Therapeutics $40M 3822%2_1 o N/A am@giggﬁt%g%ed Amplitude Ventures, Driehaus Capital Healthcare E;;g Discovery
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State of Venture | Geographic Trends | Canada Trends

Quarterly exits

94
82
70 71 MR&A, 78

2 3 2 6 IPO, 3
—_—— — e e % - ,— — e 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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Canada: Top investors by company count in Q1'26

Investor Company Count Investor Group

1 Garage Capital 5 vc

1 Georgian 5 vc

1 Inovia Capital 5 vc

1 Radical Ventures 5 vc

5 BCI 4 Asset/investment management
5 Diagram Ventures 4 vc

5 N49P 4 vc

5 Sixty Degree Capital 4 vc
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Quarterly funding & deals

153

Funding
97 $1.2B

Deals
34

$0.8B $0.3B $0.8B

Q2 Q3
2022
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Annual percent of deals by deal stage

Other, 18%

Late-stage, 9%

Mid-stage, 12%

Early-stage, 62%

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

c Round Round Round Select | t Sect Industry
ompany Amount Date Valuation >®'€ctinvestors ector Subindustry

. Series C G2 Venture Partners, Khosla Ventures, Export Internet Software & Services

1 Waabi $750M 2026.01.28 N/A ﬁ]i\;le;?gpemg:;igelmada, HarbourVest Partners, Internet Science & Engineering
Undisclosed . Internet Software & Services
2 Taalas $1 69M 2026-02-19 N/A Undisclosed Investors Internet Science & Engineering
3 Georgian $100M gggg?ég'fggllmonty $2.2B Navigator Global Investments Finance :\T/v:stment Firms & Funds
: . Series C . Environmental Services & Recycling

4 Cyclic Materials $75M 2026-01-23 N/A T. Rowe Price, Canada Growth Fund Equipment N/A
5 Looki $20M 2822—50‘16‘—05 N/A Ant Group, Alpha Startups, BAI Capital, DragonBall Consumer Products & Services Consumer Electronics

&: CBINSIGHTS
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Vancouver

&: CBINSIGHTS



State of Venture | Geographic Trends | Vancouver

Quarterly funding & deals

64

Deals
18

Funding

$17M
$421M $154M $227M $199M $155M $399M $64M $47M $74M $308M $262M $96M $78M $94M

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, 39%

Late-stage, 22%

Mid-stage, 0%

Early-stage, 39%

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

Round Round Round Industry

Company Amount Date Valuation Select Investors Sector Subindustry

Credit Mutuel Equity, Genome British Columbia,

: Venture Capital ] : Medical Devices & Equipment
Arbutus Medical STM e oors N/A :\rl]lsgrlzct]i,ol\:llr;fnuds Synergies, CU Healthcare Healthcare Surgical Devioes

—_

2 Sk)(ward SGM gg;gg& ) N/A f;l:}r:;ﬁé?wr;:’vgit;c;?a(::r\)}g{ lﬁggve Impact Eg\lljiirpor:;nneintal Services & Elr/lxironmental & Energy Consulting
s 21stdev $1M St et Sofyore s

3 BrainStim $S1M gg;%‘_’égf?;wmfity N/A Brainsway Healthcare I'tlll/e:ical Facilities & Services

3 Chip Data Centers S1M ;lggésgaojid N/A Undisclosed Investors Internet g‘;f;f;;rs:;;ware & Services

3 Nagi Logix S1M ‘26‘32_'03_11 $126M StartEngine Electronics Ell;e:trical Products

3 Slate S1M Convertible Note N/A N49P, North Exit Ventures Internet Internet Software & Services

2026-01-06 Accounting & Finance

& CBINSIGHTS © 2026 CB Insights | 167


https://app.cbinsights.com/profiles/c/A3vo2
https://app.cbinsights.com/profiles/c/x9B4jp
https://app.cbinsights.com/profiles/c/nK9Zad
https://app.cbinsights.com/profiles/c/pB0G9V
https://app.cbinsights.com/profiles/c/XKng8b
https://app.cbinsights.com/profiles/c/anwYP
https://app.cbinsights.com/profiles/c/52GAvW

Geographic Trends | Q1 2026

Asia Trends
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Quarterly funding & deals

5,212

Funding
3,501 3.446 $21.9B
2,41 24
2,392 ,416 2,377 2238 ; ,
Deals
1,842
$41.9B $33.1B $32.1B $23.7B $24.3B $22.7B $20.6B $17.6B $17.2B $15.7B $13.2B $14.9B . $11.1B $17.4B $16.0B

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, 12%

Mid-stage, 15%

Early-stage, 65%

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

Round Round Round Industry
Company Amount Date Valuation Select Investors Country Sector Subindustry
Series C Internet Software & Services
1 DayOne SZOB 2026-01-05 N/A Coatue, Indonesia Investment Authority Singapore Internet Business Intelligence, Analytics &
Performance Mgmt
: Series C L . Chips & Semiconductors
2 RaQIdUS $1 .1B 2026-02-26 N/A DENSO, Kioxia, MUFG Bank, NEC, SoftBank Japan Electronics Semiconductors
: Series D Chengdu Airport Innovation Private Equity, Cowin Capital, Jingming . . Aerospace & Defense
3 iSpace 3726M 2026-02-09 N/A Capital, CDH Investments, Capitallink Group China Industrials Commercial Aircraft Manufacturing
Series B . - - ) Internet Software & Services
4 StepFun $71 9M 2026-01-26 N/A 5Y Capital, Qiming Venture Partners, Tencent, Broad Vision Funds China Internet Application & Data Integration
Series C . . ) ) Internet Software & Services
5 Moonshot Al $S700M 2026.02-01 $10.0B Alibaba Group, Ji'an Investment, Tencent, Wuyuan Capital China Internet Application & Data Integration
Series B Blackstone, Nexus Venture Partners, 360 ONE, TVS Capital, ) Internet Software & Services
6 Neysa SGOOM 2026-02-15 $1.48 Teachers' Venture Growth India Internet Networking & Connectivity
7 Rebellions $4OOM gggg_sog_so $2.3B Korea Development Bank, Mirae Asset Financial Group South Korea Electronics ggm;gn%igggnductors
L. . Series B BOCOM International, Zhongdianke Investment, Industrial and Chips & Semiconductors
8 Simic Ho|d|ngs S369M 2026.01-14 N/A Commercial Bank of China, National Green Development Fund, China Electronics Senlziconductors
Shanghai International Group
Series B SAIC Motor, CITIC Investment Holdings, China Fortune-Tech Capital, . . Machinery & Equipment
9 m 3365M 2026-03-02 N/A E-Town International Investment & Development China Industrials Robotics
Private Equity CalPERS Clean Energy and Technology Fund, SUN Group, Akash . Energy & Renewables
10 Inox Clean Energy $345M ;0565107 $5.9B Bhansali, Authum India Utilities Solar
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State of Venture | Geographic Trends | Asia Trends

Quarterly exits

381
348 352
330
M&A, 292
132
109
69 66
IPO, 70
‘ 4 3 1 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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Asia: Top investors by company count in Q1'26

Investor Company Count Investor Group Country
1 Antler 30 vc Singapore
2 HongShan 23 vc China
3 Peak XV Partners 22 vc India

4 Hillhouse Investment 21 Asset/investment management China
5 Mitsubishi UFJ Capital 20 vc Japan
6 Qiming Venture Partners 18 vc China
7 Shenzhen Capital Group 16 vc China
8 Legend Capital 12 vc China
8 Lenovo Capital and Incubator Group 12 cvc China

8 Oriza Equity Investment 12 vc China
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China
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Quarterly funding & deals

2,167

900)
& 826
I Deals
598
$16.2B $13.6B $18.6B $10.3B $12.4B $8.8B $9.8B $6.1B $4.3B $3.7B $6.3B $6.6B
Q2 Q3 Q4 Q1

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, 5%
Late-stage, 8%

Mid-stage, 22%

Early-stage, 65%

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

Company Round Amount gg? en d Round Valuation Select Investors Sector ISn:b":ﬁ:H stry
. Series D Chengdu Airport Innovation Private Equity, Cowin Capital, Jingming . Aerospace & Defense
1 iSpace $726M 2026-02-09 N/A Capital, CDH Investments, Capitallink Group Industrials Commercial Aircraft Manufacturing
Series B ] . - Internet Software & Services
2 StepFun $71 oM 2026-01-26 N/A 5Y Capital, Qiming Venture Partners, Tencent, Broad Vision Funds  Internet Application & Data Integration
Series C . " . Internet Software & Services
3 Moonshot Al $700M 026.02-01 $10.0B Alibaba Group, Ji'an Investment, Tencent, Wuyuan Capital Internet Application & Data Integration
L. . Series B BOCOM International, Zhongdianke Investment, Industrial and Chips & Semiconductors
4 Simic Holdlngs $369M 5026.01-14 N/A Commercial Bank of China, National Green Development Fund, Electronics Sen':iconductors
Shanghai International Group
Series B SAIC Motor, CITIC Investment Holdings, China Fortune-Tech . Machinery & Equipment
5 m $365M 2026-03-02 N/A Capital, E-Town International Investment & Development Industrials Robotics
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Quarterly funding & deals

1599 596 606
549 Funding

$3.3B
; Deals
388
$9.4B $7.1B $3.0B $2.0B $3.2B $3.4B
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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Annual percent of deals by deal stage

Other, 7%

Late-stage, 9%

Mid-stage, 11%

Early-stage, 74%

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

Company Arr\;\%l:.lr::: ggren d Round Valuation Select Investors Sector ISnudbLilz:jrgstry
* Neysa $600M Sere3? s1.43 Spgisione News Verure Parners 360 ONE, e et ot
2 Inox Clean Energy $345M brivate Equity $5.98 gﬁﬁ%’fiﬁﬂfﬁﬂé’?&%ﬁ?ﬁ{ echnology Fund, - Energy & tilities Renewables
s Weaver Services $102M S A e P M e s
4 Radiance Renewables $1 o0OM gg;ig.%g_og N/A Impact Fund Denmark, FMO Energy & Utilities ﬁ(/ezewables
5 M $90M ggggj]g_m $1.5B Accel, Fidelity Investments Internet E—u(igmmerce
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Quarterly funding & deals

Deals
84

$4.1B $3.5B $2.2B $0.7B

Q2 Q3
2022
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Annual percent of deals by deal stage

Other, 7%
Late-stage, 13%

Mid-stage, 8%

Early-stage, 71%

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

Company A:::)l:.m: g::': d Round Valuation Select Investors Sector ISn:bLilzggstry
1 D_am SZOB gggg%ios N/A Coatue, Indonesia Investment Authority Internet g‘::{::;:ﬂm%:&:im:;;CS & Performance Mgmt
2 EPG $100M 3576577 N/A Vertunes, NRL Capital, Rockers Capital —— Interet Appiication & bata Inteqration
3 Startale S50M 2822-803-25 N/A SBI Holdings Internet w;irrsitvzg;\:lna;t& Services
4 MOZARK $40M 2822_802_10 N/A IFC, RMB Capitalworks, Kalaari Capital Internet :\r/llzirirtlg:i:gfgl\néaefuﬁgervices
5 Video Rebirth $30M gggg_ggw N/A AMD Ventures, ZEROTNE Company Builder Internet mgtzrget Software & Services
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Japan
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Quarterly funding & deals

Funding
$1.7B

Deals
324

$1.7B $1.2B $1.7B $0.9B $0.9B $1.0B $0.8B $0.7B $1.0B $1.2B $0.7B $0.8B $1.1B

Q2 Q3
2022
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Annual percent of deals by deal stage

Other, 11%
Late-stage, 24%

Mid-stage, 12%

Early-stage, 53%

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

Company A;%‘:::: gg:'en d Val?lg::gg Select Investors Sector ISn:bLilﬁggstr
y
1 Rapidus $1.1B gggig_sog% N/A DENSO, Kioxia, MUFG Bank, NEC, SoftBank Electronics gg‘:ﬁ;gnﬁi';igﬁs“duct°’s
2 Interstellar Technologies $94M 30560116 N/A 51 oldgs, SPARX ASeet Management o Industias Maintenance & Setvices
3 ﬁ $50M 2832_03_25 N/A Undisclosed Investors Internet {;\i:j(-gget Software & Services
4 M $33M gg;z?g?f;;\ﬂinority $685M Mitsubishi Electric Internet g‘J:{::stssﬁftzm?g;:n%::‘r:::I;tsics&Performance Mgmt
5 _Lle hantech $25M gggg-sog-n N/A Mitsubishi Electric Electronics gg:rgﬁ:gn%ir;igﬁsrﬁr?gg:asted Circuits
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Quarterly funding & deals

3,968

3,311

2,789

2,693 2,691

$40.0B

$32.2B $23.3B $14.1B $19.7B $17.5B $14.8B

2022 2023
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Funding

Deals
1,534

$15.7B $12.1B $15.7B $16.7B $17.3B

2024 2025 2026
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Annual percent of deals by deal stage

Other, 14%

Late-stage, 11%

Mid-stage, 7%

Early-stage, 69%

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

Round Round Round Industry
Company Amount Date Valuation Select Investors Country Sector Subindustry
1 Global Technical Realty $1 .9B Zal;g_tgfgl;lty N/A KKR, Oak Hill Capital Partners United Kingdom 'hlﬂeﬁg::lsrﬁmunications Lt/)xers & Infrastructure
Series C 8090 Industries, Aker, Dell Technologies . . Internet Software & Services
2 NScale $1.6B 5056 03.00 $14.6B (apital, NVIDIA, Nokia United Kingdom  Internet Application & Data Integration
: Corporate Minority Tether, Amazon, Bosch, Sheikh Hamad bin . Machinery & Equipment
3 NEURA Robotics $1.2B 5% %305 $4.6B j3ssim bin Jaber al Thani Germany Industrials Robotics
Series D Balderton Capital, Eclipse, SoftBank Vision . . Internet Software & Services
3 Wayve $1.2B ;5560024 $8.6B Fnd, Microsoft, NVIDIA United Kingdom  Internet Application & Data Integration
Seed VC Bezos Expeditions, Cathay Innovation, Internet Software & Services
5 M $1 .0B 2026-03-10 $4.58 Greycroft, HV Capital, Hiro Capital France Internet Application & Data Integration
Series D Accel, Bessemer Venture Partners, General Internet Software & Services
6 Legora $550M 2026-02-13 $5.6B \(Zae:]athyrseté Redpoint Ventures, Salesforce Sweden Internet Legal
Undisclosed Russian . Electronic Components
7 —Element $356M 2026-01-23 $849M Sberbank Federation Electronics Component Distribution
Series D General Catalyst, Accel, Altimeter Capital, Internet Software & Services
8 PL'OI:\ $350M 2026-01-15 $3.08 Durable Capital Partners, EQT Ventures Germany Internet Customer Relationship Management
Series D Atomico, EQT Growth, HarbourVest Internet Software & Services
9 M $300M 2026-01-22 $2.58 Partners, Battery Ventures, Kinnevik Netherlands Internet Real Estate
Series F Maverick Silicon, Alchip, Cadence, . . Chips & Semiconductors
10 w $225M 2026-03-23 $400M Synopsys Switzerland Electronics Semiconductors: Memory, Networking & Sensor Chips
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Quarterly exits

1,250

MR&A, 991
12
14 9 3 21 IPO, 8
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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Europe: Top investors by company count in Q1°26

Investor

Company Count Investor Group

Country

1 Index Ventures 19 vc United Kingdom
2 CDP Venture Capital 18 vc Italy

3 Innvierte 16 cvc Spain

4 Bpifrance 15 Asset/investment management France

4 High-Tech Gruenderfonds 15 vc Germany

6 Balderton Capital 11 vc United Kingdom

6 Janus Henderson Investors

11 Asset/investment management

United Kingdom

6 Speedinvest 11 ve Austria
9 Kima Ventures 10 Angel France
9 Seedcamp 10 vc United Kingdom
9 The Twenty Minute VC 10 vc United Kingdom
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Quarterly funding & deals

736
659 Funding

633
613 $8.6B
544

Deals
391

$18.9B $10.2B $4.5B $4.2B $4.1B $4.3B $5.0B $3.6B $5.8B $3.3B $5.3B $6.0B $5.9B
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Annual percent of deals by deal stage

Other, 15%

Late-stage, 10%

Mid-stage, 7%

Early-stage, 67%

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

Round Round Round Industry
Company Amount Date Valuation Select Investors Sector Subindustry
Global : Private Equity . . . —— Towers & Infrastructure
1 obal Technical Realty $1 .9B 2026-01-07 N/A KKR, Oak Hill Capital Partners Mobile & Telecommunications N/A
Series C 8090 Industries, Aker, Dell Technologies Internet Software & Services
2 NScale $1.6B 505603 09 $14.6B (apital, NVIDIA, Nokia Internet Application & Data Integration
Series D Balderton Capital, Eclipse, SoftBank Internet Software & Services
3 Wayve $1.2B 55560024 $8.6B yision Fund, Microsoft, NVIDIA Internet Application & Data Integration
4 Olix $220M 2822_809_11 $1.0B Hummingbird Ventures Electronics gg:g;gnsdiﬂg%"d”cmrs
. Series D Greylock Partners, John Collison, Patrick . Investment Firms & Funds
5 Entrepreneurs First SZOOM 2026-03-11 N/A Collison, Reid Hoffman, Sara Clemens Finance N/A
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Quarterly funding & deals

Funding

394
$3.0B

Deals
167

$2.8B $3.6B $2.4B $1.3B $1.8B $1.6B $2.2B $2.4B $2.7B $1.5B

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, 7%
Late-stage, 10%
Mid-stage, 5%

Early-stage, 78%

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

Round Round Round Industry
Company Amount Date Valuation Select Investors Sector Subindustry
: Corporate Minority Tether, Amazon, Bosch, Sheikh Hamad bin . Machinery & Equipment
1 NEURA Robotics $1.2B 5% %505 $4.6B jassim bin Jaber al Thani Industrials Robotics
Series D General Catalyst, Accel, Altimeter Capital, Internet Software & Services
2 PL'O&\ $350M 2026-01-15 $3.08 Durable Capital Partners, EQT Ventures Internet Customer Relationship Management
Flink Series F . - Mobile Commerce
3 in $1 ooMm 2026-03-03 $900M Prosus, Btomorrow Ventures Mobile & Telecommunications Food & Grocery
. Lightspeed Venture Partners, Lingotto, . .
3 RobCo $100M 2822.80(1:.29 $500M Kindred Capital, Promus Ventures, Friedkin ~ Industrials g":gg;{;:ry & Equipment
Group
: Series C - Internet Software & Services
3 osapiens $100M 55e57 14 $1.1B Decarbonization Partners Internet Business Intelligence, Analytics & Performance Mgmt
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Quarterly funding & deals

430

Deals
156

$5.1B $4.1B

Q2 Q3
2022
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Annual percent of deals by deal stage

Other, 19%

Late-stage, 10%

Mid-stage, 11%

Early-stage, 61%

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

e B Valionod Seletnvestors -
y
1 AMI Labs $1.0B 3550310 S4.58 Cootal tiro Captal - Y Y ntermer Appiication & Data nteqration
2 m 3204M gggig_sof_zo $4.1B (Ball?)ri)lgsltone, TCV, Meritech Capital Partners, CapitalG, DST Internet ,I:;ce::)r:;tt;Zﬂ&w;iizﬁcseemces
3 Harmattan Al $200M 5055 ., $1.48 Dassault Aviation Internet Applioation & Data Integration
3 Pasgal SZOOM ggg;%?%l: Note N/A Inflection Point Ventures, Bpifrance Large Venture Computer Hardware & Services flt/JRercomputers
3 pasga| SZOOM gg;ig_sog_m N/A gll\Jllaﬁ;“(;GCl\g,nI]_guﬂ?ctronics, Parkway Capital Investors, Computer Hardware & Services flt/JRercomputers
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Quarterly funding & deals

Deals
70
$2.9B $2.3B $2.2B $1.0B $1.1B $2.0B $2.0B $1.8B

Q2 Q3
2022
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Annual percent of deals by deal stage

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

Early-stage, 77%

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

Company Round Amount gg;’ ‘: d Round Valuation Select Investors Sector ISnudbl;ﬁggstry
1 XTEND $1 52M zgi%lgjtg;?;lity N/A ,:A\Iiay:h%aepsital Partners, Protego Ventures, Agostinelli Group, Unusual Industrials II\QAoaI:c?tiirc‘:Zry & Equipment
> Wonderful $150M 5732, G2 e e e Parers. e Ventres, U ey e et
3 Torg $140M 55765011 $1.28. Lty Partners, msght Parners e EYOEN et e Seety
4 Scale0|gs $1 30M ggaig_sogso $800M ::?Iilt%l:; Izir;ﬂ:s, Lightspeed Venture Partners, Glilot Capital Partners, NFX, Internet K\S;{;ﬁ%ﬁf?ggﬁﬁg;ﬁﬁn
5 NoTraffic $90M ggggso g_24 N/A 232} ng\tlﬁr\ésentures, M&G Investments, Meitav Investment House, Next Internet ::]Eg::lneattﬁ;ftg:gz?dirzegr‘v;%?faIS
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Quarterly funding & deals

Funding
$0.9B

Deals
75

Q2 Q3

2022
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Annual percent of deals by deal stage

Other, 17%

Late-stage, 12%

Mid-stage, 13%

Early-stage, 57%

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

Company Round Amount gg;’ ; d Round Valuation Select Investors Sector ISn:bL:ﬁgg stry
1 Mews s300M gg;ig_so?_zz $2.58 ﬁitr?r?;i\fi% EQT Growth, HarbourVest Partners, Battery Ventures, Internet :?netzlrréz';astgftware & Services
2 m $97M gg;ig-sog-m N/A EEIGOI\g,S?r'\e;Eant Development Agency, InnovationQuarter, Invest- Energy & Utilities u%um Gas Utilities
s Vitestro $70M 55132, A e mnes SonderCaptal enistCoptal o e e, oot
+ WorkFlex $43M SeriesB N/A Spectrum Equity iternet HR & Workforce Managerment
5 Onodrim $42M gggggg 13 N/A Founders Fund, General Catalyst, Lakestar Internet IM":::]rirt'g:i:gf;lvé‘::uﬁge“’ices
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Quarterly funding & deals

175
161

152
146 149

119
113
107

98 9
93 8 97
85

Deals
66

Funding
$1.0B

$0.5B $1.5B $2.5B $0.4B $0.5B $3.4B $0.4B $0.5B $0.5B $0.6B $0.7B $0.7B $0.3B $0.4B

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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Annual percent of deals by deal stage

Other, 17%

Late-stage, 8%
Mid-stage, 8%

Early-stage, 68%

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

Company Round Amount ggr : d Round Valuation Select Investors Sector gludt:]iﬁgzstry

1 Legora $550M 58223621 s $5.68 Cgﬁfd,rgse'sgaelr:;ro\rlsgvéﬁtz?gsners, General Catalyst, Redpoint Internet Il_r;tg;?et Software & Services

2 Einride $1 13M ggtziésglzozzd $1.4B Undisclosed Investors Internet gll};;\;tcﬁgﬁv;alr_i;;?gices

3 Lassie s75M gg;ig_sbtz:_n N/A gtaéggrg;régaanpital, Felix Capital, Inventure, Passion Capital, Mobile & Telecommunications x:cbgtenﬁzgga;ﬁ]:nizrvices

4 Ninepine $43M ggtziésglrﬁzd $108M Undisclosed Investors Internet ib%grr?erlng':gcessories

5 Candela 335M gg;ig_%gqg $269M EQT Ventures, Kan Dela, Ocean Zero, SEB Private Equity, IFC Industrials gﬁirongcg & D_eferhillse facturi
- p & Submarine Manufacturing
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Quarterly funding & deals

Deals
124

410
$3.2B $2.5B | $1.3B |

Q2 Q3
2022
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Annual percent of deals by deal stage

Other, 16%

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

Early-stage, 69%

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

Company A;(:)Lll::: g::'en d Valﬁ:::c';: Select Investors Country Sector g]udt:jiiggstry

1 Conecta Infra $350M 282233—23 N/A Mission Co Brazil ":'Aecl)stizlgn%munications -\I/-V?IrEI?g?TDeTgci:%erz gqi?;:gg?nt
> Kavak $300M S55e5t A e o e o, et en & ol e o

s ala $195M Sesr 53,28 iz .01 CaptlParers Stone g Asse
4 Meu Tudo 393M gggz?gf?zwnority $193M BTG Pactual Brazil Internet 'I:;ce:;rl\;tt;th&w:i;zﬁcseervices
5 Personal Pay $75M g(r;«ziésgho;;d $150M Banco Macro Argentina Internet gle':;rr::r:tzoftware & Services
6 M s70M 2822—803—03 N/A Founders Fund, Sequoia Capital Mexico ":'Aecl)stizlgn%munications x:cb;fnﬁzgga;;:nizmces
7 Pomelo 355M 2822-80?20 N/A :\r/wlzir?g:eag;ners, Kaszek, Index Ventures, Greyhound Capital, Argentina Internet gg;m:r:éoftware & Services
8 u sng gggg-sog-zo N/A Undisclosed Investors Brazil Internet 'I:;ce:grl\;ttiic;ft&wlgazﬁxciervices
9 Em 327M 2822_802_03 N/A Kaszek, Latitud Ventures, Endeavor Catalyst Argentina Internet gg;rr::r:éoftware & Services
10 Azos 324M gggg_sog_ﬂ N/A Kaszek, Kevin Efrusy Brazil Finance II_';fseulr::lT;nce
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Quarterly exits

94 %8
78 76
M&A, 68
2 1 IPO, 3
| 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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LatAm: Top investors by company count in Q1'26

Investor Company Count Investor Group Country
1 Bossa Invest 6 vc Brazil
1 Kaszek 6 vC Brazil
3 DOMO.VC 4 vc Brazil
3 EWA Capital 4 vc Colombia
5 AngelHub Ventures 3 Angel Mexico
5 Canary VC 3 vc Brazil
5 DILA Capital 3 vc Mexico
5 Dalus Capital 3w Mexico
5 Fen Ventures 3 vc Chile

5 Kayyak Ventures 3 vc Chile

5 Latitud Ventures 3 vc Brazil
5 Norte Ventures 3 vc Brazil
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Quarterly funding & deals

346

234

225

Funding

Deals
85

$2.1B $1.0B $0.7B $0.4B $0.4B $0.7B $1.1B $0.3B $0.5B $0.5B

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, 8%
Mid-stage, 6%

Early-stage, 73%

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

c Round Round Round Select | t Sect Industry
ompany Amount Date Valuation °S®'€ctinvestors ector Subindustry
Series A - . L Telecom Devices & Equipment
1 Conecta Infra $350M 2026-03.93 N/A Mission Co Mobile & Telecommunications Wireline Telecom Equipment
Series F Andreessen Horowitz, WCM Investment Management, E-C
2 Kavak $300M eries N/A Allen & Company, Foxhaven Asset Management, Internet ommerce
2026-02-17 Auto
Galdana Ventures
Corporate Minority Internet Software & Services
3 Meu Tudo S93M 2026-02-12 $193M BTG Pactual Internet Accounting & Finance
Series B . Internet Software & Services
4 Ume $29M 2026-03-20 N/A Undisclosed Investors Internet Accounting & Finance
Series C . : Insurance
5 Azos $24M 2026-03-11 N/A Kaszek, Kevin Efrusy Finance Life Insurance
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Quarterly funding & deals

327

Funding
$0.4B

111
0.3B |
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q4 Q1
2022 2023 2024 2025 2026

Deals
61

$1.0B $1.0B $0.5B $1.0B $0.6B $0.5B $0.3B $0.3B $0.2B $0.3B $0.4B $0.4B $1.2B $
Q2 Q3
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Annual percent of deals by deal stage

Other, 16%

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

Early-stage, 70%

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

Company Round Amount gg? ; d Valrtf:':::: Select Investors Country Sector ISnudt:jiiggstry
1 Oﬂ SZOOM gg;%?égfgslwinority $25.0B Intercontinental Exchange Seychelles Internet K‘Stzg?zt Fsigi;tr:\::?glel\sﬂlf:ar;iecgznt & Trading
> Breadfast $50M SErese
3 Taurex $40M gggg.sog.og N/A Oscar Hilt Tatum IV Seychelles Internet K‘Stzg?zt Fsigi;tr:\::?glel\sﬂlf:ar;iecgznt & Trading
4 m $22M 2822%91 6 $100M Lux Capital, 8VC, Nova, Silent Ventures, Tofino Capital Nigeria Risk & Security g:gﬂ::gg;g&}ﬁ;s
5 Bluff $21 M \zlgggl:lg;_ggpital N/A jrmnl\}/lpasl;er:s Fund, Maximum Frequency Ventures, Tristan Comoros Internet I(;lat(::gﬁzgoftware & Services
6 —YNOWPa $20M gg;ig_soﬁ\_zz N/A Tasheel Holding Egypt 'I\I'Aecl)grislgrﬁmunications x:cb;fnﬁzgga;;:‘nizmces
7 GoCab $1 5M gggg_\ol?_zs $51M E3 Capital, Janngo Capital, Cur8 Capital, KawiSafi Ventures Cote D'lvoire 'I\I'Aecl)grislgrﬁmunications xgcbghenﬁzgga;;:‘nizmces
s Flextock $13M Smes N/ TG Captl Acceso Bidge ntures Ater GIODAL BEY gy nterne Intenet Softuare & Services
9 m $1 2M ggai;soﬁ\_u N/A g\;rc)i,t'el"lofino Capital, DFS Lab, Kaleo Ventures, Leblon Nigeria Risk & Security g:ga::gg;g&ﬁ;s
10 |itt|efish $1 oM 2822%3_24 N/A Partech, Flourish Ventures, TLcom Capital, Proparco South Africa Internet 'I:;ce:;rll;ttiigft&w:iazﬁcseervices
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Quarterly exits
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Africa: Top investors by company count in Q1'26

Investor Company Count Investor Group Country
1 WestBridge Capital 3 v Mauritius
2 Azur Innovation Management 2 Asset/investment management Morocco
2 F6 Ventures 2 vc Egypt
2 Janngo Capital 2 vc Cote D'lvoire
2 KuCoin Ventures 2 cvc Seychelles
2 Loftylnc Capital 2 vc Nigeria
2 TLcom Capital 2 vc Kenya
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Oceania Trends
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Quarterly funding & deals

Funding
$1.3B

Deals
80

127, 1133’
$1.8B $1.0B $0.8B $0.9B (K::] $0.6B $0.7B $0.7B $0.4B $1.1B | $1.5B |
Q1 Q2 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, 14%

Mid-stage, 14%

Early-stage, 66%
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YTD
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Oceania: Top equity deals in Q126

Round Round Round Industry
Company Amount Date Valuation Select Investors Country Sector Subindustry
Series E Founders Fund, Bessemer Venture Partners, Blackbird Internet Software & Services
L m 3220M 2026-03-24 $2.08 Ventures, Bond, DCVC New Zealand  Internet Environment
: : Series E Hostplus, National Reconstruction Fund Corporation, . . Aerospace & Defense
2 Gilmour Space Technologies s1 46M 2026-01-19 $672M Blackbird Ventures, HESTA, Main Sequence Australia Industrials Commercial Aircraft Manufacturing
: : Series C AirTree Ventures, Alpha Intelligence Capital, IQT, KKR, . . Machinery & Equipment
3 Advanced Nawgatlon $1 10M 2026.03-17 $707M Main Sequence Australia Industrials Robotics
- Corporate Minority . Internet Software & Services
4 firmus $70M 2026-02-05 $4.1B Maas Group Australia Internet Application & Data Integration
Series D TCV, EQT, Partners Group, Skip Capital, Square Peg . Internet Software & Services
5 Neara $63M 2026-02-09 ST74M Capital Australia Internet Science & Engineering
6 Kalfresh Vegetables $56M Yenture Capital N/A QIC, Wollemi Capital Australia Agriculture Crop Production
2026-02-19 N/A
Series B Movac, Octopus Ventures, TEN13, Equity Venture . Internet Software & Services
7 Al.ItO—GI'ab $55M 2026-01-27 $159M Partners, Premier Capital Partners Australia Internet Customer Relationship Management
Series C LGVP Partners, AfterWork, Craig Blair, Paul Wilson, Point . Consumer Products Pet Products
8 Lyka $48M 55565303 N/A King Capital Australia & Services N/A
9 The Horse $35M Private Equity $107M Point King Capital Australia Internet E-Commerce
RELLE L 2026-02-15 gtap N/A
Series C ) . . Internet Software & Services
10 Fluent Commerce $32M e b7 N/A Bain Capital Australia Internet Supply Chain & Logistics
10 SQ'OSG $32M 5822—8()2—08 $§70M Spectrum Equity, Athletic Ventures Australia Internet :‘;::Phitasrgﬂware & Services

&: CBINSIGHTS

© 2026 CB Insights | 239


https://app.cbinsights.com/profiles/c/Vg4jW
https://app.cbinsights.com/profiles/c/N2vO9
https://app.cbinsights.com/profiles/c/5oRAN
https://app.cbinsights.com/profiles/c/RDeZb
https://app.cbinsights.com/profiles/c/XxVge
https://app.cbinsights.com/profiles/c/Xgj4vb
https://app.cbinsights.com/profiles/c/5Q9aN
https://app.cbinsights.com/profiles/c/OnNvM
https://app.cbinsights.com/profiles/c/Boqmg4
https://app.cbinsights.com/profiles/c/neWr4
https://app.cbinsights.com/profiles/c/2QwBZ

State of Venture | Geographic Trends | Oceania Trends

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

Investor Company Count Investor Group Country
1 Blackbird Ventures 8 vc Australia
2 lcehouse Ventures 7 vc New Zealand
2 Square Peqg Capital 7 vc Australia
4 Investible 5 vc Australia
4 OIF Ventures 5 vc Australia
6 AirTree Ventures 4 vc Australia
6 Black Nova Group 4 vc Australia
6 Main Sequence 4 cvc Australia
6 NGS Super 4 Asset/investment management Australia
6 S16VC 4 vc United States Minor Is.
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State of Venture

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.
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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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