&: CBINSIGHTS

State of
Venture

GLOBAL | Q22026

Global data and analysis on dealmaking, funding,
and exits across venture capital




&: CBINSIGHTS

The quarter's biggest stories.
The full data, on demand.

This report distills the quarter into the trends that matter most, paired with CBI analyst
takeaways. Want to go deeper? Every trend here connects to live, always-current detail
on the platform. Explore it in Advanced Search or the live dashboard.

v/ Break down funding by geography

v Track momentum by deal stage
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TL;DR: Q226 at a glance

Equity funding

$212.9B

Second-highest
V¥ 26% QoQ quarter ever

Mega-rounds

263

- flat QoQ
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Deal count
7,086
V¥ 11% QoQ Decade low

New unicorns

o7

- flat QoQ

Median deal size

$4.2M

A 5% QoQ

Exits (M&A and IPO)

2,566

¥ 10% QoQ

Open the venture dashboard —

Analyst's take

For the second straight
quarter, one or two companies
carried the headline funding
number. OpenAl and Anthropic
in Q1. Anthropic again in Q2.
That makes total funding a
weak proxy for the broader
market, where deal activity
and exits moved in the other
direction. Record funding and
a narrowing market are
experienced very differently
depending on where you sit.

Benjamin Lawrence
Senior Lead Analyst
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Near-record funding masks a much weaker market

Deal activity has fallen for more than a year, but blockbuster Al financings continue to keep quarterly funding
totals near record highs.

Quarterly equity funding & deal count

Funding
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7 ,086 deals
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Explore funding trends this quarter and filter further by investment stage, deal size, etc. —
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Humanoid robots lead a tight pack of Al markets on deal count

Leading Al markets were separated by just a handful of deals for the quarter, while Anthropic's massive raise
drove funding totals in several of these top categories.

Top 10 markets by deal count this quarter
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Industrial humanoid robot developers

Robot foundation model developers

Coding Al agents

Legal Al agents

20 deals
$2.7B

15 deals
$9.2B

13 deals
$67.3B

13 deals
$66.2B

Large language model (LLM) developers
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12 deals
$76.2B

5
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Edge Al processors

Al photo & video creation tools

Personal Al assistants & agents

Life sciences Al model developers

Cloud graphics processing unit (GPU)

12 deals
$694M

12 deals
$480M

11 deals
$66.0B

11 deals
$65.9B

11 deals
$666M

Analyst's take

Physical Al is enabling new
robot capabilities that were
not possible a couple years
ago, propelling industrial
humanoids and robot
foundation models to lead
deal count. Deals alone
obscure the picture though.
Anthropic raised a massive
round, pushing five markets
past $65B, a reminder that
deal count is a cleaner read on
market activity than funding
totals this quarter.

Benjamin Lawrence
» Senior Lead Analyst
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Deal count falls across every major market

North America captured 68% of global funding while every major market posted double-digit deal declines.
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Q2’26 deal count

N 2,195
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QoQ deal
momentum Global funding and deal distribution

this quarter
-31%

Q2’26 equity

Continent Q2'26 deal count funding
-26%

North ooy 2334 $136.7B
-29% America ! ’
=37% Asia G 1,422 $35.0B
-23%

Europe G 1,323 $27.1B
-23%
~33% ST | 75 $0.48

? America )

-25%

Oceania | 69 $1.2B
-25%

Africa 50 0.4B
-18% | S

Dig deeper into the deals by continent, country, and city — © 2026 CB Insights
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S100M+ mega-rounds continue to drive the market

Mega-rounds held their share at 81% of all funding, with Anthropic alone accounting for more than a third of it.

This quarter’'s mega-rounds

263 $172.8B

Mega-round funding as a share of total funding

19%
0 - flat QoQ v 30% QoQ
All others
Top mega-rounds by amount this quarter
81% pi
o A\ Anthropic $50.0B
Mega-rounds
(S100M+) & Project Prometheus $12.0B
A\ Anthropic $10.0B
Q324 Q4’24 Q1'25 Q225 Q325 Q425 Q126 Q226 @ DeepSeek $7.5B
132 170 175 189 204 223 265 263 Mega-round count .
9,401 9,142 9,098 8,990 8,733 8,536 7,985 7,086 Total deal count A\ Anthropic $5.0B
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New unicorn births peak after rapid growth in recent quarters

57 new unicorns were minted in Q2, with growth steadying after several strong quarters.

New unicorns per quarter Top-valued new unicorns this quarter
57
Company Valuation Mosaic Score
52 DeepSeek $59.2B 966
42 . Project Prometheus $41.0B 761
34 34 ;
VoltaGrid $10.0B 827
24 2
NEURA Robotics $7.0B 876
18

Hark $6.0B 533

Q324 Q4’24 Q1'25 Q225 Q3’25 Q4’25 Q1'26 Q226
Check out every unicorn's latest valuation, exit probability, headcount, and more —
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The most active investors in venture

Andreessen Horowitz leads with 47 deals, with two new entrants rounding out a top five.
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CB Insights’ Mosaic score is an algorithm-driven health score for private companies that helps indicate which startups are most likely to achieve unicorn status and deliver exceptional returns.
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Not seeing yourself? Are we missing anything about you? Update your CB investor profile here —
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Total exits fall for the second quarter in a row

SpaceX went public in the largest IPO on record, even as total exits dropped with M&A down nearly 10% and IPOs

slipping 6%.

Quarterly M&A exits

2,447 in Q2’26 v 10%QoQ
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Quarterly IPOs

1 1 9 in Q2'26 v 6% Qoq
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Leading sector by exit count in Q2'26

Al 447

v 3 from last quarter

Top exits this quarter by valuation

0
Q124 Q224 Q324 Q424 Q125 Q225 Q325

B Spacex IPO $1.78T
@ Cerebras IPO $40.6B
A Arxis IPO $11.5B
wc  Press Ganey  AcbyQualtics $6.8B
Q425 Q126 Q226 . Tubulis Acq. by Gilead Sciences $5.0B
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This is just the surface.
Go deeper.

Every metric in this report is a live, customizable dataset in the CB Insights platform. Start a free
trial to find the company signals, investor portfolios, and deal analysis that matter most to you.
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