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TL:DR

$698B

2026 YTD global
venture funding

Funding through Q3'26
reached an all-time annual
high, even as deal count
continued to decline, falling
23% QoAQ. Large rounds,
especially in Al, drove the
funding surge.

OpenAl raised $132B in
2026 so far, while Anthropic
raised $95B. Together, those
financings account for about

one-third of funding this year.

See the data —
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$49.8M

Average venture
deal size in 2026

Average deal size more than
doubled from $23M in 2025,
while the median edged up
from $3M to $3.4M. Mega-
rounds are pulling the
average sharply higher.

The effect is even more
pronounced in Al, where
rounds average $91.3M
this year, driven by massive
financings from OpenAl,
Anthropic, Databricks, and
Safe Superintelligence.

See the data —

Your rundown on

venture JLJecPL

80%

Mega-round share
of Q3 funding

$100M+ mega-rounds
captured $149.2B of Q3
funding, or roughly 80% of
the total, despite accounting
for just 299 of 6,913 deals. It
was the third straight quarter
at about 80% or more.

OpenAl led Q3 with $10B,
followed by $5B rounds for
Databricks and Safe
Superintelligence, and
$3.9B for Crusoe.

See the data —

2,353

M&A exits
in Q3'26

M&A activity fell 9% QoQ to
2,353 deals, its third straight
quarterly decline and the
lowest total in the data going
back to 2022. Deal count is
down 22% from Q4'25.

Large exits still closed,
including SpaceX"s acquisition
of Anysphere at a $60B

valuation, the $10.9B

acquisition of ST Telemedia
Global Data Centres, and the

$8B acquisition of OpenRouter.

See the data —

$31.5B

European funding
highest since Q2'22

European startups raised
$31.5B in Q3, up 13% QoQ
and its highest quarterly
total since Q2'22. Deal count
moved the other way,

falling 21%.

Mistral led with a $3.5B
round, followed by Nscale at
$2.4B, Liverpool FC at $2.2B,
Helsing at $1.8B, and
Fluidstack at $1.5B.

See the data —
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Annual equity funding & deals

Funding
$698.3B

2022 2023 2024 2025 2026
YTD
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Quarterly equity funding & deals

10,818

10,063 10,039

2260 9,005
8,046
8104

Deals
6,913
$182.3B | $139.3B |} $110.2B . $94.4B || $77.7B @ $86.7B | $70.5B b $80.5B | $70.2B [ $117.6B ] $102.4B | $109.5B | $122.4B |§ $149.8B [§ $291.5B j§ $219.6B
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Funding & deals by global region in Q3'26

Canada
O $1.1B
121 Deals
Europe
$31.5B
us 1,439 Deals
$111.1B
2,882 Deals
LatAm
O so0.78
114 Deals

&5 CBINSIGHTS

Asia
$36.2B
2,153 Deals

Africa P
O s \ ¥ W
75 Deals All Other Regions - ey
@ $35M
15 Deals

Oceania
Q $5.8B

114 Deals
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Percent of quarterly deals by global region

All Other Regions, 0%
Oceania, 2%

Africa, 1%

Canada, 2%

LatAm, 2%

Europe, 21%

Asia, 31%

41% 42% 43% US, 42%

2022 2023

2024 2025 2026
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Percent of quarterly deals by investor group

22%

33% f 32% 33%

2022
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Annual average & median deal size

Average Deal Size

$49.8M

$2.5M

2022 2024 2026 2022
YTD
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$2.0M

Median Deal Size

$2.3M

2024

$3.0M

$3.4M

2026
YTD
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Annual median deal size by global region

us Asia Europe

$4.0M
$3.8M

$3.4M

2022 2024 2026 2022 2024 2026 2022 2024 2026
YTD YTD YTD
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LatAm Canada Africa
$2.5M $2.3M
$2.3M
$2.0M
$1.8M $1.6M
$1.5M
$1.1M $1.0M II
2022 2024 2026 2022 2024 2026 2022 2024 2026
YTD

Oceania

$3.5M

$2.2M
$2.0M

2022 2024 2026
YTD
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Annual median deal size by investor group

Angel Asset/Investment
Management

$29.0M

$4.0M
$3.1M $3.3M
2022 2024 2026 2022 2024 2026
YTD YTD
B8 CBINSIGHTS

2022

CcvC

2024

$18.6M

2026
YTD

2022

Corp

2024

$14.0M

2026
YTD

2022

Private Equity

2024

$38.7M

2026

YTD

2022

vC

$11.0M

2024 2026
YTD
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Quarterly funding & deals from mega-rounds (deals worth
S100m+)

Funding
$149.2B

270 279, Deals
225
05.2B [l $246.6B |l $177.2B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q4 Q1 Q2

299
2022 2023 2024 2025 2026

$100.8B | $68.9B | $55.9B [ $38.4B W $48.2B W $33.6B | $46.6B | $30.5B W $46.9B W $39.2B § $31.2B @ $77.7B W $59.8B W $67.2B W $80.3B [ $1
Q2 Q3

Q3
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Mega-round funding & deals by global region in Q326

Asia
$27.4B
sggo;;:B : 72 Deals

48 Deals

$91.4B

169 Deals
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Quarterly mega-round deals by global region

US, 169

Asia, 72

Europe, 48
Oceania, 4

Africa, 3

Canada, 2

LatAm, 1

All Other Regions, 0

03‘
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Quarterly mega-rounds as percent of funding

Non-mega-rounds, 20%

Mega-rounds, 80%

2022 2023 2024 2025 2026
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Global: Top equity deals in Q3'26

1 OpenAI $1OOB ngé?és_g?pital N/A SoftBank Vision Fund United States Internet K‘;;m ?attiiﬁfgw[?:asirﬁ:g’rz?gn

» Databricks S5.0B S, ovnon S e NG TS0 g e SO e

2 Safe Superintelligence $5.0B Sorporate Minority $32.0B NVIDIA United States  Internet 'M"Lenri't‘g:irs‘gfgl"g‘;’:uﬁ;e"’ices

: Crusoe $3.98 351055 3095 B{eides onagement, Wubedalo COpIOL VIO EQUY g ses  memer ek Soare & Senes

5 Mistral $3SB 282223_08 $24.48 EgIE;ISsStG' Samsung, Andreessen Horowitz, General France Internet Kl;;:'ir::?attiiﬁfgw[?:asirﬁ:g’rz?gn

5 Moonshot Al $3.5B 30560720 $35.08 00 e, Teahmind China Imemet L ation & Data Inearation

7 The Boring Company SI0B S, s U e e S St ol IR g v

8 Secure Electronic Registries Victoria $2.9B gggésgg)gt;d $5.8B Macquarie Asset Management Australia Internet :?netzlrrézzastgftware & Services

> Kling Al $2.8B JopuCP  sraas QU SOl OAS IeAment VEnGGETTL O ugppe  pamer it Sofre b seniees

10 Microsoft Frontier Company $2.5B gg;g?éa;'fgzl\llinority N/A Microsoft United States Internet gﬁ:{grztesr‘g;ﬁ?{:nss(rﬁ;rxﬂigﬁzgement
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Annual percent of deals by deal stage

Other, 15%

Late-stage, 9%

Mid-stage, 9%

Early-stage, 66%

2022 2023 2024 2025 2026
YTD
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Regional deal share by deal stage in Q3'26

mUS mAsia mEurope mLatAm mCanada mAfrica mOceania mAll Other Regions

Early-stage

Mid-stage

Late-stage

Other
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Annual median funding by deal stage

Early-stage Mid-stage Late-stage

$39.3M

$32.0M

$1.7M $1.5M $1.6M s2am  S2.3M

2022 2024 2026 2022 2024 2026 2022 2024 2026
YTD YTD YTD
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Global: Top seed/angel deals in Q326

Company A;‘:ﬂ:ﬂ gg? en d Select Investors Country Sector ISnudbLilz:jrgstry
1 Walden Robotics $300M 28;2\0151 s g(ae\r/tig;ir%n Capital, AE Ventures, Boeing, Calibrate Ventures, Colle Capital United States Industrials 'I\an?l::tiir(‘:sry & Equipment
2 Mentari Therapeutics $200M gggg_\ol;:_zz éggﬂ&zﬂe&gﬁ;iggg&_I\_/reaz‘rét;ge:i)i?;ellckstone Multi-Asset Investing, United States Healthcare ﬁi/‘XeChHOIOQY
2 Anyverse Dynamics $200M gggg-\olg-m HongShan, Linear Capital Partners, C Capital, JD.com China Internet Kgg{i‘:g(iizf;wg:aﬁr?cz;‘lr?t?osn
+ Naive.ai $180M Sesdve,,  Cina oV nveatment HonaShan, Huskong Eecronics Prvate Equy urd g Intenet Softuare & Seces
s Sudu Technology $149M Sesdue,  Forere Conal Guotal Halton, Shangtl ulou PoneerSlomedical sty g
6 MOI‘thC RObOt $1 47M gggg_\ol;:_% Alibaba.com, Tencent, Broadvision Capital, CAS Star, Gaorong Capital China Industrials II\QlIoag::tiir::zry & Equipment
7 Skalar $125M $552%C,,  Monsshees,Genea Ctal Unted st S4EeSS FOCMCIS Corsuting B OUSOURG et
8 Naive.ai $1 20M gggg_\é&% China ICV Investment, HongShan, MPC, Tencent, GF Qianhe China Internet Kg;mg(iizf;wg;?aﬁr?c:;‘lr;ct?osn
9 Callosum $1 o0OM gggg_\olg_zo Atomico, Plural, AlbionVC, DCVC, Dunamu & Partners United Kingdom  Internet g‘::{::;:ﬁ:é‘ﬁ?&:;:iﬁ:};ﬁCS & Performance Mgmt
9 Hello Robotaxi $1 ooM 28;2\0151 6 SSCI LF, China Creation Ventures, Minhang Financial Investment China %Jatg;?g?éetiﬁn ﬁl/.lz‘omobile Manufacturing
9 DISCOVER Robotics $1 ooM gggg—\olg—OS Binhu District Industrial Group, Fortune Capital, IDG Capital, Joyoung Co. China Industrials II\QlIoag::tiir::zry & Equipment
9 DISCOVER Robotics $1 ooM gggg_\()l;:_m érar;ti)trglrgr(IDdaFr:::e:JI,bgtec:jra(r;I?okprapital, Glacier Capital, Legend Capital, Lenovo China Industrials l&ll:;::gzry & Equipment
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Global: Top Series A deals in Q3'26

Company Round Amount gg:' en d Select Investors Country Sector g]udt:jiﬁggstry
1 Ant International $1.2B gggg-%?-zo Ant Group, Alibaba.com Singapore Internet :Dl:;rr::r:éoftware & Services
2 River Al $1 .1B gggg_sog_” AMP, General Catalyst, AMD Ventures, NVIDIA, Temasek United States Internet ,IAn;:Irir(‘:Zttiiﬁfgwggiasirﬁ:g’rz?gn
3 XPeng Robotics $900M 2822%3_24 IDG Capital, Alibaba.com, Gaorong Capital, Tencent, Xpeng China Industrials llf\{n:t?:tii'::iry & Equipment
4 ﬂ $589M 2822_80'3‘_07 Undisclosed Investors China Electronics gz:gi:gn%igg:sn%?stg:& Packaging Services
s Avere Therapeutics S500M SSiesh  ADAR) Contol 9 btech Slocketne VUGSt INeSng EVne iy ites  patnoare SO0
s Fab2 S500M Sgiesd,  Fundomo Nova Rovkant Comer Capltl Managemert, DUesne g states  lecvronics  SHPe & Semiconductars
5 m $500M gg;ig_sog_og E/Iu:VdeorirEI?,S(ill?crgﬁ'rg:rgi(ti?gllri:jllanagement, Duquesne Family Office, United States ﬁwc'z:ztrﬁlgtr}engr;%ﬂ_e) I,il/l/apl‘lufacturing, Warehousing & Industrial Software
8 Gﬂ $350M 2822_803_17 Disruptive, NVIDIA United States Internet K‘;;Ir:: Zttiiﬁfgwl)a::asirﬁ:g’rz?gn
9 Bﬂ $330M 28228031 5 M20 Capital Group, Noon Investments, Sohar International Bank Saudi Arabia Internet Klétgg:;ttiigft&wFaiazﬁcseervices
10 Oratomic $300M gg;ig_so»;‘_m Csr(‘)tljr\é;nct;uerﬁeliaalrtcnaet;sl,yl;rosIa Ventures, Spark Capital, Bain Capital United States gczsrgr[i/lijézrsHardware flt;xercomputers
10 UniPat Al $300M 28228031 0 Alibaba.com, HongShan, Tencent China Internet ,IAn;:Irir(‘:Zttiiﬁfgwggiasirﬁ:g’rz?gn
10 Vo_lta $300M gg;ig_sog_m ,’;A/Ilgr:r;zt;rnceﬁfital, Andreessen Horowitz, Azora Group, NVIDIA, DFO United Kingdom  Internet Ln;;lrir:;ttiiﬁfgwggiasi'ﬁ:gvr;c;gn
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Global: Top Series B deals in Q3’26

Company A;‘::::\(: gg:'en d Select Investors Country Sector ISn:buizggstry

1 Fluidstack $1 .5B 2822_802_03 Jane Street Group, Situational Awareness, Google United Kingdom Internet Kl;::-ir::?a"ti?)ﬁfgw[?:a&lrﬁ:;z?;n

: GMSCOSMO S1.0B 005000 M e e 25 RSO 0L e mmuncaions ST Sae

» Valar Atomics $1 .0B gggig_sog_% 3?;?#5::;222?&5:1%”1 Ventures, Riot Ventures, SnowPoint United States Energy & Utilities Ellsglteriacr

4 Shengshu Technology S500M 2822—803—06 Undisclosed Investors China Internet Lr\l;;:-ir::attiiﬁfgwg:a&l rﬁ:;i;[?gn

5 Proxima FUSiOI’I $470M gggig_sog_m Egzte:;\{én;iltjﬁs, XTX Ventures, Lightspeed, Balderton Capital, Germany Energy & Utilities E\??:sv::gﬁjsre

6 Tripo Al $446M ScresB MPC, 4399, Fortune Capital, INCE Capital, T-Capital China Internet 'M"LT{irr‘szcﬁgf;Wg::pﬁii:“’ices

7 Hiqasfield $400M gggig_sog_w gg;gll?té?:l_,r,é\\/cge;hélspha Intelligence Capital, BroadLight United States Internet {thee:'get Software & Services

s Olix $312M 35C%e 0 Pariners, Creandumy T Crane venture United Kingdom  Internet Application & bata Integration

o Mariana Minerals $31 oM gggig_sog_% EE?:’S{?e\r:teunrtelJ;eS' Andreessen Horowitz, Breakthrough Energy, United States Metals & Mining I'tlll/e':al & Mining Brokers/Distribution
10 Gimlet $300M 55755004 Menlo ventures o rre veniures ECIpse FCIO. - united states  Internet Business ntlligence, Analyios & Performance Mgt

&2 CBINSIGHTS
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Global: Top Series C deals in Q3’26

Company A:::)l:::: gg;‘ : d Select Investors Country Sector ISnudbl:ﬁ:jrgstry
1 Commonwealth Fusion Systems $1 .0B 2822_50(7:_30 Hyundai United States Energy & Utilities E:;ngy Efficiency
1 Instinct $1 .0B gggg%g_zs Benchmark, Coatue, Sequoia Capital United States Internet T;;Irirrl:‘:\ttiizféwggfasirﬁ:;vr;?osn
3 Positron $875M 2822_30(9:1 0 Andra Capital, Atreides Management, Jim Clark, NEA, SemiAnalysis United States Internet ISn:;r:;: goEfrt\\év;reeef;nSgerwces
: Series C Andreessen Horowitz, Carlyle, JPMorganChase, General Catalyst, . . Aerospace & Defense
4 Castelion $800M 2026-08-19 Lightspeed United States  Industrials Other Weapon Design & Manufacturing
Series C Aramco Ventures, General Catalyst, Salesforce Ventures, Emergence . Internet Software & Services
4 Together Al $800M 2026-07-01 Capital, Lux Capital United States Internet Application & Data Integration
: Series C Atreides Management, Bain Capital Ventures, Meritech Capital . Internet Software & Services
6 Lum—llens $700M 2026-08-06 Partners, Seligman Ventures, Spark Capital United States Internet Application & Data Integration
Series C Lightspeed, O.G. Venture Partners, General Catalyst, Atomico, Medical Facilities & Services
6 w $700M 2026-07-15 Lagkestgr Y Sweden Healthcare Medical Laboratories & Research
Mach . Series C . - . - . . . Aerospace & Defense
8 ach Industries $600M 2026-09-10 Bedrock Capital, Infinite Capital, Ribbit Capital United States Industrials Other Weapon Design & Manufacturing
. . Series C BNP Paribas Asset Management, Bullhound Capital, Forgepoint Internet Software & Services
9 Multiverse Computlng $568M 2026-07-28 Capital Interqanonal, SPRI, Sociedad Espanola para la Spain Internet Application & Data Integration
Transformacion Tecnologica
Series C Eclipse, G2 Venture Partners, Salesforce Ventures, Breakthrough . _— Energy Storage
10 A—glntora Ener $550M 2026-07-30 Energy, Decarbonization Partners United States Energy & Utilities N/A
Series C Insight Partners, Bessemer Venture Partners, Index Ventures, Internet Software & Services
10 M $550M 2026-09-02 Institutional Venture Partners, Salesforce Ventures Netherlands Internet Application & Data Integration

&2 CBINSIGHTS
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Global: Top Series D deals in Q3’26

Company A;‘::’:::: gg'l(jen d VaIE:'::g: Select Investors Country Sector ISnudbl;ﬁggstry
1 Mistral $3.58 S57ei0., o440 EQTPSG, Samang prdeessen Horoun General e et et Softre & S
2 The Boring Company $3OB gggg_sog.og $23.0B gggﬁgf\rﬁbci?;{:fes' Andreessen Horowitz, Sequola United States Industrials gg::::ﬂg::g: & Design Services
« Fireworks $1.58 So1es0 §17.00 edes MaTagerent s Venres TOV.BESSSTE g ugtes  nemer eyt Sofvare & e
+ Hadrian $1.48 Sones2., 5758 LI uertues Balle TG PGSO VAT Untegtstes e (5% Manuactuing Warehouing & ndustril Softuare
5 guantum S}[stems $1 2B gg;ig_sog_m $8.0B égl\geer}';cl)zteér:si'ii;nal, Airbus, Blackstone, Noteus Partners, Germany Industrials I&A:I:gtiir;t:ry & Equipment
6 —Base Power $1 .0B gg;ig%gm $13.08 ég:jtlr?eorr;’, iirc\jﬂrzregs?sr;ih:cs)reé\;{/?zbit Capltal, Valor Equity United States Energy & Utilities 'IIE'I:a?\tsri:ission & Distribution
7 Wonder s775M 2822%?_16 $9.7B Accel, GV, NEA, ARK Invest, AllianceBernstein United States Internet E;%Z";%T;%zry
s Etched $700M So7es?. 52108 Yo SUS Sroh Mdressen oW SN OO Ungtates  memer et Softare & Seves.
> Tekever $580M S5res2 . Ss43 B Sfrt, UD mesiments Cescent GOV ANES  poruge s panen eione®,0butor
10 K2 Space $500M SE7esp., G558 G0N Cepta Kiner Perin Lapesd SOk CSbS, g siges  inutls pane o Dirbutor
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Global: Top Series E+ deals in Q326

Round . Industry
Company Round Amount Date Round Valuation Select Investors Country Sector Subindustry
1 Databricks $5 0B Series L $190.0B Coatue, Andreessen Horowitz, NEA, Thrive Capital, Blackstone United States Internet Internet Software & Services
—_—— ° 2026-08-13 : ’ ! ! prtal, Application & Data Integration
Series F Atreides Management, Mubadala Capital, Valor Equity Partners, Founders . Internet Software & Services
2 CI’U—SOG 3393 2026-09-03 $30.98 Fund, Salesforce Ventures United States Internet Application & Data Integration
3 Moonshot Al $3 5B Series E $35.0B Guozhitou Private Equity Fund Management, PyraTzLabs, Techmind China Internet Internet Software & Services
—_— ° 2026-07-29 : qurty 9 Y ’ Application & Data Integration
4 Cognition $2 0B Series E $48.0B Accel, Andreessen Horowitz, Avenir, Founders Fund, General Catalyst United States Internet Internet Software & Services
° 2026-09-08 ’ ! ! ! ! Application & Data Integration
5 Helsing $1 8B Series E $18.0B Dragoneer, Lightspeed, General Catalyst, Plural, CPP Investments German Industrials Aerospace & Defense
: 2026-07-13 : 9 » Lightspeed, yst, ' Y Other Weapon Design & Manufacturing
: Series G . . Internet Software & Services
6 _KﬂlShl s1 5B 2026-08-25 N/A Undisclosed Investors United States Internet Asset & Financial Management & Trading
. Series H . Internet Software & Services
7 Motive $1.3B 2026-09-10 N/A General Catalyst United States  Internet Supply Chain & Logistics
Series F General Atlantic, Battery Ventures, A&E investments, Assam Ventures, . Internet Software & Services
s SambaNova $1.0B 2026-07-08 $11.0B g2 okRock United States  Internet Application & Data Integration
Series E Point72 Ventures, Spark Capital, General Innovation Capital, Glade Brook . . Aerospace & Defense
8 —LStOke Space s1 .0B 2026-09-08 N/A Capital, US Innovative Technology Fund United States Industrials N/A
Series G T. Rowe Price, Blindspot Ventures, Breakthrough Energy, Capricorn . I Energy Storage
10 —gyForm Ener 3750M 2026-08-12 N/A Investment Group, Coatue United States Energy & Utilities N/A
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Quarterly new & total unicorns (private companies valued at $1b+)

1,411 Total Unicorns, 1,471
1,364
1,306 1328

39 54 56 .
\ 33 New Unicorns, 68

| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 |
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New & total unicorns by global region in Q326

Canada
O %

1 New

All Other Regions -— . !

1 New S M

2

0 New

Oceania

10

0 New
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Quarterly new unicorns by global region

38

US, 35

Asia, 16
Europe, 15
16 Africa, 1

0 Canada, 1
5 ° Oceania, 0
! f LatAm, O

1
All Other Regions, 0
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Global: Top unicorn births in Q326

. Industry
Company Latest Valuation Country Sector Subindustry
1 Castelion $13.0B United States Industrials Aerospace & Defense
e : Other Weapon Design & Manufacturing
2 XPeng Robotics $6 3B china Industrials Machinery & Equipment
g : Robotics
: . Internet Software & Services
3 Lumilens $5.5B United states Internet Application & Data Integration
4 Joulent $5.0B Uunited States Energy & Utilities ﬁ'}i’gy Efficiency
: . Internet Software & Services
4 River Al $5.0B united states Internet Application & Data Integration
. . Chips & Semiconductors
4 Source Foundry $5.0B united States Electronics Semiconductors
: . Internet Software & Services
7 micro1 $4.0B united States Internet Data & Document Management
. . Chips & Semiconductors
8 Fab2 $3.7B united States Electronics Semiconductors
. . Internet Software & Services
9 Ox Iabs 3363 Lithuania Internet Data & Document Management
10 iSpace $3.4B china Industrials Aerospace & Defense
Ispace : Commercial Aircraft Manufacturing
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Global: Top unicorns by valuation in Q3’26

Company Latest Valuation Country Sector gludbﬁ:irgstry
: . Internet Software & Services
1 Anthropic $1 ,200.0B united States Internet Application & Data Integration
. Internet Software & Services
2 OpenAl $852.0B united States Internet Application & Data Integration
3 ByteDance $480.0B china Internet Internet Sofrware & Services
. . Internet Software & Services
4 Databricks $190.0B united States Internet Application & Data Integration
5 Stl‘ipe $1 59.0B united States Internet g‘;;;‘ :r:tioftware & Services
. . Internet Software & Services
6 Revolut $1 15.0B Uunited Kingdom Internet Accounting & Finance
7 Anduril $61.0B United States Industrials Aerospace & Defense
- : Other Weapon Design & Manufacturing
. Internet Software & Services
8 DeepSeek $59.2B china Internet Application & Data Integration
sas . Internet Software & Services
9 Cognition $48.0B united States Internet Application & Data Integration
10 Thinklng Machines Lab 345 OB United States Internet Internet Software & Services
° Application & Data Integration
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Quarterly exits

2064 3033
2,746

2,575
M&A, 2,353
- AT < IPO, 142
/ % - SPAC, 8

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2022 2023 2024 2025 2026
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Percent of quarterly exits by global region

I I I All Other Regions, 0%
Oceania, 3%

Africa, 1%

Canada, 2%

LatAm, 3%

Europe, 39%

Asia, 13%

Us, 39%
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Global: Top M&A exits in Q3’26

Company Round Valuation Acquirer Country Sector ISnudbLilz:jrgstry
. Internet Software & Services
1 Anysphere $60.0B SpaceX United States Internet Application & Data Integration
. . . . IT Servi
2 ST Telemedia Global Data Centres $1 0.9B SI"gtEl, KKR Singapore Computer Hardware & Services Infrae;t‘:ld:;ire & Hosting
. . Internet Software & Services
3 OpenRouter $8.0B Stripe United States Internet Application & Data Integration
4 A!@ $7.0B Brookfield United States Energy & Utilities ﬁr/‘irgy Storage
: . Medical Facilities & Services
4 PANTHERX $7OB Warburg PInCUS, ADIA United States Healthcare Specialized Healthcare Services
. . . . Sports & Recreation
6 Chelsea Football Club $6.8B Clearlake Capital Group United Kingdom Leisure Professional Sports Teams
. I Electric
7 Caruna $5.7B Iberdrola Finland Energy & Utilities Transmission & Distribution
8 CoolIT Systems $4BB Ecolab Canada Computer Hardware & Services E(/ezlers & Mainframes
. . Internet Software & Services
9 Altruist $4.6B Vanguard United States Internet Asset & Financial Management & Trading
10 atNorth $4.0B CPP Investments, Equinix Iceland Internet Intenet Software & Services
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Global: Top IPOs in Q3’26

. Industry
Company Round Valuation Country Sector Subindustry

. . Chips & Semiconductors

1 CXMT $85.5B china Electronics Semiconductors: Integrated Circuits

2 National Stock Exchange of India $46.1B india Finance b ock Exchanges

. . E-Commerce
3 Shein $27.0B singapore Internet Apparel & Accessories
: Internet Software & Services

4 Bendmg Spoons $1 8.6B Italy Internet Business Intelligence, Analytics & Performance Mgmt
. Internet Software & Services

5 Enflame $9.1B china Internet Application & Data Integration

6 Unitree Robotics $9.0B china Industrials Machinery & Equipment
. Internet Software & Services

7 Momenta $8.9B china Internet Science & Engineering

s Manipal Hospitals $8.2B India Healthcare M::;?tzllsFacmtles & Services
. . Chips & Semiconductors

9 JLCPCB $6.9B china Electronics Semiconductors: Integrated Circuits

. . . Electronic Components
10 Ligent $4.1B united States Electronics Optical Switches & Transmission Components
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Global: Top SPACs in Q3’26

Company Round Valuation Select Investors Country Sector ISn:b":ﬁgg stry
1 Pﬂa_l $2.0B Bleichroeder Acquisition Il France Computer Hardware & Services flt/lzercomputers
2 1QM $1 .9B Real Asset Acquisition Finland Computer Hardware & Services flt/lxercomputers
3 Securitize $1 .2B cantor Equity Partners II United States Internet K‘St:;?? ;ﬁg&?:&::;;;ﬁim & Trading
4 General Fusion $600M spring Valley Acquisition Iil Canada Energy & Utilities 'IIE'Ir:xztsr:gission & Distribution
5 AIRWATER S$419M nflection Point Acquisition Ill United Arab Emirates Industrials \'\I:I/a':er
6 INSTINCT BROTHERS $288M Relativity Acquisition Corp. Japan Healthcare ﬁl/t:rnative Medicine
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Global: Top investors by company count in Q3’26

Investor

Company Count Investor Group

Country

1 Andreessen Horowitz 39 vc United States
2 Khosla Ventures 34 vc United States
3 General Catalyst 32 vc United States

4 Insight Partners

30 Private Equity

United States

4 Lightspeed 30 vc United States
6 Alumni Ventures 26 vc United States
7 Bessemer Venture Partners 23 vc United States
8 Accel 22 vc United States
9 HongShan 21 vc China

9 Salesforce Ventures 21 cvc United States
9 Shenzhen Capital Group 21 vc China
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Global: Top VCs by company count in Q3'26

Investor Company Count Country

1 Andreessen Horowitz 39 United States
2 Khosla Ventures 34 United States
3 General Catalyst 32 Uunited States
4 Lightspeed 30 United States
5 Alumni Ventures 26 United States
6 Bessemer Venture Partners 23 United States
7 Accel 22 United States
s HongShan 21 china

8 Shenzhen Capital Group 21 china

10 Index Ventures 18 United Kingdom
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Global: Top corporate VCs (CVCs) by company count in Q3'26

Investor Company Count Country
1 Salesforce Ventures 21 United States
2 GV 14 United States
3 Coinbase Ventures 11 United States
4 NVentures 10 United States
5 Lenovo Capital and Incubator Group 8 china
5 Prosperity7 Ventures 8 saudi Arabia
5 Rainmatter 8 India
5 SMBC Venture Capital 8 Japan
5 Samsung Ventures 8 south Korea
s Spiral Innovation Partners 8 Japan
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Quarterly equity funding & deals

4,213

3,655 3,713

$48.8B | $41.2B | $25.2B [ $22.2B | $28.7B j $23.3B § $23.6B | $25.3B | $27.8B W $37.5B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2022 2023
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3,393
3'1A 3'287

3,183 3,244
3018 3045

2,180
$93.5B |l $239.1B | $153.1B

Q2

27558 Funding

$103.3B
Deals
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Funding & deals by global region in Q3'26

Asia
$18.8B
538 Deals

458 Deals

1,079 Deals

frica =%
O s3om \\ Ky

10 Deals All Other Regions

@ so.oM ——
LatAm 1 Deal
O ss8sm
28 Deals

Oceania
Q $2.2B

30 Deals
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Percent of quarterly deals by global region

All Other Regions, 0%
Oceania, 1%

Africa, 0%

Canada, 2%

23% I 23% LatAm, 1%

Europe, 21%

Asia, 25%

US, 49%
42% J 43%

2022 2023

2024 2025 2026
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Annual average & median deal size

Average Deal Size

$91.3M

$3.0M

2022 2024 2026 2022
YTD
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$2.1M

Median Deal Size

$2.5M $3.5M $4.7M
2024 2026
YTD
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Annual percent of deals by deal stage

Other, 9%
Late-stage, 7%

Mid-stage, 11%

Early-stage, 73%

2022 2023 2024 2025 2026
YTD
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Al: Top equity deals in Q3'26

Company Round Amount ggren d Round Valuation Select Investors Country Sector gludbLilﬁgl)J’stry
1 OpenAI $10.0B \zlgggt_l(r)t;_g?pital N/A SoftBank Vision Fund United States Internet K‘;;m ?attiiﬁfgw[?:asirﬁ:g’rz?gn
> Databricks $5.08 Serest 519005 Sosue Andreessen Horowts NEA THVS CORI ptcqsipes memer et Softuare & Sevices
2 Safe Superintelligence $5.0B gg;'g‘_’g‘;fg;v""“ity $32.0B NVIDIA United States Internet 'M"Lenri't‘g:ifgfgl"éaefuﬁée"’ices
+[Crusoe $3.98 Siesk sa0.3 Areides Managemert ubadea Coptal VA0 EQUIY g states  memet eyt Softuare & Senies.
5 Mistral $3.SB gg;ig%g_% $24.4B E;J;I;IS;G, Samsung, Andreessen Horowitz, General France Internet Kl;;:-ir::?attiiﬁfgw[?:asirﬁzgvrz?gn
s Moonshot Al $3.5B S57e5 535,08 Shgzhioy PrvateEqutyFund Managemet PYalabs, g
7 Kling Al $2.8B Yonure $18.0p Beive Cpis CAS vestment Mansgement. OTC gapore ntemer et Softuare & Seces
 Nscale $2.4B opverie e
> Cognition $2.08 S57e%E S48.08 el Andressen Horowts A FONEIS FUTC, Unigsatesntemet ek Softare & Seces
9 Firmus $2.0B \zlggglf(r)g_ggpital $10.58 (B;L%?]I;stone, Coatue, Maas Group, NVIDIA, Jane Street Australia Internet Kl;;[:::?attiiﬁfgw[?:asirﬁ:g’rz?gn
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Quarterly new & total unicorns

671 Total Unicorns, 706
640
599 614
/
35 38
\ 25 25 New Unicorns, 42
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 |
| 2022 | 2023 | 2024 | 2025 | 2026 |
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Quarterly exits

454 456
443
423
M&A, 372
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Al: Top investors by company count in Q326

Investor Company Count Investor Group Country

1 General Catalyst 30 vc United States
2 Andreessen Horowitz 29 vc United States
3 Insight Partners 26 Private Equity United States
3 Khosla Ventures 26 vc United States
5 Lightspeed 22 vc United States
6 Bessemer Venture Partners 16 vc United States
6 HongShan 16 vc China

6 Salesforce Ventures 16 cvc United States
9 Accel 15 vc United States
9 Index Ventures 15 vc United Kingdom
9 Menlo Ventures 15 vc United States
o NVIDIA 15 corp United States
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Quarterly equity funding & deals

1,957,
1,692
Funding
$11.8B
15158
Deals
638
$38.6B | $27.1B || $20.9B W $13.0B @ $22.9B $13.5B | $12.5B | $12.5B |l $15.7B |l $19.4B | $14.8B @ $13.3B
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Funding & deals by global region in Q3'26

Asia
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Percent of quarterly deals by global region
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Annual average & median deal size

Average Deal Size Median Deal Size
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$5.0M
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Annual percent of deals by deal stage

Other, 13%

Late-stage, 10%
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Early-stage, 66%

2022 2023 2024 2025 2026
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Fintech: Top equity deals in Q3'26

1 Kalshi $1.5B gg;ig_sog_% N/A Undisclosed Investors United States Internet K‘st:erz'tl? Fsiﬁ;tr‘x:;?l\&/ljnear;r;;t & Trading
2 Ant International $1 .2B gg;ig_so';‘_zo $11.2B Ant Group, Alibaba.com Singapore Internet glat;rrr:l:;tgoftware&Services
3 u 3450M ;{r)i;g_tg;gzity N/A CPP Investments, Generation, La Caisse, Motive Partners United Kingdom  Internet K‘St:;?? Fsiﬁ;tr‘z:?;?l\&/ljnear;r;;t & Trading
4 Crypto.com $400M ZoRoe $20.08 Citadel Securities Singapore Intemet L e ancia Management & Trading
5 Barq $330M 2822803‘1 5 $1.9B M20 Capital Group, Noon Investments, Sohar International Bank Saudi Arabia Internet X\éﬁ;ﬁii;;fgw;:gcséervices
6 Ajaib $270M 2822%3_28 $1.38 SBI Holdings Indonesia Internet K‘st::z??l:siﬁ;tr‘x::h&ﬂjnear;r;;t & Trading
7 Moove $250M Seiesc, s2.16 60 Pacific Mubacela Woren Captl,SlackRoc Farkin  pigery rance Lendng
7 Ridgeline $250M 25616 $14B | agement,Patriok O'Shaughnesey United States. Intemnet el Management & Trading
o Tabb 3233M gggg_sog_m $6.58 glaupeitZIO,OSITCVapital, Arbor Ventures, HongShan, Mubadala Saudi Arabia Internet giat;m:;tioftware & Services

10 An Ie Health SZOOM 28228031 . $2.7B \C/iotm\t/)iiir;tzer\rtners, Blumberg Capital, Portage, PruVen Capital, Y United States Internet :_T;;Thect::ftware & Services
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Quarterly new & total unicorns
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Quarterly exits
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State of Venture | Sector Spotlights | Fintech

Fintech: Top investors by company count in Q326

Investor

Company Count Investor Group

Country

1 Coinbase Ventures 12 cve United States
2 Andreessen Horowitz 9 vc United States
3 Alumni Ventures 6 vc United States
3 General Catalyst 6 vc United States
3 Portage 6 vc Canada

3 QED Investors 6 Ve United States
7 Crosslink Capital 5 vc United States
7 Variant Fund 5 vc United States
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Quarterly equity funding & deals
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$8.3B
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824
755 &
Deals
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Funding & deals by global region in Q3'26
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Percent of quarterly deals by global region

22% 26%

52% 51%
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Annual average & median deal size

Average Deal Size Median Deal Size

$22.0M

$3.7M
$2.9M $2.9M $3.0M
$2.1M
2022 2024 2026 2022 2024 2026
YTD YTD
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Annual percent of deals by deal stage

Other, 15%

Late-stage, 9%

Mid-stage, 12%

Early-stage, 64%

2022 2023 2024 2025 2026
YTD
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Digital Health: Top equity deals in Q3'26

Round Round Round Industr
Company Amount Date Valuation Select Investors Country Sector Subindgstry
Series C Lightspeed, O.G. Venture Partners, General Catalyst, Medical Facilities & Services
1 w $7OOM 2026-07-15 $7.08 Atomico, Lakestar Sweden Healthcare Medical Laboratories & Research
Private Equity . Internet Software & Services
2 M SSOOM 2026-09-29 N/A Thoreau Group United States Internet Business Intelligence, Analytics & Performance Mgmt
. Series F Andreessen Horowitz, Bessemer Venture Partners, Internet Software & Services
3 EliseAl $350M 2026.09-29 $4.0B Sapphire Ventures, Navitas Capital, Ontario Teachers'  United States  Internet Healthcare
Pension Plan
Series E Catalio Capital Management, Lightspeed, Baillie Gifford, . Internet Software & Services
4 Enveda $311M 55565023 $2.0B 5\ Ventures, Kinnevik United States  Internet Healthcare
Undisclosed 5Y Capital, Hillhouse Investment, HongShan, IDG Capital, . Drug Discovery
5 Anew Labs $290M ;07675016 $1.58 Gaorong Capital China Healthcare N/A
6 OpenEvidence $250M gg;lg.song $15.0B Andreessen Horowitz, Byers Capital United States  Healthcare h/l/e:mal Information
[ . Series D Pershing Square Holdings, B Capital, Duquesne Family . Biotechnology
6 Precision Neuroscience $250M 55567024 $1.0B (yffice, Mubadala Capital, ARK Invest United States  Healthcare N/A
Series C Vitruvian Partners, Blumberg Capital, Portage, PruVen . Internet Software & Services
8 Angle Health $200M 555670 15 $2.7B Capital, Y Combinator United States  Internet Healthcare
: . Series E Milky Way Cap, GV, ARCH Venture Partners, GSK, Invus . Drug Discovery
9 LifeMine $1 88M 2026-08-06 N/A Group United States Healthcare N/A
10 FOI’te" $1 63M Venture Capital N/A Founders Fund, Thrive Capital, Antonio Gracias United States Healthcare Medical Devices & Equipment
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Quarterly new & total unicorns

116
113 Total Unicorns, 117
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Quarterly exits
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Digital Health: Top investors by company count in Q3'26

Investor Company Count Investor Group Country
1 General Catalyst 8 vc United States
2 Alumni Ventures 6 vc United States
2 Andreessen Horowitz 6 vc United States
4 A"E!COI‘Q 5 vc United States
4 Catalio Capital Management 5 Private Equity United States
4 Gaingels 5 Angel United States
4 Insight Partners 5 Private Equity United States
4 LL"! 5 Corp United States
4 SFC Capital 5 vc United Kingdom
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Quarterly funding & deals

6,203
\ 5,170
4816 4715 4612
4,153 3,287 Soes 3971 Funding
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Annual percent of deals by deal stage

Other, 19%

Late-stage, 8%
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Early-stage, 64%
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US: Top equity deals in Q3'26

Round Round Round Industry
Company Amount Date Valuation Select Investors Sector Subindustry
Venture Capital - Internet Software & Services
1 OpenAl $10.0B 2026-07-01 N/A SoftBank Vision Fund Internet Application & Data Integration
. Series L Coatue, Andreessen Horowitz, NEA, Thrive Capital, Internet Software & Services
2 M SSOB 2026-08-13 $190.08 Blackstone Internet Application & Data Integration
f . lli Corporate Minority Internet Software & Services
2 Safe Superintelligence $5.0B o075, $32.0B NVIDIA Internet Monitoring & Security
Series F Atreides Management, Mubadala Capital, Valor Equity Internet Software & Services
4 M 3393 2026-09-03 $30.98 Partners, Founders Fund, Salesforce Ventures Internet Application & Data Integration
. Series D United Arab Emirates, Andreessen Horowitz, Sequoia . Construction
5 The BOI'II'Ig Comlm! SSOB 2026-09-09 $23.08 Capital, VY Capital Industrials Construction & Design Services
6 Microsoft Frontier Compan 32 5B Corporate Minority N/A Mi ft Int t Internet Software & Services
pany : 2026-07-02 Icroso nterne Customer Relationship Management
ope Series E Accel, Andreessen Horowitz, Avenir, Founders Fund, Internet Software & Services
7 Cognition SZOB 2026-09-08 $48.08 General Catalyst Internet Application & Data Integration
7 Lancium $2.0B Smmerate Minorit $10.08 NVIDIA Energy & Uiltes Inrastructure
9 EdgeConneX $1 8B Undisclosed N/A CPP Investments Computer Hardware & Services IT Services
EdgetonneA 0B 5026.07.03 P Data Storage & Security
9 Joulent $1 .8B ng;%‘;_g?p'tal $5.0B National Grid Ventures Energy & Utilities E:;ngy Efficiency
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US: Top investors by company count in Q3'26

Investor Company Count Investor Group
1 Andreessen Horowitz 39 vc
2 Khosla Ventures 34 vc
3 General Catalyst 32 vc

4 Insight Partners

30 rrivate Equity

4 Lightspeed 30 vc
6 Alumni Ventures 26 vc
7 Bessemer Venture Partners 23 vc
8 Accel 22 vc
9 Salesforce Ventures 21 cvc
10 Menlo Ventures 15 vc
10 NEA 15 vc
10 NVIDIA 15 corp
10 Valor Equity Partners 15 vc
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Quarterly funding & deals
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Annual percent of deals by deal stage

Other, 9%
Late-stage, 6%

Mid-stage, 10%

Early-stage, 75%
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Silicon Valley: Top equity deals in Q3'26

Company Round Amount gg;‘ : d Round Valuation Select Investors Sector g‘udt::ﬁgg stry
1 OpenAI $1 0.0B \zlggélilg;g?pital N/A SoftBank Vision Fund Internet K‘;;m: Zttiiﬁfgwggiasirﬁ:g’rz?osn
> Databricks $5.08 Se7e%E s §190.0p S AnrecssenHoron NEA TTe Captal iy
2 Safe Superintelligence $5.0B (2:352?5337“"““)’ $32.08 NVIDIA Internet Lﬂéiﬁ?iﬁiﬁé’fé"éi’fuﬁtﬁe”i“s
+ Cognition $2.08 S57e%E 548,08 gt Aiesasen Horowits, Avet Founders ey e S & e
s Eireworks $1.5B Se7ee.s 17,55 Aades Managemert ndexverres IOV et ibstetbed patirkwd
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Quarterly funding & deals
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$11.7B

956
565
519
Deals
381
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Annual percent of deals by deal stage

Other, 17%

Late-stage, 9%

Mid-stage, 10%

Early-stage, 64%
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State of Venture | Geographic Trends | New York

New York: Top equity deals in Q3’26

Company Round Amount gg:’en d Round Valuation Select Investors Sector ISnudbLilﬁfirl)J’stry
1 Eaton Fiber $1 .5B ;(r)i;gjcgﬁggity N/A Bain Capital, Tillman Global Holdings 'IMec;g(izlsrﬁmunications m’:r Optics
1 Kalshi $1.5B 060625 N/A Undisclosed Investors Internet Asset & Financial Management & Trading
3 Wondel‘ s775M 3822_803_16 $9.7B Accel, GV, NEA, ARK Invest, AllianceBernstein  Internet E;)%‘én;n;;%zry
4 Ortet sSOOM ;g;g%;ggity N/A Thoreau Group Internet g::{::;ssgitevn?g;‘:n%::ixzszcs & Performance Mgmt
5 Cyera $400M 30,05, $1208 Limatves S nterer onitoring & Securty
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Quarterly funding & deals

Funding
$9.6B

Deals
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Annual percent of deals by deal stage
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State of Venture | Geographic Trends | Los Angeles

Los Angeles: Top equity deals in Q3’26

Company Round Amount ggr: d Valrtfg:::: Select Investors Sector ISn:bLilﬁ:irgstry
1 Atoms $1 7B Private Equity N/A Andreessen Horowitz, Bain Capital Ventures, A* Capital, Abstract Internet Internet Software & Services
= : 2026-07-22 ’ P ’ pital, Manufacturing, Warehousing & Industrial
. Series D 137 Ventures, Baillie Gifford, JPMorganChase, Valor Equity Partners, WCM Software (non- Manufacturing, Warehousing & Industrial Software
2 m s1 4B 2026-08-06 $7.98 Investment Management internet/mobile) N/A
: Series B Sequoia Capital, Dream Ventures, Riot Ventures, SnowPoint Ventures, - Electric
3 Valar Atomlcs s1 -OB 2026-08-03 S6OB Apandion Energy & Utilities Nuclear
: Series C Andreessen Horowitz, Carlyle, JPMorganChase, General Catalyst, . Aerospace & Defense
4 M SBOOM 2026-08-19 $13.08 Lightspeed Industrials Other Weapon Design & Manufacturing
5 Mach Industries $600M SeriesC $3.78 Bedrock Capital, Infinite Capital, Ribbit Capital Industrials Aerospace & Defense
2026-09-10 : ! ! Other Weapon Design & Manufacturing
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Quarterly funding & deals
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Annual percent of deals by deal stage

Other, 19%
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Boston: Top equity deals in Q3'26

Company Round Amount g‘a):l en d Round Valuation Select Investors Sector ISn:b":ﬁgg stry
1 Commonwealth Fusion Systems $1 .0B 2822_305:_30 N/A Hyundai Energy & Utilities ﬁr}irgy Efficiency
1 R; P Corporate Minority Biotechnology
2 Sail Biomedicines $465M N/A Johnson & Johnson Healthcare
2026-07-29 N/A
: Seed VC Deviation Capital, AE Ventures, Boeing, Calibrate . Machinery & Equipment
3 Walden Robotics $300M 2026-07-15 $1.18 Ventures, Colle Capital Partners Industrials Robotics
4 Solstice Oncology $225M 2822_303_09 N/A RA Capital Management, Canaan Partners, Forbion Healthcare zl/%technology
. . Seed VC ADAR1 Capital, BB Biotech Ventures, Blackstone Multi- Biotechnology
5 Mentari Therapeutlcs $200M 2026-07-22 N/A Asset Investing, Commodore Capital, Deep Track Capital Healthcare N/A
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Quarterly funding & deals
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Annual percent of deals by deal stage

Other, 20%

Late-stage, 7%

Mid-stage, 8%

Early-stage, 64%

2022 2023 2024 2025 2026
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Seattle: Top equity deals in Q3’26

c Round Round Round Select | t Sect Industry
ompany Amount Date Valuation >®'€ctinvestors ector Subindustry
1 Microsoft Frontier Company $2.5B Sorporate Minority N/A Microsoft Internet Custormor Relation e Management
: P Corporate Minority Samsung, Samsung C&T, Samsung Fire & Marine Insurance, Mobile & Towers & Infrastructure
2 Helix Dlgltal Infrastructure s1 .0B 2026-09-29 N/A Samsung Life, Samsung SDI Telecommunications N/A
Series E Point72 Ventures, Spark Capital, General Innovation Capital, . Aerospace & Defense
2 Stoke Space s1 .0B 2026-09-08 N/A Glade Brook Capital, US Innovative Technology Fund Industrials N/A
Series E Goldman Sachs Alternatives, Lightspeed, Tiger Global Internet Software & Services
4 Temporal SSSOM 2026-09-14 $12.68 Management, Wellington Management, Andreessen Horowitz Internet Web Development
: Series G Thrive Capital, Lightspeed, Capricorn Investment Group, Good _ Electric
5 —ngeIlon Ener SSOOM 2026-09-15 $15.58 Ventures, Mithril Capital Management Energy & Utilities Nuclear
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Quarterly funding & deals

Funding
$4.5B
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Deals
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Annual percent of deals by deal stage

Other, 27%

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

Early-stage, 59%

2022 2023 2024 2025

2026
YTD
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Denver: Top equity deals in Q3'26

Company Round Amount gg:‘: d Valﬁ:,::g: Select Investors Sector gudbl;ﬁggstry
' Crusoe $3.98 S57eils BB e caP o Vel By PAIIEs, g e e e
> Enveda $31 1M gggig_sog_zg $2.08 Sg;athi?e(slla}zi;er\llelzl/:Enagement, Lightspeed, Baillie Gifford, FPV Internet u‘;:tnhitasr:ﬂware & Services
3 M $57M 2822—803—14 N/A Samsung SDI Industrials mglr::::gltlljig?jigpment & Component Manufacturing
+ Polaris Electro-Optics $50M S22, A e e Saners memet et Safware b Servcee
5 Odyssey $27M gggg-sog-m N/A Abstract, Equal Ventures, FJ Labs, MCJ, Twelve Below Internet I(?;ﬁ;rll):)tr:'gcf)tr‘\h’;r;gje?;r‘l(;l‘;isagement
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Quarterly funding & deals

Funding
$2.6B

Deals
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$1.8B $1.5B $1.4B $0.7B
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Annual percent of deals by deal stage

Other, 33%

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

Early-stage, 54%

2022 2023 2024 2025 2026
YTD
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DC: Top equity deals in Q3’26

Company Round Amount g:,l: en d Round Valuation Select Investors Sector ISn:b":ﬁgg stry
1 EdgeConneX $1.BB gg«z:lésgl;ggd N/A CPP Investments Computer Hardware & Services :;I'ats:rs\;i:;s &S it
ge & Security
2 Emerald Al $150M 3056571 S118 Earndhot Vontures e SEHeSIOrEE VELIES: terner Appiication & Data neration
3 Private Tech $1 0o5M \zlggttal:lgt;_(z:gpital N/A A* Capital Mobile & Telecommunications g/lec::l:]i:ﬁySoftware & Services
4 Quartermaster $100M 305670 2 N/A Bariners, Quiet Capttal o P OPEROT ternet Manufacturing Warshousing & Industrial
5 Georgiamune $93M gggg_sog.w N/A General Catalyst, eLab Ventures Healthcare zi/chchnology
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Quarterly funding & deals

1,1
67 Funding
$0.4B
Deals
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$1.6B $1.1B $1.0B $0.7B $0.5B $0.9B
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Annual percent of deals by deal stage

Other, 26%

Late-stage, 9%

Mid-stage, 9%

Early-stage, 56%

2022 2023 2024 2025 2026
YTD
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Chicago: Top equity deals in Q3'26

Company Amount Date.- Valuation Select Investors Sector Subindustr
y
1 Go.Al $85M 2822_803_22 N/A Updata Partners, GFT Ventures, LAUNCH Internet gn;(;:;ﬁ;:g;tware & Services
> Ereehand $75M 553652 SO0 s 4 1P e fiipthorh
3 Hopscotch Primary Care $53M Seresp . NA o e eattventuree.cores S Healthcare Healthcare Plans
+ Impossible Objects $40M Serest N/ fleton Equty Parners, ACA Veures A1on  Gomputer Hardware 8 Senvies Compute Sorage & Perpherls
5 Baselayer $35M 2822_803_22 N/A m;ﬁ' ?gg:ﬁéaor::tal, Picus Capital, Torch Capital, Internet m:ﬂi?g:iﬁgg‘%f:uﬁ;emces

&8 CBINSIGHTS © 2026 CB Insights | 115


https://app.cbinsights.com/profiles/c/oNbjl
https://app.cbinsights.com/profiles/c/A3R9N4
https://app.cbinsights.com/profiles/c/l30Xy
https://app.cbinsights.com/profiles/c/v8WZK
https://app.cbinsights.com/profiles/c/0bPLO

US | Q3 2026

Dallas

&2 CBINSIGHTS



State of Venture | Geographic Trends | Dallas

Quarterly funding & deals
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Annual percent of deals by deal stage

Other, 44%

Late-stage, 13%

Mid-stage, 5%

Early-stage, 39%

2022 2023 2024 2025 2026
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Dallas: Top equity deals in Q3’26

Company Round Amount gg;’ e" d Round Valuation Select Investors Sector gudbl;ﬁggstry
1 Island $400M 5555024 $6.4B b erstarts Georgian TS interer Monttoring & Securty
2 Mazama Energy $135M 25c%e7 N/A ConacoPhilips Technology veniures, Gates Frontier  ENeroy & Utiites Geothermal
3 Smile Doctors $1 25M gggésgg,ﬁid N/A Undisclosed Investors Healthcare E?Rtal Products & Services
4 Perry Weather $1 10M gg;ig_sog_og N/A Silversmith Capital Partners, Arthur Ventures Internet Ln:&:gﬁtr:;rgware & Services
5 Databahn $40M 28223031 5 N/A Insight Partners, ForgePoint, GTM Capital, S3 Ventures  Internet g::;‘::stssl?lfttg;’l?g;:ngégig:lszcs & Performance Mgmt
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Quarterly funding & deals
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$2.98B $2.2B $1.1B
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2022
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Annual percent of deals by deal stage

Other, 18%

Late-stage, 8%

Mid-stage, 9%

Early-stage, 66%

2022 2023 2024 2025

2026
YTD
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Austin: Top equity deals in Q3'26

c Round Round Round Select | t Sect Industry
ompany Amount Date Valuation S€'€ctnvestors ector Subindustry
. Series D United Arab Emirates, Andreessen Horowitz, ) Construction

L The Borlng Companv $3’0B 2026-09-09 $23.08 Sequoia Capital, VY Capital Industrials Construction & Design Services
Series D Addition, JPMorganChase, Ribbit Capital, Valor e Electric

2 w $1 .0B 2026-08-03 $13.08 Equity Partners, Andreessen Horowitz Energy & Utilities Transmission & Distribution

3 NinjaOne $625M gggésgl;zzd N/A Hamilton Lane, Lead Edge Capital Internet mzzﬁ?g:iggfgt‘gzr:uﬁéemces
Series A Fundomo, Corner Capital Management, Duquesne  Software (non- Manufacturing, Warehousing & Industrial Software

4 m $500M 2026-09-09 N/A Family Office, Maverick Silicon, Paradigm internet/mobile) N/A
Series A Fundomo, Naval Ravikant, Corner Capital Chips & Semiconductors

4 Fab2 S500M 5026.09-08 $3.7B Management, Duquesne Family Office, Maverick Electronics Sen':iconductors

Silicon
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Quarterly funding & deals

Deals
20
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Annual percent of deals by deal stage

Other, 26%
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Mid-stage, 10%

Early-stage, 56%
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Miami: Top equity deals in Q326

Company Round Amount gg:‘: d Val?l::::: Select Investors Sector ISn:bLilﬁ:irgstry
1 OpenEvidence $250M 38228051 2 $15.0B Andreessen Horowitz, Byers Capital Healthcare I&/I/e}:lical Information
2 M $1 25M gg;g-gg-w N/A Monashees, General Catalyst Business Products & Services gggﬁlﬂ;?g;fg?r?::ggilr\lﬂ%nagement
3 Unrivaled $T06M 507605 26 S650M utcher,Carmelo Anthony O AN eisure Professional Sports Teams
4 Spﬁt Pal[ $1 0o0OM gg;ig%g_m N/A \l;Zgzljerle\éentures, Thrive Capital, Max Levchin, Alpaca VC, Intuit Internet g‘;;m:;é(mware & Services
5 Exuma Biotech $70M gggg%g_zo N/A Undisclosed Investors Healthcare zi/c:echnology
5 Flﬁ( $70M 38228051 4 $1.28 Ejézgﬁs?gzrfaogrgpanyon Ventures, Crosslink Capital, Florida Internet ?gg;ﬁiﬁﬁ;@ws:ﬁf‘:mces
5 State Affairs $70M gg;gso 9«_1 A N/A E(;l;tr;cit:;s:g;\% QI:;T;I; ;/rt]a:tures, Khosla Ventures, Tru Arrow Internet ms\’r:? ;cht&zriz :‘ Services
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Quarterly funding & deals
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Annual percent of deals by deal stage

Other, 27%

Late-stage, 17%

Mid-stage, 5%

Early-stage, 51%
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Atlanta: Top equity deals in Q326

Company AE::)T::\(: gg:‘ : d Val?l::::: Select Investors Sector Isnudbl'ilﬁggstr
y
1 Scan.com $90M gggg%g_m N/A E\c/)itvegus Partners, Oxford Capital Partners, YZR Capital, Healthcare mead;?naé Ig(eslii:geﬁoitliigtllzigl:ri\:;tem
2 American Growth Insurance $70M ggi%lg_tg;_i%lity N/A Rockbridge Growth Equity, Atomic Finance :::Srr::g: Broker
3 Airway Therapeutics $50M 3822%5_25 N/A Cincinnati Children's Hospital Medical Center Healthcare z;ig Development
4 MountainSeed $38M %t;\gltgfgg ity N/A Long Ridge Equity Partners Internet :{gaelr EZ:;Zﬂware & Services
5 AL'E $1 SM gg;ig%g«_ﬂ N/A g?as;;g girr‘)tirjtglrs, Gradient Ventures, Y Combinator, Mobile & Telecommunications X:ggfnﬁﬁggagﬁgnigrvices
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Quarterly funding & deals
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Annual percent of deals by deal stage

Other, 14%

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

Early-stage, 78%
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Philadelphia: Top equity deals in Q3'26

Company Round Amount ggr en d Round Valuation Select Investors Sector IsnudbLi'ﬁ:jrg stry
1 Avere Therapeutics $500M 58 i (oA CaP 8 Bt Blone WU ASSLIVESIT. e St
2 Horizon3.ai $250M 2822—8(‘15—03 $2.0B \l\/lsr,?t,ul\rlejghtDragon, Sapphire Ventures, Craft Ventures, Prosperity7 Internet IMn:)enrirtlg:iggfgtlv;z::uﬁt?ervices
3 HappyRObot $1 50M 2822—80(8;—04 $1.2B Eurazeo, Prysm Capital, Andreessen Horowitz, Base10 Partners Internet :—T};egnv?lzflfff;xaerﬁnzrgg;’:ﬁ:ﬁt
4 Penelope Health $1 00M g(r)i%lg_tgglﬁlgity N/A w/?rqia\lljecr;]m?gs’ Bertelsmann Healthcare Investments, Seedcamp, Internet Kl;;:-irg:ztti?)ﬁfgw[?:asirﬁzg’rz?;n
5 TJM Labs $75M 2822_805_02 N/A Elephant Venture Capital, Arthur Ventures, Updata Partners Internet ::;:'I'Ph?:gﬂware & Services

&3 CBINSIGHTS © 2026 CB Insights | 135


https://app.cbinsights.com/profiles/c/N2jL73
https://app.cbinsights.com/profiles/c/lmmZY
https://app.cbinsights.com/profiles/c/lo0N2
https://app.cbinsights.com/profiles/c/PKDAKK
https://app.cbinsights.com/profiles/c/0R3dG9

US | Q3 2026

&2 CBINSIGHTS



State of Venture | Geographic Trends | Raleigh

Quarterly funding & deals
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Annual percent of deals by deal stage

Other, 18%

Late-stage, 5%

Mid-stage, 13%

Early-stage, 63%
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Raleigh: Top equity deals in Q3’26

Round Industry

Company Round Amount Date Round Valuation Select Investors Sector Subindustry

: Series C . Internet Software & Services
1 BusinessNext $40M 2026-07-22 §700M ServiceNow Ventures Internet Customer Relationship Management
2 PlantSwitch $1 3M Ser|e_s C_ N/A Undisclosed Investors Environmental Services & Equipment Recycling
— 2026-09-08 N/A
. Series B Orlando Health Ventures, Ballad Ventures, CU Healthcare Medical Devices & Equipment
3 M $1 2M 2026-07-14 N/A Innovation Fund, Catalyst by Wellstar, Hatteras Venture Healthcare Other Medical Devices

4 Aclarity Genomics $5M gg«ziésglgog;d N/A Undisclosed Investors Healthcare ﬁ}?lth Mode
. Venture Capital Internet Software & Services
5 Gradient Health S3M 2026-08-24 N/A Blue Cloud Ventures Internet Healthcare
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Quarterly funding & deals
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Annual percent of deals by deal stage

Other, 18%

Late-stage, 11%

Mid-stage, 6%

Early-stage, 65%

2022 2023 2024 2025 2026
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Canada: Top equity deals in Q3'26

Company Round Amount gg:‘ : d Round Valuation Select Investors Sector ISn:bLilﬁggstry
1 H!dl‘OStOI’ $230M ggi%lg_tggl_iﬁgity N/A Baker Hughes, Hatch, Realize Capital Partners Energy & Utilities ﬁr;irgy Storage
» Biossil $1 53M 3822%3_28 $1.0B 8Eieer;A(\:l,aI|;ci)tl;rllders Fund, Golden Ventures, Panache Ventures, Software (non-internet/mobile) nlethcare Software
3 Veeda Al SQOM gggggg 19 N/A Khosla Ventures, Radical Ventures Internet X‘;gm Ziiiﬁf;wggiaairﬁ:;:c?gn
4 t—eIMAX $75M ;Bigg_tg;ﬁ';'ity N/A Hamilton Lane Mobile & Telecommunications Ei/bAer Optics
5 Wafr Technologies $71 M gggésgl;aggd N/A Undisclosed Investors Electronics ﬁl/e:tronic Test, Measurement & Monitoring
6 Super.com $65M 3822%5_07 $1.3B TPG, Harley Finkelstein, Michele Lee, Ryan Fujiu Internet K‘:i;ﬁiﬁ;‘é@w&igczemces
7 Terra Mobility $40M Spociosed N/A Vista Credit Partners Internet E Commerce Enablement
+ Helcim $38M 52158, sranu BROSaptal Accaate . Aqulne Gopral Pariers, e
9 EnerPure $35M (z:‘s(r)t;\gltggEgsuty N/A Rice Investment Group, Canada Growth Fund Eg\lljiirponr:;nne;ntal Services & Ec/ezycling
10 Altis Labs $25M 30,7047 N/A Innovation Endemvors O USRS pealtncare Imaging & Diagnostic Equpment
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Quarterly exits

99
85
M&A, 55
— 3
) 5 > 5 SPAC, 1
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
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Canada: Top investors by company count in Q3’26

Investor Company Count Investor Group
1 Portage 6 vc
2 Inovia Capital 5 vc
2 Radical Ventures 5 vc
4 Garage Capital 4 vc
4 Ontario Teachers' Pension Plan 4 Asset/investment management
4 Sixty Degree Capital 4 vc
7 BDC Capital 3 vc
7 CPP_Investments 3 Asset/investment management
7 Golden Ventures 3 v
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Toronto
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Quarterly funding & deals

Funding
$0.7B

Deals
38

$0.9B $0.3B
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Annual percent of deals by deal stage

Other, 12%

Late-stage, 9%

Mid-stage, 7%

Early-stage, 73%

2022 2023

2024 2025 2026

YTD
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Toronto: Top equity deals in Q3’26

Company Round Amount gg;’ e" d Round Valuation Select Investors Sector IsnudbLi'ﬁgg stry
1 HYM $230M ;(r)i;lgrtg;?;ity N/A Baker Hughes, Hatch, Realize Capital Partners Energy & Utilities El';irgy Storage
2 BIO_SSI| s1 53M 2822—8()3—28 $1.0B OpenAl, Founders Fund, Golden Ventures, Panache Ventures, Quiet Capital Software (non-internet/mobile) nt/ezlthcare Software
3 Veeda Al S90M gg;ggg 19 N/A Khosla Ventures, Radical Ventures Internet Kg:m::ii?)ﬁfgw[?:asirﬁ:g’rz?;n
4 Super.com $65M 2822_303_07 $1.3B TPG, Harley Finkelstein, Michele Lee, Ryan Fuijiu Internet K‘:g(’;’:ﬁ;‘t;;fgwlg;z:csée"’ices
5 Altis Labs $25M gggig_sog_w N/A grr]téxsg,rs(liming Venture Partners, Benchstrength, Fusion Fund, Innovation Healthcare :\rnnzdgiicnaglj Ig)‘elgliiggrs‘oitfgtéiglw:r:fem
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Quarterly funding & deals

Funding
$36.2B

5,384

3,194

2,550 2,466
2,271
Deals
2,153
$40.6B | $33.5B | $32.2B [ $24.88 |§ $24.6B | $23.08 [f $22.2B [ $18.58 J§ $18.08 | $15.98 [ $13.6B | $17.2B | $14.48 | $10.88 [ $18.1B | $17.2B J $22.88 | $40.8B

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

Other, 8%

Late-stage, 11%

Mid-stage, 14%

Early-stage, 67%

2022 2023 2024 2025 2026
YTD
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Asia: Top equity deals in Q3'26

Company A;‘::m ggr: d VaIE:':]i:: Select Investors Country Sector g]udt:jiﬁggstry

1 Moonshot Al $3.58 Soiest 50505 ooy rete Eauty Fund Managemer, gy, irtemetSftvare & Seices
> Kling Al $2.88 Yonure oo S18.0 e Cpll OAS Ivesmen Manogement e meme intemet Sotware & Srvices
3 SK Horizon SZZB ggi%lfa)_tgslég;lity N/A IMM Investment, KKR, Stonebridge Capital South Korea ggrr\?igier Hardware & ::f;sazrtvrilf;ire & Hosting

4 Altius Telecom Infrastructure Trust $1.3B Hndisclosed $5.38 La Caisse India Mobile& o  nowers & nfrastructure

5 Ant International $1 .2B 2822_%9_20 $11.2B Ant Group, Alibaba.com Singapore Internet :Dn;;rr::r:éoftware & Services
6 —GMSCOSMO $1 .0B 2822—502—20 $7.4B ﬁiﬁéﬂogﬁmmgfﬁ E?kseslae\‘/re'zs':t?nnget' China "\I'/Iecl)tgcizlgrﬁmunications EZI;IZO; Siteerl\ﬂfee )

7 XPeng Robotics $900M 2822—503—24 $6.3B [rlli(?ean[:jt;ggigbaba.com, Gaorong Capital, China Industrials IF\{II:t::cr:tiir:;ry & Equipment

s Zankore $800M (22852?5;'587Min0rity N/A Ooredoo Singapore Internet ,IAn;;Irir(‘:Zttiiﬁfgwggiasirﬁ:g’rz?gn
9 Cornerstone Robotics $700M (2385%?01‘3'581Min0rity N/A Medtronic Hong Kong Healthcare gnu?giiggll B:’/iigg:& Equipment
1o Sharpa $660M Jenure con so5m gmnoyenurePatIen ADSBECON  Snggpore sl
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Quarterly exits

387
357
318 317
M&A, 240
141
115
87
75 IPO, 91
3 1 1 2 SPAC, 2
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2022 2023 2024 2025 2026
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Asia: Top investors by company count in Q3'26

Investor Company Count Investor Group Country
1 HongShan 21 vc China
1 Shenzhen Capital Group 21 vc China
3 Global Brain 15 vc Japan
3 MPC 15 ve China
5 Antler 14 vc Singapore
5 Peak XV Partners 14 vc India
7 CICC Capital 12 Private Equity China
7 Hillhouse Investment 12 Asset/investment management China
7 Suzhou Capital Group 12 vc China
10 IDG Capital 11 Private Equity Hong Kong
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Quarterly funding & deals

Funding
$17.2B

913 926 905 856 Deals
983
$16.3B | $13.9B || $18.6B | $13.4B § $14.7B § $10.3B | $12.5B | $8.9B | $9.9B $4.4B $4.0B Wi:] : $3.9B $6.8B $7.7B $13.1B | $24.9B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2022 2023 2024 2025 2026
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Annual percent of deals by deal stage

Other, 4%
Late-stage, 7%

Mid-stage, 20%

Early-stage, 69%

2022 2023 2024 2025 2026
YTD
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China: Top equity deals in Q3’26

A B Vel Slectnestr ey
 Moonshot Al $3.58 115 a5 Suciiton PrateEquty Fund Menegement. TS,
> GMSCOSMO $1.08 Srese 57,45 fano Technologes, CAS Star, FR Asset Hengiu Cabah i g elecommricatons  Lokeopssemmes®
3 XPeng Robotics 3900M gggg_sog_m $6.3B IDG Capital, Alibaba.com, Gaorong Capital, Tencent, Xpeng Industrials I%A:ggtiir;:ry & Equipment
4 ﬂ 3589M gggg-soé\m N/A Undisclosed Investors Electronics (Slg:glscg(nsdirgg:)sn%uecst;r:& Packaging Services
5 Shengshu Techn0|og_¥ $500M gggg.so?.of, N/A Undisclosed Investors Internet ,IAn;;tglrir::Zttiizfgwggfagirﬁ:;vriact?gn
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Quarterly funding & deals

673 Funding
%626 630 $5.3B

Deals
314

$9.2B $7.1B $3.7B $2.6B $4.2B $4.4B $3.4B $3.3B

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

Other, 9%
Late-stage, 10%

Mid-stage, 10%

Early-stage, 71%

2022 2023 2024 2025 2026
YTD
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India: Top equity deals in Q326

M) nome T e— ey
1 Altius Telecom Infrastructure Trust $1.3B gg«ziés_glso;gd $5.3B La Caisse Mobile & Telecommunications L‘/’X’e’s & Infrastructure
2 Naviq Technology $500M Sorporate Minority N/A IBS Software Internet Internet Software & Services
s Lohum $238M e e et Product Distution
4 —Mm le Ener s1 82M gggg%g—SO N/A E&rl.rr:/ile)lué?feilgeiz,osflfjiﬁae:s'??r;lj(li:u(r;nuaprt,e:&:?trle\lllr}shra Automotive & Transportation :\)/Itgt%rr;:r;zlr'lesgosrrt:;il?gngine Vehicles
5 Romsons $157M ggtziésggoz;d $500M Temasek Internet :_ril;:tnhe:a?gftware & Services
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Quarterly funding & deals

Funding
$6.7B

Deals
72

$2.8B $3.6B $0.9B $1.4B $0.9B $0.9B

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

Q1 Q2
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Annual percent of deals by deal stage

Other, 10%

Late-stage, 11%

Mid-stage, 8%

Early-stage, 71%

2022 2023 2024 2025 2026
YTD
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Singapore: Top equity deals in Q3'26

Company Round Amount gg:' : d Round Valuation Select Investors Sector ISnudbLilﬁ:jrgstry
1 Kling Al $2.88 Jomues coo 1608 ZHgTe COpLe, OAS mesmentManagemert, IO Secutles, gy et Soffyare s Sovvees
2 Ant International $1 .2B 3822—809—20 $11.2B Ant Group, Alibaba.com Internet gr;;;l:;éoftware& Services
s Zankore $800M Sorporate Minority N/A Ooredoo internet Aplioation & Data itegration
4 Sharpa $669M \zlggét_lagggpital $3.38 E'i)r?]ignsgh\a/ﬁ?:tjtljjrisrinners, Alibaba.com, DragonBall Capital, Industrials 'I\?AoaI::tiir(‘:sry & Equipment
s Crypto.com $400M Sorperste vty 52008 e Securies memet e ol e i
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Quarterly funding & deals

Deals
288

$1.7B $1.2B $1.7B $0.9B $1.1B $0.9B $1.0B $1.2B

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

Q1 Q2
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Annual percent of deals by deal stage

Other, 12%
Late-stage, 23%

Mid-stage, 12%

Early-stage, 53%

2022 2023 2024 2025 2026
YTD
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Japan: Top equity deals in Q3’26

Compan ORI Round Round Select Investors Sector Industry
pany Amount Date Valuation Subindustry
. Series D Salesforce Ventures, Atomico, Globis Capital Partners, . Manufacturing
L M $1 14M 2026-09-15 $1.28 Coreline Industrials Industrial Equipment & Component Manufacturing
. . Series D DBJ Capital, Daiwa Corporate Investment, JIC Venture e Renewables
2 KVOtO Fus'°nee"ng $1 05M 2026-08-23 N/A Growth Investments, MUFG Bank, SMBC Venture Capital Energy & Utilities Infrastructure
Series D sequoia, SBI Holdings, SBI Investment, Toyota Invention . Lodging
3 NOT A HOTEL $63M 060806 N/A partners, TT Lion Partners Leisure N/A
4 Preferred Networks $62M Corporate Minority N/A Mitsubishi Heavy Industries Internet Internet Software & Services
2026-08-31 y Application & Data Integration
Series A NTT, Delight Ventures, Global Brain, Japan Science and Computer Hardware & Supercomputers
5 OptQC $44M 2026-08-24 N/A Technology Agency, Canon MJ MIRAI Fund Services N/A
Series A Playground Global, Kyoto University Innovation Capital, Biotechnology
5 RegCe" S44M 2026.09-15 N/A Osaka University Venture Capital, University of Tokyo Healthcare N/A
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Quarterly funding & deals

4,273
3,234
2:87,1
2,327
21091
Deals
1,439
$40.5B | $32.5B l| $23.5B $14.3B | $14.6B |l $20.8B $17.6B | $17.8B | $20.0B § $22.7B § $27.8B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2022 2023 2024 2025 2026
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Annual percent of deals by deal stage

Other, 14%

Late-stage, 10%

Mid-stage, 6%

Early-stage, 70%

2022 2023 2024 2025 2026
YTD
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Europe: Top equity deals in Q326

Round Round Round Industry
Company Amount Date Valuation Select Investors Country Sector Subindustry
. Series D EQT, PSG, Samsung, Andreessen Horowitz, General Internet Software & Services
L MLtl'al $3’5B 2026-09-08 $24.48 Catalyst France Internet Application & Data Integration
Convertible Note Third Point, 8090 Industries, Citadel, Abu Dhabi . . Internet Software & Services
2 NLale $2’4B 2026-09-25 N/A Investment Council, Apollo United Kingdom Internet Application & Data Integration
: Private Equity . . . . . . . Sports & Recreation
3 Liverpool FC $2.ZB 2026-08-14 $8.1B Jeff Bezos, EE Capital, Amit Bhatia, Mittal Trust United Kingdom Leisure Professional Sports Teams
: Series E Dragoneer, Lightspeed, General Catalyst, Plural, CPP . Aerospace & Defense
4 HG'SII‘I $1 -8B 2026-07-13 $18.08 Investments Germany Industrials Other Weapon Design & Manufacturing
5 Fluidstack $1 5B Series B $18.0B Jane Street Group, Situational Awareness, Google United Kingdom Internet Internet Software & Services
—_—_— ° 2026-09-03 : P ’ g 9 Application & Data Integration
. : Undisclosed . . Mobile & Fiber Optics
6 CityFibre $1 .2B 2026-07-30 N/A Goldman Sachs, Mubadala United Kingdom Telecommunications  N/A
Series D Advent International, Airbus, Blackstone, Noteus . Machinery & Equipment
6 Quantum Svstems $1 .2B 2026-07-01 $8.08 Partners, Balderton Capital Germany Industrials Robotics
Series C Lightspeed, O.G. Venture Partners, General Catalyst, Medical Facilities & Services
—_— -07- ’ tomico, Lakestar edical Laboratories & Researc
8 Neko Health $700M 2026-07-15 $7.0B Atomico Lak Sweden Healthcare Medical Lab ios & R h
Series D Baillie Gifford, UC Investments, Crescent Cove Advisors, . Aerospace & Defense
° M $580M 2026-09-23 $6.4B Iberis Capital Portugal Industrials Parts Manufacturing & Distribution

. BNP Paribas Asset Management, Bullhound Capital,
Series C

10 Multiverse Computing $568M 2026.07.28 $2.3B Forgepoint Capital International, SPRI, Sociedad Spain Internet
Espanola para la Transformacion Tecnologica

Internet Software & Services
Application & Data Integration
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Quarterly exits

1,313
1,199

1,092

1,064

M&A, 970

|

Q1 Q2 Q3 Q4 Q1
2022
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Europe: Top investors by company count in Q3’26

Investor Company Count Investor Group Country
1 Index Ventures 18 vc United Kingdom
2 Bpifrance 13 Asset/investment management France
3 CDP Venture Capital 12 vc Italy
4 Balderton Capital 9 vc United Kingdom
5 EI 8 Private Equity Sweden
5 PXN Ventures 8 vc United Kingdom
5 Phoenix Court 8 vc United Kingdom
5 Plural 8 vc United Kingdom
9 Cherry Ventures 7 vc Germany
9 Hitachi Ventures 7 cvc Germany
9 Mercia Ventures 7 vc United Kingdom
9 Seedcamp 7 vc United Kingdom
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Quarterly funding & deals

Funding
927 $12.3B

Deals
401

$18.8B | $10.4B $4.4B $4.3B $5.3B $5.0B $4.2B $6.1B $5.9B $4.7B $6.4B $6.1B $6.3B $9.7B

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

Other, 14%

Late-stage, 11%

Mid-stage, 7%

Early-stage, 68%

2022 2023 2024 2025 2026
YTD
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United Kingdom: Top equity deals in Q3'26

Company Round Amount gg? en d Round Valuation Select Investors Sector ISn:bL:ﬁ:H stry
1 Nscale $24B ggggeol‘;lgse Note N/A '(I;l;il:crjlcl?lc’)i'z:),oéil(i)90 Industries, Citadel, Abu Dhabi Investment Internet r;;lrir::z'ttiﬁc:}fgwg;fasirﬁggvrz?:n
2 LiVGI’QOOl FC SZZB ;52’2?88??:“3’ $8.1B Jeff Bezos, EE Capital, Amit Bhatia, Mittal Trust Leisure ﬁr&gzsgiloﬁzfrse;;ir?:hams
3 F|uidstack $1 5B 2822_803_03 $18.0B Jane Street Group, Situational Awareness, Google Internet Kg;lrir::?tiizfgwggfasirﬁgg’rz?:n
4 CityFibre $1 .2B gggésgl;ggd N/A Goldman Sachs, Mubadala Mobile & Telecommunications ,Zi/b:r Optics
5 u $450M ;(r)i%lgrtg;g:ity N/A CPP Investments, Generation, La Caisse, Motive Partners Internet K‘St:;?? ;ﬁg&?:&::;;;ﬁim & Trading
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Quarterly funding & deals

Funding
$5.2B

Deals
155

$3.1B $3.6B $2.1B $2.5B $1.2B $1.6B $2.2B $2.7B $1.5B

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

Q1 Q2
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Annual percent of deals by deal stage

Other, 9%

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

Early-stage, 76%

2022 2023 2024 2025 2026
YTD
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Germany: Top equity deals in Q3’26

Company Round Amount gg;’ ; d Round Valuation Select Investors Sector g]udt::ﬁgli’stry
1 Helsing $1.8B 30560713 1808 manis e GBS PUIELEEE industias Other Weapen besion & Manufacturing
» Quantum Systems $1 2B gggig_sog_m $8.0B Sgl\ijeerﬁcl)rrllt%r:sittiglnal, Airbus, Blackstone, Noteus Partners, Industrials aﬂ:t?:::;ry& Equipment
3 Proxima Fusion $470M 25765707 $278 Conial ayern Katal ot Enegysuties RIS
4 The Exploration Company $450M 30575 o $2.08 ot Chermy ventures oo ndustrials Commerdial Acraft Manufacturing
5 Reverion $175M 3560525 N/A Gounel, Extanti Poseibie ventures. 1o Energy & Utltes  GEETEEEY e
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Quarterly funding & deals

450

Funding
$4.8B

Deals
115

$5.1B $4.1B $3.6B $2.1B $2.3B $2.2B $2.9B $3.0B $1.4B $2.3B $3.1B $1.5B $3.1B $1.5B $3.2B

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

Other, 14%

Late-stage, 13%

Mid-stage, 8%

Early-stage, 65%

2022 2023 2024 2025 2026
YTD
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France: Top equity deals in Q326

Company Round Amount gg:’ en d Round Valuation Select Investors Sector ISnudbl:ﬁ:jrgstry
1 Mistral $35B 2822_808_08 $24.4B EQT, PSG, Samsung, Andreessen Horowitz, General Catalyst Internet ,IAn;;Irirrl:Ztti?)zf;wg;asirﬁ:;vriact?osn
2 SkE"O $229M gggg-sog-os N/A Bridgepoint, Partech, XAnge Internet ::;zeg.n\:/toﬁ%f;xaer&znsazr;ﬁ:ﬁt
3 |ngenico $1 74M gggésglgﬁt;d N/A Pacific Investment Management Company Internet g;;:::;tzoftware & Services
+ HighLife $92M SEpens, /A e s, Mot Eaty arnes Sofimos Prnes, Srov o o et
5 Exotrail $62M gggg_sog_oa, N/A Bpifrance, Celad, Eurazeo, 360 Capital Partners, BNP Paribas Industrials é::&s&a::uﬁ‘agﬁrs:sz Distributi
= g & Distribution
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Quarterly funding & deals

1174
1159’
140
Funding
99 101 $1.0B
Deals
54
$2.9B $2.1B $2.1B $1.1B $0.9B $1.5B $1.8B $1.9B $1.7B $1.9B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2022 2023 2024 2025 2026
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Annual percent of deals by deal stage

Other, 14%

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

Early-stage, 72%

2022 2023 2024

2025 2026
YTD
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Israel: Top equity deals in Q3’26

Round . Industry
Company Round Amount Date Round Valuation Select Investors Sector Subindustry
. Series E 0.G. Venture Partners, Lightspeed, Avigdor Willenz, Intel Capital, Internet Software & Services
L M $1 30M 2026-09-14 N/A Poalim Equity Internet Collaboration & Project Management
: Series C ; ) . Internet Software & Services
2 Zemtx $1 25M 2026-08-03 N/A Norwest, DTCP, Intel Capital, Third Point Ventures, Vertex Ventures  Internet Monitoring & Security
Series C One Peak Partners, Angular Ventures, Heavybit, Jibe Ventures, Zeev Internet Software & Services
3 roundcover $1 0oM 2026-07-29 $500M Ventures Internet Monitoring & Security
4 Regatta SGBM ;Ig;gg;_?gpltal N/A Lightspeed, Salesforce Ventures, TPY Capital, 83North, Amdocs Internet g:gg:’;gﬂ;wnggeeﬁgstrwces
Series B Qumra Capital, Sanofi Ventures, Shoni Health Ventures, Artofin, Internet Software & Services
5 QuantHealth $45M 2026-08-04 N/A Bertelsmann Healthcare Investments Internet Business Intelligence, Analytics & Performance Mgmt
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Quarterly funding & deals

Funding
$1.2B

Deals
69

$1.2B $1.0B $1.3B $1.0B
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Annual percent of deals by deal stage

Other, 18%

Late-stage, 11%

Mid-stage, 9%

Early-stage, 62%

2022 2023 2024 2025 2026
YTD
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Netherlands: Top equity deals in Q3'26

Company Round Amount g:,l: en d Round Valuation Select Investors Sector g‘:;ﬁgg stry
+ Wonderful $550M 5578, 6508 /9N Farnes esserer Verture Parners, Indes Ventures, ISULAONS! bstethed ik
» Euclyd $231M e LB AU SN o
3 Fortaegis SSOM 28228031 3 N/A gg;elir;?;zi'ga%?tp;i;cal, Prodrive Technologies, TNO, Access Ventures, Electronics ggm;gn%ir;ig?snductors
4 Kynexis Therapeutics 346M gg;ig_sog\_w N/A gggﬁzlispgﬁr:;urrse Funds, Forbion, Sunstone Life Science Ventures, Ysios Healthcare Eli/chchnology
4 Morphotonics 346M 2822_803_21 N/A SNI\IfI, \E/fnanljxlrg)s(t Brabant Development Agency, Innovation Industries, Invest- Electronics Eli:;tlg;ngéﬁc;rggg:tesnts
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State of Venture | Geographic Trends | Sweden

Quarterly funding & deals

205

128
Funding
$1.5B

Deals
77

$0.8B $1.5B $2.5B

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

Q1 Q2
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Annual percent of deals by deal stage

Other, 18%

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

Early-stage, 70%

2022 2023

2024 2025 2026

YTD

&2 CBINSIGHTS © 2026 CB Insights | 200



State of Venture | Geographic Trends | Sweden

Sweden: Top equity deals in Q3'26

Company Round Amount ggr en d Round Valuation Select Investors Sector ISnudbLilz:Jrgstry
1 Neko Health S700M ‘;’82280(7:1 5 $7.0B Lightspeed, 0.G. Venture Partners, General Catalyst, Atomico, Lakestar Healthcare ngiig:: Egggirt;(fosrigésszr‘ggse:arch
2 LOV—abIe $400M gggz%ng $13.3B EQT, Menlo Ventures, Accel, Salesforce Ventures, Antler Sweden Internet :lr\;;rrll;:tvirgtwaret& Services
pmen
3 M $1 ooMm 28228051 3 N/A EQT, Amino Collective, Kinnevik, Northzone, Visionaries Club Internet :_rlléz:‘:lhect;gftware & Services
4 AI‘ILaI'dIO $71 M 2822_802_30 N/A Ljungstrom Family Office, Novo Holdings, Flerie, Industrifonden, LLD Nybohov Invest Healthcare z;lig Development
5 M $40M 28228031 0 N/A Leitmotif, Oberon Capital Management, BackingMinds, Course Corrected Energy & Utilities ﬁr/lirgy Storage
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Quarterly funding & deals

439 431
6
267, 244 254
214 219
1134
Deals
114
$3.0B $2.3B $1.3B $1.0B $1.1B $1.6B $1.2B $0.7B $1.8B $1.5B $1.5B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

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

Other, 17%

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

Early-stage, 71%

2022 2023

2024 2025 2026

YTD
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LatAm: Top equity deals in Q3'26

Company A;%":::ﬂ gg;‘ : d Valrljg:::;: Select Investors Country Sector gludt:]iﬁgzstry

1 Erco Energia $120M Sepesc /i fugment infesiructre Avon Parners GoW NONS,  gotompia  Energyaviiies  onewables
2 m 386M gggg—sog—m N/A BTG Pactual, Citius, GIC, Monashees Colombia ";'Aecl)lgci:lgrﬁmunications %:cb;fnﬁzgga;;:nizmces
s ASX $70M Sresp ssasm Spidman eche Kaore,Morgan Staney AN AMRO gz geme Intemet Software & Services o racing
+ Yuno $a5M Soiest. A GobaLpayTee Ventues Adroossen HrOWIE KISZE poco e
5 Kadlg $43M 2822—503—14 N/A Undisclosed Investors Brazil Finance ﬁ7zet/Financial Management
6 Flash sng 2822_3031 9 N/A Battery Ventures, Kevin Efrusy, Endeavor Catalyst Brazil Internet ::‘;egln\:/toﬁz‘f;xaer&z;z;:g:zt
7 Biocor Instituto SZSM ggglg?ggfgzl\llinority $50M Atlantica Hospitais e Participacoes Brazil Healthcare I\Hllggli;i:tz;llzacilities & Services
8 Mercado Bitcoin SZOM 2822-30(7:-07 N/A Tether, SoftBank Brazil Internet }Anst:;rt‘ztlrsizgtrﬁ?:&::;;izcrﬁsént&Trading
> Bia $19M St /A 382k WA Caplal A Captl Management Endeavr ooy MODIe® L Moblle Softuare & Serices

10 Aviva $1 8M 2822—309—06 N/A Valor Capital Group, IDB Lab, IGNIA, Krealo, Newtopia VC Mexico ";'Aecl)zcizlgrﬁmunications %:Cb;fnﬁﬁgga;;:nizrvices
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Quarterly exits

i 99
90
80
M&A, 67
. : IPO, 1

SPAC, 0
| Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 | Q1 Q2 Q3 Q4 Q1 Q2 Q3 sz Q3 |
| 2022 | 2023 | 2024 | 2025 | 2026 |
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LatAm: Top investors by company count in Q3'26

Investor Company Count Investor Group Country
1 Kaszek 5 vc Brazil
2 Norte Ventures 4 vc Brazil
3 MAYA Capital 3 vc Brazil
3 Triaxis Capital 3 v Brazil
3 Vox Capital 3 vc Brazil
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Quarterly funding & deals

112

92

80

$329M [ $489M J $323M @ $156M

Q1 Q2 Q3 Q4
2022

&5 CBINSIGHTS

72

$147M

Q1

67

$111M

Q2

2023

$382M

Q3

$139M

Q4

$75M

Q1

$234M

Q2

2024

$276M

Q3

$313M

Q4

$480M

Q1

Funding
$100M
$139M B $483M B $559M B $454M B $959M

2025

Deals
23

2026
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Annual percent of deals by deal stage

Other, 21%

Late-stage, 8%

Mid-stage, 8%

Early-stage, 63%

2022 2023 2024 2025 2026
YTD
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Mexico: Top equity deals in Q3’26

Company Round Amount gg:' : d Round Valuation Select Investors Sector ISnudbl;ﬁ::Irgstry
1 m $ 45M ggggso 5_1 ) N/A g:ggg: I\P/Iaayr;raegC:nY:nTureS' Andreessen Horowitz, Kaszek, Monashees, Tiger Internet g:;;l:;éoftware & Services
2 Aviva $1 8M 3822—5(19—06 N/A Valor Capital Group, IDB Lab, IGNIA, Krealo, Newtopia VC ";'Aecl)gcizlgrﬁmunications X:Cb;fnﬁﬁgga;;:'nizmces
3 Veradat $13M 3822%3_25 N/A Kli Capital Internet g:g?f;ﬁg{m’:;: I\&/Iasr?:g’]ie?;sent
4 Primero $1 2M gggg_gg_% N/A General Catalyst, Kaszek, 8VC, Conviction Partners, Definition Capital Internet :\rjn/t;rnet Software & Services
5 Rintin SGM gggg-g;:-m N/A Cometa, FJ Labs, Newtopia VC, LatinLeap, Adolfo Babatz Internet E-Z%O&Tner;c;ce
6 Sare"y $3M gggg_gg_% N/A Sandbox Studios, Semilla Ventures, Wollef, Pentland Ventures, Siddhi Capital 5\?2?‘243({1/?:;)bile) Q?Aparel & Accessories
7 OrderEAT SZM 3822—503—17 N/A Chile Ventures, Add Ventures Capital, Driven VC, Seedstars, Avedis Boudakian Internet E;%Z";%T;%zry
8 Simon $1 M 38323;31 ; N/A ét(;i\égr?;u(r;elng(;l\ilzcétli:g:damentaI, Potencia Ventures, elea Foundation for Internet :Erljtj(l;gtteitoﬁogflt_\lyrzriﬁiﬁ.gServices
9 Branddu Al N/A 0re07.06 N/A 500 Global Serioss S A
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Quarterly funding & deals

238 232
200;
152 153
128’
Funding
83 $0.3B
Deals
59
$1.9B $1.1B $0.7B $1.1B $0.6B $0.6B $0.8B $0.4B $1.1B $0.4B
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2022 2023 2024 2025 2026
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Annual percent of deals by deal stage

Other, 16%

Late-stage, 7%
Mid-stage, 4%

Early-stage, 72%

2022 2023

2024 2025 2026

YTD
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Brazil: Top equity deals in Q3'26

Company Round Amount ggt‘ : d Round Valuation Select Investors Sector ISnudbl;ﬁggstry
1 ASX $70M Sesd Sszow Gamin Sachs Kaszel, Morgan Saney, ABN AMRO CIING. e e o St & Traing
2 Kadlg $43M 282233-14 N/A Undisclosed Investors Finance ﬁizet/Financial Management
3 Flash $29M 2822.303.19 N/A Battery Ventures, Kevin Efrusy, Endeavor Catalyst Internet wéegnﬁzfégxzrﬁﬁinzzﬁg:ﬁt
4 Biocor Instituto $25M ggglg?ggfgzwnority $50M Atlantica Hospitais e Participacoes Healthcare I\H/I:SdFi)ti:tzglgacilities & Services
5 Mercado Bitcoin $20M 282233_07 N/A Tether, SoftBank Internet !Anst::tlztIf‘iﬂ;tr‘:::?ar\(lel\&llasneargfecrﬁsent & Trading
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Quarterly funding & deals

183 73
139)
1109’
Deals
75
$0.5B $0.5B $0.7B $0.2B $0.4B $1.2B $0.6B $0.5B
Q2 Q3 Q2 Q3

218
$1.0B $1.1B | $0.5B |
Q1 Q2 Q3 Q4 Q1 Q4 Q1 Q2 Q3 Q4 Q1 Q4 Q1 Q2 Q3

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

Other, 21%

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

Early-stage, 69%

2022 2023

2024 2025 2026

YTD
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Africa: Top equity deals in Q3'26

Round Round Round Industry
Company Amount Date Valuation Select Investors Country Sector Subindustry
Undisclosed . - ; . Mobile & Telecom Services
L _WIOCC $300M 2026-09-01 N/A Vision Invest, Africa Finance Mauritius Telecommunications  Diversified & Bundled
Series C lon Pacific, Mubadala, Woven Capital, BlackRock, L . Lending
2 M SZSOM 2026-08-05 $2.18 Franklin Templeton Asset Management Nigeria Finance Consumer
3 Adcock Ingram $1 10M gg;z?gg'fgt;vlmorlty $832M NATCO Pharma South Africa Healthcare EI;Zrmaceutlcal Distribution & Wholesale
Series C European Bank for Reconstruction and Development, Internet Software & Services
4 Paymob $35M 2026.0921 N/A Mubadala, British International Investment, Global Egypt Internet Payments
Ventures, DPI Ventures
feol : Series A . Mobile & Mobile Commerce
5 Mission Mobile $31M 2026-09-14 N/A DNI Group South Africa  gjecommunications  N/A
6 Continental Reinsurance $30M gggésggzgd N/A Undisclosed Investors Botswana Finance g‘;ﬁ;ﬁ?gﬁce
Series A AlphaCode Venture Partners, General Catalyst, . Mobile & Mobile Software & Services
7 M $22M 2026-08-04 N/A MultiChoice Group, Canal+, Rapyd South Africa Telecommunications Payments
Seed VC . . . N . . Security Products
8 Terra $1 S8M 2026-08-17 N/A 8VC, Belief Capital, SV Angel, Silent Ventures Nigeria Risk & Security Security Systems
. Series A - . Internet Software & Services
9 Synapse Analvytics $13M 2026.09-14 N/A Partech, Silicon Badia, Algebra Ventures Egypt Internet Business Intelligence, Analytics & Performance Mgmt
Series B Sigma Capital, Digital Consensus Fund, EAK Ventures, Internet Software & Services
10 M $8M 2026-08-20 N/A Newtribe Capital, NxGen Seychelles Internet Monitoring & Security
Series A Quona, Next176, Entrepreneurs for Entrepreneurs . Mobile & Mobile Software & Services
10 Jem $8M 2026-08-17 N/A Africa, University Technology Fund South Africa Telecommunications HR & Workforce Management
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Quarterly exits

40
30
18 MR&A, 20
16
2 2 2
e L ——
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2022 2023 2024 2025 2026
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Africa: Top investors by company count in Q3'26

Investor Company Count Investor Group Country
1 Launch Africa 6 vc Mauritius
2 DNI GI’OUQ 3 Asset/investment management South Africa
3 Africa Health Ventures 2 vc South Africa
3 Beyond Capital Ventures 2 vc Kenya
3 Convergence Partners 2 Private Equity South Africa
3 Knife Capital 2 vc South Africa
3 Masimong Group Holdlng§ 2 Asset/investment management South Africa
3 WestBridge Capital 2 vc Mauritius
3 Yango Ventures 2 cvc South Africa
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Quarterly funding & deals

41
38
Deals
19
Funding
$180M
$44M
$148M $23om Jl $133m | sssm [ $158M seam [l $478M ss20m Jl $276m $13M
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
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Annual percent of deals by deal stage

Other, 18%

Late-stage, 12%
Mid-stage, 2%

Early-stage, 68%

2022 2023 2024 2025 2026
YTD
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South Africa: Top equity deals in Q3'26

) o Vakound elect Investors i
1 Adcock Ingram $110M gg;%‘_’égfg;"""°my $832M NATCO Pharma Healthcare E'/‘Z’mace”“‘:a' Distribution & Wholesale
2 Mission Mobile $31 M 2822-803-14 N/A DNI Group Mobile & Telecommunications mﬁ:"e Commerce
3 Moment sZZM 2822-802-04 N/A élr%r;ap(,)ggﬁ;ﬁnél;geﬁartners, General Catalyst, MultiChoice Mobile & Telecommunications l;/l;t;:\l:nstgftware & Services
+ Jem $8M Soies A Guon Nex176, Enepreneurs o Eprensus AICS. i g Tlecommunicatons e Sofrs & Serves
5 % $5M gggg_07_1 5 N/A Fam Investment, Knife Capital Internet g‘;ﬁ;g?;ni?;gw;rgoﬁﬁ:mﬁﬁi on
6 Wamly $3M 2822-809-07 N/A Hlayisani Capital, Knife Capital Internet wéegnvig?&gxzriﬂgnsazrgggﬁt
7 FlexClub N/A ngé?és_g?pital N/A Seedstars International Ventures Internet I’\E/I;:rirentr;:g;e
7 ProLiink Connect N/A 2832_07_07 N/A Youth Tech Entrepreneurship Programme Internet Eg&g’;:&e
7 —Tennsa N/A 2{)2})8—8‘7;?31 N/A Oakvale Invest Internet gﬁ::g;tesr(g;ﬁ?ir:nzlﬁ;rlagﬁ:gement
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Quarterly funding & deals

Funding
$5.8B

301

204
183 174
— 159 155 157

Deals
114

$1.7B $1.0B $0.9B $0.8B $0.7B $0.7B $0.8B $0.4B $1.1B $0.6B $0.6B $0.9B $1.1B $1.5B $0.9B $1.3B

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

Other, 14%

Late-stage, 10%

Mid-stage, 7%

Early-stage, 70%

2022 2023 2024 2025 2026
YTD
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Oceania: Top equity deals in Q3'26

Company A§1(:)l:.|r::: gg;’ ‘: d Valﬁg,:::: Select Investors Country Sector ISn:b":ﬁ:H stry
: : . . . Undisclosed - . Internet Software & Services
1 Secure Electronic Registries Victoria $2.9B 2026.09-07 $5.8B Macquarie Asset Management Australia Internet Real Estate
. Venture Capital Blackstone, Coatue, Maas Group, NVIDIA, . Internet Software & Services
2 m SZOB 2026-08-07 $10.58 Jane Street Group Australia Internet Application & Data Integration
. Ally Bridge Group, Alpha Wave Global, . A .
3 AdvancCell 331 5M 38225031 5 N/A Abingworth, Brandon Capital, Morningside Australia Healthcare m:gi‘g:: E:gglrt;:riséssgnlggse:arch
Ventures
. J: Series C Blackbird, Headline, Phoenix Court, Point72 . Internet Software & Services
4 Heidi $100M 2026.09.22 $900M /¢ ires Australia Internet Healthcare
Series E Morgan Stanley Investment Management, . _—. Energy Efficiency
5 Amber $56M 30560021 N/A E ON Next, ETF Partners, Innovation Victoria ~ Australia  Energy & Utilities
. Corporate Minority Computer Hardware IT Services
¢ Datagrid New Zealand $30M 2026-07-23 $236M Mercury New Zealand ¢ geryices Infrastructure & Hosting
7 Pay.com.au $28M 5822_805_24 N/A Undisclosed Investors Australia Internet giat;rr::;éoftware & Services
s Series B Insight Partners, Aera VC, AirTree Ventures, . Internet Software & Services
8 Gridsight $26M 2026-09-01 N/A Energy Transition Ventures, Galvanize Australia Internet Business Intelligence, Analytics & Performance Mgmt
Series B Beaten Zone Venture Partners, AirTree Internet Software & Services
9 HE $25M 2026.09-21 N/A Ventures, Paspalis Capital, Salus Ventures,  Australia Internet Science & Engineering
Dcode Capital
10 Jet Zero Australia $22M gg;‘g_sog_w $360M Airbus, Qantas Airways, POSCO International  Australia Energy & Utilities E%I:ﬂwgzts
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Quarterly exits

78
66 67
62
M&A, 61
] 2 5 IPO, 3
— ——— SPAC, 0
Q2 Q3 Q4 Q1 Q2 Q3
2025 2026
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Oceania: Top investors by company count in Q3'26

Investor Company Count Investor Group Country
1 Artesian VC 5 vc Australia
1 Firemark Ventures 5 cve Australia
1 Pacific Channel 5 vc New Zealand
4 Blackbird Ventures 4 vc Australia
4 lcehouse Ventures 4 vc New Zealand
4 M 4 vc New Zealand
4 TEN13 4 vc Australia
8 AirTree Ventures 3 vc Australia
8 Altered Ca_pital 3 vc New Zealand
8 Grainlnnovate 3 v Australia
8 m 3 vc New Zealand
8 Main Sequence 3 cve Australia
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State of Venture

Report Methodology

The data in this report is as of 10/1/2026. You can download the most
up-to-date 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. Companies without a confirmed headquarters location are
included in global figures but excluded from regional breakdowns — per-
region totals may not sum to the global total.

&2 CBINSIGHTS

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

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

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

All figures in the report are in USD.

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

What is excluded:

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

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

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

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

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

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

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

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