Rothschild&Co

Global Advisory

Growth Equity Update

October 2025 — Edition 43

= Back to the future: October 12, 2025, marked the third anniversary of the start of the bull market
that has seen the S&P500 rise by c90%, NASDAQ by ¢120% and the FTSE Venture Capital Index
by almost 170%.

= Since June 2025 the FTSE Venture Capital Index has been back above its previous 2021 peaks,
buoyed by intense appetite for Al businesses.

= At $7.1bn September was the biggest month by value in European growth equity raises since
2021 and twice the amount raised in September 2024. The ytd European fundraising total stands
at $34.9bn, already surpassing full year 2024.

= September saw $25.9bn of raises in US growth equity, bigger than any month in 2024 but only
the third biggest month of 2025.

= YTD US raises are at $160.8bn, dwarfing the proceeds of the US IPO market in the same period
($29.3bn) and already 2.6x the amount raised in US growth equity in the first 9 months of 2024 and
1.5x the amount raised in the whole of 2024

= Al and software lead the raises on both sides of the Atlantic. Fintech, biotech and Climate Tech
fill out the top five sectors. Defence related deals have surged in recent months, and it appears as
the sixth largest US sector ytd.

= Alinvestors: We include a useful chart from Pitchbook which tracks the cross holdings by investors
of the three largest LLMs. Separately we note the scale of involvement of Nvidia across raises for
Al associated businesses
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Big September

September was the biggest month by value in European Growth Equity raises since 2021.

September was a substantial month in growth equity raises in Europe. The Rothschild & Co Deal Monitor
recorded $7.1bn of growth equity and VC deals of $20m and above. That figure was just over twice the amount
raised in September 2024 ($3.4bn) and is the biggest month by value since the peak of the market in late 2021.
The next biggest month in the last four years was the $6.9bn of September 2023.

In turn the strong September meant that each month of 2025 has seen the value of raises exceed that of the
equivalent month in 2024. The year-to-date European fundraising total stands at $34.9bn to the end of
September, already surpassing the $34.2bn full year outturn for 2024.

What characterised this flurry of deals in September?

Al related deals dominated. This has been a regular feature of the US Growth Equity market for the last 15
months but has not been such a marked trend in Europe, where Al has typically ranked as fourth or fifth in
terms of sector weights by the value of fundraising. In September there were four deals in Al raising $3.2bn
with the vast majority of that coming from just two deals, the $2bn raise for Mistral and the $1.1bn for Nscale
in the UK.

Mistral’s Series C had been long awaited and valued the business at $13.8bn post money. The amount raised
and the valuation are still modest in the context of its US LLM counterparts (Open Al’s last raise was $40bn at
a $300bn valuation, Anthropic’s was $13bn at a $170bn valuation).

Mistral says that the raise ‘fuels our scientific research to keep pushing the frontier of Al to tackle the most critical
and sophisticated technological challenges faced by strategic industries.’ It was led by Dutch semiconductor
equipment company ASML which invested $1.5bn of the total. Existing Mistral investors DST Global,
Andreessen Horowitz, Bpifrance, General Catalyst, Index Ventures, Lightspeed, and Nvidia also supported the
round.

ASML CEO Christophe Fouquet commented that “The collaboration between Mistral Al and ASML aims to
generate clear benefits for ASML customers through innovative products and solutions enabled by Al and will
offer potential for joint research to address future opportunities.”

While the overlap between Mistral and ASML is not obvious at a practical level much of the commentary around
the raise focused on European technology sovereignty.

UK datacentre business, Nscale described its $1.1bn raise as the largest Series B in European history. The
hyperscaler will use the proceeds to accelerate its global Al infrastructure and GPU deployment roll out.

The new funding will be used to further Nscale’s deployment of large-scale Al infrastructure across Europe,
North America and the Middle East, enabling the rapid rollout of the company’s “Al factory” data centres for
projects like Stargate UK and Stargate Norway, and the expansion of its vertically integrated Al cloud platform.

The financing was led by Aker ASA supported by existing shareholders, including Sandton Capital, Blue Owl
Managed Funds, Dell, FMR, G Squared, Nokia, Nvidia, Point72 and T. Capital. The Norwegian energy and
industrial group Aker led the round with $285m of funding and payment in kind. The latter consisted of a
portion of its Narvik land portfolio in northern Norway. In exchange Aker will receive a 9.3% stake in Nscale
whose implied valuation was c$3bn.

Nscale is a relatively new entity having been spun out of the Australian bitcoin mining group Aekon Energy in
2024. During President Trump’s visit to the UK in September Nscale announced, alongside Aker, a five year
$6.2bn contract with Microsoft.

Software, Climate Tech, biotech, fintech prominent as usual: Software (twelve deals raising $637m) was the
second largest category in September, followed by Climate Tech (seven deals, $384m).

Quantum deals are typically relatively few but sizeable when they arrive. Quantum interpolated the usual
order with two deals at a value of $354m in September, led by the $320m raise for IQ Quantum. IQM has sold
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15 quantum computers to date. It has a flagship machine, Radiance, and an affordable machine Spark, which
it sells to universities. The fundraise means that IQM has achieved unicorn status.

Thereafter usual service was resumed with Biotech (six deals, $353m) and Fintech (four deals, $236m) the
other major categories.

A lot of deals: The R&Co Monitor recorded 67 deals of $20m or more spread across 22 sectors. Seasonally
September tends to be a strong month. Nevertheless 67 deals are the highest volume number in 2025 and well
ahead of the 52 deals in September 2024.

What does this indicate?
Investor sentiment appears more confident.

In H2 2024 the Al revolution kickstarted the venture capital/growth equity market out of its relative doldrums.
The sense is that the VC market has gained more confidence in 2025 as public markets enjoy their third
successive year of strong gains, as private markets move increasingly into focus and as the confidence in
growth and potential industrial transformation engendered by the spread of Al suffuses through other
industries. It is rare to see a raise that fails to mention Al as a driver of its operations and of its business
opportunity. VC backed companies, as disruptors of the old order, are natural candidates for the broadening

wave of Al impact.

Europe - 67 deals raising a bumper $7.1bn in September

Country Date Company Stage Amount Valuation Sector Invest at it does
$m $m
France Sep-25 Mistral Series C 2000 13,800 LLM ASML, DST, a16z, Bpifrance, General Catalyst, Index, Lightspeed, NVIDIA. LLM
UK Sep-25 Nscale Series B 1100 3,000 Allnfrastructure Sandton, Blue Owl, Dell, FMR, G Squared, Nokia, NVIDIA, Point72 , T.Capital. Aknative infrastructure platform
Finland Sep-25 IQM Quantum Series B 320 Quantum Ten Eleven Ventures, Tesi, Elo Mutual Pension Insurance, Varma superconducting quantum computers
UK Sep-25 Nothing Series C 200 1,300  Mobile Tech Tiger Global,GV, Highland Europe, EQT, Latitude, 2BF, Smartphone designer
UK Sep-25 Signal Al Funding 165 Media Monitoring Battery Ventures Media Monitoring and risk management
UK Sep-25 Fnality Funding 136 Blockchain BofA, Citi, KBC, Temasek Vblockchain payments
UK Sep-25 Tide Funding 150 1,500  Fintech TPG, Apax business services and tools to SMEs
UK Sep-25 JobLogic Funding 125 Software Vista Equity Partners Field Service Management software provider,
Spain Sep-25 Lingokids Funding 120 Media Bullhound Capitaal,General Catalyst's Customer Value Fund, interactive app for kids aged 2-8
Belgium  Sep25 Aukera Equity 120 Climate Tech Atlasknvest, Reggeborgh,SFPIM, renewable energy producer
France Sep-25 Waat Funding 115 Climate Tech - Charging DWS, Bpifrance EV Charging
Spain Sep-25 Stark Future Funding 110 EVs- motorcyclies Eicher Motors electric motorcycle manufacturer
UK Sep-25 ShopCircle Series B 100 Software Nextalia Ventures, Primo Capital and CDP Venture Capital, Aldriven software for enterprises,
UK Sep-25 CuspAl Series A 100 Materials Science New Enterprise Associates and Temasek development of new materials
Netherland Sep-25 ViCentra Series D 85 Medical devices Innovation Industries, Partners in Equity, Invest-NL, EQT Life Sciences wearable insulin delivery
Belgium Sep-25 Lizy Funding 82 EVs- Leasing D’leteren, Alychlo,NewAlpha Asset Management digital platform for the leasing of electrical car fleets
Israel Sep-25  Irregular Funding 80 Cybersecurity Sequoia cybersecurity Al
Hungary Sep-256 SEON Series C 80 Software - Data Sixth Street Growth, lvp, Creandum, Firebolt and Hearst. fraud prevention and AML compliance,
UK Sep-25 Charm Therapeutics  Series B 80 Biotech NEA, SR one, OrbiMed in small molecule therapeutics
Switzerlanc  Sep-25 CUTISS Series C | Biotech Not disclosed tissue therapeutics and regenerative medicine
Israel Sep-25 Remedio Series A 65 300  Cybersecurity Bessemer real-time device posture management
Belgium Sep-25 MRM Health Series B 63 Biotech Biocodex , ATHOS, BNP Paribas Fortis Private Equity chronic inflammatory diseases
UK Sep-25 NRG Therapeutics Series B 63 Biotech Health Investors’ Dementia Discovery Fund, British Business Bank, M Ventures, to address
Finland Sep-25 DataCrunch Series A 63 Al Infrastructure byFounders, Skaala, Varma pension fund, and Tesi, high-performance Al infrastructure,
Germany  Sep-25 AMSilk Funding 60 Materials science ATHOS (AT Newtec), MIG Capital and Novo Holdings. advanced biomaterials made from silk-based proteins,
France Sep-25  Scintil Photonics Series B 58 Semiconductors Yotta Capital Partners and NGP Capital, NVIDIA, i photonics for Ali
France Sep-25 Cailabs Funding 57 Semiconductors EIB, Definvest,Fonds Innovation Defense, NewSpace Capital, EIC Fund, Starques Photonics
Sweden  Sep-25 EvolutelQ Funding 53 Software Baird Capital enterprise-grade agentic Al automation
Finland Sep-25 ReOrbit Series A 52 Space Springvest Sopacetech
Israel Sep-25 protean Tecs Series D 51 Software IAG Capital Partners, Samsung Catalyst Fund, Arm, Siemens deep data analytics for electronics e monitoring
UK Sep-25 Sherbert London Taxis Funding 50 Mobility Hoplon Electric London taxi fleet
UK Sep-25 Omnea Series B 50 Software Insight Partners,Khosla Ventures, Accel, Point Nine, Aknative procurement intake and orchestration platform,
Italy Sep-25 Proger Funding 46 Engineering Azzurra Capital design and of largs i idiscipli
France Sep-25 Genomines Series A 45 Climate Tech Engine Ventures and Forbion BioEconomy, DeepTech & Climate Fonds, nickel production from genetically enhanced plants
UK Sep-25 Cyted Health Series B 44 Biotech EQT Life Sciences. i inal (GI) molecular di i
Israel Sep-25 Fetcherr Series C 42 Software Salesforce Ventures ,Battery Ventures, Left Lane Capital and M-Fund. platform for strategic decision-making
France Sep-25 SafeHeal Series C 41 Medical devices Asabys Partners, Sofinnova Partners Colovac flexible endoluminal bypass sheath
UK Sep-25 Nory Series B 37 Software Kinnevik Aknative restaurant management system
France Sep-25  Univity Funding 35 Space Centre National d'Etudes Spatiales space infrastructure projects
Netherland Sep-25 The Protein Brewery ~ Series B 35 Food tech Invest-NL, Brabant Development Agency, Novo Holdings, Unovis fungi-based food ingredients
Israel Sep-25 Sola Security Series A 35 Cybersecurity $32,M12, Microsoft's Venture Fund, and New Era cybersecurity Al assistant
Noway  Sep-25 Nofence Series B 35 Virtual fencing European Circular Bioeconomy Fund, Capagro, Nysn Climate Investments virtual fencing technology
UK Sep-25 Phasecraft Series B 34 Quantum Plural, Playground Global, and Novo Holdings quantum algorithms
UK Sep-25 Alchemab Therapeutic: Series A1 32 Biotech Ono Venture Investment , RA Capital, SV Health Investors, therapeutic antibodies
Romania Sep-25 Druid Al Series C 31 Al - agentic Cipio Partners, TQ Ventures, Karma Ventures, Smedvig, Hoxton Ventures enterprise-ready agentic Al platform
UK Sep-25 Snowfox Discovery Series A 30 Natural resources BP Ventures, RioTinto Ventures, Oxford Science Enterprises Hydrogen exploration
Denmark  Sep-25 Light Series A 30 Fintech Balderton, Atomico, Cherry accounting, bookkeeping and financial reporting software
Germany  Sep-25 Cylib Funding 30 Climate Tech - betteries EU Just Transition Fund sustainable end-to-end battery recycling
UK Sep-25 Fyxer Al Series B 30 Software Madrona Alemail assistant
France Sep-25 M2Care Funding 30 Healthtech French Tech Accélération 2 Healthtech venture studio
Israel Sep-25 Terra Security Series A 30 Cybersecurity Felicis,Dell Technology Capital and SVCI. agentic-Al continuous penetration testing platform
Belgium  Sep25 Wooclap Funding 29 Edtech Impact Expansion i i ional tools for universities and business
Belgium Sep-25 Sunrise Funding 29 Sensors Eurazeo, Alexa Fund, WE International, Kurma Partners, Vives Fund, Majycc, Nar sleep health technology
France Sep-25 Finary Series B 29 Fintech PayPal Ventures wealth management platform
Netherland Sep-25 Revye Series B 28 Foodtech ABN Amro, Invest AL yeast proteins to replace eggs and additives
UK Sep-25 Zilo Series A2 27 Finitech Portage asset and wealth management software,
UK Sep-25 OXCCU Series B 26 Climate Tech Orlen VC, Safran Corporate Ventures, IAGi Ventures, Hostplus convert waste carbon into SAF
UK Sep-25 Mimica Series B 26 Software Paladin Capital Group, Khosla, LGVP, and Entrepreneurs First. Alled process intelligence
Netherland Sep-25 LeydenJar Funding 26 Climate Tech - batteries Extantia and Invest-NL 100% pure silicon anodes for lithium-ion batteries
UK Sep-25 Unmind Funding 26 Healthcare Trinity Capital workplace mental health platform
Switzerlanc  Sep-25 Corintis Series A 24 Semiconductors Blue Yard Capital Chip cooling technology
UK Sep-25 TERN Group Series A 24 Healthcare Notion Capital Al healthcare recruitment
Switzerlanc  Sep-25 Deskbird Series B 23 Software Octopus, Neva, AVO workplace management platform for hybrid companies
Netherland Sep-25 Sympower Funding 22 ClimateTech PGGM energyflexibility services provider
Germany  Sep-25 Fernride Series A-2 21 Evs Helantic industrial ground autonomy
UK Sep-25  Synrthesized Series A 20 Software Redalpine, IQ Capital, Mercia Ventures, UBS and Seedcamp. agentic Al-native Software test infrastructure

Denmark _ Sep-25_ Teton.ai Series A 20 Healthcare Plural, Bertelsmann Investments predictive inteligence company for_healthcare
Total

Source: Rothschild & Co
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Europe - $34.9bn of Growth Equity raises ytd

In a buoyant year the value of European growth Equity/VC raises is at $34.9bn at end September 2025, up
36% yoy and now ahead of the full year total for 2024.

A strong Q3 (+66% yoy) which culminated in the record September means that ytd to end September $34.9bn
has been raised in the European growth equity market, up 36% yoy and ahead of the full year total of $34.2bn
in 2024.

Europe - The top 10 VC raises ytd

Country  Date Company Stage Amount Valuation  Sector Investors What it does
$m $m
France Sep-25  Mistral Series C 2000 13,800 LLM ASML, DST, a16z, Bpifrance, General Catalyst, Index, Lightspeed, NVIDIA. LLM

UK Sep-25  Nscale SeriesB 1100 3000 Allnfrastructure  Sandton, Blue Owl, Dell, FMR, G Squared, Nokia, NVIDIA, Point72 , T.Capital.  Aknative infrastructure platiorm

Germany  Jun25 Helsing SeriesD 690 13200 Al-Defence  Prima Materia, Lightspeed, Accel Al defence inteligence

UK Juk25  City Fibre Funding 675 Telecoms GS Altenatives, Antin Infrastructure , Mubadala , Interogo Holding. FTTP altnet

UK Mar-25  IsomorphicLabs ~ Funding 600 Al-Drug Design  Thrive Capital, GV, Alphabet AHfirst drug design and development

Sweden Mar-25 EcoData Center Funding 521 DataCentre  Areim Data center operator

Israel Mar-25  Rapyd Funding 500 4500 Fintech General Catalyst, interational payments platform businesses/ consumers,
Germany  Jan25 greenflexibilty  Equity 420 Climate Tech  Partners Group Large scale battery storage systems

UK Jan25  Verdiva Bio SeriesA 410 Biotech Forbion and General Atantic GLP-1 peptide for obesity, cardiometabolic disorders,
Israel Jun-25__ Cato Networks __Series G___359 4,800 Cybersecurity __Vitruvian Partners, ION Crossover Cybersecuri

Source: Rothschild & Co

The top 10 deals raised $7.3bn and reflect some of the big trends that have become apparent since the start of
the year.

Al is prominent with five of the top ten deals, including the largest. Here though we see the diversity of
investment in European Al. Only one of these companies is a ‘pure’ Al deal, the LLM provider Mistral. Nscale
and EcoData Centre are data centre providers - effectively infrastructure suppliers to, and facilitators of, Al.
Helsing is an Al defence application - it uses Al to conduct modern remote warfare, while Isomorphic Labs has
developed new Al dependent techniques for drug discovery.

Datacentres are key to Al development: Datacentres are the real estate of Al in terms of energy, availability of
GPUs and land and energy access to drive them.

Deals to provide funding to Al data centres and energy players who will provide the power for them are
becoming a big feature of the growth equity business both sides of the Atlantic. The equivalents in the US are
the likes of Crusoe Energy, 5C Group, Massed Compute, Atlas Data Storage and Armada, also big raisers of
capital in the first 9 months of 2025.

Al dependent industries: As we push down the sector list we see several other categories of Al dependent
raises.

In Climate Tech the raises in fusion technology and nuclear are typically made with a view to providing cheap,
green energy for Al datacentre demand.

The flurry of semiconductor deals is frequently, like that of the largest European one of the year, SiPearl to
support supercomputing and Al.

The raises in Robotics are for businesses using one of the key early applications of Al. There were eight such
raises in the first 9m of 2025 led by the $125m raised for Neura Robotics: ‘Cognitive robots that think and learn,
collaborative platforms that work alongside humans, and Al-powered assistants that understand your world.’

Quantum Computing - the next leg of Al: There has been a flurry of raises on both sides of the Atlantic for
quantum computing businesses. This rush of enthusiasm reflects the view that quantum computing is the next
key stage in the development of Al.

For all its strengths Al has significant challenges around data and power intensive training, optimisation
bottlenecks, lack of transparency and interpretability and sheer computational limits. The application of
quantum computing to Al, unimaginatively called Quantum Al, means the ability to perform complex matrix
operations faster, overcoming classical hardware limitations and improving natural language processing.

Europe, traditionally the poor relation to the US in quantum computing funding, has seen nine deals so far this
year with four at over $100m (IQM Quantum - $320m, Quantum Machines $170m, Classiq $110m and Alice &
Bob $105m).
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Defence scaling up: We could have reclassified Helsing to the Defence sector, which would have raised Defence
into the top 10 of European VC fundraising sectors in the first 9m. The Stockholm International Peace Research
Institute reports 2024 saw the steepest y-o-y rise in world military expenditure since 1988, up 9.4%to $2,718bn,
with its share of world GDP up to 2.5%.

The experience of the Ukraine war has shifted the focus of incremental defence spending from traditional
military platforms (tanks, warships, planes) to new technologies like Al, robotics, autonomous solutions,
quantum computing and cybersecurity.

Our Deal Monitor records six more defence deals, all in drones, led by the $176m May raise by Munich
based Quantum Systems which produces Al-powered aerial intelligence systems for defence, emergency
services, and industry, and the $77m raise by Lisbon based defence drone business Tekever led by Ventura
Capital, the NATO Innovation Fund and Baillie Gifford.

Fintech and the return of crypto: Fintech has been staging a solid recovery since H2 2024. It is represented in
the top 10 raises by the $500m raise by the Israeli global payments’ platform Rapyd in March to fund its
acquisition of Dutch fintech PayU from Prosus.

In total the first 9 months of 2025 has seen 49 raises by Fintechs for a total of $3.3bn. In addition, there has
been a marked revival in blockchain/crypto deals, subdued since the FTX bankruptcy of late 2022. There were
10 European deals raising $592m led by the $136m Series C by Fnality which is building a global settlement
network employing distributed ledger technology to connect wholesale markets with tokenised and
decentralized markets.

Space: Ten raises for Space businesses gathered $778m with three raises at over $100m. Loft Orbital , which
raised a $170m Series C led by Tikehau Capital with Axial Partners describes the commercial space sector as
‘red hot’ driven by three factors (i) the need to understand the Earth’s changing climate (ii) the national need
for security and sovereignty across all governments and (iii) the world’s ‘insatiable’ demand for connectivity
and data.

Loft has designed standardised components notably Hub, a modular and universal payload adapter, and its
Cockpit flexible mission operations software for hybrid satellite fleet and constellations at scale to speed up
commercial space launches.

Meanwhile German rocket builder Isar Aerospace raised a $172m convertible and the Belgian satellite
manufacturer Aerospace Lab $110m.

The next exhibit shows the breakdown of the c$35bn of European VC fundraises in the forest nine months of
the year split by sector. Seven sectors Al, Software, Climate Tech, Biotech, Fintech, Healthcare and Al
datacentres raised in excess of $2bn each in that period. We highlight the biggest individual raises in each of
the 33 sectors highlighted.

Europe - $34.9bn of VC fundraises after 9 months - ranked by sector and largest raises.

Sector Amount Raised Number of raises

$m__ $500m + $100m+ Sub $100m _Total _Biggest raises $m $m $m $m $m
Al 5239 3 7 17 27 Mistral 2000  Nscale 1100 Helsing 690  lsomorphic Labs. 600  AR1Labs 300

4819 [ 12 75 87  AMBOSS 260 TravelPerk 200 Lovable 200 Quantexa 175 Xelix 160
Climate Tech 3383 [ 1 42 53 green flexibility 420 Skyng 330 Aira 172 Climeworks 162 Sunsave 152
Biotech 3,328 [ 8 38 46 VerdivaBio 410 Winward Bio 200 Azafaros 145 Draig Therapeutics 140 Splice Bio 135
Fintech 3312 1 8 40 49 Rapyd 500 Dojo 190  Scalable Capital 177 Wefox 174 Tide 150
Healthcare 2,186 [ 8 23 31 NekoHealth 260 Ortivity 230 LelsGelChecked 165 Cera 150  ForSight Robotics 125
Al DataCentres/Cloud 2,010 2 1 5 8 Nscale 1100  EcoData Center 521 Ori Al 140  DataCrunch 63 Ewoc 55
Cybersecurity 1491 0 3 21 24 Cato Networks 359 Coralogix 115 Dream 100 Exein 80 Imeguiar 80
Telecomms 909 1 1 1 3 CityFibre 675 Nothing 200 GrainConnect 3
Quantum 906 [ 4 5 9 QM Quantum 320 Quantum Machine 170 Classiq 110 Alice & Bob 105 QuNorth 93
Semiconductors 838 [ 1 17 18 SiPear 150  QANT 72 AseleraAl 68 Scintil Photonics 58 Cailabs 57
Space 778 [ 3 7 10 LoftOrbital 175 lsarAerospace 172 Aerospace Lab 110 Sateliot 75 LookUp 55
MedTech 748 0 2 12 14 OrganOx 142 CMRSurgical 132 ViCentra 85 Salvia Bioelectronics 60  Deepul 55
BlockchainCrypto 592 [ 1 9 10 Fraity 136 TWL Miner 95 Komainu 75 Sygnum 58 Zzama 57
Data 456 0 2 5 7 Xoople 126 X Ocean 120 Exodigo 9  Sparta 42 Treefera 30
Defence 435 [ 1 5 6 Quantum Systems 176 Tekever 77 Stark 62 Kela Technologies 60 Xtend 30
Robotics 411 0 1 7 8  Neura Robotics 125 Wandercraft 75 Aerones 62 Nomagic 44 ARX Robotics 34
Engineering 321 [ 2 2 4 Statasys 120 Mech+Tronic 115 Proger 46 Aloyed 40
Leisure/Sports 317 [ 1 4 5 MuBl 100 Animaj 85  Playtomic 58 Professional Triathletes Org 40 Poolhouse 34
Electric Vehicles 265 [ 1 4 5  StarkFuture 10 Lizy 82 DonutLab 29 AR 23 Femride 21
Agri 236 0 [ 7 7 FirstWater 43 Laxey 35 The Protein Brewery 35 Vivici 34 Volare 29
Marketplaces 234 [ 1 3 4 Jobs&talent 125 Holidu 52 Roadsurfer 29 MundiMoto 22

196 [ [ 5 5 Good Job Games 60  Appcharge 58  Grand Games 30 Bigger Games 25  GoodJobGames 23
Media /Research 185 [ 1 1 2 signalAl 165 GetWhy 20
Ridehailing 183 [ 1 2 3 Veme 110 SherbertLondon™ 50 Zeelo 23
EdTech 179 [ 1 2 3 Lingokids 120 Knowunity 30  Woockp 29
Materials Science 160 [ 1 1 2 CuspAl 100  AMSik 80
eCommerce 131 [ 1 1 2 JOKR 100 Blog.it 31
Life Sciences 102 0 [ 4 4 BrainEver 33 AtrandiBioscienc 25  Spore Bio 23 Apheris 21
Property 85 [ [ 2 2 Buena 58 Libeen 27
Logistics 77 [ [ 2 2 Hived 42 Relay 35
Manufacturing 74 [ [ 2 2 Expliseat 39 FloOptics 35
Other 358 0 0 10 10 Grupo Konecta 79 __Holidu 52 Netforce 48 Nofence 35 Matalan 31

Source: Rothschild & Co
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...And another big month in US raises

September saw $25.9bn of raises in US growth equity, bigger than any month in 2024 but only the third
biggest month of 2025.

This is aremarkable time in US growth equity with huge appetite for Al related investments driving the market.
Our R&Co Deal Monitor records US raises of $100m or above. There were 52 such deals in September, raising
$25.9bn implying an average deal size of $498m (median $200m).

Of the total of $25.9bn raised in September there were 15 Al deals raising $17.2bn, 66% of the total. This meant
the remaining deals raised $8.7bn, still 2.1x the entire amount raised in the US growth equity market in
September 2024. The $25.9bn total was 1.6x the $16bn raised in each of the Al fuelled months of October-
December 2024 which seemed remarkable at the time.

September’s leading deal was the $13bn raise for Anthropic led by Iconiq Capital, Lightspeed, FMR and the
QIA. It brought the total raised for Anthropic to $28.7bn since May 2023. The raise was more than 3x the size of
its previous largest raise, the $4bn funding by Amazon in November 2024. It valued Anthropic at $170bn, up
from $61.5bn in March 2025. That is a 2.7x value uplift in six months and $108.5bn of ‘value creation’ in that
period.

The next largest raise in Al was $1bn for Databricks. Databricks demonstrates the ability of private companies
to remain private in this new Al age. The $1bn was its Series K - its eleventh raise therefore- and valued the
business at $100bn. Databricks intends to use the proceeds to expand Agent Bricks which builds Al agents
optimized on companies’ enterprise data and to invest in its new database offering Lakebase, an operational
database (OLTP), built on open source Postgres, and optimized for Al agents.

Robotics is a closely related field to Al and saw another substantial raise with Figure Al raising $1bn at a
valuation of $39bn led by Parkway Venture Capital and Brookfield plus a number of industrial backers
including Nvidia, Intel Capital, LG Technology Ventures, Salesforce, T-Mobile Ventures, and Qualcomm
Ventures. Figure said the funding will be used to expand production at its BotQ high-volume manufacturing
facility for humanoid robots as well as to expand real-world deployments, enabling robots to assist with
household and commercial workforce tasks. It will also scale its Al platform Helix with its core models for
perception, reasoning, and control, and launch advanced data collection.

Quantum Computing: As in Europe, September was a strong month for raises by quantum computing
businesses. As ever the volume of such raises is low, but the average value is high with three raises totalling
$1.83bn. The largest of these was the $1bn Series E for PsiQuantum led by BlackRock, Temasek and Baillie
Gifford which valued the company at $7bn. Other new investors included Macquarie Capital, Ribbit Capital,
NVentures (Nvidia’s venture capital arm), Adage Capital Management, the QIA, Type One Ventures,
Counterpoint Global (Morgan Stanley), 1789 Capital, and S Ventures (SentinelOne).

As well as the investment by NVentures, PsiQuantum announced a collaboration with Nvidia to accelerate
quantum computing development with areas of cooperation including quantum algorithms and software,
GPU-QPU integration and PsiQuantum’s silicon photonics platform. This reflects the keen interest Al ventures
have in harnessing the enormous computing power of quantum.

PsiQuantum’s breakthrough is that it has integrated barium titanate (BTO), one of the world’s highest-
performing electro-optic materials, into its manufacturing flow, which enables ultra-high-performance optical
switches - a key ingredient in scaling optical quantum computing. The funding will enable PsiQuantum to
scale up BTO production towards the volumes needed for utility-scale quantum computing. The BTO-enabled
optical switch has potential in next-generation Al supercomputers, an area of increased interest given rapidly
growing Al workloads.
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USA - 52 raises of $100m + in September for a total of $25.9bn

Date

Country

Company

Stage:

Amount Valuation

Sector

Investors

What it does

$m $m
Sep25 Anthropi 13000 170,000 Al Capital Lightspeed Venture Partners,FMR. QIA LM
Sep25 PsiQuantum 1,000 Quantum BlackRock, Temasek and Bailie Gifford, Quantum Computers
Sep25 FigureAl 1,000 39,000  Robotics Parkway Veenture Capital , Brookfield , NVIDIA, Macquarie Capitl, Inel Capita Humanoid robotics
Sep25 Databricks 1,000 100,000 Al Andreessen Horowitz, Insight Partners, MGX, Thrive Capital, and WCM cloud-based platform for data analytics and Al
Sep25 Grog 750 6900  Alhnfrastructure Disruptive, Blackrock, Neuberger Berman, Deutsche Telekom Capital Partners Alinference
Sep25  Quantinuum 600 10,000  Quantum NVEntures, QED, Quanta Computer Quantum Computers
Sep25 Filevine 400 3000  LegalTech Insight Accel, Halo legal operating intelligence platform
Sep25 Cognition 400 10200  AlCoding Founders Fund AlCoding
Sep25 Capital RX 400 Software Wellington, General Catalyst Pharmacy benefit management
Sep25 Sierra 350 10000 Al-Enterprise Greenoaks Capital, Abenabled customer experience technology,
Sep-26 ID.me 340 intech Ribbit Capital, Ares and Moonshots Capital, digital identity wallet
Sep25  Kriya Therapeutics 320 Biotech Patient Square Capital and Premji Invest gene therapies for chronic diseases
Sep25 Beta Technologies 300 Climate Tech - EVs GE Aerospace Electric planes
Sep25  Strive Health 300 Healthcare NEA, CVS Health Ventures value-based kidney care
Sep25 Replit 250 3000  Software Prysm Capital, Amex Ventures, Google's Al Futures Fund, YC agentic Al software creation platform provider
Sep25 Modular 250 1600 Al-Inference usm Al- Inference
Sep25 Divergent Technologies 290 Manufacturing Tech Rochefort Asset Management divergent adaptive production system
USA Sep25 Lila Sciences 235 Altools Braidwell, Collective Giobal Altools for use in science, lo
USA Sep25 Nuro 230 AVs-Al Uper, Kindred Ventures, Nvidia, lcehouse Self driving cars
USA Sep25 Nexus Funding 220 Climate Tech Gs Renewable ebnergy storage systems
USA Sep25 Odyssey Therapeutics Series D 213 Biotech Affiity Asset Advisors, Dimension Capital, Jeito Capital, Lightspeed autoimmune and inflammatory diseases
USA Sep25  Perplexity Funding 200 20000  Al-Search Alpha Partners AlSearch engine
USA Sep25 Wealthbox Funding 200 Fintech Sixth Street Growth, CRM software platform for financial advisors,
USA Sep25 Treeline Biosciences Funding 200 Biotech Not disclosed clinical-stage biopharma cancer
USA Sep25 XAl Funding 200 10000 Al Cvalor, QIA Kingdom Holding L1
USA Sep25 Torus Funding 200 Energy Magnetar energy platform provider offering storage, management,
USA Sep25 Apex Series D 200 1,000 Space Interiagos - satelite bus platfor
USA Sep25 Tipalt Funding 200 Fintech Hercules Capital finance automation,
USA Sep25 AppZen Series D 180 Fintech Riverwood Capital an agentic Al platiorm for finance teams,
USA Sep25 Distyl Series B 175 1,800 AlConsulting Khosla Ventures, Lightspeed AlConsuling
USA Sep25 Emveda Series D 150 Biotech Premji Ivest , Baille Gifford, Kinnevik, Lingotto. Akpowered tools to idenify molecules
USA Sep25 Baseten Series D 150 Altools BOND, CapitalG, Premji empowering inference for Al products
USA Sep25  Harbor Health Funding 130 Healthcare General Catalyst, 8VC, and Alta Partners, primary and specialty care clinic group
USA Sep25 Auterion Funding 130 Drones. Bessemer software for military drones
USA Sep25 Dyna Robotics Series A 120 Robotics Robostrategy, CRV, and First Round Capital, embodied Alrobots
USA Sep25  Colossal Biosciences Funding 120 Biotech usim technologies for species restoration
USA Sep25 Speedchain Funding 11 Fintech GTM Fund, Village Global, TTV Capital card programs and advanced expense management solutions
USA Sep25  Character Biosciences Series B1 110 Biotech aMoon Fund, Luma Group macular degeneration
USA Sep25 Aven Series E 110 2200  Fintech Khosla Ventures, General Catalyst, Caffeinated Capital, home equity-backed credit cards
USA Sep25 ZeroHash Series D-2 104 1000  Crypto Interactive Brokers Crypto infrastructure
USA Sep25 Eve Series B 103 1,000 Al-Legal Spark Capital, Andreessen Horowitz, Lightspeed , Merio Ventures. Al platform for plaintif law firms.
USA Sep25 Youcom Series C 100 1500 Allnfrastructure Cox Enterprises, Georgian, Salesforce Ventures, and Norwest Akpowered search and productivity platiorm
USA Sep25 Fermi America Series C 100 Climate Tech-nuclear  Macquarie Group nuclear power infrastructure
USA Sep25 Galvanize Therapeutics Series C 100 Heatthtech Sofinnova Partners, Norwest Venture, Elevage Medical Technologies, puised electric field (PEF) therapies for oncology
USA Sep25 Inspiren Series B 100 Software Insight Partners, Averir, Primary Venture Partners, Software for elderly care
USA Sep25 Cohere Series D+ 100 Al Business Development Bank Canada Enterprise LLM model developer
USA Sep25 Airia Funding 100 Software Not revealed enterprise Al security and orchestration platform,
USA Sep25  Invisible Technologies. Funding 100 Software Vanara Capital, Princeville Capital, HOF Capital, Freestyle VC, Alsoftware platform provider for the enterprise:
USA Sep25 Upscale Al Seed 100 Software Mayfield and Maverick Silicon StepStone Group, Celesta Capital, networking technologyacross Al infrastructure.
USA Sep25  Olin Biosciences Funding 100 Biotech Arch Venture Mubadala, Monograph Optical biotech
5

USA S Aalo Atomics Series B 100 Climate Tech- Nuclear Valor Fine Structure Ventures, Hitachi Ventures. Nuclear ene:
Total 25,941

Source: Rothschild & Co

US - $160.8bn of Growth Equity raises ytd

YTD US raises are at $160.8bn, dwarfing the proceeds of the US IPO market in the same period ($29.3bn)
and already 2.6x the amount raised in growth equity in the first 9 months of 2024 and 1.5x the amount
raised in the whole of 2024

Our R&Co Deal Monitor records 331 US growth equity raises of $100m or more in the first nine months of 2025
raising $160.8bn. This remarkable total has been fuelled by intense investor interest in the Al opportunity. The
perceived growth and disruptive potential of Al plus the spiralling valuations for its private players, of which
many of the biggest operate in the private sphere, has fuelled the growth in funding.

The apparent success of early investors in the Al phenomenon has attracted follow on investment and new
funders and has led to a widening of the spectrum of Al businesses that are attracting both high levels of
investment and valuation.

The next two Exhibits show the 20 biggest deals in the first nine months of 2025 and the breakdown of the
$160.8bn by sector.

US - Top 20 deals in first 9m of 2025 - Dominated by Al

Investol What it does

Amount Valua Sector

Country Date

Compan, Stage

$m

USA Mar-25  OpenAl Funding 40,000 Softbank ($30bn), MicroSoft, Coatue, Thrive, Altimeter LLM company
USA Jun-25  Scale Al Funding 14,300 Meta data labelling and Al training
USA Sep-25  Anthropic Funding 13,000 Al Iconiq Capital Lightspeed Venture Partners,FMR. QIA LLM
USA Jun25 XAl Funding 5,000 Al LM
USA Mar-25  Anthropic Funding 3500 61500 Al Lightspeed LLM company
USA Jan25  Infinite Reality Investment 3,000 12,250 Metaverse Private investor Metaverse- augmented reality - platiorm
USA Jun25  Anduril Funding 2,500 Defense Founders Fund enabling detection and intercept of unmanned aircraft and drones
USA May-25 Acrisure Funding 2100 32,000 Fintech Bain Capital Insurance brokerage
USA Apr25  SafeSuperintelligence Funding 2000 32,000 Al Greenoaks Al-pre product
USA Jun-25  Thinking Machines Lab Funding 2000 12000 Al a162Nvidia, Accel, ServiceNow, Cisco, AMD, and Jane Street AlLLM
USA Jan-25  Anthropic Investment 1,000 Al Google Large language models
USA Jan25  Retro Biosciences SeriesA 1,000 Biotech Sam Altman drugs for age-related diseases
USA Mar-25 X Funding 1,000 44,000 Social Media Darsana Capital Partners, 1789 Capital Social Media platform
USA May-25 Grammarly Funding 1,000 Al General Catalyst Alwiting and productivity assistant
USA Sep-26 PsiQuantum Series E 1,000 Quantum BlackRock, Temasek and Bailiie Gifford, Quantum Computers
USA Sep25 FigureAl SeriesC 1,000 39,000 Robotics Parkway Venture Capital , Brookfield , NVIDIA, Macquarie Capital, intel Capital,  Humanoid robotics

Sep-25 Databricks Series K 1,000 100,000 Al Andreessen Horowitz, Insight Partners, MGX, Thrive Capital, and WCM cloud-based platform for data analytics and Al

May-25 Anysphere Funding 900 9,000 Al Thrive Capital, Andreessen Horowitz, Accel AlPowered coding

863

Source: Rothschild & Co

Aug-25
Jul-25

Commonwealth Fusion Systems
Capital

Series B2
Fund

X Rothschild&Co

820

7,500

Clean Tech - Nuclear
Fintech

Brevan Howard, Counterpoint, Galaxy Interactive, Nventures.
. Rowe Price and SurgoC:

fusion company providing a marquee fusion project, SPARC
range of non-traditional investment products on iCapital Marke




Al dominates: The top 20 deals at a value of $97bn account for 60% of the total raised in the first nine months
of the year. There are 17 deals with a value of $1bn or more. Of the top 20, 11 deals are for Al businesses with
avalue of $83.7bn.

Looking at all deals there were 62 raises in Al with a combined value of $95.7bn, c60% of the total raised. The
upper end of the list is a familiar set of names.

The $40bn March 2025 funding for OpenAl, led by $30bn from SoftBank with Microsoft, Coatue, Thrive and
Altimeter also participating, heads the list. Its valuation doubled from $150bn to $300bn between the October
2024 and March 2025 rounds. OpenAl has raised $56.6bn since the start of 2023.

Scale Al’s data annotation techniques enable models to build Al applications. It raised $14.3bn in June 2025
with Meta buying a 49% stake at a $29bn valuation. Scale provides data labelling and model evaluation
services delivering training data for Al applications such as self-driving cars, mapping, AR/VR, and robotics.
Meta is keen to access these specialised datasets for LLM training to improve the performance of its Llama 4
models. As well as Meta taking a 49% stake in Scale Al, the founder of Scale, Alexander Wang, will head Meta’s
new superintelligence research lab.

Anthropic raised $13bn at a valuation of $170bn in September which followed on from a $3.5bn raise at a
valuation of $61.5bn in March. It also raised $1bn from Google in January, making a total of $17.5bn raised
ytd.

A flurry of funding in the last 15 months has raised $17bn in equity for XAl It raised a $5bn ‘strategic equity
investment’ in June 2025. Of this $2bn was supplied by fellow Elon Musk company, SpaceX. This in turn was
SpaceX’s first major external investment. xAl’s Grok is being used in Starlink’s customer service and Elon Musk
has emphasised that partnerships between his companies are likely to expand.

The $5bn equity raise was accompanied by a further $5bn debt package of secured notes and term loans to
‘support xAl’s continued development of cutting-edge Al solutions, including one of the world's largest data
centers and its flagship Grok platform.’

There is a fall away in the scale of funding after that to the $2bn each raised by the two ‘talent ‘Al raises, Safe
Superintelligence and Thinking Machines Labs. Both companies were founded by former Open Al executives,
both were pre-product at the time of the raise, and both are examples of the Al minted concept of a ‘talent
unicorn.’

The $2bn raise for Safe Superintelligence (SSI) was at a valuation of $32bn and was led by Greenoaks. The
business was founded in 2024 by the former chief scientist at OpenAl, Ilya Sutskever with its first funding round
being a $1bn round at a $5bn valuation in September 2024. The concept behind SSI is that it creates
superintelligent Al that is safe for humanity. The company as yet is focused on foundational research, although
it is believed to be considering applications in healthcare and education.

The $2bn raise in June by Thinking Machines Lab was the largest seed round in Silicon Valley history The
company, founded by the former CTO of OpenAl, Mira Murati raised at a valuation of $10bn in a deal led by
al6z. The nine-month-old company is pre-revenue at the time was pre-product. It has subsequently launched
a tool called Tinker that automates the creation of custom frontier Al models. Earlier this year it indicated that
it was working on making “Al systems more widely understood, customisable and generally capable.’ It has
several other former OpenAl employees working for it including co-founder John Schulman, former head of
special projects Jonathan Lachman, and former vice-presidents Barret Zoph and Lilian Weng.

Usual names - Software, Biotech, Climate Tech and Fintech: Al is much more dominant in growth equity
fundraising in the US than it is in Europe. Beyond Al though the prominent sectors are much as they are in
Europe.

Software saw the second highest total for value and volume of deals in the first 9 months, chalking up 51 deals
with a value of $9.3bn. Unusually for the upper end of the sector list, its largest deal was a relatively modest
$500m for Nerdio in March 2025 led by General Atlantic, Lead Edge Capital and Stepstone. Nerdio has a
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desktop-as-a-service automated end-user computing platform to help organizations deploy and manage
Microsoft cloud technologies. The platform has more than five million users across 15,000 customers in over
50 countries.

Biotech saw 42 deals raise $8.1bn. The largest deal was by Retro Biosciences which raised a $1bn Series A in
January for its work on anti-ageing, age related diseases and conditions. A notable investor in the round was
OpenAl’s Sam Altman.

Fintech raised $7.3bn across 22 deals of $100m or more. The largest deal was a $2.1bn raise by Acrisure led
by Bain Capital. It valued the business, whose services have included insurance, reinsurance, cybersecurity,
real estate, payroll, benefits, and wealth management solutions, at $32bn.

In July iCapital raised $820m at a valuation of $7.5bn in a deal led by TRowe Price and SurgoCap Partners.
Fittingly, iCapital a platform which provides technology, data infrastructure and enterprise to enable financial
advisors, wealth managers and asset managers to access alternative investments, structured products and
annuities alongside traditional investments.

ClimateTech saw $6.7bn raised across 26 deals. The most prominent raise was the $863m Series B2 by
Commonwealth Fusion Systems in August. The company is collaborating with MIT’s Plasma Science and
Fusion Centre to build SPARC, the world’s first fusion device to produces plasmas which generate more energy
than they consume. SPARC is a compact high-field tokamak being built with HTS magnets. It's an Al related
deal. Fusion power is seen as critical in powering the new generation of data centres required for Al. CFS
intends to build the world’s first large-scale fusion power plant in Virginia, home to the greatest concentration
of data centres in the world. The company signed a deal to supply 200MW of electricity to Google in June 2025.

Defence related deals have surged in relative significance in recent months and appear as the sixth largest
sector with $5.1bn raised across 12 deals. The largest deal in this industry was the $2.5bn Series G by Anduril
in June at a valuation of $30.5bn, twice the valuation of its previous round. It was led by a $1bn contribution
from Peter Thiel’s Founders Fund, the largest single investment ever made by the fund.

Anduril offers a range of autonomous defence systems, and the Al based software that controls them. Its
systems are powered by Lattice, an Al-based operating system that connects autonomous sensemaking and
command & control capabilities with modular and scalable hardware components. Products include the
Barracuda family of military drones, the Roadrunner reusable vertical take-off and landing (VTOL)
Autonomous Air Vehicle (AAV) and the Dive-LD autonomous underwater vehicle.

Saronic Technologies raised $600m in February in a round which valued the business at $4bn. Saronic
describes its mission as ‘redefining maritime superiority forthe United Statesand its allies.” It develops
autonomous surface vessels and will use the funds to build a new shipyard, Port Alpha, allowing it to expand
its medium and large-class autonomous vessels - effectively water-borne drones.

In July Castelion raised $350m. The business ‘designs, tests, and manufactures next-generation military systems
rapidly and at massive scale to deter future wars’and offers ‘affordable hypersonic weapons, built fast.’ It
previously raised a $100m Series A in January.

Blackrock was the lead investor in the $300m round raised by dual use business Archer Aviation in February
2025. Archer was originally a developer of VTOL aircraft for commercial use. In December 2024 it launched a
defence division with plans for a hybrid-propulsion VTOL aircraft aimed at military applications.

Al related sectors: The influence of the broadening reach of Al can be seen with the spurring of investment in
raises from Al related industries ranging from cybersecurity to quantum through robotics, data centres and
autonomous vehicles.

Cybersecurity: There has been a flurry of raises in cybersecurity in the first nine months of 2025 both in the US
and Europe. Ten deals in cybersecurity raised $2.2bn including two $500m deals. NinjaOne provides endpoint
management, security and monitoring, which deals with the issues raised by remote working. It raised $500
million in a Series C at a $5bn valuation in February. Reliaquest describes itself as ‘a leader in Al powered
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security solutions.” The company’s technology platform, GreyMatter, integrates 200 different cybersecurity
tools, allowing security teams greater visibility and agentic Al-driven cybersecurity automation.

Quantum- NVentures to the fore. Four deals in quantum have raised $1.9bn ytd. Nvidia’s Nventures has been
an investor in each of the three largest raises.

It participated in the September $1bn Series E from PsiQuantum led by BlackRock, Temasek and Baillie Gifford
which valued the company at $7bn. Alongside the raise PsiQuantum announced a collaboration with Nvidia.

September also saw a $600m raise at Quantinuum at a valuation of $10bn led by Honeywell but with support
from Quanta Computer, NVentures and QED Investors. Like at PsiQuantum there is an operational agreement
with Nvidia. The company ‘will work with NVIDIA as a founding collaborator on breakthroughs at the NVIDIA
Accelerated Quantum Research Center. Additionally, Quantinuum has entered strategic partnerships aimed at
innovative quantum computing solutions that will expand the capabilities of classical artificial intelligence and
realize next-generation technologies.

QuEra Computing raised a $230m Series B in February plus an undisclosed investment from NVentures in
September. The company says that ‘QuEra will continue to collaborate with NVIDIA on go-to-market initiatives
aimed at high-performance-computing centers worldwide, integrating QuEra’s neutral-atom systems with
NVIDIA accelerated computing infrastructure and software stack.’

Robotics: Six deals raised $2.2bn. We have already touched on Figure Al’s $1bn raise at a valuation of $39bn
for humanoid robotics. In June Skild Al raised $500m for its industrially oriented general automation robots.
‘We are building Al that will interact with and affect change in the real world’ is its message. SoftBank led the
round with a $100m investment. Nvidia was again present with a $25m investment as it pushes into the
‘physical Al’ revolution.

Datacentres: These are key to supplying the logistics of the Al revolution and there have been major project
announcements in 2025 such as the Stargate initiative which envisions $500bn of investment over the next
four years building new Al infrastructure for OpenAl in the United States with the initial equity funders being
SoftBank, OpenAl, Oracle, and MGX. This means that growth equity is only one portion of the activity in this
area, and we identify four deals that raised $1.4bn.

In July 5C, a Canadian infrastructure and data centre solutions provider to neo-clouds, foundation model
companies, Al-native enterprises and others, announced a $835m raise with the equity financing led by
Brookfield Asset Management.

In August Massed Compute announced a $350m raise led by Digital Alpha. Massed Compute offers GPU-as-a-
Service (GPUaaS) for artificial intelligence and high-performance computing workloads. The investment will
enable it to expand its Al cloud infrastructure footprint, support customer demand for Nvidia computing (ie
buy Nvidia GPUs), and further its cooperation with Cisco on Cisco’s Unified Computing Systems solutions to
offer enterprise customers managed cloud Al solutions and to accelerate the development of sovereign Al
Clouds.

Autonomous Vehicles: There were two raises for a total of $336m for Nuro, the self-driving start up founded
by former employees of Waymo. The largest of these was August’s $203m Series E at a $6bn valuation led by
Uber and Baillie Gifford. Nvidia was again present in the investor line up. Nuro’s compute module is built on
the NVIDIA DRIVE AGX Thor platform, and it uses Nvidia GPUs for large-scale data processing and model
training.

Semiconductors: As in Europe we are seeing US raises focused on Al applications and particularly on
photonics. Celestial Al raised $255m in August observing that ‘The largest global infrastructure investment in
history is currently underway as companies race to build Al computing capacity. The Al industry is hitting a
fundamental wall with data movement between Al processors over copper wires.... Our Photonic
FabricTM represents a generational leap in bandwidth, low latency and power efficiency designed to deliver the
kind of breakthrough that redefines what's possible in Al.’
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Counterpart Retym which announced $180m in equity funding in April similarly observes “As Al infrastructure
demands intensify, Retym is well-positioned to lead in delivering cost-effective and power-efficient DSP
innovation for the rapidly evolving landscape.” A DSP is an integrated circuit used in optical networks that
converts analogue signals to digital and encodes digital data into light signals

US - $161bn of growth equity raises to the end of September

Sector Amount Raised Number of raises
$m $500m + $100m+ Total _Biggest raises $m $m $m $m $m

Al 95,662 15 47 62 OpenAl 40,000  Scale Al 14,300  Anthropic 13,000 XAl 5,000  Anthropic 3,500
Software 9315 1 50 51 Nerdio 500  Fleetio 450  Rippling 450  Capital RX 400  FirstDue 355
Biotech 8,136 1 41 42 Retro Biosciences 1,000  Maplight Therapeutics 373 Pathos Al 365  EikonTherapeutics 350  Kriya Therapeutics 320
Fintech 7,288 4 18 22 Aciisure 2100 iCapital 820  Plaid 575  Ramp 500  ID.me 340
Climate Tech 6,665 3 23 26 Commonwealth Fusion 863  X-Energy 700 Temapower 650  Group14 463 Helion 425
Defense 5,070 2 10 12 Anduil 2500  Saronic Technologies 600  Castelion 350  Archer Aviation 300  Chaos Industries 275
Healthcare 4,166 1 24 25 Neuralink 600 Truveta 320  Stiive Health 300  Ambience Healthcar 243  Open Evidence 210
Metaverse 3,000 1 0 1 infinite Reality 3,000
Cybersecurity 2233 2 8 10 NinjaOne 500 ReliaQuest 500  Chainguard 365  Persona 200 Aua 140
Robotics 2,200 2 4 6 FigureAl 1,000  Skild 500  Apptronik 350 Gecko Robotics 125  Dyna Robotics 120
Quantum 1930 2 2 4 PsiQuantum 1,000  Quantinuum 600  Quera Computing 230 Infleqtion 100
Social Media 1,300 1 1 2 X 1,000  Telegram 300
Space 1464 0 7 7 Impuise Space 300 True Anomaly 260  Stoke Space 260  Apex 200 Apex 200
Data Centres 1421 1 3 4 5CGroup 835  Massed Compute 300  Atas Data Storage 155  Amada 131
Logistics 1,080 1 3 4 Watco 600  Highway 225  Motive Technologies 150  Overhaul 105
Leisure/Restaurants 891 0 5 5  SantaMonicaAmusenr 236  Teamworks 235 JustSalad 200 Unrivaled Sports 120 Fever 100
Blockchain/Crypto 879 0 7 7 Auradine 153 Phantom 150 World 135 Digital Asset 135  ZeroHash 104
Aviation 800 1 [ 1 Flexet 800
Security 705 0 3 3 Flock Safety 275 Ontic 230  Verkada 200
Ecommerce 665 0 3 3 WhatNot 265  Stord 200 Quince 200
Data 640 0 4 4 DDN 300 BInkRX 140 instabase 100 Dataminr 100
Medical Devices 600 0 4 4 Kardium 250  Apreo Health 130 Supira Medical 120 Saluda Medical 100
Media 560 0 3 3 StackAdapt 235 Newsmax 225 Substack 100
Semiconductors 535 0 3 3 Celestial Al 255  Retym 180  EnChargeAl 100
Autonomous Vehicles 336 0 2 2 Nuo 230 Nuro 106
Electric Vehicles 320 0 3 3 Electraaero 115 Also 105 Harbinger 100
Agri 259 0 2 2 Inari Agriculture 144 80 Acres Farms 115
Insurance 223 0 2 2 Openy 123 Liberty Company 100
Cloud 208 0 2 2 CastAl 108 Oxide Computer 100
Other 2287 3 6 9 Wonder Group 600 Kobold Metals 537 Divergent Technologie: 290 __Airalo 220 Alsoinc 200

160,838 41 9| 331

Source: Rothschild & Co

Tracking Al investors

Before we leave the subject of Al dominated growth equity markets, we should briefly revisit the theme we
wrote about in our September edition (here) where we spent some time looking at the identity of the major Al
investors and where they have invested since the surge of funding from the start of 2023.

As a supplement to this - and because it has a very good graphic - we show here the leading investors in the
big three LLM Al companies. The combination of OpenAl, Anthropic and xAl have raised c$102bn since the start
of 2023. The original article can be found here: Pitchbook map- VCs and LLMs

Overlapping investments in US LLM companies
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Source: Pitchbook ¢ As of Oct. 9, 2025

Source: Pitchbook
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https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.rothschildandco.com%2Fen%2Fnewsroom%2Finsights%2F2025%2F09%2Fga_growth_equity_update_edition_42%2F&data=05%7C02%7CPatrick.Wellington%40rothschildandco.com%7C757085493eb44b3fc72708ddf6d22175%7Ca3a61790e8ca448ab1bee046da74a581%7C0%7C0%7C638938104561704506%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C4000%7C%7C%7C&sdata=ry769rM%2Bcvwfk%2FlqrYurrxD482Lvjntfivpt6py9tyY%3D&reserved=0
https://pitchbook.com/news/articles/map-vcs-tangled-bets-on-the-3-big-ai-language-model-companies

Fundraising outlook: $34bn of impending raises

A continuing strong pipeline of impending raises.

Despite the substantial September raises and a strong start to October our Deal Monitor of impending raises
continues to look healthy. We identify c$30bn of impending US deals and $4.4bn in Europe.

At the top of the US list and emphasising the return of crypto, Tether, the stablecoin issuer, is widely reported
to be looking to raise between $15-$20bn for a c3% stake. The deal could ultimately value Tether at around
$500bn. Meanwhile the crypto exchange Kraken is reportedly looking to raise ¢$500m in a deal that would
value it at $15-20bn.

Another potential raise appears in the offing for xAl, this one for $7.5bn of equity plus c$12.5bn of debt for a
total package of close to $20bn. Nvidia is reported to be providing $2bn of the equity funding which is said to
be tied to procuring Nvidia chips for xAi’s planned Colossus 2 data centre.

Al video generation business Luma has a planned $1.1bn raise at a valuation of $3.2bn. Data centres business
Crusoe Energy, a prolific raiser of funds, is said to be raising $1bn at a $10bn putative valuation.

In Europe the list has thinned out after a couple of recent big raises in the last few days. Oura the Finnish smart
rings business has just raised $900m at an $11bn valuation led by FMR and ICONIQ. German Al workflow
automation platform n8n has just raised $180m at a $2.5bn valuation from Nvidia, DT and Sequoia.

Autonomous vehicles business Wayve appears to be on the verge of a $2bn raise at a valuation of $8bn with
Nvidia, Microsoft and Softbank in the frame.

The previously rumoured raise of $1bn for Revolut has turned into a rumoured $2bn raise at a valuation of
$75bn. A secondary round forms part of the total. Revolut’s revenues are believed to be on track for $5.9bn in
2025

Elsewhere impending raises include $400m for N26, $345m for Danish food marketplace TooGoodToGo,
$200m for French drones business Harmattan, $150m for Dutch semiconductor business Axelera and $100m
for UK drones business Cambridge Aerospace.

US Growth Equity - ¢$30bn in reported upcoming raises

Company Country Sector Amount Valuation What it does Comments
$m $m
Tether US EIS Crypto 17,500 500,000 Stablecoin
XAl us Al 7,500 Nvidia LLM
Luma Al us Al 1,100 3,200  Alvideo generation Middle east investors
Crusoe Energy us Data centres 1,000 10,000 Data centres
Runway us Al-Video 500 5,000 Alvideo models for film studios General Atlantic, QIA
Kraken us Crypto 500 15,000 Crypto exchange
Agility Robotics us Robotics 400 1,750  humanoid warehouse robot Digit WP Global, SoftBank Group Corp.
Castelion us Defense 350 Series B Lightspeed, Altimeter
Indigo Technologies us CleanTech 300 electric delivery vans and taxis
Human Interest us Fintech 200 3,000 simplifying 401(k) plans for SMEs
Sesame Al us Al 200 1,000 Alvoice assistants Sequoia, Spark Capital
Focused Energy us Fusion energy 150 Laser fusion energy
ZeroAvia us Clean aviation 150 Clean aviation Series D
Axiom Space us SpaceTech 100 2,000 Space infrastructure developer 1789 Capital, Type One Ventures
Avalanche Energy us Fusion energy 100 compact fusion energy reactors Series B
Foundation us Robotics 100 1,000 Humanoid robotics
Beyond Imagination us Robotics 100 500 Humanoid robotics Gauntlet Ventures
Exo Imaging us Software 100 medical software and devices, Sands Capital, BOLD Capital Partners
Physical Intelligence us Al 5,000 Alfor physical devices
Vast Data us Al 30,000 Alinfrastructure Capital G, Nvifdia

Lambda us Al 4,500 Alinfrastructure Nvidia, Andra Capital, SGW
Total 30,350

Source: Rothschild & Co; press reports
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European Growth Equity - c¢$4.4bn in reported upcoming raises

Sector Amount Valuation What it does Comments
$m $m

Wayve UK AVAV 2,000 Autonomous vehicle software Nvidia, Mcrosoft, Softbank
Revolut UK Fintech 1,000 65,000 Neobank Greenoaks , Mubadala
N26 Germany Fintech 400 neobank Coatue, Thirdpoint, Dragoneer
TooGoodToGo Denmark Marketplace 345 1,000 marketplace app for nearly-expired food
Harmattan France Al 200 Drones
Giotto.ai Switzerland Al 200 1000 Al Artificial Generall intelligence
Axelera Netherlands ~ Semiconductors 150 Semiconductors Samsung
Cambridge Aerospace UK Defence 100 400 Drones

AAIl Israel Al 1,000 Transformative Altech Lightspeed
Total 4,395

Source: Rothschild & Co; press reports

Markets — Investors still upbeat

Despite a mid-October resuscitation of tariff concerns, global stocks continue to challenge the highs with (to
end October 14) in local currency terms, NASDAQ up 18%, the FTSE100 up 14%, the S&P 500 13% and the
STOXX600 up 10%.

The three-month suspension for the imposition of 145% tariffs by the US on China expires on November 10.
Ahead of that, new restrictions by China on the export of rare earths has elicited a threat by the US to put 100%
tariffs on China trade starting November 1. An initial sell off has partially reversed as the US makes more
conciliatory noises.

This ability to look through obstacles to a relatively benign outturn is a Feature of the latest Bank of America
global fund manager survey. Published on 14 October - although the survey was carried out before the latest
threat to China tariffs on October 10 - it found investors in a positive mood. The key findings are that

o Investor sentiment in October is at its most positive levels since February 2025.

o The market expects either a soft economic landing (54%) or no landing at all (33%). Fears of a hard
landing (8%) and global recession are at their lowest level since February 2022 and the six-month swing
round to a positive view is the most marked since October 2020.

o The number one upside risk factor for global growth is the prospect of monetary easing. Investors
appear to be going for a higher-for-longer view of economic conditions as opposed to stagflation (slow
growth and high inflation).

o The greatest risks to this optimistic picture are seen as an ‘Al equity bubble’ (33%) and a second wave
of inflation (27%). Risk of a trade war is a concern for just 5% of respondents, down from 80% in April.
This risk has likely elevated in recent days.

o Interestingly, when asked about Al, 54% of investors in the global survey said they think Al stocks are in
a bubble (38% said no bubble). The 54% number is up from 41% in September.

o The percentage of investors who think global stocks are overvalued remains high (60% in October
versus 58% in September)

o On asset allocation, investors are the most Underweight cash since December 2024. Respondents are
a net 45% overweight stocks minus cash, the highest since January 2025. The preferred global region
for stocks is Emerging Markets, followed by Europe. The gap to the US is narrowing, as investors have
closed their reported underweight of US equities.

Source: Bank of America Global Fund manager survey - 14 October 2025
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The expectation of a soft landing with good economic growth, falling interest rates and inflation under control
has been encouraged by recent US events. Rates are not as low as President Trump would prefer (/ think we
should be paying one percent right now’) but the most recent move was in his direction with the Fed
announcing a 25bps cut to 4- 4.25% at its September meeting.

The next meeting is on October 29. Signs of a weak jobs market in the August figures (just 22,000 jobs added)
and the fact that the October 3 scheduled jobs report was pulled because of the Us government shut down
means the Fed will be flying somewhat blind into its next meeting. The ADP report of private sector jobs
released at the start of October showed though a net loss of 32,00 jobs in September versus a forecast gain of
45,000. Fed Chair Jay Powell said in response that “the downside risks to employment have risen” interpreted
as a signal the Fed will cut at its next meeting.

Inflation rose to 2.9% in August up from 2.7% in July. The September number is due out on October 24 and will
be published - the data having been collected before the shutdown. Market expectations are for a modest
increase on the August figure. Nevertheless, the assumed primacy of the employment weakness over the
inflation numbers means that market participants are confident of further rate cuts.

The Fed’s dot plot chart which shows the projected yearend target range for the fed funds rate from the FOMC
meeting participants encourages this view. The latest chart shows six members anticipate an unchanged rate
of 4-4.25% by 2025-year end. Nine members look for a range of 3.5% -3.75% - effectively a 50bps cut by year
end. One participant, assumed to be President Trump’s recent appointee Stephen Miran, projects a year end
rate of 2.75%-3%, an outlier of a 125bps cut.

The Fed’s latest published forecasts show inflation at 3.0% by end 2025 and that it does not expect to achieve
its targeted 2% untilend 2027. However, it raised its GDP growth consensus expectations by 20bps for each of
2025 and 2026 to 1.6% and 1.8%. The most recent quarterly number, the 3.8% in Q2 after a 0.6% decline in Q1,
was encouraging. The next release is due on October 30t

Market expectations are thus for a 25bps cut in the Fed interest rate to 3.75%-4% on October 29 (98.9%
certainty according to CME Fedwatch) with a 98% certainty of another 25bps cut to 3.5-3.75% at the December
10 meeting. Fed watchers are evenly split on whether there will be a third cut - to 3.25%-3.5% on the 28" °f
January 2026 meeting.

Fed Chair Jay Powell’s term runs out in March 2026.

In the UK inflation hit 3.8% in each of July and August with the Bank of England warning that inflation is likely
to peak at 4% in September, twice its target rate.

The IMF reported in mid-October that it expects UK inflation to be the highest of the G7 countries in 2025 and
2026. It raised its July forecast of average UK inflation by 20bps in each of 2025 and 2026, to 3.4% and 2.5%
respectively.

On GDP growth the IMF raised its forecast for the UK by 10bps to 1.3% for 2025 and lowered it, also by 10bps,
to 1.3% in 2026. The impending August GDP figure is expected to show marginal yoy growth.

These weak economic signals meant that the Bank of England cut interest rates by 25bps to 4% at its meeting
on August 7" on a split vote. Further immediate rate cut hopes are muted. In early September the Bank of
England governor Andrew Bailey observed at the Treasury Select Committee meeting on further interest rate
cuts:

“Although we’ve taken a further step, and although | think that the path will continue to be downwards,
gradually over time, because policy is still restrictive.... there is now considerably more doubt about exactly when
and how quickly we can make those further steps.’

In mid-October MPC member Catherine Mann commented that ‘It is perhaps counter-intuitive that in order to
create an environment conducive to growth, monetary policy must remain restrictive for longer... but this is
necessary to bring inflation sustainably back to our 2% target in the medium term.’
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The consensus view is that interest rates will remain on hold at 4% through the end of the year. There are two
meetings left this year, on 6 November and 18 December. The next rate cut is anticipated to be 25bps and
perhaps not until the second BoE meeting of 2026, the March 19 session.

In Europe the ECB held interest rates at 2% at its September meeting for the second meetingin a row. Inflation
was above target at 2.1% in August. The ECB raised its 2026 annual inflation forecast by 10bps to 1.7%. It
expects 2025 GDP growth of 1.2% (was 0.9%) and 2026 growth of 1% (was 1.1%).

The messages coming out of the ECB in the last few months have pointed towards interest rates having
reached an equilibrium after a period of sharp rate cutting. ECB president Christine Lagarde again hit this
theme after the September ECB meeting:

‘The domestic economy is showing resilience, the labour market is solid, and risks are more balanced [and that
inflation is] where we want it to be’.

The market consensus now looks for interest rates to remain unchanged to the end of the year although a
minority thinks a 25bps cut possible in December.

Market-implied policy rates for the US, UK, Eurozone and Switzerland
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Rothschild & Co strategist Kevin Gardiner summarises the current key drivers of the market in this graphic:

Ongoing resilience Tariffs seem mostly fo be settling at levels which are high enough to put sand in the wheels of business,
GROWT but not so high as to derail it. Forward-looking business surveys still show little sign of approaching slump, and continue to
’\I Mot fra point to ongoing growth. Harder data suggest that the key US economy may actually have added momentum in Q3, despite a
R softer labour market. Nothing can be taken for granted under President Trump of course, and the nascent federal shutdown is
perhaps a wildcard

Inflation remains sticky Economic resilience, rather than tariffs, is probably the main reason for most inflation rates

- remaining at above-target (>2%) levels in the US and Europe. The loosening in labour markets remains modest:
= INFLATION o . P . . o "
E Neutral unemployment is still lower than usual, and real wages are growing. This sfickiness is neither surprising nor necessarily the
o precursor to a big rebound. At these levels (2-4%) it will not trouble most businesses. It could (or should) however make

central banks think twice about further rate cuts

The latest US government shutdown — like all the others — is likely to kick the
fiscal ball further down the road: a major retrenchment is unlikely, leaving Mr Trump's “Beautiful Bill" (and eventually, some
recycling of tariff revenues) supporting growth in 2026. In Europe, fiscal stances vary from the deliberately expansionary
(Germany, with its planned boost to defence and infrastructure) to the accidentally so (France, and the UK — though a more
restrictive budget likely looms for the latter in November). Meanwhile, despite sticky inflation, central banks have cut interest
rates materially

Conflicts continue Trade tensions may have moderated for the time being, but the geopolitical backdrop remains fraught.
@ GEOPOLITICS Hopes for a ceasefire in Ukraine have been dashed again (if anything, Russia’s incursions into Western airspace risk an
N - escalation), and while Mr Trump has unveiled a new initiative for the Middle East, expectations are low. The economic and
- financial impact remains modest, however: il prices have been drifting lower, and in real terms are firmly below trend; and as
we note often, markets are impersonal

Stocks: fully priced Global stock markets continue to hit new highs. Economic resilience and lower interest rates have been
‘/ VALUATIONS supportive. There is less room for further rate cuts now, however, and stock market valuations are implicitly assuming that
@ Negative today's already-high levels of profitability can be boosted even further by Al-led productivity gains — an assumption which may
; be premature. Credit spreads seem also to be more than pricing-in a fairly favourable business environment. Government
bonds are however more reasonably priced, particularly longer-dated issues, and can help diversify long-term portfolios

Are markets complacent? We often champion the ability of markets to “look across the valley”, and positive outcomes

Dﬂﬁzﬁfg - remain possible, even in today's testing times: markets may to some extent simply be anticipating them. Importantly, one
n |I e r" - historic risk at least seems relatively muted today — there have been few signs of excessive private sector borrowing, and

e many balance sheets currently look relatively solid. Nonetheless, renewed volatility would not be a surprise
Source: Rothschild & Co
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Our views on the state of the venture capital markets

October 12,2022, marked the low point for the S&P500 on the back of global inflation, rising interest rates and
increased geopolitical risk. The venture capital market saw its activity and valuations peak in late 2021.

October 12,2025, marked the third anniversary of the bull market that has seen the S&P500 rise by almost 90%
and NASDAQ by 120%.

In that period the FTSE Venture Capital Index is up by almost 170% and since June 2025 has been back above
its previous 2021 peaks.

This revival of the growth equity market has been led by the US and by a surge of interest in artificial
intelligence model providers and for companies using Al to transform a range of underlying industries.

At the same time the venture industry has re-adopted strong underlying approaches to investment with
companies in most sectors striving to achieve a better balance of growth, profitability and cash flow. The
underlying quality of the cohort of VC backed companies has improved.

Our summary of the outlook

= There is substantial interest in venture capital to fund artificial intelligence, both the foundation LLM
models and industries (data centres, semiconductors) supporting the development of Al.
Increasingly investment is moving into companies using Al applications to disrupt and grow across
a range of industries.

= Outside the Al space the VC market is regaining confidence with the strength of interest in Software
being notable and fintech and biotech reviving strongly.

= There is a burgeoning interest in defence industries from investors with the tense geopolitical
environment, the advances in Al applications and the experience of the combat in Ukraine
contributing to investor focus. By contrast, ClimateTech, while still a substantial sector has become
less prominent both as a result of some high-profile failures and by being less favoured politically in
the US under the current administration.

= Fund raising for venture capital firms remains subdued. Fund raising is concentrating into larger,
established firms. Overall US VC fundraising was on a rate at H1 2025 to be at near decade lows.

= The speed of the investment process has slowed down since 2021-22. The level of diligence on
deals has stepped up. This is true even in the ‘hot’ parts of the market like Al. Outside these areas
it is marked — processes take time, downside protection is sought.

= Valuation priorities have shifted with investors having moved away from a pure emphasis on
revenue growth and revenue multiples. There is a sharp focus instead on the combination of growth
and profitability (or a rapid path to it) and on free cash flow.

Read the previous editions: May 2022, June 2022,June 2022 (2),July 2022, August 2022, Sep
2022, October 2022, November 2022, December 2022, January 2023, February 2023, March 2023, April
2023, May 2023, June 2023, July 2023, August 2023, September 2023, October 2023, November 2023,
December 2023, January 2024, February 2024, March 2024, April 2024, May 2024, June 2024, July 2024,
August 2024, September 2024, October 2024, November 2024, December 2024, January 2025,
February 2025, March 2025, April 2025, May 2025, June 2025, July 2025, August 2025, September 2025
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For more information, or advice, contact our Growth Equity team:

Mark Connelly
Co-Head of Global Market Solutions

+1212 403 5500
+1917 297 5131

Chris Hawley
Global Head of Strategic and Private Investors.

+44 20 7280 5826
+44 7753 426 961

Patrick Wellington

Vice Chairman of Equity Capital Markets Europe
+44 207280 5088
+44 7542 477 291

Antoine de Guillenchmidt

Co-Head of Equity Capital Markets Europe
+4420 7280 5377
+44 7907 712 978

Pete Nicklin

Co-Head of Equity Capital Markets Europe
+4420 7280 1668

+44 7912 395 294

Laura Klaassen
Head of Private Distribution

+447926 905 488

Thomas Chung

Head of Private Capital, North America
+1212 403 5559
+1917 594 7208

Tim Brenton

Director of Private Distribution
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This document is being provided to the addressed recipients for information only and on a strictly confidential
basis. Save as specifically agreed in writing by Rothschild & Co Equity Markets Solutions Limited (“Rothschild
& Co”) this document must not be disclosed, copied, reproduced, distributed or passed, in whole or in part, to
any other party.

This document does not constitute an offer, inducement or invitation for the sale or purchase of securities,
investments or any of the business or assets described in it.

This document has been prepared from publicly available information. This information, which does not
purport to be comprehensive, has not been independently verified by us or any other party. The document
does not constitute an audit or a due diligence review and should not be construed as such. The information
provided should not be relied on for any purpose and should not in any way serve as a substitute for other
enquiries and procedures that would (or should) otherwise be undertaken.

No representation or warranty, expressed or implied, is or will be made and, save in the case of fraud, no
responsibility or liability is or will be accepted by us, as to or in relation to the accuracy, sufficiency or
completeness of this document or the information forming the basis of the document or for any reliance
placed on the document by any person whatsoever. No representation or warranty, expressed or implied, is
or will be made as to the achievement or reasonableness of, and no reliance should be placed on, any
projection, targets, estimates or forecasts and nothing in this document should be relied on as a promise or
representation as to the future.

Law or other regulation may restrict the distribution of this document in certain jurisdictions. Accordingly,
recipients of this document should inform themselves about and observe all applicable legal and regulatory
requirements. This document does not constitute an offer inducement, or invitation to sell or purchase
securities or other investments in any jurisdiction. Accordingly, this document does not constitute a Financial
Promotion under the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 or equivalent
legislation in other jurisdictions. This document is being distributed on the basis that each person in the
United Kingdom to whom it is issued is reasonably believed to be such a person as is described in Article 19
(Investment professionals) or Article 49 (High net worth companies, unincorporated associations etc.) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 or is a person to whom this
document may otherwise lawfully be distributed. In other jurisdictions, this document is being distributed on
the basis that each person to whom it is issued is reasonably believed to be a Professional Investor as defined
under the local regulatory framework. Persons who do not fall within such descriptions may not act upon the
information contained in this document.
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