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e Launch of PISCES: March saw the first trading in companies on the new PISCES (Private
Intermittent Securities and Capital Exchange System) system. We review the workings of
London’s ‘intermittent trading venue’ for private companies which seeks ‘to bridge the gap
between private and public markets.’

e Storming Q1 for growth equity raises in the US: In the US Q1 growth equity fundraising hit
$246bn, a record quarter, breezing past the 2025 full year total of $234bn. Almost half was for
Open Al which announced $122bn of fundraising across February and March.

e Europe buoyant as well: Europe saw $7.7bn raised across 60 deals in March, the biggest month
by value in the last five years and bringing the Q1 2026 total to $18bn, 60% up on Q1 2025 and
the biggest quarter for European growth fundraising since 2021.

e Unicorn creation suggests buoyant valuation trends: Q1 2026 saw 15 new unicorns created
in Europe, the highest level since Q2 2022. The 66 new unicorns created in Q1 in the US was
double the numberin Q1 2025.

e Initiatives to supply critical European late-stage funding. The European Investment Fund
has launched its ETCI 2 initiative to create a €15bn fund of funds to unlock up to €80bn in scale-
up capital across Europe. The EC’s €5bn Scaleup Europe Fund also launching Spring 2026 will
invest directly into companies in strategic tech sectors looking for funding rounds of €100m+.

e Iran conflict and public markets: Fast moving. With the announcement of an uneasy truce
NASDAQ is now flat since the start of the conflict at the end of February, the S&P 500 is down
1%, the FTSE 100 down c3% and the STOXX 600 down 4%. This robustness belies deteriorating
prospects for interest rates and corporate earnings since the war began.

e $34bn of impending raises. Our monitor of forthcoming rounds is starting to rebuild after
the substantial recent raises and charts an impending c¢$26bn of raises in the US including
$8bn for defence tech, Anduril, and $8bn in Europe headed by $2bn each for Al coding
business, Poolside and for Neura Robotics.
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PISCES - Intermittently interesting
March saw the launch of the UK’s PISCES market for secondary shares in private assets

Faced with criticism around the falling number of listed companies, a dearth of IPOs and the drift of UK
public companies to US exchanges, the UK has responded with a semi-regulated crossover market
providing private companies with intermittent auctions for secondary shares.

March saw the first trading in companies on the new PISCES (Private Intermittent Securities and Capital
Exchange System) exchange.

As part of the Mansion House Reforms launched in the UK by the then Chancellor Jeremy Hunt in July
2023 was a proposal for an ‘intermittent trading venue’ for private companies, a hybrid trading platform
to allow private companies to trade periodically rather than continuously. The trading venue would seek
‘to bridge the gap between private and public markets.’

In its consultation paper on the proposals for the exchange, it was noted that:

Alongside the work the government is doing to improve public markets, the government also wants to
ensure smaller companies can access capital and scale up, that we allow investors to take advantage of
this shift to private markets, and ultimately that such companies can transition to public markets more
easily.

The concept is similar to the Nasdaq Private Market, which launched in 2013 to provide investors and
employees of private companies more opportunities for liquidity.

The key principles driving PISCES are:

e PISCES incorporates elements from public markets, such as multilateral trading, and elements
from private markets such as greater discretion over what company disclosures should be
made public.

e  PISCES will accommodate ‘trading windows’ at chosen (monthly, quarterly, biannual etc)
intervals. Its regulatory regime is designed to provide a degree of investor comfort like a clear
price formation process, a regulatory and legal framework and investor protections.

e Critically PISCES is limited to secondary trading and only professional investors will be
allowed to participate - not retail.

e Disclosure requirements specific to PISCES will apply shortly before and after each trading
window, and there will be no requirement for information to be disclosed to the public.
Instead, information must only be made available to investors who may trade during the
window.

The concept is that participation on PISCES will support companies to scale up and grow, providing
liquidity, helping shareholders, including employees, to realise their gains, and providing an opportunity
for companies to rationalise their shareholder base. The hope is that better investor connections and
investor familiarity will smooth the path to IPO in due course.

The key elements are:
Market operators and agents

PISCES Operators: PISCES is a concept which requires operators to design and conduct the auctions.
The first such operator to be approved by the FCA was the London Stock Exchange joined shortly
afterwards by JP Jenkins, part of InfinitX.

Registered Auction Agents: These firms are intermediaries licensed to trade shares on PISCES. They
manage functions such as checking that investors meet the correct eligibility criteria, they control access
to company information via a disclosure portal and, in the actual auction process, are responsible for
submitting buy and sell orders into the Private Securities Market (PSM) auction system. They fulfil the
equivalentrole to a broker in public markets. Rothschild & Co Redburn, and several other firms, are RAAs.

So how does it work?
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Secondary only: A PISCES platform operates only as a secondary market for the trading of existing
shares. It cannot be used as a means of raising primary capital through issuing new shares.

Share buybacks are not presently allowed - although HM Treasury has pledged to keep this under
review.

Auction process: The PISCES platform allows for multiple buying and selling orders to interact in the
system in a non-discretionary matching system. The operators are obliged to operate a trade
transparency regime so that investors can see that they are participating in a fair and orderly market.

Periodic auctions: The platform is intended for periodic auctions in secondary shares of private
companies. Trading is to be intermittent - defined as ‘occasional, not frequent and of limited duration.’
This implies trading could be monthly, quarterly, annually, or simply ad hoc.

Running an auction - Participating companies are allowed to:

e Choose when their shares are traded

e Whois allowed to buy the shares. Participants should be professional and sophisticated
investors.

e The company can select a price range, defining a minimum and maximum price.

e Choose who receives information about the company and the transactions.

No restriction on sellers: Although companies can restrict who buys their shares, the reverse is not true.
On the sell side the company is unable to restrict an existing investor from selling at a trading event. All
existing shareholders of participating companies, including company employees, will be able to sell
shares.

A bespoke disclosure regime: Companies are required to produce ‘core information’ ahead of a trading
event. This information will include:

e Abusiness and management profile.

e Financial statements.

e Anupdate on any recent events or changes.

e Information about the company’s share capital, including major shareholders, beneficial
owners, and employee share schemes.

e Details about directors' transactions in the shares of the company and their trading intentions
for the upcoming trading event.

e Information on major contracts and material company-specific risks.

e The company is also asked to supply information on any price parameters being applied at the
trading event.

e ltalsoisrequired to provide historic trading data and information regarding commitments on
holding future trading events.

There is a much lighter disclosure regime than would be required in public markets and it is fashioned
around the concept of a ‘negligence standard’ which simply requires officers of the company to believe
that the information it is providing is true and not misleading.

The information being supplied to would-be investors in a PISCES trading event is not required to be
made public. Instead, it can be made available in a secure environment - typically a data room to which
permissioned access is given for those investors chosen to participate in the auction.

PISCES trades are exempt from stamp duty and stamp duty reserve tax.

The London Stock Exchange’s version of PISCES, its Private Securities Market (PSM) will use its existing
public markets technology for trading, including the LSE Order Book and CREST settlement system. This
will be complemented by some features from private markets. Thus, company information will be
uploaded to a disclosure portal hosted by the LSE and will only be accessible to eligible investors. The
disclosure requirements set by the FCA are intended to be proportionate to and reflect that the
companies using the Private Securities Market will be private.

Originally HMG hoped that PISCES would be up and running by the end of 2024. Instead, the first
company to be traded on PISCES was QPlay, a small UK board games company owned by the Velocity
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Capital EIS. The shares were listed on the JP Jenkins PISCES platform on March 18 2026, and the auction
remained open until March 24.

The LSE’s first auction on its PISCES compliant Private Securities Market (PSM) was launched on March
26 with the company being Tradable Private Equity (TPE). TPE is a TPEIC (pronounced T-Pick - a tradable
private equity investment company) which will hold shares in Oxford Science Enterprises as its sole
asset. Oxford Science Enterprises - which is not listing - is a £1.3bn investment company commercialising
scientific research from Oxford University with a portfolio of over 100 tech companies. The TPEIC is
entirely independent of OSE. The TPEIC facilitates structured secondary liquidity through permissioned
auctions on the PSM.

The nature of the first two listed companies to list on PISCES reflects a degree of caution about trying
out this new listing venue. Commentators have observed that there is “a long queue of companies willing
to go second.”

How users of the LSE’s Private Securities Market interact
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Strong Q1 fundraising trends
Arecord quarter in both the US and Europe.

Q12026 saw buoyant growth equity markets on both sides of the Atlantic. In the US Q1 fundraising hit
$246bn, breezing past the 2025 full year total of $234bn. Almost half was for Open Al which announced
$122bn of fundraising across February and March.

In Europe, the total for Q1 2026 fundraising was $18bn, 60% up on Q1 2025. It was the biggest quarter
since 2021, easily beating the previous high of $12.9bn posted in Q2 2022.

The US - Q1 total fundraising at $246bn exceeds the full year 2025 total
The Q1 total for US fundraising at $246bn was driven by the intense activity in Al related raises. By
sector Al led by some distance both in terms of number of raises, 35, and the value at $193bn.

The chart shows the top ten raises by value in the US in Q1. Of the top eight by value, seven are for Al
businesses, with only the $16bn raise for autonomous vehicles business Waymo in fourth spot
interrupting the procession. The final two raises in the top ten are both for defense businesses,
highlighting the surging private capital interest in the sector in the new environment of US
brinkmanship in world affairs.

The three biggest raises were all for Al LLMs - the initial $110bn OpenAl raise announced in February,
the $30bn Anthropic raise in the same month and the $20bn raised for xAl in January. The fifth largest
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raise was the additional $12bn added to the Open Al raise in March. $3bn of this additional amount was
raised from private investors. XAl also had a $3bn follow on raise in February.

Databricks which helps customers connect their data with Al models to launch custom agents, raised
$7bnin February and Thinking Machines Lab secured a substantial investment from NVIDIA.

The top 10 US growth equity raises by value - Q1 2026

Country Date Company Stage Amount Valuation Sector Investors What it does
$m $m

us Feb-26 OpenAl Funding 110,000 730,000 Al Nvidia $30bn Amazon$15bn and SoftBank $30bn LLM

us Feb-26  Anthropic Series G 30,000 Al Coatue, Dragoneer,Founders, GIC, Iconig, MGX, DE Shaw LM

us Jan-26  xAl SeriesE 20,000 A-LLM NVIDIA, Cisco, Valor, Stepstine, QIA, MGX LLM

us Feb-26  Waymo Funding 16,000 126,000 Autonomous Vehicles Alphabet Dragoneer, DST Global, Sequoia Autonomous vehicles

us Mar-26  OpenAl Funding 12,000 852,000 Al-LLM Andreessen Horowitz, DE Shaw , MGX, TPG. T Rowe, Microsoft LLM

us Feb-26 Databricks Funding 7,000 Al FMR,Insight, JPM Growth cloud-based platform for data analytics and artificial intelligence.

us Feb-26 xAl Series E 3,000 Al Humain

us Mar-26  Thinking Machines Lab Equity 2,000 Al-LLM Andreessen Horowitz LLM

us Mar-26  Shield Al Series G 2,000 12,700 Defense Advent, JP Morgan Al based deones and technology

us Mar-26  Saronic Series D 1,750 9,250 Defense Kleiner Perkins Autonomous ships

Source: Rothschild & Co

Viewed by sector Al raises amounted to 78% of the Q1 funding total, above the 2025 run rate of 57%
with the difference being the size of the Open Al funding.

Al related sectors were also well represented. Notably a single raise, the $16bn for Waymo, pushed
Autonomous Vehicles into second place in terms of sector raises. Robotics, with just short of $4bn
across eight raises led by the $1.4bn for SkildAl and the $935m for Apptronik, was the fifth largest
sector. Legaltech with a $200m raise for Harvey, and quantum with $130m for Photonic, chipped in.
Taking the related sectors into account, Al and related raises were $213bn, 87% of the quarterly total.

Notably there were no substantial US equity raises for datacentres in Q1, with the emphasis in that part
of the market having moved to debt funding.

Defense has been developing fast as a destination for VC funding and the sector moved up into third
place by value in Q1 with nine raises totalling just over $6bn.

The largest of these was the $2bn raise for Shield Al led by Advent and JP Morgan at a valuation of
$12.7bn. It previously raised a $240m Series F in March 2025 at a valuation of $5.3bn with strategic
investors L3Harris and Hanwha Aerospace and VC investors including Andreessen Horowitz.

ShieldAl is a developer of software for autonomous aircraft and drones with its Hivemind software
allowing drones to operate autonomously and its V-BAT vertical take-off and landing drone delivering
ISR (intelligence, surveillance, and reconnaissance) and targeting at a fraction of both the cost and
logistical footprint of larger drones.

Saronic Technologies raised $1.75bn in a deal led by Kleiner Perkins valuing the company at $9.25bn. It
previously raised $600m in February 2025 at a $4bn valuation. Saronic describes its mission

as ‘redefining maritime superiority for the United States and its allies’ by developing autonomous
surface vessels. It is building a new shipyard, Port Alpha, allowing it to expand its medium and large-
class autonomous vessels- effectively water-borne drones.

Software: Despite the ‘SaaS Apocalypse’ disruption to confidence in software business models caused
by the advent of agentic Al applications, the sector remained a prominent destination for VC raises in
Q1. It ranked fourth in terms of funds raised (it was in second place in the whole of 2025) with 23 raises
garnering $4.4bn. The software raises were led by a substantial $450m round by the restaurant
commerce enablement platform inKind. The vibe coding business Replit raised a $400m Series D at a
$9bn valuation led by Georgian Partners. It previously raised $250m at a $3bn valuation in September
2025. Clickhouse, the real-time analytics and data warehousing company, raised $400m in a Series D
led by Dragoneer at a valuation of $15bn.
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Q1 - $246bn of US Growth equity fundraising ranked by sector value of raises.

Sector Amount Raised Number of raises  Biggest raises

$m $500m + $100m+  Total $m $m $m
Al 192,708 12 23 35 OpenAl 122,000 Anthropic 30,000 xAl 20,000
Autonomous Vehicles 16,000 1 0 1 Waymo 16,000 - - - -
Defense 6,016 3 6 9 Shield Al 2,000 Saronic 1,750 Stoke Space 610
Software 4,856 1 22 23 Quince 500 inKind 450 Replit 400
Robotics 3,967 3 5 8 Skild Al 1,400  Apptronik 935  Mind Robotics 500
Climate Tech 3,704 0 16 16 Inertia Enterprise 450 Redwood Materials 425 Valor Atomics 340
Biotech 3,596 0 21 21 Parabalis Medicir 305  Cellares 257 Mirador Therapeutics 250
Healthcare 2,485 0 16 16 Verily 300 Merge Labs 252  Findhelp 250
Space 1,915 1 7 8 Sierra Space 550  Axiom Space 350 Vast 300
Cybersecurity 1,305 0 8 8 Tenex 250 Upwind 250  Armadin 190
Semiconductors 1,253 2 2 4 Ayar Labs 500 MatX 500  Frore Systems 143
Prediction Markets 1,000 1 0 1 Kalshi 1,000 - - - -
Fintech 967 0 5 5 Vestwell 385  Yendo 200 Alpaca 150
Consumer 950 1 1 2 Whoop 575  Cloaked 375 - -
Drones 910 1 2 3 Zipline 600  Zipline 200  Performance Drone Works 110
Advanced Materials 753 1 2 3 Kobold Metals 537  Phoenix Tailings 116 Cambium 100
Communications 700 1 2 3 Vero Broadband 500 Cape 100  ZaiNar 100
Blockchain/Crypto 500 0 3 3 Rain 250  Talos Global 150  Anchorage Digital 100
Industrial 435 0 2 2 Vulcan Forms 220 Noveon Magnetics 215 - -
Marketplace 325 0 2 2 Whop 200 Kindred 125
Cloud 300 0 2 2 Oxide Computer 200 Render 100
Entertainment 200 0 1 1 Beast Industries 200 - -
LegalTech 200 0 1 1 Harvey 200
Micromobility 200 0 1 1 Also 200
eCommerce 180 0 1 1 Cart.com 180
Edtech 150 0 1 1 Preply 180
Quantum 130 0 1 1 Photonic 130 - - - -
Social Media 100 0 1 1 BlueSky 100 - - - -
Virtual realit 100 0 1 1 Viture 100 - - - -

Source: Rothschild & Co

Robotics: There has been an explosion of interest in Robotics in recent months. In the whole of 2025
$3.8bn of VC funding went to robotics. That figure was exceeded by the $4bn raised in Q1 2026. There
were eight raises of $100m+ and three substantial raises of $500m or more. The largest raise of these
was the $1.4bn for Skild Al which makes foundation models for robots. The concept is that Skild’s
software and foundation models can be retrofitted to a variety of robots and tasks without the need for
substantial additional training. The robots then operate on a learn-as-you-go basis. The January round
was led by Softbank and Nvidia at a valuation of $14bn. It previously raised a $135m Series B at a
valuation of $4.5bn in July 2025.

In February there was a substantial Series A of $935m for humanoids robotics company Apptronik led
by VB Capital Group and Capital Factory at a valuation of ¢ $5.3bn. The raise was originally announced
as a $350m Series A in February 2025 but was expanded, according to the company, due to inbound
investor interest. Apptronik has partnered with Google DeepMind, logistics business GXO, and
Mercedes Benz in its pursuit of an embodied Al solution. The aim is that Apptronik powered robots can
respond to their environment rather than following fixed automation patterns.

Mind Robotics, a spin out from EV manufacturer Rivian raised $500m at a c¢$2bn valuation in a Series A
led by Accel and Andreessen Horowitz. Like Apptronik it is focused on industrial robotics. It says:

“Existing industrial robotics can perform repeatable, dimensionally stable tasks, but a large share of
factory value-add work requires human-like dexterity, adaptation, and physical reasoning that classical
robotics cannot address. Mind Robotics is building the Al foundation—models, hardware, and deployment
infrastructure—to close that gap.”

Other notable sectors and raises - We pick out three.

Space: The Artemis mission around the moon has seen 1970s style interest in space exploration. Q1 has
also seen a rash of space related deals with eight raises in the US for a total of $1.9bn.

In March Colorado based Sierra Space raised $550m in a Series C led by Luminarx Capital at an $8bn post
money valuation. The company describes itself as a defense-tech space company. Its contract wins
include $450m to build four satellites for a National Security customer and a $740m contract to build 18
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missile warning, tracking, and fire control satellites. It claims to have contracts with all eight space
procurement agencies within the Department of War and Intelligence Community.

Axiom Space is a space infrastructure company that organises private astronaut missions to the
International Space Station and builds commercial space station modules. It has a $140m contract
from NASA as part of its Next Space Technologies for Exploration Partnerships (NextSTEP) programme
to build a habitable spacecraft to be attached to the International Space Station. Its $350m raise in
February led by Type One Ventures and the QIA will.

‘Advance its mission to deliver the successor to the International Space Station (ISS) and ready its next-
generation spacesuits for the United States' return to the Moon for the first time in more than 50 years.’

Vast is also building space station infrastructure. It raised a total of $500m in March 2026 including a
$300m Series A and $200m in debt in a deal led by Balerion Space Ventures with participation from IQT
and the QIA.

Like Axiom, Vast builds space stations with its Haven-1 single-module space station due to launch in
early 2027 and the multi-module Haven-2 station to follow. It also has a contract for a private astronaut
mission to the ISS due in mid-2027. Worryingly founder Jed McCaleb has clearly not read Philip K Dick’
s ‘Martian Timeslip’ or ‘The Three Stigmata of Palmer Eldritch’....

‘Vast was founded with a long-term vision of billions of people living and thriving in space. Achieving a goal
of this magnitude requires deliberate stepping stones, and our strategy of building, testing, and iterating
with real hardware is delivering results. It is exciting to welcome additional investors who recognize Vast’s
long-term potential and share our belief in making this vision a reality.’

Prediction markets: We wrote about the rise of Kalshi and Polymarket in our December 2025 Growth
Equity Update. The two prediction market gambling businesses operate on a blockchain infrastructure
with Polymarket historically focused on international markets and Kalshi on US markets. Both though
are expanding in the US and international markets, and their US regulatory status has evolved. Kalshi
is licensed by the Commodity Futures Trading Commission (CFTC) which regulates the US derivatives
markets. Polymarket has lacked the legal status to operate in the US but recently acquired a CFTC-
licensed exchange, QCEX, and has relaunched.

Their status though remains controversial after a series of remarkably well-placed bets made around
US government actions including the intervention in Venezuela and the timing of the US attack on Iran.

In early March the CTFC’s Market Oversight Division launched a formal rulemaking process for what
kinds of events can be included in prediction market contracts and under what conditions. Democratic
Congress members have introduced the BETS OFF act looking to ban events connected to military
operations and government actions. Some individual states have looked to restrict the prediction
markets based on their activities amounting to unlicensed wagering - Massachusetts, Nevada, Arizona
and Michigan are prominent in this respect. California has focused on insider trading issues with
Governor Newsom signing an order to bar state officials from using non-public information to profit in
prediction markets.

Polymarket raised $2bn in November 2025 at an $8bn valuation, up from $1.2bn in January. Kalshi’s
June 2025 Series C valued it at $2bn, while its $1bn November 2025 raise was at $11bn.

In March this year Kalshi raised a further $1bn in a round led by Coatue Capital at a valuation of $22bn,
twice the November level and 11x its valuation in June 2025.

Consumer apps: A couple of interesting raises in consumer apps.

Whoop is a wearable fitness tracker. The wearable band measures various health metrics such as sleep,
strain, heart rate, stress and recovery, and is aimed at athletes and people interested in fitness. Its
subscription-based model has the information accessed by an app rather than on the band. At the end
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of March, it raised a $575m Series G at a $10.1bn valuation in a deal led by 2PointZero Group, the QIA,
Mubadala, and including Cristiano Ronaldo. The valuation is up from $3.6bn in its 2021 $200m round.

One of its rival businesses is Europe’s Oura, the wearable ring business which raised $900m in October
2025 at an $11bn valuation.

Cloaked raised $375m in a Series B led by General Catalyst and Liberty City Ventures in March. Cloaked
is a consumer-focused privacy company whose platform has three key elements. Its virtual identities
generate unlimited unique phone numbers, email addresses, and passwords on demand, shielding
personal data before it is exposed. Its data removal feature automatically eliminates personal
information from data brokers and people-search sites, cutting off years of accumulated exposure. Call
Guard, its Al-powered call screening, detects and blocks spam, scam, and fraudulent calls in real time.
Arjun Bhatnagar, co-founder comments

"We've disguised more than 10 million identities, removed over a billion records from data broker sites, and
screened more than 40 million calls - and we're just getting started."

Europe - Q1 2026 fundraising was $18bn, 60% up on Q1 2025

Europe’s Q1 fundraising of $18bn was 60% up on Q1 2025 and represented the biggest quarter for
European growth fundraising since 2021, easily beating the $12.9bn of Q2 2022. In context is
represented just 7% of the amount raised in the US in Q1.

Al topped the sector rankings with 19 raises totalling $3.5bn. There were three raises of over $500m.
Advanced Machine Intelligence (AMI) Labs led by Yann LeCun, who was the key architect of Meta’s Al
strategy, is looking to develop ‘world models,’ sophisticated, forward thinking Al systems capable of
planning complex actions. In March the company raised $1.03bn at a pre money valuation of $3.5bn.
led by Cathay Innovation, Bezos Expeditions, Temasek and Nvidia. The French business is a ‘talent
raise’ being pre-product and pre-revenue.

The Israeli business Vast Data’s $1bn round at a $30bn valuation was in a mix of primary and
secondary. The company’s Al operating system is a platform designed to unify and orchestrate storage,
database, and compute resources, optimising the infrastructure required to support advanced Al
workloads and large-scale data processing. It positions itself as "the Operating System for the Thinking
Machine."

Eleven Labs raised a $500m Series D in February led by Sequoia at a valuation of $11bn, three times the
level of its January 2025 round. Eleven Labs has developed from an initial focus on Al text-to-speech
technology to speech-to-text, sound effects, dubbing, music, and conversational Al.

Software occupied second spot in terms of the value of raises, its $2.4bn total boosted at the start of
the year by the unusually large (for a software company) $1bn raise by the Octopus Energy spin out
Kraken which was valued at $8.65bn. Kraken, the ‘modern operating system for utilities’ supplies
energy software to utility companies. The round was led by D1 Capital, Fidelity International and
Teachers Ventures.

The Dutch travel software company Mews raised $300m in a Series D funding round that valued it at
$2.5bn and which was led by EQT Growth, with new investors Atomico and HarbourVest. The French
accounting software business Pennylane, which targets start-ups and SMEs in Europe, raised $205m in
around led by TCV and Blackstone Growth.

Datacentres: Based in the UK, Nscale is an Al hyperscaler with its data centre sites supporting LLM

platforms. Its $155m December 2024 raise was one of the largest European Series A rounds in that year.
The company described its $1.1bn October 2025 raise as the largest Series B in European history. In

Confidential



March 2026 it raised a $2bn Series C at a valuation of $14.6bn led by Aker ASA and 8090 Industries and
including Nvidia. Founder and CEO Josh Payne commented:

‘Over the next 5 years, Artificial Intelligence will be integrated into every industry, every product, and
every job. Accelerating drug discovery, extending human life, autonomizing travel and robotics, lifting
productivity, and driving massive growth. This is leading to the largest infrastructure buildout in human
history. Nscale is leading this buildout. We are building this foundation that the market sits on, the engine
of superintelligence.”

The hyperscaler will use the proceeds to further its 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.

Autonomous Vehicles: In the same month that Waymo was raising $16bn, its European counterpart
Wayve raised a $1.2bn Series D, the largest fundraise in Europe since Mistral’s $2bn in September 2025.
The round was led by Eclipse, Balderton and SoftBank Vision Fund 2. Microsoft, NVIDIA and Uber
participated. Uber is potentially committing another $300m to take the total raise to $1.5bn. This is
dependent on plans for multi-year deployments of Wayve-powered robotaxis on the Uber network. The
intention is to scale to more than 10 markets globally with the launch of the first service in London in
2026, with broader international rollout to follow.

Fintech was the fifth largest category for fundraising in Europe in 2025 and held that position in Q1
2025 with 18 raises totalling $1.2bn. There were led by a $170m Series C for the debt capital markets
data business 9fin led by HarbourVest and CPP Investments; a $155m Series D for Allica Bank, a UK
challenger bank for SMEs led by Ventura Capital, GLG and Sona AM; and a $117m (€100m) raise for
Italian rental advance company Rent2Cash.

Elsewhere Biotech continued to see a solid profile of raises with 18 deals raising $1.06bn. Climate Tech
slipped to seventh ranking (it was fourth by value of raises in 2025) with 14 deals raising $868m. The
large deals that were common in this sector in 2021-23 continue to evade it with the biggest deal in Q1
being $225m for the German grid-scale battery energy storage systems business, Terralayr.

Buoyed by Al interest, semiconductors were prominent with eight deals raising $853m with rounds of
$200m+ for each of Axelera Al, Kandou Al and Olix Computing. All three are focused on inference chips.

LegalTech, another Al led sector, saw four deals raise $695m with the key one being the $550m raised
for Swedish legaltech, Legora, the key rival to Harvey of the US which raised $200m this quarter.

As in the US, Defence is becoming more prominent as a VC funded sector. The main area of European
fundraising is in drones with Roark Aerospace ($210m) Harmattan ($200m) and Sensofusion ($53m -
anti drone systems) all focused on this area.

Overall, the European funding market remains more diverse than its US counterpart. Whereas US ‘pure’
Al raises were 78% of the total in Q1, in Europe the equivalent figure was just 20%. If we look at Al and
related industries (AVs, robotics, quantum, data centres, legaltech) the US total was 87% of the value of
raises. In Europe it was 45%.

Q1 2026 - European Growth equity’s $18bn of fundraising ranked by sector
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Sector ount Raised Number of raises

$m  $500m + $100m+ Sub $100m Total Biggest raises $m $m $m
Al 3,510 3 5 11 19 Advanced Machine IL 1,030 Vast Data 500 Eleven Labs 500
Software 2,393 1 3 19 23 Kraken 1,000 Mews 300 Pennylane 205
AlDataCentres/Cloud 2,000 1 0 0 1 Nscale 2,000 - - - -
Autonomous Vehicles 1,603 1 1 0 2 Wayve 1,500 Oxa 103 - -
Fintech 1,239 0 4 14 18 9Fin 170  Allica Bank 155  Rent2Cash 117
Biotech 1,059 0 1 18 19 Alveus 160 Immutrin 88 Tenpoint Therapeutics 85
Climate Tech 868 0 1 13 14 Terralayr 225  Rift 97 TypeOne Energy 87
Semiconductors 853 0 3 5 8 Axelera Al 250  Kandou Al 225  Olix Computing 220
Healthcare 719 0 1 9 10 Oviva 234 Dental Monitoring 99 Vicentra 98
LegalTech 695 1 0 3 4 Legora 550 Orbital 60 Lawhive 60
Defence 533 0 2 3 5 Roark Aerospace 210 Harmattan 200  Sensofusion 53
Cybersecurity 491 0 1 8 9 Torq 140  Aikido Security 60 Surf Al 57
Space 388 0 1 3 4 PLD Space 210  Swissto12 85 D-Orbit 53
eCommerce 258 0 2 1 3 Nordic Knots 100  Swap 100  Zyg 58
AgriTech 201 0 1 3 4 Tropic 105  Verley 37 Solar Foods 30
Aerospace 135 0 1 0 1 Hynaero 135 - - - -
Robotics 123 0 1 1 2 Robco 100  R3 Robotics 23
Construction 117 0 1 0 1 Gropyus 117 - -
Online Grocery 100 0 1 0 1 Flink 100 - - - -
Medtech 86 0 0 3 3 FineHeart 41 Brainomix 25 Flinn.ai 20
Marketplaces 63 0 0 2 2 Andercore 40 Saltz 23 - -
Sports 63 0 0 1 1 King's League 63 - -
Quantum 60 0 0 1 1 Equal1 60 - -
Manufacturing 50 0 0 1 1 Isembard 50 - -
Sensors 40 0 0 1 1 SatVu 40 - -
Surveillance 35 0 0 1 1 Vizzia 35 - -
Deeptech- Batteries 35 0 0 1 1 UniverCell 35 - -
Gambling 35 0 0 1 1 Midnite 35 - -
Games 30 0 0 1 1 Telemonster Games 30 - - - -
Media 22 0 0 1 1 Holywater 22 - - - -

Source: Rothschild & Co

Unicorn creation suggests buoyant valuation trends

The buoyant conditions for fundraising in Europe are reflected in the level of creation of new unicorns.
Q12026 saw 15 new unicorns created in Europe. As the chart, sourced from Pitchbook, shows this is the
highest level of European unicorn creation since Q2 2022, when 22 unicorns were created. Between Q3
2022 and Q4 2025, unicorn creation ranged between three and nine per quarter.

European Unicorn creation - 15 in Q1 2026, highest since Q2 2022
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The fifteen Q1 unicorns are outlined in the table. Itis a diverse bunch with two Al businesses, and several
more Al oriented operations including Olix Computing in semiconductors, the Al datacentre operator
Nscale, quantum computing operation Pasqal, and Neura Robotics. There are two fintechs, the crypto
market-maker Keyrock, and debt analytics business, 9fin.
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The valuations of defence businesses in this environment are highlighted by the $1bn valuation given to
drones’ business Uforce in its first raise of $50m. Roark Aerospace, another autonomous defence
systems business, attracted a valuation of $1.8bn.

There is one new software unicorn and two in cybersecurity.
Europe - The 15 unicorns created in Q1 2026

Country  Date Company Valuation  Amount Sector Investors What it does
Raised to date

$m $m

UK Mar-26  9Fin 1,300 259 Fintech HarbourVest Partners, Highland Europe, Redalpine, Spark Capital ~debt analytics
Belgium Mar-26  Keyrock 1,100 180 Crypto MiddleGame Ventures, Ripple, SC Ventures market making, asset management and trading services
France Mar-26  Advanced Machine Intelligence Labs 3,500 1,000 Al Lab Cathay Innovation, Bezos Expeditions, Temasek, SBVA, Nvidia. world models

Germany Mar-26  Neura Robotics 5,900 2,100 Robotics HV Capital Manager, Lingotto, Primepulse, VSquared Ventures Robotic assistants

Netherlands Mar-26 Wonderful 2,000 284 Al - agentic Insight Partners , Index Ventures, IVP, Bessemer Venture Partners, customer service Al agent platform

UK Mar-26  Entrepreneurs First 1,400 828 Accelerator Charlotte Street Capital, Greylock, Trusted Insight Operator of a talent investment platform
UK Mar-26 Nscale 14,600 3,300 Al - Data centres  Aker, 8090 Industries, Citadel, Jane Street Al data centres

UK Mar-26 Uforce 1,000 50 Defence Ballistic Ventures, Lakestar, Shield Capital Autonomous drone and robotic systems
France Feb-26 Pasqal 1,200 445 Quantum Bpifrance, Quantonation, Temasek Holdings quantum computing

UK Feb-26  Olix Computing 1,000 235 Al- semiconductors Hummingbird, Plural Photonics for inference

Netherlands Feb-26 TenneT 15,500 3,900 Infrastructure NBIM, Temasek, and APG, electricity transmission grid

UK Jan-26  Roark Aerospace 1,800 313 Defence Undisclosed autonomous defence systems,

Belgium Jan-26  Odoo 8,200 267 Software Sofinnova Partners, Summit Partners business management software
Belgium Jan-26  Aikido Security 1,000 60 Cybersecurity DST Global, Connect Ventures developer-first security products

Israel Jan-26 Torg 1,200 328 Cybersecurity Bessemer , Evolution , Insight , Merlin Ventures, Notable Capital digital security-automation platform

Source: Pitchbook, Rothschild & Co

North America is seeing a similarly buoyant rate of unicorn creation. Q1 2026 saw 66 new unicorns
created, in this case the highest number since Q1 2022, just after the 2021 peak of the VC market. It is
more than double the number of unicorns created in Q1 2025. As the chart shows recent quarters have
seen a sharply rising trend in terms of US unicorn creation.

North America: Unicorn creation - 66 in Q1 2026, highest since Q1 2022
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Europe launches €15bn fund of funds

The European Investment Fund’s ETCI 2 initiative targets a €15bn fund of funds to unlock up to €80bn
in scale-up capital across Europe.

We have observed in recent editions the depressed state of fund raising for VC firms even as investment
in growth companies has been in a robust state. According to Pitchbook, capital raised in 2025 for
European VC vehicles reached its lowest point since 2014. It mirrors the trend seen globally. Reports
suggest that 2026 has also started sluggishly for European VC firm fundraising.
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Global VC fundraising activity - sharp decline in 2025
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We have charted in other editions of the Growth Equity Update the nature and level of state support for
the venture industry. The EU is also supportive. The European Tech Champions initiative was launched
in 2023. As part of this, in the next few months the European Investment Bank (EIB) will launch a second
iteration of its European Tech Champions Initiative (ETCI), with the aim of supplying critical European
late-stage funding.

Its first fund of funds raised €3.9bn and has backed 14 €1bn+ funds from VC firms including Atomico,
Headline and Eurazeo which in turn have invested in 35 European technology scale ups. This first ETCI
fund of funds was backed by the EIB and six EU states - Germany, France, Italy, Spain, Netherlands and
Belgium

EIB President Nadia Calvifio stated at the end of January that:

“We are currently working on the expansion of this very successful European Tech Champions Initiative, so
that it can scale up and make a difference in closing the financing gap with the US.’

A second fund of funds is planned which is intended to attract support from a wider range of EU states
and to be much bigger in size at c€15bn. The aim is to attract a broader set of investors including
insurers, commercial banks and pension funds, alongside the public backers with the EIF and EIB having
already committed €1.25bn to the new fund.

The intention is to fortify the part of the capital markets that helps new companies scale with the aim
being to help fund 100 “mid-size” funds (€300m-€600m) plus mega funds (c€lbn), with a first close
planned for summer 2026.

ETCI 2 will invest up to €200m per fund, substantially more than the €60m average seen with the first
fund.

The European Investment Fund hopes that the €15bn fund of funds will unlock up to €80 billion in scale-
up capital across Europe.

In addition, and sitting alongside ETCI 2, is the European Commission’s planned €5bn Scaleup Europe
Fund. This initiative is also launching in Spring 2026. Its aim is to invest in strategic tech sectors like Al,
biotech and quantum, investing directly into companies looking for funding rounds of €100m or more.
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Public markets - Geopolitics and earnings

The end of February saw the start of the most recent conflict in the Middle East, and this dominated
markets in March. War is not good for markets. As the Straits of Hormuz closed, oil prices rose sharply
and equity markets retreated. On the 8™ of April, having threatened to destroy civilisation in Iran, the US
thankfully stepped back, and an uneasy truce is underway which has the potential to turn into a lasting
peace deal.

Markets gyrated around the geopolitical news. In March the two major US indices, NASDAQ and the
S&P500, both fell about 5%. In Europe the FTSE 100 Index was down 7% in March and the STOXX600 was
down 8%.

The indices started to turn around the end of March and then rallied on the announcement of the step
back from the brink and the truce. NASDAQ is now flat since the end of February, the S&P 500 is down
1%, the FTSE100 down ¢3% and the STOXX 600 down 4%.

Since the start of the year the FTSE 100 leads, up 7%, the STOXX 600 is up 2% and the S&P500/NASDAQ
are down c1-2%. The FTSE Venture Capital Index is down 20%.

The robust performance of the public indices since the end of February - and year to date - belies the
negative implications of the Iran conflict, even if this has now peaked. Oil prices remain higher than they
were prior to the conflict, some capacity has been destroyed, freedom of supply from the Gulf remains
uncertain and supply chains have been disrupted.

The most obvious impact is the inevitable effect on inflation. The US CPI report for March, released on
April 10, showed inflation at 3.3% versus the February read of 2.4% (and 2.5% core). The inflation figures
though have less impact than normal as the market has already decided that the prospect for further US
interest rate cuts in 2026 have all but disappeared. Expectations are that inflation will remain above 3%
over the next year.

At the start of the year with no war, with the impending replacement of Fed Chair Jay Powell with Kevin
Warsh (still not ratified) and with US inflation trending downwards towards the Fed’s 2% target and
touching the lows of the previous five years, the expectation was for at least two rate cuts in the US in
2026, taking the Fed rate down from 3.5%-3.75% to 3%-3.25%, with the first rate cut expected in June.

FedWatch now has a 95% certainty of rates remaining unchanged at the June 17 meeting and a 67%
expectation that rates will still be unchanged after the last meeting of the year on 9 December. Indeed,
the market does not presently expect a rate cut until the September 2027 meeting.

The next debate will be about the level of earnings expectations. As we saw when we reviewed Wall
Street strategists’ 2026 forecasts at the start of the year, earnings growth optimism was one of the
mainstays of their bullishness on markets. Typically, year-end S&P500 targets of c.7,500 was predicated
on strong earnings growth of 13%-15% pa in the next two years. Indeed, for the upcoming results season
Wall Street strategists expect earnings growth of c13% with outsize contributions from Energy and tech
stocks.

With the market apparently relaxing about geopolitical effects it may be time once again to think of the
negative effect on Magnificent 7 earnings of the burgeoning capex requirements of the hyperscalers and
the potential impact of the SaaS Apocalypse on the outlook for other tech companies’ earnings.

Meanwhile inflation is reported sharply higher in the Euro area. The March reading was 2.5% up from
1.9% in February on the back of a 4.9% rise in energy costs. February had already seen an unexpectedly
strong rise in Euro Area inflation with the 1.9% well ahead of market expectations of 1.7%. At the start of
the year the expectation was that European interest rates would likely be held flat in 2026. Just prior to
the Iran ceasefire this had switched to an expectation of three 25bps rate rises in 2026. There is still an
expectation of two 25bps rate rises by the end of the year.

Asimilar picture is seen for the UK where start of the year expectations of two 25bps interest rate cuts in
2026 have shifted to the expectation of a singe 15bps raise in rates.
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The implication is that markets have overall continued to move ahead ytd, more noticeably in Europe
than the US, but conditions in terms of the likely interest rate environment plus the effect of geopolitical
effects on supply chains, costs and confidence have worsened.

Our Rothschild & Co strategists Kevin Gardiner and Anthony Abrahamian’s views on the current market
outlook are summarised in the Exhibit.

Resilience challenged anew ltis still too soon to say how disruptive the Iran-Israel/US conflict will prove to global business — the
(\J GROWTH hit to output will depend on its severity and duration. In recent years the world economy has proved remarkably resilient in the face
Neutral of several challenges, but we should not take this for granted. We can say at least that growth was respectable prior to the war —
with tentative signs of growth becoming a bit less US-focused — and some forward-looking indicators remained stable in March

Inflation remains sticky Higher energy costs, at least in the near term, will add to stubbornly-firm inflation. Labour markets have
== INFLATION been relatively tight, keeping real wage growth in positive territory and underpinning service-sector inflation in particular. A
Neutral sustained return to 2% targets has not been in prospect, and if it now rises to the top half of the notional 2-4% range we have long
had in mind (or perhaps temporarily exceeds it), it may become more of a concern for central banks — and financial markets

Money markets have quickly priced-in higher levels of interest rates than previously in anticipation of
oil-driven inflation risk. However, if the initial spike in consumer prices seems likely to be followed by weaker growth, central banks
may “look through" the spike, and those newly-hawkish market expectations may now be erring on the high side. Meanwhile,
fiscal policy is likely to become more supportive in Europe in particular, as governments try to shield or compensate consumers.
Overall, monetary policy seems set to be a bit less supportive than previously, but fiscal policy more so, leaving the overall mix
still positive

Heightened geopolitical risk The return of war in the Middle East marks a significant escalation in the geopolitical temperature,
GEOPOLITICS with hostilities showing few signs of abating as we write. Potentially grim outcomes are easily imaginable; more positive outcomes
@ are harder to envisage, though still possible — as the US ceasefire proposal perhaps illustrates. Meanwhile, more ‘routing’ trade
tensions have been rekindled by renewed ad hoc policymaking by the President, and (perhaps perversely) by the Supreme
Court's tariff ruling

Negative

Fortfolio valuations more reasonable Stock markets have fallen back: global CAPE valuations remain elevated, but less
/ VALUATIONS markedly. We still doubt whether Al can deliver the growth which is still priced-in there, and if energy costs do hit economic arowth
@ Neutral then cyclical earnings risk will reappear too. However, praspective oil sector earnings will be materially stronger. Meanwhile,
B government bonds — which looked more reasonable value to begin with — may now be trading a little cheaply, particularly longer-
dated maturities, and corporate credit spreads have widened (though as with stocks, they remain historically expensive)

A broad-based sell-off While the hit to risk assets has not been that big to date, traditional “safe haven™ asset classes have also

DT’:?II;IEJS suffered, including gold and government bonds (the latter because of that short-term inflation risk, and the response from money
.ll Ne - markets). Positive outcomes remain possible, as noted — but for now, stocks (and credit) seem more vulnerable than bonds. The
Megative

good news may be that systemic banking risk looks stable, and as yet unaffected by emerging stress in private debt markets

Source: Rothschild & Co

Fundraising outlook: c$34bn of potential raises

Pipeline remains firm with c$26bn of impending US deals and $8bn in Europe.

Despite another strong month of deals in March the backlog of US impending deals has risen from $20bn
to just over $26bn.

Heading the list is the defense business Anduril which is seeking to raise $8bn at a $60bn valuation with
Thrive Capital and al6z leading the round. There were a couple of big defense deals in March, Shield Al,
the developer of autonomous vehicles raising $2bn and autonomous ship business Saronic raising
$1.75bn.

Project Prometheus, Jeff Bezos’ ‘Al for the physical economy business’ is reportedly raising a further
$6bn having landed $6.2bn as recently as February. Separately reports suggest that Mr Bezos is also
trying to raise a $100bn fund to acquire parts of companies likely to be disrupted by Al. Itis reportedly in
discussion with sovereign wealth funds as part of this plan.

Reflection Al provides tools to create personalized Al that can chat and interact like a person. The NVIDIA
backed business is looking to raise $2bn at a $20bn valuation.

Tether, the US/El Salvadorean stablecoin issuer, is raising c$5bn and possibly more at a putative $500bn
valuation. Reports suggest that the company has initiated a two-week period for investor commitments
and may delay its fundraising if the $500bn valuation target is not reached.

Other additions to the list this month are Aetherflux, a solar power in space business looking to raise
$300m at a $2bn valuation and Fal, the Al video business looking to raise $300m at an $8bn valuation.

Deletions from the list due to their recent raises include Shield Al ($2bn), Replit (5400m) and Harvey Al
($200m).

US Growth Equity - ¢$26bn in reported upcoming raises

Confidential



Company Country Sector Amount Valuation What it does Comments

$m $m
Anduril us Defense 8,000 60,000 Defense environment Thrive Capital , a16z
Project Prometheus us Al 6,000 AILLM Jeff Bezos
Tether US EIS Crypto 5000 500,000 Stablecoin
Reflection Al us Al 2,000 20,000 NVIDIA
Physical Intelligence us Robotics 1,000 11,000 General purpose Al models Founders Fund,Lightspeed
Fluidstack us Al 700 7,000 Cloud computing GPUs for data centres ~ Google
Agility Robotics us Robotics 400 1,750  humanoid warehouse robot Digit WP Global, SoftBank Group Corp.
Tensor us AVs 400 Self driving cars
Lambda us Datacentres 350 Mubadala
Indigo Technologies us CleanTech 300 electric delivery vans and taxis
Aetherflux us Space/Climate 300 2,000 space solar power
Fal us Al-Video 300 8,000 Alvideo platform
The Bot Company us Robotics 250 4,000 robots for household tasks Eclipse
Incode Technologies us Software 225 3,000 Identification verification
Sesame Al us Al 200 1,000 Alvoice assistants Sequoia, Spark Capital
Notion us Software 200 12,000 professional project management software
Focused Energy us Fusion energy 150 Laser fusion energy
ZeroAvia us Clean aviation 150 Clean aviation Series D
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
Verdaka us Physical Security 5,800 Sateliites Capital G,

K2Space US SpaceTech 3,000 Redpoint
Total 26,325

Source: Rothschild & Co; press reports

In Europe, the total of identified impending raises drops from $9bn to $8.3bn

The upcoming raises list remains headed by the expected $2bn raise for the French Al coding business
Poolside led by Magnetar and NVIDIA.

Added to the list is a planned is an up to $2bn raise for the German business, Neura Robotics at a $4bn
valuation. Stablecoin company Tether is said to be supporting the raise. Neura’s flagship humanoid
robot is the 4NE1 Mini - almost six feet tall, capable of carrying up to 220 pounds and to move at three
miles per hour, with both consumer and industrial applications.

Italian LLM and Al infrastructure business, Domyn, is said to be raising $1.15bn in an upcoming Series B.
Ineffable Intelligence of the UK is run by David Silver who pioneered AlphaGo at Google DeepMind. His
approach to LLMs s that they cannot achieve superintelligence by being trained on human data but must
instead use reinforcement learning - teaching itself instead. It plans a $1bn raise at a $4bn valuation to
be led by Sequoia with NVIDIA, Google and Microsoft also said to be set to participate.

Also added to the list is a possible €250m ($287m) raise for Germany’s Isar Aerospace at a c€2bn
valuation. The company is planning the second test launch of its Spectrum rocket. Its planned launch on
March 26 has been delayed.

Dropping off the list of impending raises are Nscale, the UK datacentres business which raised $2bn in
March, Advanced Machine Intelligence (AMI) Labs led by Yann LeCun, who was the key architect of Meta’s
Al strategy, which raised $1.03b, higher than the expected $575m; and legaltech Legora which raised a
$550m Series D .

European Growth Equity - ¢$8.3bn in reported upcoming raises

Company Country Sector Amount Valuation What it does Comments
$m $m
Poolside France Al 2,000 12,000 Alcoding Magnetar, Nvidia
Neura Robotics Germany Robotics 2,000 4,000 Robotics Tether
Domyn ltaly Al - Infrastructure 1,150 Al gigafactory projects
Ineffable Intelligence UK Alfrontier lab 1,000 4,000 Al Sequoia
Syre Sweden Textiles 600 Textiles H&M
N26 Germany Fintech 400 neobank Coatue, Thirdpoint, Dragoneer
TooGoodToGo Denmark Marketplace 345 1,000  marketplace app for nearly-expired food
Isar Aerospace Germany Space 287 2,000 Rocket technology
Giotto.ai Switzerland Al 200 1,000 Al Atrtificial Generall intelligence
Cambridge Aerospace UK Defence 200 1,000 Drones
Optalysys UK Semiconductors 100 Photonics Series B
Natural Cycles Sweden Healthcare 55 hormone-free birth control solution Lauxera Capital

AAI Israel Al 1,000 Transformative Altech Lightspeed
Total 8,337

Source: Rothschild & Co; press reports
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Fundraising - The onwards March

A record month for Europe with $7.7bn raised; US chips in another $30bn.

March was another strong month for VC and growth equity fundraising on both sides of the Atlantic.

Europe saw $7.7bn raised across 60 deals, the biggest month by value since 2021, surpassing the
$7.1bn of September 2025. The amount raised was double the $3.85bn of March 2025.

In the US, the total of $30.2bn raised in March 2026 is down 40% on the $50.7bn raised in March 2025,
when OpenAl chipped in a $40bn raise. It is still a substantial number, being the sixth largest month

since the start of 2024.

Europe - 60 raises of $20m + in March for a total of $7.7bn

[ Date Company
UK Mar-26  Nscale
France Mar-26  Advanced Machine Intelligence Labs
Sweden Mar-26  Legora

Israel Mar-26 VastData
Switzerland  Mar-26 Kandou Al
Spain Mar-26  PLD Space
UK Mar-26  9Fin

Israel Mar-26  Wonderful
France Mar-26  Hynaero

UK Mar-26  Granola
Austria Mar-26  Gropyus

taly Mar-26  Rent2Cash
France Mar-26  Alan

UK Mar-26  Tropic

UK Mar-26  Oxa

Sweden Mar-26  Nordic Knots
Germany  Mar26 Flink
Netheriands ~ Mar-26  Rift

Germany Mar-26  Upvest

UK Mar-26  mmutrin

UK Mar-26  Ril Therapeutics
Netheriands ~ Mar-26  Vitestro
Israel Mar-26  Zyg

Israel Mar-26  SurfAl

UK Mar-26  SolveAl
Germany  Mar26 Midas
Germany  Mar26 Qdrant

UK Mar-26  lsembard
Switzerland Mar-26  Polares Medical
Germany Mar-26  Entrix

France Mar-26  Jimmy Energy
Slovakia Mar-26  GA Drilling
Netheriands ~ Mar-26  Workflex
Belgium Mar-26  Vertical Compute
Israel Mar-26  Onyx Security
Norway Mar-26  Lace Lithography
France Mar-26 Mozark

UK Mar-26  Mestag Therapeutics
Switzerland  Mar-26 Pave
Netherlands ~ Mar-26 ~ Silverflow
Israel Mar-26  Fig Security
Sweden Mar-26  Candela
Spain Mar-26 B Power
Germany  Mar-26 UniverCell
France Mar-26  Waiv

France Mar-26  Qeviar Al

UK Mar-26  Origin Al

UK Mar-26  Edra

Sweden Mar-26 Validio
Germany Mar-26 Lio

France Mar-26  Standing Ovation
Netheriands ~ Mar-26  OpenUp
France Mar-26  Kestra

UK Mar-26  Aion

UK Mar-26  Foresight
France Mar-26  DeeplP
Litiania ~ Mar26 Saltz

France Mar-26 ~ Parallel
Netheriands ~ Mar-26 ~ Laigo Bio

UK Mar-26 _ Tracebit

Stage

Series C
Seed

Series D
Series F
Series A
Series C
Series C
Series B
Funding
Series C
Funding
Funding
Funding
Series C
Series D
Funding
Funding
Series B
Funding
Series A
Series A
Series B
Seed

Funding
Series A
Series A
Series B
Series A
Series C
Funding
Funding
Funding
Series B
Funding
Funding
Series A
Series B
Funding
Seed

Series B
Funding
Funding
Funding
Series B
Funding
Funding
Funding
Series A
Series A
Funding
Series B
Funding
Series A
PreSeed
Series A
Series B
Funding
Series A
Seed

Series A

Amount Valuation

$m
2000
1030
550
500
225
210
170
150

$m
14,600
3,500
30,000
1,300

2,000

1,250

5,700

2,185
900

Sector

Al-Data centres
Al-Lab

Legaltech

Al nfrastructure
Semiconductors - Al
Space

Fintech

Al-agentic
Aerospace

Construction

Fintech

Fintech

Agri Tech
Autonomous vehicles
Consumer/eCommerce
Grocery delivery
Climate Tech

Fintech

Biotech

Biotech

Healthcare
Ecommerce
Cybersecurity
Software

Fintech

Software
Manufacturing

Health Tech
ClimateTech

Climate Tech - Nuclear
Climate Tech

Software - Travel
Semis - Al
Cybersecurity
Semiconductors
Software

Biotech

Space

Fintech

Cybersecurity

Climate Tech

Climate Tech
Deeptech- Batteries
Biotech

Cybersecurity
Software

Software/Al

Al- data management
Al- procurement
AgriTech

Healthcare

Software

Al

Software - Construction
LegalTech
Marketplace
Al-agents

Biotech
Cybersecuri

Investors

Aker, 8090 Industries, Citadel, Jane Street
Cathay Innovation, Bezos Expeditions, Temasek, SBVA, Nvidia.
Accel

Not revealed

Maverick Silicon, SoftBank, Synopsys, Cadence Design
Mitsubishi, INNVIERTE, COFIDES, Nazca Capital
HarbourVest

What it does

Al data centres

world models”

Legaltech

Alinfrastructure

fabless semiconductor design
space transportation

debt analytics

Insight Partners , Index Ventures, VP, Bessemer Venture Partners customer service Al agent platform

Airbus and Bpifrance

Index Vertures

Vonovia , Semapa Next.

Not revealed

Index Ventures , Belfius, Greenoaks, Kaaf Investments
Forbion, Corteva

Nvidia, National Wealth Fund

Imaginary Ventures, Creades

Prosus

PGGM, Invest-NL, Oost NL, Rubio

Sapphire Ventures and Tencent,

Frazier Life Sciences F-Prime, Qiming Venture Partners, CIC
Abingworth, F-Prime Capital, DaVita Venture
LabCorp,InterVest, Puma VC

Bessemer Venture Partners, Viola Ventures, and Lightspeed
Accel

Google Ventures, Northzone, Mantis VC, NeverLift

RRE, Creandum

AVP

Union Square Ventures
DC Giobal Ventures, Lumination Partners
Junction Growth Investors and Korys

Crédit Mutuel Impact

TomEnterprise

Spectrum Equity

Quantonation, Flanders Future Techfund
Conviction,Cyberstarts

Atomico

IFC RMB Capitalworks , Kalaari Capital

SV Health, J&J Innovation, Forbion
Visionaries Club, Creandum

Picus Capital, Rabo Investments, Inkef, GPT
Teams, Ten Eleven Ventures

IFC, EQT Ventures,SEB

Family Delclaux and Family Mengotti-Maroto.
DeepTech & Climate Fonds, IKA and WIKA
OTB Ventures,Alpha Intelligence

Partech, Forgepoint

Notion Capital , Felix Capital and Acadian Ventures.
Sequoia, 8VC

Plural, Lakestar, J12 Ventures

Andreessen Horowitz

Bpifrance and Crédit Mutuel Innovation
Smartfin, Rubio mpact

RTP Giobal.

Streamlined Ventures, Apeiron ,Protagonist Ventures.
Macquarie Capital , Creandum, ISAI Build, 2bf Global Ventures
Korelya Capital and Serena
Inovo Lifeline,Change

Index Vertures

Biovance Capital and Kurma Partners
Accel, MVC Ventures, Tapes!

try VC and CCL.

amphibious water bomber for aerial firefighting.
Akpowered note-taking

sustainable modular housing

Renal advances

Insurtech

Gene-Edited Tropical Crops

Self driving software

e-commerce brand in rugs and home textiles,
Speedy grocery delivery

circular iron fuel tech to decarbonise industrial heat
APHirst investment infrastructure

antibody therapies to reverse amyloidosis
developing therapies for chronic kidney disease
automating blood draws

DTC ecommerce platform

security operations platform developer
enterprise coding platform

blockchain-based tokens,

vector search engine

Aerospacem, defence, robotics

clinical-stage structural heart company

battery optimisation and energy trading systems
nuclear micro-reactors

NexTitan autonomous drilling system
international travel compliance

Memory components for Al chips

Alagent security,

chip patteming technology,

app testing platiorm

fibroblast

for cancer and i y
last-mile satelite delivery developer

cloud-based card payment processing

maps organizations' complete detection and response flows.
electric ferry developer

biogas converting organic waste into renewable energy
lithium-ion battery cels and electrodes

Alprecision testing platform for oncology

Security operations

platform for managing employee benefits

automates business processusing Al agents & enterprise data,
platform for automating data quality monitoring

agentic Al platform for enterprise procurement

dairy proteins using precision fermentation

employee mental health

oper-source orchestration platform

production-grade Al systems for large enterprises,
construction project delivery platform

patent drafting using Al

digital marketplace for the food industry

Alagents for hospitals

protein degradation therapies against cancer

cloud-native deception technolog

Source: Rothschild & Co

Confidential



US and Canada - 55 $100m+ deals raised $30.2bn in March

Country Date Company Stage Amount Valuation Sector Investors What it does.
$m $m

Mar-26  OpenAl Funding 12000 852000 Al-LLM Andreessen Horowitz, DE Shaw , MGX, TPG. T Rowe, Microsoft LM
Mar-26  Thinking Machines Lab Equity 2,000 Al-LLM Andreessen Horowitz. LM

Mar-26  Shield Al Series G 2000 12700 Defense Advent, JP Morgan Albased deones and technology

Mar-26 ~ Saronic Series D 1750 9250  Defense Kieiner Perkins Autonomous ships

Mar-26  Kalshi Funding 1000 22000 Prediction marketplace Coatue Gambling site

Mar-26  Whoop Series G 575 10,100  Consumer Collaborative Fund, 2PoinZero, QIA, Mubadala, Mayo Ciinic,Cristiano Ronaldo ~ Fitness wearables

Mar-26 Sierra Space Equity 550 8000  Space LuminAnc manufactures satelites, spacecraft and space subsystems
Mar-26  Quince Series E 500 10,100  Software-Plamning  ICONIQ, Basis Set consumer technology platiorm

Mar-26  Nexthop Al Series B 500 4200 Al Lightspeed, Ka16z front-end applications for cloud and Al data centers

Mar-26  Mind Robotics Series A Robotics Accel, Andreessen Horowitz ndustial robotics platiorm
us Mar-26  Ayar Labs Series E 500 3800  Semis-Al NVIDIA, AMD, Neuberger Berman, QIA Photonics - co packaged optics
us Mar-26  Rhoda Al Series A 450 Robotics Capricom Investment , Khosla , Leitmotif, Matter Venture Partners Robot foundation model
us Mar-26 ~ Replit Series D 400 Software Georgian, Qatar Ivestment Authority agentic Al software creation platform
us Mar-26  Cloaked Series B 375 Consumer General Catalyst, Liberty City Ventures Removes personal data from vendors
us Mar-26 Cambridge Mobile Telematics ~Funding 350 Software TPG and Allanz X telematics and road safety solutions.
us Mar-26  Valor Atormics Funding 340 2000  Climate - Nuclear Palmer Luckey. small, high-temperature gas-cooled reactors
us Mar-26  EnerVenue Series B+ 300 Ciimate Tech - Batteries Not disclosed grid-scale energy storage technology,
us Mar-26  Verily Funding 300 Healthcare - Data Series X Capital, Alphabet, UCHealth mulimodal health data into insights, models, and actions
us Mar-26 Vast Series A 300 Space Balerion Space next-generation space stations
us Mar-26 Artin Energy Funding 255 Climate Tech Agila Investments tlity-scale solar, battery energy storage systems
us Mar-26  Tenex Series B 250 Cybersecurity Crosspoint Capital managed threat detection and response service provider
us Mar-26 Findhelp Funding 250 Healthcare TPGRise platform to coordinate care across health systems,
us Mar-26 ~ ScienceCorp Series C 230 Biotech Lightspeed, Khosla, Y Combinator, IQT, Quiet Capital brain-computer interface technologies
us Mar26  eMed Series A 200 Healthcare AON Consulting Employee telehealth
us Mar26  Also Series C 200 Micromobility Greenoaks, DoorDash, Prysm capital bikes, small autonomous EVs for deliveries
us Mar-26 Harvey Funding 200 11,000  Legattech Sequioia, GIC tools for law firms and in-house legal teams
us Mar-26  Axiom Math Series A 200 1600 Al developer of Al systems automate verification of computer code,
us Mar-26  Zipline Series H 200 7600  Drones Fideiity, Bailie Gifford, Valor Equty Partners, Tiger Global, Paradigm. autonomous drone delivery systems,
us Mar26  Eridu Funding 200 Software Socratic Partners, John Doerr, Hudson River Trading, Alnetworking solutions
us Mar-26  Armadin Series A 190 Cypersecurity Accel Autonomous Al cybersecurity
us Mar-26 Cartcom Funding 180 eCommerce SpringCoast e-commerce platform and logistics services
us Mar-26 ~ Starcloud Series A 170 Space - data centres  Benchmark and EQT Ventures data centres in space
us Mar-26  Xona Space Systems Series C 170 Space Mohari Ventures satelite navigation service
us Mar-26  Sunday Series B 165 Robotics Coatue household robot called Memo
us Mar-26  Nominal Series B 155 Software - Defense  Founders Fund, Sequoia Capital fiware that helps hardware engineers test their designs
us Mar-26  Grow Therapy Series D 150 Health Tech TCV Goldman Sachs Alternatives. mental health platiorm
us Mar-26 Frore Systems Series D 143 1640  Semistech MVP Ventures FMR, Top Tier, Mayfield Fund, advanced thermal technologies for data centers and edge devices.
us Mar-26 Cents Series C 140 Software Sumeru Equity Pariners. laundry software, hardware, payments
us Mar-26 ~ ScaleOps Series C 130 800  Al-Cloudinfrastructure  Insight cloud and Alinfrastructure
us Mar-26  Qualified Health Series B 125 Healthcare NEA enterprise Al platform for health systems
us Mar-26 Granola Series C 125 1500 Software Index,, Kleiner Perkins Note taking app
us Mar-26  Kai Funding 125 Cybersecurity Evolution Equity Partners, N47 Agentic Al security platform,
us Mar-26  Oasis Security Series B 120 Software Craft Ventures Agentic access management platiorm
us Mar-26  XBOW Series C 120 Cybersecurity DFJ Growth and Northzone. autonomous offensive security
us Mar-26 Performance Drone Works ~ Series B 110 Drones. Ondas. manufactures drones for defense and law enforcement
us Mar-26  Phoenix Tailings Series B 116 Materials Traxys North America, rare-earth refiner
us Mar-26 Dash0 Series B 110 1000 Al Balderton, DTCP Growth, Accel, Cherry Ventures, DIG Ventures, industrial agentic observability platform
us Mar-26  Cognito Therapeutics Series C 105 Biotech Mormingside, IAG therapies for neurodegenerative diseases
us Mar-26 Vima Therapeutics Series A 100 Biotech Atas Venture oral therapies for movement disorders,
us Mar-26  Ambrosia Biosciences Series B 100 Biotech Blue Owi, Redmile, DeepTrack Capital oral therapetics for obesity
us Mar-26  BlueSky Series B 100 Social Network Bain Capital Crypto Social network
us Mar-26 Cape Series C 100 Telecomms Bain Capital VP privacy-first mobile service provider
us Mar-26 Imperativre Care Funding 100 Med Tech Elevage Medical Technologies and Perceptive. thromboembolic disease.
us Mar-26 ~ Qualified Health Series A 100 Healthcare NEA and SignalFire health care Al evaluation and implementation

Source: Rothschild & Co
Our views on the state of the venture capital markets

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.

Ast 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 the applications of Al and industries (data centres, quantum, semiconductors, new energy
sources like nuclear and fusion) supporting the development of Al.

*The influence of Al is percolating through many other industries such as drug discovery, defence,
robotics, legaltech, autonomous vehicles, and cybersecurity fuelling a broader advance in the growth
equity market.

= Overall, the VC market is regaining confidence with the strength of interest with fintech,
blockchain/crypto and biotech reviving strongly.

= There is a burgeoning interest in defence industries from investors with both the tense geopolitical
political 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 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. US VC fundraising in 2025 was concentrated in larger firms and 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.
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= 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 , October 2025, November 2025, December 2025, January 2026,
February 2026, March 2026

For more information, or advice, contact our Growth Equity team:

Mark Connelly
Co-Head of Global Market Solutions

+1212 403 5500
+1917 2975131

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
+44 20 7280 5088
+44 7542 477 291

Antoine de Guillenchmidt

Co -Head of Equity Capital Markets Europe
+44 207280 5377
+44 7907 712 978

Pete Nicklin

Co-Head of Equity Capital Markets Europe
+44 20 7280 1668
+44 7912 395 294

Laura Klaassen

Head of Private Distribution
+44 7926 905 488
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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 orin 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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