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Stepmark Partners is the premier investment bank dedicated to the Al industry
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March Activity Highlights

Themes: Record fundraising, expanding government adoption, accelerating infrastructure buildout, and broader competitive pressure

1. OpenAl: Record Financing, Strategic Refocus, and Growing Ecosystem Tensions
= Closed a record $120B+ financing, including an additional $10B from al6z, D.E. Shaw, MGX, TPG, and others, reinforcing OpenAl’s momentum ahead of a potential IPO
» Stopped operations for its Sora app and ended its Disney licensing deal to refocus resources on coding tools, enterprise adoption, and a broader ChatGPT-led “super app”
» Agreed to acquire Astral and Promptfoo, expanding its reach across coding, evaluation, and enterprise Al security workflows
= Held discussions with private equity giants, including TPG and Bain Capital, to create $10B joint venture to distribute its enterprise products across the firms’ portfolios
* Faced mounting friction as Britannica sued over training data and Microsoft weighed action over cloud exclusivity after OpenAl’s agreement with AWS
2. Government Contracts: Anthropic, Golden Dome, and Higher Public-Sector Stakes
= Anthropic challenged its Pentagon “supply chain risk” designation, warning it could put roughly S5B of business at risk
= Anduril and Palantir are helping build software for the proposed $185B Golden Dome missile shield, alongside Scale Al and others
= The Pentagon is set to adopt Palantir’s Maven as a core military system, building on a $480M contract awarded in 2024 and later expanded to a $1.3B contract ceiling in 2025
= The U.S. Army awarded Anduril a 10-year, up to $S20B contract, further validating defense startups as scaled military vendors
3. AllInfrastructure: Increased Investment, More Financings, and Additional Vertical Integrations
= Meta increased its El Paso Al data-center investment from $1.5B to $10B, targeting 1GW of capacity by 2028
= Nebius signed a new 5-year, $27B Al infrastructure deal with Meta; separately, announced plans to raise $3.75B convertible debt in addition to a $2B investment from Nvidia
= Nscale raised $2B at a $14.6B valuation and acquired a 2,250-acre West Virginia campus with potential for up to 8GW of capacity
» Tesla and SpaceX announced plans to build their ambitious and CapEx-intensive Terafab project in Austin, Texas, that will make Al, robotics, and space hardware chips
4. Nvidia: $1T of Rubin / Blackwell Demand thru 2027, and Ecosystem Commitments
= At GTC, Huang raised projected Blackwell and Rubin demand to over $1T through 2027, underscoring Nvidia’s confidence in the durability of Al infrastructure spending
= Struck a multiyear deal with Thinking Machines, including deployment of at least 1GW of Vera Rubin systems
= Committed $26B over 5 years to open-weight Al models, broadening Nvidia’s reach beyond chips and deeper into the model layer
5. Other Highlights: New Labs, Code Leaks, and Big Tech Pressure
= AMI, founded by Yann LeCun, raised $1.03B at a $3.5B pre-money valuation to pursue an alternative Al architecture focused on reasoning and world models
* Anthropic reportedly leaked roughly 500,000 lines of Claude Code, exposing internal agent architecture and creating an avoidable IP setback
= Microsoft posted its worst quarter since 2008, with shares down 23% amid weaker Copilot traction, higher cloud costs, and rising investor scrutiny around Al returns
= Apple briefly rolled out Apple Intelligence in China before approval was secured, then pulled it offline, highlighting continued regulatory friction in global Al launches

Stepmark Partners Source: Company Press Releases and Public Media.



Monthly Al Financing Activity

Month Ending March 31, 2026
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Yy Source: Stepmark Partners’ Proprietary Database. Includes Al-native and non-Al native companies.
Stepmark Pa rtners Footnote: (1) Shield Al also received preferred equity from Blackstone in addition to the Series G equity round; (2) The $110B Round for OpenAl was included in February, with the latest additional investment the company received in March, the
$1108 from Feb volume was removed and the updated S122B is included in the March Volume.
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