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Q OVERVIEW

Capital concentrates as products reach patients

Across the 21-company set, disclosed financing reached $2.31B between January 2025 and
September 2026. The 2026 figure passed the full 2025 total by September, driven by four rounds of
$230M or more at BrainCo, Merge Labs, Precision and Science.

$2.31B

74%

Disclosed funding across 20 rounds;

6 further rounds undisclosed raisers

$15.5B 27%

Combined valuation across 8
companies with public or estimated
figures

Funding by year

Share taken by the five largest

Share raised by Chinese companies
($621M) ; North America 73%

16 of 21

Companies with a recorded financing
event in the window

4

Companies with products on the
market, three of them implanted
devices

2025: $1.04B

A top tier funded for commercialisation

The largest rounds went to companies with a defined
regulatory path. Science raised $230M before its
PRIMA CE mark, Precision closed $250M after 510 (k)
clearance and 100+ procedures, and Synchron raised
$200M to fund a pivotal trial. Neuralink's $650M
Series E remains the largest single round in the set.

Merge Labs is the exception: a $252M seed for a
preclinical, non-implant ultrasound approach, priced
on team and mission rather than clinical data.
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® 2026 to 26 Sep: $1.27B

China builds a parallel stack

Chinese companies raised $621M in disclosed
rounds, led by BrainCo’s pre-IPO round, repeat raises
at StairMed and Zhiran Medical, and CNY 570M for
ultrasound developer Gestala within six months.
Neuracle’s NEO received NMPA approval in March
2026, NeuCyber is running a registration trial, and
StairMed plans one of around 40 patients.

The set covers the most widely reported Chinese
names. The wider field includes many more
companies, and several rounds carry no disclosed
amount or appear only in registry changes, so the
regional figureis a floor.
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Q CAPITAL

Funding events

Disclosed financing per company, January 2025 to 26 September 2026.

2025 @ 2026

Neuralink $650M

BrainCo R, s336M
Merge Labs (NG s252M
Precision Neuroscience ([N $250M
science Corp [N s230M

Synchron $200M
StairMed B s120M
Zhiran Medical B sssm
Gestala [ $som
axoft [ $55M
Subsense $27M

Synaptrix Labs $9.0M est.
Neurosoft Bioelectronics [ $7.5M
Paradromics ~ $7.0M

INBRAIN Neuroelectronics = $4.5M
$OM $100M $200M $300M $400M $500M $600M $700M

Not summed, amount undisclosed: Neuralink (Oman Investment Authority, 2026), Precision (SCI Ventures, 2025), Paradromics (NEOM, 2025),
StairMed (Series B+, 2025), Neuracle (Series E, 2025), and areported Zhiran round (Sep 2026). Synaptrix Labs' seed is a press estimate. Blackrock,
CorTec, NeuCyber, NeuroXess and EpiaNeuro recorded no disclosed round in the window.

Valuation

Latest round price or credible reported figure. Neuralink accounts for 58% of the $15.5B combined.

Neuratink (N 59 005
Science Corp (I $1.508
BrainCo (I 51308
Synchron (I $1.008
Precision Neuroscience (] ]l $1.008
Merge Labs (D $850M
Neuracle ### $520M est.
Blackrock Neurotech [ $350M

$O0B $15B $3B $4.5B $6B $75B $9B

Hatched bar is an estimate derived fromaCNY 3.5-4B valuation reported after a 2024 round. Blackrock's figure dates from Tether’s 2024
investment. StairMed and Zhiran are described as unicorn-level in Chinese reporting without a disclosed figure and are omitted.

Brain-Computer Interface Funding Overview - September 2026 neurofounders.co



Q CLINICAL

Modality and clinical progress

Most capital sits with companies already in human studies. Four have products on the market, one is
in a registration trial, and four remain preclinical. The bar marks each company’s furthest stage

reached, not planned.

COMPANY

MODALITY

INDICATION / FOCUS

PRECLINICAL

HUMAN PIVOTAL/
STUDIES REGISTRATION MARKET

BrainCo | adj. |- China

Precision Neuroscience - Us
Science Corp - Us

Neuracle - China
NeuCyber  China

Neuralink - us
Synchron-Us

StairMed - China
Zhiran Medical - China
Axoft - Us

Synaptrix Labs - Us

Neurosoft Bioelectronics -
Switzerland

Paradromics - Us

INBRAIN Neuroelectronics -
Spain

Blackrock Neurotech - Us
CorTec - Germany

NeuroXess - China
Merge Labs - Us
Gestala- china
Subsense - Us

EpiaNeuro - Us

Non-invasive EEG / EMG

Surface thin-film ECoG

Retinal photovoltaic implant

Epiduralimplant
Epidural; intracortical
Intracortical threads

Endovascular stent-
electrode

Flexible intracortical
Stretchable intracortical
Soft-polymerintracortical

Dry-EEG headset

Stretchable surface ECoG

High-density intracortical

Graphene thin-film

Utah array intracortical

Implanted bidirectional
ECoG

Flexible intracortical
Non-implant ultrasound
Non-invasive ultrasound
Nanoparticle, non-surgical

Epidural read/write implant

Prosthetics; wellness
Brain mapping; paralysis

Dry AMD (geographic
atrophy)

SClhand function
SCI, stroke, ALS
Paralysis; vision
Paralysis

Paralysis

Paralysis

Disorders of consciousness

Wheelchair control

Tinnitus, epilepsy

Speech restoration

Parkinson's, epilepsy

Research; paralysis

Stroke rehabilitation

Speech, motor
General-purpose interface
Neuropathic pain

Platform

Stroke upper-limb recovery -

Pivotal / registration counts only trials that have started enrolling; Synchron (pivotal) and StairMed (registration) have announced trials that had not
been confirmed as enrolling at the time of writing. Market authorised: Science (EU CE mark), Neuracle (ChinaNMPA), Precision (US 510(k), up to 30
days of use), BrainCo (non-invasive consumer and prosthetic products). adj. = adjacent to the strict CNS BCI definition.
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QES METHOD AND SOURCES

Method

e Window: 1January 2025 to 26 September 2026, splitby calendar year.

e Company set: 21companies chosen for clinical relevance, capital scale and coverage across the US, Chinaand Europe.

¢ Definition: technology thatrecords central nervous systemsignals and converts theminto a control or therapeutic output.
BrainCo, with non-invasive EEG and EMG-driven products, sits at the edge of that definition and is marked adjacent.

¢ Funding: disclosed equity, grants and venture debt. Rounds withoutany amountare listed butnot summed; press estimates

are marked.

e \Valuation: latestround price or credible reported figure. Private valuations are indicative, not market-clearing prices.

e Currency: CNY converted at7.1per USD unless a USD figure was reported.

Sources by company

Axoft
o Series A $55M; 11 patients implanted (Business Wire, Apr 2026)

Blackrock Neurotech
» Tether $200M majority stake (Tether, Apr 2024)
o ~$350M valuation (Crunchbase News citing Reuters)

BrainCo
o CNY 2B round; $1.3B valuation; IPO filing (Caproasia, Jan 2026)
e 2025 Pre-B $30M and B $20M (Tencent News, Jan 2026)
o Confidential HKEX filing (Bloomberg, Jan 2026)

CorTec
« FDA TAP; third patient implanted (GlobeNewswire, Apr 2026)
o Thought-based computer control in stroke patient (GlobeNewswire, Apr
2026)

Epia Neuro
e Launch, device and indication (Business Wire, Apr 2026)
» Funding undisclosed; FIH and FDA timeline (Inside BCI, Apr 2026)

Gestala
= CNY 150M angel round (China Daily, Mar 2026)
o CNY 420M angel+ round; product timeline (Huacheng, Jul 2026)

INBRAIN Neuroelectronics
o EUR 4M PERTE Chip grant (Business Wire, May 2025)
o First-in-human graphene study (Graphene-Info)

Merge Labs
o $250M seed at $850M valuation (TechCrunch, Jan 2026)
« Butterfly Network licence; $252M seed (Nasdag, Aug 2026)

NeuCyber
o Beinao-1 registration trial, NMPA filing plan (Beijing Investment
Promotion, Jul 2026)
o 40+ patients implanted (Tencent News, Sep 2026)

Neuracle
« NEO NMPA approval; 36-patient trial (Zhihu, Mar 2026)
o Series E Nov 2025; CNY 3.5-4B valuation; IPO tutoring (Zhihu, Feb
2026)

Neuralink
o Series E $650M, Jun 2025; 12 implanted Sep 2025 (Reuters)
« Oman Investment Authority investment, May 2026 (Zawya)
o 21 participants implanted (The Debrief, Feb 2026)
e $9B valuation at Series E (TSG Invest)

Information current to 26 September 2026.
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Neurosoft Bioelectronics
o $7.5M seed; first-in-human sites (Yahoo Finance, May 2026)

NeuroXess
« Speech and cursor decoding performance (NeuroXess)

Paradromics
« NEOM strategic investment (CNBC, Feb 2025)
o S7M venture debt, Dec 2025 (Preqjin)
o FDA IDE for Connect-One (BioSpace, Nov 2025)
e Firstimplant, Jun2026 (Business Wire)

Precision Neuroscience

« Series D $250M, total $430M, 100+ procedures (GlobeNewswire, Sep
2026)

e Valuation just over $1B (The Next Web citing NYT)

« 510(k) clearance, Medtronic partnership (MassDevice)

o Funding history; SCI Ventures Nov 2025; $180M total Jan 2026
(Wikipedia)

Science Corp
e Series C $230M, total ~$490M (Business Wire, Mar 2026)
« PRIMA CE mark and EU launch (Science, Jul 2026)
o $1.5B post-money valuation (Wowtale, Sep 2026)

StairMed
o Series B CNY 350M, Feb 2025 (Cailian Press)
e Series B+, Dec 2025 (VBData)
« CNY 500M strategic round, clinical progress (STCN, Mar 2026)

Subsense
« S17M seed, Feb 2025 (Business Wire)
o S10M addition, total $27M (Business Wire, Dec 2025)
o Preclinical mouse studies (Fortune, Sep 2026)

Synaptrix Labs
o Seed led by Mark Cuban; Columbia study (Forbes, Oct 2025)
« Seedestimated at $8-10M (Citybiz, Oct 2025)

Synchron
« Series D $200M, total $345M, 10 patients (Business Wire, Nov 2025)
o Valuation near $1B (Sacra)
o Pivotal trial planned for 2026 (Tech Times, Jun 2026)

Zhiran Medical
o Series A CNY 300M+ (36Kr, Aug 2025)
» Series A+ CNY 300M; first >100-chimplant (Sina, Feb 2026)
o Reported CNY 600M+ round (Sohu, Sep 2026)
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https://www.businesswire.com/news/home/20260429285106/en/
https://tether.io/news/tether-takes-strategic-stake-in-leading-brain-computer-interface-company-blackrock-neurotech/
https://news.crunchbase.com/fintech-ecommerce/tether-evo-investment-blackrock-neurotech/
https://www.caproasia.com/2026/01/13/china-harvard-innovation-labs-incubated-brainwave-technology-company-brainco-files-for-hong-kong-ipo-after-raising-286-million-cny-2-billion-in-new-funding-round-reported-1-3-billion-previous-v/
https://news.qq.com/rain/a/20260129A05IYI00
https://www.bloomberg.com/news/articles/2026-01-12/-hangzhou-six-tech-startup-brainco-is-said-to-file-for-hong-kong-ipo
https://www.globenewswire.com/news-release/2026/04/23/3279854/0/en/
https://www.globenewswire.com/news-release/2026/04/29/3283689/0/en/
https://www.globenewswire.com/news-release/2026/04/29/3283689/0/en/
https://www.businesswire.com/news/home/20260402282679/en/
https://insidebci.com/news/2026-04-22-maharbiz-launches-epia-neuro-stroke-focused-bci-built-for-lifelong-assistive-use/
https://tech.chinadaily.com.cn/a/202603/13/WS69b3be52a310942cc49a2ff3.html
https://huacheng.gz-cmc.com/pages/2026/07/03/998ec61b1af148939454185ff1b2d96e.html
https://www.businesswire.com/news/home/20250505249158/en/
https://www.graphene-info.com/inbrain-neuroelectronics-raises-50-million-series-b-advance-graphene-based
https://techcrunch.com/2026/01/15/openai-invests-in-sam-altmans-brain-computer-interface-startup-merge-labs/
https://www.nasdaq.com/press-release/merge-labs-and-butterfly-network-partner-advance-ultrasound-based-brain-computer
https://invest.beijing.gov.cn/zwgk/sqgzdt/202607/t20260701_4742110.html
https://invest.beijing.gov.cn/zwgk/sqgzdt/202607/t20260701_4742110.html
https://news.qq.com/rain/a/20260904V0D1TL00
https://zhuanlan.zhihu.com/p/2016611717912744266
https://zhuanlan.zhihu.com/p/2002897261059916439
https://zhuanlan.zhihu.com/p/2002897261059916439
https://tech.yahoo.com/ai/meta-ai/articles/musk-says-neuralink-start-high-001042151.html
https://www.zawya.com/en/business/investment/oman-wealth-fund-invests-in-elon-musks-brain-chip-firm-neuralink-yq5tor3y
https://thedebrief.org/neuralink-reaches-21-patients-as-elon-musk-continues-push-for-high-volume-brain-chip-production/
https://tsginvest.com/neuralink/
https://finance.yahoo.com/sectors/healthcare/articles/neurosoft-bioelectronics-closes-7-5m-120000993.html
https://www.neuroxess.com/
https://www.cnbc.com/2025/02/12/neuralink-competitor-paradromics-partners-with-saudi-arabias-neom.html
https://www.preqin.com/data/profile/asset/paradromics--inc-/210642
https://www.biospace.com/press-releases/paradromics-receives-fda-approval-for-the-connect-one-clinical-study-with-the-connexus-brain-computer-interface
https://markets.financialcontent.com/stocks/article/bizwire-2026-6-17-paradromics-and-university-of-michigan-complete-first-connexus-bci-implantation-for-the-fda-approved-connect-one-clinical-study
https://www.globenewswire.com/news-release/2026/09/24/3368254/0/en/
https://www.globenewswire.com/news-release/2026/09/24/3368254/0/en/
https://thenextweb.com/news/precision-neuroscience-250m-series-d-1bn-valuation-ackman
https://www.massdevice.com/precision-neuroscience-raises-250m-in-series-d-for-its-bci/
https://en.wikipedia.org/wiki/Precision_Neuroscience
https://en.wikipedia.org/wiki/Precision_Neuroscience
https://www.businesswire.com/news/home/20260305896789/en/
https://science.xyz/news/ce-mark/
https://en.wowtale.net/2026/09/26/235222/
https://www.cls.cn/detail/2313321
https://www.vbdata.cn/intelDetail/867108
https://www.stcn.com/article/detail/3675451.html
https://www.businesswire.com/news/home/20250218878648/en/
https://www.businesswire.com/news/home/20251211798851/en/
https://fortune.com/2026/09/03/ai-visionary-ray-kurzweil-is-joining-a-silicon-valley-startup-developing-a-brain-computer-system-that-involves-snorting-nano-particles/
https://www.forbes.com/sites/naveenrao/2025/10/24/noise-to-signal-cuban-backs-synaptrix-labs-non-invasive-bci-platform/
https://www.citybiz.co/article/764275/synaptrix-labs-gets-seed-funding-from-mark-cuban-to-advance-brain-computer-interface/
https://www.businesswire.com/news/home/20251106150841/en/
https://sacra.com/c/synchron/
https://www.techtimes.com/articles/317929/20260606/synchron-brain-implant-targets-2026-pivotal-trial-first-fda-approved-bci.htm
https://36kr.com/p/3418367276437123
https://finance.sina.com.cn/roll/2026-02-11/doc-inhmmrtm4712284.shtml
https://www.sohu.com/a/1079331303_122672843

