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This communication is on behalf of eShares, Inc. dba Carta, Inc. This communication
is not to be construed as legal, financial, or tax advice and is for informational
purposes only.

This communication is not intended as a recommendation, offer, or solicitation for the
purchase or sale of any security. Although this presentation may provide information
concerning potential legal issues, it is not a substitute for legal advice and any opinions
or conclusions provided in this presentation shall not be ascribed to Carta. Carta does
not assume any liability for reliance on the information provided herein.
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Startup fundraising continued torise in 2025
Total capital raised by US startups on Carta by quarter | Q12018-Q4 2025
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2021 remains a major outlier

Total capital raised by US startups on Carta | Q12018-Q4 2025 | Most recent quarter will continue to rise as new data comesin
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The number of rounds is not rising as much as total capital invested

Primary rounds raised by US startups on Carta | Q12018-Q4 2025 | Most recent quarter will continue to rise as new data comes in
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Down rounds are retreating but slowly
Percent of rounds that were down rounds | Q12019-Q4 2025 |
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Bridge rounds are in fairly normal ranges
Percent of rounds that were bridge rounds rounds | Q12019-Q4 2025
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The share of capital going to Al companies is steadily climbing

Percent of total capital raised by US startups that went to Alcompanies | Q12018-Q4 2025
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Al startups are eating share across basically every stage of VC

Percent of total capital raised by US startups that went to Al companies by stage | Q12020-Q4 2025
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Al startups are taking share across many different sectors
Percent of total capital raised by US startups that went to Al companies by industry | Q12022-Q4 2025
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Welcome to the Al age

Time frominception to $1billion inrevenue for selected tech startups
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Solo founders are growing more more common...

Distribution of founding team size across 43,492 US startups on Carta | Includes startups with and without VC funding

1Founder 2 Founders 3 Founders 4 Founders 5Founders
2015 7% _ 32% - 25% 15% 1% 2,619
2016 18% _ 33% _ 26% 14% 9% 2,581
2017 7% _ 33% _ 25% 14% 1% 3,047
2018 g 21% _ 33% - 23% 14% 9% 3,686
2019 - 23% _ 34% - 23% 1% 9% 4,379
2020 _ 24% _ 35% - 22% 1% :| 9% 5,315
2021 _ 25% _ 34% - 22% 1% HES 6673
2022 - 27% _ 38% i 20% 9% ] 6% 5,762
2023 - 29% _ 36% E 20% e% e 5,666
2024 _ 35% _ 37% 16% :| 7% 4% 3,764
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...but VCs stillback them less often

Distribution of founding team size across 18,388 US startups on Carta | Only includes startups with VC funding

1Founder 2 Founders 3Founders 4 Founders 5Founders
2015 15% _ 32% _ 26% 15% 12%
2016 15% _ 33% _ 27% 16% 10%
2017 15% _ 34% _ 26% 14% 1%
2018 18% _ 34% _ 24% 14% 10%
2019 120% _ 35% _ 25% 1% 9%
2020 [19% _ 35% _ 23% 12% 10%
2021 20% _ 32% - 25% 12% 1%
2022 18% _ 38% _ 23% 12% 9%
2023 19% _ 36% _ 23% n% 1%
2024 7% _ 34% _ 25% 13% 1%
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Exactly equal splits are more common today than ever before

Share of startups that had equal equity splits by founding team size and incorporation year
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Garry from YC prefers “close to equal but not actually equal”

Share of startups that had equal equity splits by founding team size and incorporation year

@ Garry Tan € an - Nov 26
%Y From a lot of experience with lots of founding teams: 50/50 deadlock cap
tables are considered harmful

‘ﬁ, Peter Walker ¢
Side A: Splitting equally is the sign of a weak CEO

z Gl Sheel Mohnot &
Side B: Splitting unequally means you don't value your cofounders \\ @ o ‘lo e

Which side are you on, no nuance allowed. Many have given me the feedback that they got the idea from YC- you
may want to update the website if what you recommend has changed.

And please also recommend longer vesting, as this causes much pain for
companies!

Garry Tan @ M ©@garrytan - Nov 26
We like close to equal but not actually equal

t2 Q 52 ;| 8.9K
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The lead founder typically takes an outsize share

Median equity for each founder by founding team size | Incorporated 2023-2024 | Percentages may not add to 100%
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Cofounder splits are areal concern

Percent of VC-backed, 2-founder teams that eventually lose a cofounder| 6,567 startups incorporated from 2015-2024

1Year 2 Years 3Years 4Years 5Years

6Years 7 Years 8Years

2019 12.3% 19.8% 26.0% 30.7%
2020 14.9% 23.0% 27.1% 29.5%
2021 15.3% 22.8% 25.0%

2022 12.8% 16.0%

2023 10.3%

2024

32.1%

10%-19% | 20%-29%

B ©2025eShares, Inc. dba Carta, Inc. (“Carta”). All rights reserved.
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Employee option pools start at ~10% and grow with fundraising rounds

Benchmarks for fully diluted employee option pool sizes in 2025
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Founders are building without hiring forlonger than ever

Days fromincorporation to Ist, 2nd, and 3rd hire for startups on Carta | Median days | Average days
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Equity granted to the first 5 engineers

Fully diluted equity grants given to first engineering employees | Typically vesting over 4 years with a 1-year cliff

Hire # Benchmarks for fully diluted equity: 25th pct | 50th pet | 75th pct
Hire1 0.61% 4.13%
Hire 2 0.43% 2.00%
Hire 3 0.28% 0.61% 1.45%
Hire 4 0.25% =={ 0121011 1.00%
Hire 5 0.24% 0.98%
0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 3.5% 4.0%
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The pre-priced round wave is relentless
Capital invested into startups on Carta through SAFEs or Convertible Notes before any priced rounds | Q12020-Q3 2025
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$1.2B
$1,200M
$1.18 $1.18
$1.0B $1.0B
srooor 509 D
Y. $0.7B|$0.78
$600M
$0.5B
$0.4B
$400M $0.38
$0.2B
$200M $0.1B
$0.18 $0.1B
$OM
Ql Q2 Q3 Q4 | Ql Q2 Q3 Q4 | Q Q2 Q3 Q4| QA Q2 QR3I Q4 | QA Q2 RI Q4| QA Q2 Q3
B ©2025eShares, Inc. dba Carta, Inc. (“Carta”). All rights reserved. carta




Everybody has chosen as the defaultinstrument
Percent of companies using SAFEs vs Convertible Notes for pre-priced fundraising by quarter | Q12020-Q3 2025
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Convertible Note holdouts are usually in heavily regulated fields
Percent of companies using SAFEs vs Convertible Notes for pre-priced fundraising by industry | Q32024-Q3 2025
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The consensus SAFE is: post-money, valuation cap only
Percent of SAFEs by type and conversion terms | Q12020-Q3 2025
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Discounts are notreally negotiated much - they’re just 20%

Percent of post-money SAFEs with a discount by discount tier | 7,009 SAFEs signed in 2025
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The perfect valuation cap does not exi...

Range for post-money SAFE valuation caps by amount raised in the round | Q1-Q3 2025

Round Size Valuation cap range: 25th | | 75th percentiles

Under $250K $5.0M——QO————$12.0M

$250K-$499K $6.0M O $14.0M

$500K-$999K $7.5M O $15.0M

$IM-$1.9M $10.0M O $20.0M

$2M-$2.9M $12.0M O $25.0M

$3M-$3.9M $15.0M O $30.0M

$4M-$4.9M $17.3M O $30.0M

$5M-$5.9M $23.5M O $35.0M
-

$OM $2M  $4aM  $6M  $8M  $IOM  $12M  $14M  $16M $18M  $20M  $22M  $24M  $26M  $28M  $30M  $32M  $34M  $36M

M © 2025 eShares, Inc. dba Carta, Inc. (“Carta”). All rights reserved.
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Sometimes rounds are cut into thin slices (or “tranches)

Range for post-money SAFE valuation caps by amount raised in the round | Q1-Q3 2025

Round Size Valuation cap range: 25th | 50th | 75th percentiles

Under $250K $5.0M O $12.0M

[Raised $250Kata$7Mcap ]

$250K-$499K $6.0M O $14.0M
B “ANGEL"”

7 B
$500K-$999K $7.5M O $15.0M L...then $200K ata $8Mcap J
$IM-$1.9M $10.0M O szo,o{...then $500K at a $10M cap}
B “PRE-SEED”
$2M-$2.9M $12.0M O $25.0M
$3M-$3.9M $15.0M O $30.0M
$4M-$4.9M $17.3M O $30.0M

$5M-$5.9M $23.5M O $35.0M
W "“SEED”

$OM $2M  $4M $6M $8M $IOM $12M  $14M  $16M  $18M  $20M  $22M  $24M  $26M  $28M $30M  $32M  $34M  $36M

Bl ©2025eShares, Inc. dba Carta, Inc. (“Carta”). All rights reserved.
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Dilution varies widely across early startups for the same amount of $

Range for expected dilution by how muchis raisedin a post-money SAFE round | Q1-Q3 2025

Round Size Expected dilutionrange: 25th | | 75thpercentiles
&
Under $250K 0.9% @ 8.2%
$250K-$499K 3.7% O 14.2%
B “ANGEL"
$500K-$999K 6.2% O 18.2%
M-$1.9M 10.0% O 21.8%
HIM-$ W “PRE-SEED” 0 = )
$2M-$2.9M 11.5% O 27.8%
$3M-$3.9M 12.9% ) 28.9%
$4M-$4.9M 16.2% @) 26.9%
o o, Y
$5M-$5.9M WEEEED 19.2% e 33.3%
0% 2% 4% 6% 8% 10% 12% 14% 16% 18% 20% 22% 24% 26% 28% 30% 32% 34%

M © 2025 eShares, Inc. dba Carta, Inc. (“Carta”). All rights reserved.
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Accelerators are setting the market (sometimes)

Range for expected dilution by how muchis raisedin a post-money SAFE round | Q1-Q3 2025

Round Size Expected dilutionrange: 25th | 50th | 75thpercentiles
O 8.2%
Under $250K 0.9% @ 3
We have a standard deal for every company that is accepted to Y
Combinator. We invest $500,000, and our investment gives YC 7% of your
$250K—$499K 3.7% O 14‘2% :;“:r::yn:u;:;i::;i:::‘::my amount that will be fixed when you
B “ANGEL" ’
4 The Deal |1
$500K-$999K 6.2% O - 18.2% ... o .
M-$1.9M 10.0% O 21.8%
HM-% B “PRE-SEED” ) - )
$2M-$2.9M 11.5% O 27.8%
$3M-$3.9M 12.9% O 28.9%
$4M-$4.9M 16.2% O 26.9%
Lt o, Y
$5M-$5.9M =T 19.2% < 33.3%
0% 2% 4% 6% 8% 10% 12% 14% 16% 18% 20% 22% 24% 26% 28% 30% 32% 34%
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Round names are abstractions we have collectively agreed upon

In order to distract ourselves from the impending heat death of the universe

“Pre-Seed”

“Seed”

THINKING
MACHINES

$2 Billion

SEED ROUND

Bl ©2025eShares, Inc. dba Carta, Inc. (“Carta”). All rights reserved.
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Today’s seed stage: more $, higher valuations, fewer rounds
Cashraised vs total primary rounds | Seed only | Q12016-Q3 2025 | Priced equity rounds |

Total cashraisedin primary seed rounds Total cashraisedin primary seed rounds
$10.4B 2,500 2,438
$10B FY Est 2207
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$8.8B
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Seed stage valuations are at record highs and never truly declined
Median pre-money valuation for seed rounds on Carta by quarter | Q12019-Q3 2025
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$12M
+10M You call this a correction?
$8M
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$2M

$OM
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The valuation gap between top 5% and median is getting wider

Post-money valuation percentiles for seed rounds on Carta | Benchmarks by year
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The cashraised gap between top 5% and medianis getting wider

Round size percentiles for seed rounds on Carta | Benchmarks by year

3.8x
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$14aM
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Significant differences emerge at seed between industries

X-axis = median cashraised, Y-axis = median pre-money valuation, Bubble Size = number of rounds | January -Oct 2025
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Alisin every single sectorthese days

X-axis = median cashraised, Y-axis = median pre-money valuation, Bubble Size = number of rounds | January -Oct 2025
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Dilutionin the seed round has come down alittlein 2025

Range for percent sold inaseedroundin 2025 by industry

Industry Expected dilutionrange: 25th | | 75th percentiles

Pharma/Biotech 15.0% 39.0%
Hardware 12.0% 26.0%

Healthtech 1.9% —— ) 5. 0 %

SaaS 12.7% 23.0%

Fintech 9.5% e—— — 7 7.0 %

Consumer 9.0% 23.0%

0% 2% 4% 6% 8% 10%

12%

14% 16% 18% 20% 22% 24% 26% 28% 30% 32% 34% 36% 38% 40%
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Startups are taking longer to go from Seed to Series A
Days between primary Seed and Series Arounds | Q12017-Q3 2025 | Circle = median years
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Unicorns often appear from the highest quartile of seed valuations

Percent of seed-stage companies on Carta funded between 2106-2020 that became unicorns at some point

Quartiles split by valuation of the seed relative to other seed rounds in the same year
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Extra seed stage graphics

Seed startups grow how big?

Data: 5,705 US software startups on Carta that raised seed between 2016 and 2020

Percent of companies by peak valuation (evenif current valuation has declined)

45% 64.1%< 64% of startups thatraised a

Willyou ever get past Seed?

Isit true that about 50% of startups get to the next round each time?
Data: 13,466 seed rounds raised by companies on Carta | Funding stage as of Nov 5th, 2025

VCs loverepeat founders
50%+ of Seed & Series A capital goes to founders with a prior VC-backed
company | $242 billion invested into Carta companies, 2019-H12025

Seed Count
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Series A valuations are nearrecord highs

Median pre-money valuations and total primary Series Arounds on Carta by quarter | Q12019-Q3 2025
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Series A valuations by percentiles

Post-money valuation percentiles for Series A rounds on Carta | Benchmarks by year
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Series Around sizes by percentiles

Round size percentiles for Series Arounds on Carta | Benchmarks by year
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Series Ato Series Bis elongating
Days between primary Series A and Series Brounds | Q12017-Q3 2025 | Circle = median years
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Series Aindustry benchmarks (there are Al startups in every bubble)

X-axis = median cashraised, Y-axis = median pre-money valuation, Bubble Size = number of rounds | January -Oct 2025
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Dilutionin the Series A round

Range for percent sold in a Series Around in 2025 by industry

Industry Expected dilutionrange: 25th | | 75th percentiles
Biotech 17.0%
45.0%

Hardware 13.8% 25.3%
Healthtech 15.3% e— —— ) 5.0 %
SaaS 13.0% eo— — 77 .0%
Fintech 12.0% e—— — 71.0%
Consumer 9.8% eom— —— 7 O, 0 %

0% 2% 4% 6% 8% 10% 12% 14% 16% 18% 20% 22% 24% 26% 28% 30% 32% 34% 36% 38% 40% 42% 44% 46%
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Data from Silicon Valley Bank: ARR at time of fundraise in 2025

Datarelates to ARR at fundraise for VC-backed tech companies
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Series B valuations are climbing again

Median pre-money valuations and total primary Series B rounds on Carta by quarter | Q12019-Q3 2025
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Series B valuations by percentiles

Post-money valuation percentiles for rounds on Carta | Benchmarks by year
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Series Bround sizes by percentiles

Round size percentiles for ounds on Carta | Benchmarks by year
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Series B to Series Cislonger than ever
Days between primary Series B and Series C rounds | Q12017-Q3 2025 | Circle = median years
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Series Bindustry benchmarks (there are Al startups in every bubble)

X-axis = median cashraised, Y-axis = median pre-money valuation, Bubble Size = number of rounds | January - Oct 2025
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Dilutionin the Series B round

Range for percent sold ina Series Broundin 2025 by industry

Industry Expected dilutionrange: 25th | | 75th percentiles
Healthtech 12.0% 25.0%
Biotech 12.0%
28.5%

SaaS Q. 7% co—— —— |8 3%
Consumer 7.8% 20.0%
Hardware 9.5% en—— 21.3%
Fintech 8.8% e— —— |45 0%

0% 2% 4% 6% 8% 10% 12% 14% 16% 18% 20% 22% 24% 26% 28% 30%
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What happened to the other Series B
companies from Figma’s year (2018)? @

Data: 547 US startups on Carta that raised primary Series B capitalin 2018

carta

How much have valuations of the 2018 Series B startups increased in the following 7 years?
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Series C valuations are well above recent lows

Median pre-money valuations and total primary Series C rounds on Carta by quarter | Q12019-Q3 2025
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Series C valuations by percentiles

Post-money valuation percentiles for rounds on Carta | Benchmarks by year
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Series C round sizes by percentiles

Round size percentiles forrounds on Carta | Benchmarks by year
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Series C to Series D got shorter this past year
Days between primary Series C and Series D rounds | Q12017-Q3 2025 | Circle = median years
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Series C industry benchmarks (there are Al startups in every bubble)

X-axis = median cashraised, Y-axis = median pre-money valuation, Bubble Size = number of rounds | January - Oct 2025
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Dilutionin the Series C round

Range for percent sold ina Series Cround in 2025 by industry

Industry Expected dilutionrange: 25th | | 75th percentiles
Biotech 1.1%
25.8%
Healthtech 6.6% 20.0%
Hardware 5.4% — 5. 5%
SaaS 7.3% 14.0%
Consumer 5.7% emmmm— 12.8%
Fintech 5.0% e — .8 %
0% 2% 4% 6% 8% 10% 12% 14% 16% 18% 20% 22% 24% 26%
carta
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Seri

es D valuations are well above recent lows

Median pre-money valuations and total primary Series C rounds on Carta by quarter | Q12019-Q3 2025
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Series D valuations by percentiles

Post-money valuation percentiles for rounds on Carta | Benchmarks by year
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Series D round sizes by percentiles

Round size percentiles forrounds on Carta | Benchmarks by year
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Series D to Series E got shorter this past year
Days between primary Series D and Series E rounds | Q12017-Q3 2025 | Circle = median years
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Dilutionin the Series D round

Range for percent sold ina Series D round in 2025 by industry

Industry Expected dilutionrange: 25th | | 75th percentiles
Biotech 5.3%
24.0%
SaaS 5.6% 13.0%
Hardware 7.1% eom— 15.0%
Fintech 6.0% »10.0%
Healthtech 3.5% em—— 20.3%
Consumer 5.1% — 7.8 %
0% 2% 4% 6% 8% 10% 12% 14% 16% 18% 20% 22% 24%
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Layoffs have declined but quite slowly since 2022

vs departures by choice by month from US startups on Carta | Jan 2019-Oct2025
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Hiring may be turning slightly across startups

rrtures, and total leaves by month from US startups on Carta | Jan 2019-June 2025
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Team size is trending lower and lower by the year

Average number of full-time, equity holding employees at software startups by date of fundraise | H1 of each year included
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Hardware startups lead in headcount growthin 2025

Ratio of new hires to departing employees by industry, 2019-June 2025 | 1=total headcount kept flat that quarter
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Operations has lost ground to other functions in share of new hires

Share of new hires in select startup functions & change in percent share of each functionvs 2019 | Jan 2019 - June 2025

Share of new hires by function and hire year Change in percent share of new hires by function
30% 29.7% 3%
_ _ Sales
28.5% Engineering 2% 1.9%
O,
25% 1% 1.2%
Engineering
0%
20%
Sales -1%
16.6%
/ -2%
15% 14.7%
12.4% -3%
10% -4%
Operations
— B -5%
5.2%
5% > -6%
Operations
-7%
0% -7.2%
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
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Startups are hiring a greater share of Individual Contributors (ICs)

Share of new hires in by employee level and hire year | Jan 2019 - June 2025 | IC | Manager | Exec

‘ Company Valuation Under $100M

60% 58%

55%

57%

55%

57%

Company Valuation Over $100M

56%

57%  56%
50% °0%
(*]
40% 8% 39% 39900
0% .
2o T 39% 40%
37%
30% |
20%
10% 8% 7% :
8% —_— 5% 5% o
6% 5% e 4% 7% -
0% % an
2018 2019 2020 2021 2022 2023 2024 2025 | 2018 2019 2020 2021 2022 2023 2024 2025
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Startups of all sizes typically adjust compensation by location

Percent of startups that adjust employee compensation based onlocation | Data as of June 30,2025

Percent overall

14%

86%

No adjustment
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$1Bto $10B

Percent by post-money valuation

89%
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Only three startup metros pay top rate for talent: SF, NY, and San Jose

Salary by Metropolitan Statistical Area (MSA) as a percentage of current San Francisco salaries |[% difference from 20241

Region MSA Percent of SF salary rate % A Region MSA Percent of SF salary rate % A
Cleveland, OH 90% 3% New York City, NY 100% 0%
Minneapolis, MN 89% 1% Bridgeport, CT 93% -2%
ghi::ago, INL|o ] g;;ﬁ -;: Baston, MA 90% 2%

t. Louis, I 87 % g :

Columbus,OH I 3% 1% Northeast P.h"ade'ph'a' PA 87% -3%

Midwest  Detroit,Mi &% -2% L I — £
Ann Arbor, M I 02 %6 2% Providence, RI I 35 % 2%
KansasCity, MO I /8 % -4% Worcester, MA I 8 0% 0%
Cincinnati, OH I /8% 3% Burlington, VT [ -5%
Indianapolis, IN ~ IEG_—_—S—— 7 %5 S Washington,DC I 5 3% 0%
Omaha, NE I 7 S 5 3%
SanFrancisco,CA I 00 % 0% Durham, NC I 5175 1%
San Jose, CA I 100 % 0% Eaftices MU I i
Seattle, WA I 55 %5 2% Raleigh, NC I 0% 0%
Santa Cruz, CA I © 5 % . 5% Austin, TX I 57 % -2%
Boulder, CO I 2 % 1% Miami, FL I S S %5 0%
Los Angeles, CA I 0196 0% Richmond, VA I S 7% 2%
izftr;r:jrg% CA _823/;% _32 Orlando, FL I S50 0%
SanDiego,CA  IEEEE— % 1% South Atants, OA I—S % i

West Denver, CO S 55 2% Tampa, FL I S 3% -2%
Oxnard, CA I S 8 % -2% Dallas, TX I, 80 % -5%
SantaBarbara, CA I 5% 0% Houston, TX I, S 0% -4%
LasVegas,NV IS S 0% -5% Charlotte, NC I 79 % -4%
San Bernardino, CA I S 506 . 5% Chafleston,SC — S 0% 2%
Provo-Orem,UT I 3% 2% ) —
SaltLake City, UT I 3 % 3% Jacksonville, FL  IEEEEEG— S0 % . 5%
Phosnix, AZ EEEEEE—— 7 _4% Nashville, TN I 7 505 -5%
Tucson, AZ I /7 05 0% San Antonio, TX I, 7 2% -4%
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Average startup salaries have seen consistent growth since Jan 2024

Change in average startup salaries relative to April 2022 | Bottom bar shows change vs previous period
6% 5.8%
5%
4%
3%
2%

1%

0%

Aug2022 Nov2022 Feb2023 May2023 Sep2023 Jan2024 Apr2024 Nov2024 Dec2024 Apr2025 Jun2025

Note: Data above from the following job functions - Customer Success, Data, Design, Engineering, HR/Recruiting, Marketing, Operations, Product, Sales, Support
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The average initial equity grantis 50% smaller today thanin late 2022

Changein average startup salaries and e 1C =s relative to April 2022
2.8% 2 8%

1.4%
. 0.7% 3.7%

0% o - 0.8%
-10%
-20%
-30%
-40%

-50%

Apr2022 Aug2022 Nov2022 Feb2023 May2023 Sep2023 Jan2024 Apr2024 Nov2024 Dec2024 Apr2025 Jun2025

Note: Data above from the following job functions - Customer Success, Data, Design, Engineering, HR/Recruiting, Marketing, Operations, Product, Sales, Support
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About 70% of option grants are not exercised by exiting employees

The percent of in-the-money option grants exercised before expiration by month

2019 2020 2021 2022 2023 2024 2025
60%
Avg:51.3% i I
[¢)
50% | ]
Avg:45.7%
Avg:4'|.826_ I _
40%
Avg 370_%
Avg: 34.6% [ |
“Fa =T T Avg:33.0% __;A\_rg:32.9%
30% ‘
20%
10%
0%
R P PR s e R F R 828R 0533838882075 7383888227539 3838R88535333838)ag2585
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Longer post-termination exercise windows are more common

Percent of terminated options with post-termination exercise windows over 90 days

30%

25%

20%

15%

10%

5%

0%

2018

18%

16% 16%

%

Ql Q2 Q3 Q4

2019

19% 19%
18%
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Ql Q2 Q3 Q4
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Even as hiring has declined, Al/ML engineering comp has boomed

Changein average salary and

Mid1

| Mid 2

for Al/ML Engineers | Relative to Jan 2024 | Companies worth $5M-$50M

Senior ‘ Manager ‘ Sr.Manager ‘ Director Sr. Director
50%
40%
30%
20%
12.8% 12.8% 12.8%
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AN N &N AN N NN NN AN &N AN NN AN &N NN N NN NN YN AN NN N AN NN NN NN NN N NN
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Early stage venture still starts with the Bay Area
$29 billion invested into Seed + Series A startups on Carta | Location = company HQ | Q3 2024-Q2 2025

#4

#5

#6

#7

#8

#9

#10
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Overall Al SaaS Biotech Hardware Healthtech Fintech Consumer

#1New York
20.6%

New York #2NewYork #2New York #2 Austin #2NewYork #2New York
14.1% of all capital | $3.97B 14.8% 12.0% 1.8% 24.5% 21.6%

#3 New York #3LosAngeles #3 Los Angeles #3 Los Angeles
8.8% 7.5% 8.7% 14.7%

Los Angeles #4Seattle #4LosAngeles #4 SanDiego #4New York #4 SanDiego

5.7% of all capital | $1.59B 3.9% 3.8% 8.1% 7.2% 10.1%
#5 Austin

Seattle #5Los Angeles  #5 Seattle #5 Austin

3.1% of all capital | $0.88B 3.5% 3.7% 2.9% 2.6%
Austin #6 Austin #6 Seattle #6Seattle #6 Denver/Bou

3.0% of all capital | $0.85B 2.5% 2.9% 3.6% 1.9%

San Diego #7 Austin #7LasVegas #7 Austin  #7 SanDiego
2.8% of all capital | $0.78B 1.9% 43% 1.8% 21%

#8 Seattle #8 Austin  #8 SaltLake/Pr
3.8% 2.6% 1.7%

9 Denver/Boul#9 Denver/Bou #9 Houston -#9 LosAngeles #9Seattle  #9 Detroit

Denver/Boulder

1.6% of all capital | $0.46B 1.4% 1.7% 2.3% 15% 17%
 #10Miami  #10 Portland-V#10 Denver/Boi #1( a  #10 Denver/Boi
1.2% 2.2% \ 1.6%
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Bay Area valuations outpace every other startup ecosystem

Post-money valuation benchmarks by location | Software startups only | H12025

Stage Location Post-money valuations: 25th percentile | 50th percentile | 75th percentile
Seed New York City ® $20M

All Other Metros ® $18M

SeriesA  New York City @ $60M
All Other Metros @ $48M
Bay Area S es25M
SeriesB  New York City @ $190M
All Other Metros @ $131M
$OM $50M $100M $150M $200M $250M $300M $350M $400M
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Bay Area round sizes outpace every other startup ecosystem

Cashraised benchmarks by location | Software startups only | H1 2025

Stage Location Cashraisedin primary round: 25th percentile | 50th percentile | 75th percentile

Bay Area —
Seed New York City ® $4.1M

All Other Metros @ $3.0M
SeriesA  New York City @ $11.2M

All Other Metros @ $8.2M

Bay Area - essm™M
SeriesB  New York City @ $25.0M

All Other Metros @ $21.3M

$OM $5M $10M $15M $20M $25M $30M $35M $40M
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San Franciscois basically a Patagonia-wearing cage fight at this point

Post-money valuation benchmarks for seed rounds in software companies by location | 2025

Bay Area

50th 75th 90th 95th

AllotherusCities | (KK D

I Zone of attentionon X

$OM $20M $40M $60M $80M $100M $120M $140M $160M
25th 50th 75th 90th 95th
Bay Area $17.9M $26.0M $48.0M $103.6M $162.1M
All Other US Cities $11.IM $18.0M $30.0M $50.0M $64.0M
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Founding team ownership decreases more rapidly across early rounds

Founding team ownership benchmarks following key fundraising stages | Rounds raised from 2020-2024

Stage Percentage owned by the founding team after the round
10th 25th 75th 90th
Priced Seed
24.8% 43.0% 66.7% 75.0%
Series A
10.3% 23.3% 48.2% 59.6%
SeriesB
4.5% 12.3% 32.7% 42.8%
SeriesC
2.7% 8.6% 24.0% 33.5%
. 50th
SeriesD 1.4%
21% 5.9% 19.6% 26.6%
50.0%

© 2025 eShares, Inc. dba Carta, Inc. (“Carta”). All rights reserved CGH’CI




Startups that build physical products see higher founding team dilution

Founding team ownership benchmarks following key fundraising stages by industry group | Rounds raised from 2020-2024

Stage Type* Percentage owned by the founding team after the round
10th 25th 50th 75th 90th
Digital
26.6% 44.4% 9 66.8% 74.6%

Priced Seed ) ) L ° ?

Physical »

16.9% 33.6% 50.4% 63.3% 72.3%
Digital ®
12.5% 24.9% ° 48.2% 58.3%

SeriesA ° ) Pl 1 i

Physical @

7.4% 16.2% 30.3% 44.0% 57.3%
Digital 2
5.5% 14.5% ° 33.7% 42.6%

SeriesB ) ) 23:.1% i )

Physical o

3.6% 7.1% 15.6% 26.7% 37.1%
Digital
3.1% 10.0% 9 25.5% 33.8%

SeriesC ’ ) 12156 0 i

Physical ®

2.0% 62% 11.8% 18.5% 27.6% 50.0%
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* Physical includes Energy, Hardware, and Biotech startups | Digital includes Fintech, Healthtech, and Saa$ startups
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Median total investor ownership crosses 50% between Series Aand B

Median share of fully diluted company equity owned by stakeholder group after each round | Rounds raised from 2020-2024

100%
90%

80%

All Prior Investors

70%

60%

50%

40%

30%

20%

10%
0%

Founding Team

Priced Seed Series A SeriesB SeriesC SeriesD
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Employee pool grows by 1-2 percentage points after each round

Percentage point change in ownership for each group from the prior round | Rounds raised between 2020-2024

2.03%
0%
-5%
-10%
-15%
Percentage point growth in employee pool ownership
-20% . o S :
-20.1% Percentage point decline in founding team ownership

Priced Seed Series A SeriesB SeriesC SeriesD SeriesE
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CEO ownership over time is sensitive to original founding team size

Median share of fully diluted company equity owned by CEO after each rounds | Rounds from 2020-2024

Original Founding
Team Size

54.9%
50% |
40%
30%
26.6%
22.5%
20% |
10% | —e10.4%
9.9% =
o, 7.4%
4% ~*5.2%
0%
Priced Seed Series A Series B SeriesC SeriesD
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2,835 venture funds analyzed

Total venture funds by committed capital | Vintage years 2017-2025 | Data as of Q32025

Total funds by fund size

$IM-$10M 950

$10M-$25M

$25M-$100M 833

$100M-$250M 242

$250M+

O 100 200 300 400 500 600 700 800 900 1000

© 2025 eShares, Inc. dba Carta, Inc. (“Carta”). All rights reserved

by fund size
=$468
$12.0B
$39.8B
$35.1B
$26.8B
$OB $5B $10B $15B $20B $25B $30B $35B $40B $458
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Significant dry powder remains in funds from 2023 onwards
Total venture funds by committed capital | Vintage years 2017-2025 | Data as of Q32025

Total funds by vintage year by vintage year
2017 $5.5B
2018 $6.1B
2019 $9.9B
2020 $11.98
2021 598 $26.9B
2022 576 $24.9B
2023 $11.98
2024 $11.1B
2025 242 $10.2B
IO 1OIO 2(30 BOIO 460 SCI)O 660 I$OB $éB $]IOB $1éB $2IOB $2‘SB $3IOB

© 2025 eShares, Inc. dba Carta, Inc. (“Carta”). All rights reserved CGH’O




Recent fund vintages have had a higher percentage of small funds
Percent of funds in each vintage year by fund size tier | Vintage years 2017-2025 | Data as of Q32025

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50% 55% 60% 65% 70% 75% 80% 85% 90% 95% 100%
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Median number of LPs has declined across fund sizes
Number of Limited Partners (LPs) in funds by committed capital | Vintage years 2020-2025 | Data as of Q32025

25th percentile | 50th percentile | 75th percentile
$IM-$10M $10M-$25M $25M-$100M $100M-$250M

120 3

109

100 95 96 94
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The median LP anchor check is mostly flat with a few exceptions

Median size of the largest LP commitment to a fund by vintage year and fund size | Data as of Q32025

Fund size: $IM-$10M | $10M-$25M | $25M-$100M | $100M-$250M

i $29.8M $30.0M $30.0M
$25M-
5.0M 25.0M $25.0M
$23.4M
$20M- $21.8M
$15M -
10.0M
$10M- 39.6M $9.0M i
—~——— $8.0M _—— $10.0M $10.0M $10.0M
$8.0M —
M- $3.aM $3.0M e -
— $2.0M el $2.0M ' $3.7M
e ——_ $0.7M $1.0M : $1.0M $1.0M
$OM $1.5™ oM ST S+6M Fre
2017 2018 2019 2020 2021 2022 2023 2024 2025
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Fundsinvintage year 2021 continue to struggle
Net IRR by vintage year across all fund sizes | Data as of Q32025

Year

2017

2018

2019

2020

2021

2022

2023

2024

25th percentile | 50th percentile | 75th percentile | 90th percentile

50th 75th Ot
@ @ @
10.3% 16.5% 5193
25th 50th 75th Ot
@ @ \ 4 ®
0.8% 7.1% 13.6% )
25th 50th 75th
[ 4 @ \ 4
-0.4% 5.4% 10.8%
25th 75th Ott
@ @ &
-1.9% 10.3% >
25th 50th 75th
® @ @ O
-5.3% 0.5% 5.9%
25th 50th 75th f
® @ L ®
-6.4% 0.1% 8.6% 0
25th 50th 75th t
@ L 4 & B
-12.0% -3.4% 7.5% 9
25th 50th 75th
@ @ 4
-23.4% -12.4% 0.7%
-25% -20% -15% -10% -5% 0% 5% 10% 15% 20% 25% 30%
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Median net IRR for vintage year 2021 barely positive as of Q3 2025

Median net IRR* by quarters since vintage began | Data as of Q32025

Median IRR by vintage year over time Median IRR by vintage year at select pointsintime
Q3 Q7 QN Q15 Q19 Q23 Q27 Q31

2017 . 26.0% 23.3% 17.1% 13.1% 10.7%
20% 7

2018 . 9.8% 23.2% 16.0% 10.2%
10% -
0% A o e 2020

2021

O,
-0.9% 0.2%
2021
-10%
2022
-20%
2023
12345678 910111213141516 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 0.0% IS 130.0%

Quarters since vintage began
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Top quartile net IRRrising faster for 2022 and 2023 vintages

75th percentile net IRR* by quarters since vintage began | Data as of Q32025

75th percentile IRR by vintage year over time

50%
2017
40%
2018
30%
2019
20%
2017 2020
o 2018 17.6%
10% 14.5%
2020 12.2%
10.7% 2021
0% —f—|- A BlY
2022
-10%
2023

1234567 8 9101 121314151617 18 19 20 21 22 23 24 25 26 27 28 29 30 31
Quarters since vintage began

75th percentile IRR by vintage year at select pointsin time
Q3 Q7 QM Q15 Q19 Q23 Q27 Q31

20.7% 24.3% 33.2% 442% 30.1% 21.5% 17.6%
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Top decile funds from 2022 vintage are steadily gaining

90th percentile net IRR* by quarters since vintage began | Data as of Q32025
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© 2025 eShares, Inc. dba Carta, Inc. (“Carta”). All rights reserved. | * Net IRR values in over time charts may not match latest net IRR in other graphs. See Methodology for more detail
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Top decile net IRR highly variable by fund size and vintage year

Net IRR by vintage year across all fund sizes | Data as of Q32025 | -10%

Vintage
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3x net TVPI elusive beyond the top 10% of funds in maturing vintages

Net TVPI by vintage year across all fund sizes | Data as of Q32025

Year 25th percentile | 50th percentile | 75th percentile | 90th percentile
25th 50th 75th
2017 ® & @
1.17x 1.76x 2.27x
25th 50th 75th
2018 o ® @
1.04x 1.38x 1.97x
25th 50th 75th
2019 ® ey ®
0.99x 1.22x 1.58x
25th 50th 75th
2020 ® ® @
0.93x  1.10x 1.43x
25th  50th 75th
2021 ® ® *—
0.87x 1.01x  1.19x
25th 50th 75th
2022 *&—o ®
0.89x 1.00x 1.18x
50th 75th
2023 25th
0.96x1.09x
50th 75th
2024 25th @—0—@——0
1x 1.19
0.6x 0.8x 1.0x 1.2x 1.4x 1.6x 1.8x 2.0x 2.2x 2.4x 2.6x 2.8x 3.0x 3.2x 3.4x 3.6x
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Median net TVPI stayed relatively flat for most vintages
Median net TVPI* by quarters since vintage began | Data as of Q32025
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© 2025 eShares, Inc. dba Carta, Inc. (“Carta”). Allrights reserved. | * Net TVP| values in over time charts may not match latest net TVPI in other graphs. See Methodology for more detail.

Median TVPI by vintage year over time
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Top quartile net TVPIrose marginally for most vintage years
75th percentile net TVPI* by quarters since vintage began | Data as of Q32025

75th percentile TVPI by vintage year over time
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© 2025 eShares, Inc. dba Carta, Inc. (“Carta”). Allrights reserved. | * Net TVP| values in over time charts may not match latest net TVPI in other graphs. See Methodology for more detail.
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Top decile TVPI for 2023 vintage is pacing better than 2022 or 2021

90th percentile net TVPI* by quarters since vintage began | Data as of Q32025

90th percentile TVPI by vintage year over time 90th percentile TVPI by vintage year at select pointsin time
Q3 Q7 QN Q15 Q19 Q23 Q27 Q31
5.0X [
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4.5X }
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4.0X
3.5X 2019 ISOXW 2.37x 2.28x |2.25x | 2.22x
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1234567 8 9101 1213141516 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31
Quarters since vintage began

1oox T 13.00x
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Evenin more mature vintages, top quartile funds may not hit 3x net TVPI
Net TVPI by vintage year across all fund sizes | Data as of Q32025 | O.8xl | 3x

25th percentile net TVPI

$IM-  $I1OM-  $25M-
$10M  $25M  $100M

50th percentile net TVPI 75thpercentile net TVPI 90th percentile net TVPI
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2018 1.57x ESSEN RGN 2.07x  2.02x | 1.93x BE46%N 3.46x 3.01x 3.15x | 171

2019 1.57x 1.58x 1.58x 1.37x | 3.08x 2.01x 2.14x 1.80x

2020 1.68x 1.34x 131x  1.38x | 2.33x 192x 1.86x 1.88x
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2023
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Private companies are staying private longer

Time fromincorporation to priced round by companies that raisedin a givenyear | Q12019-Q2 2024
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Graduationrates to Series Aimproving forrecent cohorts
Percent of companies that get from priced seed to Series A by cohort of seed fundraise, Q12019-Q3 2025 | Data as of Q3 2025

Cumulative percent of seed-stage companies that graduated to Series A | 10-19% M 20-29% 40-49%
SeedRound Yearl Year2 Year3 Year4
Year / Quarter Q1 Q2 Q3 Q4 Q5 Qb Q7 Q8 Q9 Q10 QN Q12 Q13 Q14 Q15 Q16

Q1 ] ) L 4 15.2% 21.2% | 24.6%| 28.8% 43.2% | 43.9% 44.7% 48.1% | 49.2% | 49.2%
7% s o% _1a7%| 200%| 247%| a6 a8 7%
2019 - T%|_10.0% | 15:9% | 18.6% | 26:2% 7.4% 49.6%
15.3% | 24.4%| 28.9% 42.0% | 43.2% 44.5%| 46.0%| 47.0%| 47.7%
22.3%| 27.0% 41.0% | 42.9%| 44.4% 45.7%| 46.2% 47.3% | 47.5%
2020 : . . : 25.5% 43.8%| 453%| 46.8%| 48.9% 49.8%
: ) : 5% | 29.2% 1% 42.4% 25.6%  46.5%
25.3% 40.2%| 41.4% 42.0%| 43.1%| 43.3%| 451%
24.6%| 27.8%| 30.0% 40.0% | 40.8%| 41.8%
: ! - 20.0% 27.7%  291%
2021 . : % 14.0% 205%  214%| 23.3%| 25.9%| 27.1%  28.4%

8.5%| 10.8%| 12.8% 15.1% 171% | 20.2% 21.7%| 24.2% 25.0%| 26.3%| 27.5%
10.0%| 12.0%| 14.4% 15.9% 17.9%| 19.7% 21.7%| 23.0% 23.4%| 24.0%

; : . 13.5% 15.4% 21.6%  23.3%
s - 2% . 7.4% 207%| 23.1%| 24.5% | 25.7%

9.0% 13.3% | 14.0% 16.2% 17.9% 19.1% PARY S

: . 75%| M.5%| 13.0%| 155% 19.3%| 20.5%
202 : - : 122%| 15.8%| 17.8%| 20.4% 22.9%
2 ‘ 0% | 115% 18.0%
5.2% 7.6%| 10.8%| 14.5%
1.0% 2.8%| 59%| 9.0% 7% 13.4%

2024 2.6% .0% __147%
5. 12.9%

Time since seed fundraise
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Graduation rates to Series B are improving slowly
Percent of companies that get from Series A to Series B by cohort of Series A fundraise, Q12019-Q3 2024 | Data as of Q32025

Cumulative percent of Series Acompanies that graduated to Series B | 10-19% I 20-29%

Yearl
Q2 Q3

Series ARound
Year/Quarter
Q1
Q2
Q3
Q4
Q1
Q2
Q3
Q4
Q1

Q1

2019

chel

[ 7% | 126%| 1

2021

2022

2023

1.7% 2.4% 4.5%
2.4% 4.3% 53%| 1

1.8%
2.6%

© 2025 eShares, Inc. dba Carta, Inc. (“Carta”). All rights reserved.
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Year2
Q5 Q6 Q7

o | o

Year3
Q10 QI

18.9% | 21.8%| 26.5%

1.5%| 18.3%| 21.2%
121%| 18.2% | 24.5%

22.9%

28.2%

28.0%

9.5% | 1.9%| 14.0%

9.7%
10.3%

7.2%| 13.8%| 16.2%

18.5%
15.2%
14.7%
19.8%

4.1% | 46.5%

| 41.5%]

42.1%
47.0% | 48.4%| 50.9%

46.8%

15.6% | 17.2%| 19.8%

12.6%
14.3%

20.7%| 23.5%| 24.5%

Q12
49.1%
44.8%
43.3%
42.1%
52.0%

23.8%
21.4%
19.2%
18.6%

40-49%

Year4
Q13 Q14 Q15 Q16
52.0%| 52.7%| 53.8%| 54.9%
46.0%
45.2%

43.0% | 44.3%| 44.6%| 44.9%
54.4% | 54.4%| 55.5%| 55.5%

52.2%
a8.5%

45.8% | 46.8% | 48.0% | 48.7%
43.3% | 44.3% | 46.9%| 48.3%

29.2%

25.1% | 26.2%| 27.0%
23.8% | 26.4%
21.3%

19.8% | 21.8%
19.4%

13.0% | 16.4%
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Time since seed fundraise
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The leadinvestoris taking more of the available equity
Percent of a seed round taken by the lead investor by quarter | Q12020-Q2 2025 | Circle = median
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Bridges are usually bad ideas...

Percent of seed companies that made it to Series A by date of seed round

SeedDate

% of seed companies that made it to Series A after a bridge | % that made it without a bridge
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Can’t buy enough upfront? How about a pre-emption?

Percent of seed companies that made it to Series A by date of seed round

SeedDate

% of seed companies that made it to Series A after a bridge | % that made it without a bridge
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Bridged companies are getting to Series A faster than those without bridges
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GP “skininthe game” tends to be higher for smaller VC funds
Distribution of GP entity commitment* as a percent of VC fund size (P25 /P50 / P75) by fund size group | Data as of Oct. 2025
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PE GPs usually have more “skinin the game” than VC GPs
Distribution of GP entity commitment* as a percent of fund size (P25 /P50 / P75) by fund type | Data as of Oct. 2025

PE Funds 1.00% 5.23%
VC Funds 1.00% 3.70%
_._
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A quarter of VC funds between $25M-$100M have an individual as the anchor LP
Percent of VC funds by anchor LP type (individual vs. institutional) and fund size | Data as of Oct. 2025
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The median 2024 vintage VC fund has received 40% of its LP commitments

Median LP contributions received by VC funds over time as a share of total LP commitments by vintage year | Data as of Oct. 2025

2020
100%- 225
> e 97%%%
90% - 2017 2019
80%-
70%-
60%-
50%-
40%-
3 Year Median:
30%-
2017:75%
9% —
% 2019:80%
2020:80%
10% - 2021:75%
2022:65%
0%
1 2 3 4 5 [ 7 8 9 10 n 12 13 14 15 16 17 18 19 20 21 22 23 24

Quarters Since Vintage Began

© 2025 eShares, Inc. dba Carta, Inc. (“Carta”). All rights reserved. Ccrfc




LPs at smaller VC funds are more likely to pay their capital calls late
Percentage of LP capital calls paid at least 1 week late and at least 1 month late by VC fund size group | Jan 2024-Oct 2025
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Deployment pace has slowed for 2021and 2022 vintage funds

Median percent of total fund size deployed* by VC funds over time by vintage year | Data as of Oct. 2025
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Vintage 2017-20 funds took a median of 2 years to deploy 50% of capital
Median number of quarters to reach certain levels of capital deployment | VC funds from vintage years 2017-20
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Management fees decrease over the lifetime of a venture fund
Distribution of VC management fee benchmarks by fund period | Data as of Oct. 2025
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Management fees have held steady for the top 50% of VC funds

Distribution of VC management fee benchmarks (P25 /P50 / P75) for the investment period by vintage year | Data as of Oct. 2025
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The effective management fee rate paid by LPs declines with fund age
Distribution of annualized VC management fee* paid by LPs (P25 / P50 / P75) by years since vintage began | Data as of Oct. 2025
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© 2025 eShares, Inc. dba Carta, Inc. (“Carta”). All rights reserved. * Calculated as the total amount paid by LPs in management fees as a share of total LP commitments, divided by fund age.
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Very few venture funds take less than 20% carry, though some take more
Distribution of VC carried interest benchmarks (P10 /P25 /P50 /P75 / P90) by fund size group | Data as of Oct. 2025
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Larger venture funds are more likely to give LPs a preferred return
Percentage of VC funds with a preferred return (hurdle rate) by fund size group | Data as of Oct. 2025
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$50M VC funds spend 1.5% of their fund on operating expenses in the first 5 years

Median percent of committed capital spent on operating expenses in the first 5 years by VC fund size group | Vintage years 2017-20
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Top quartile DPl passes 0.5x for vintage year 2017

Net DPI by vintage year across all fund sizes | Data as of Q32025
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2020 vintage has the most rapid increase in funds with some DPl lately

Percent of funds with DPl over zero per vintage each | Data as of Q32025
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3 straight quarters with a new record M&A deal count
Companies on Carta acquired by quarter | Q12019-Q3 2025
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Founder secondaries arerising fast (even at early stages)

Number of founders taking secondary liquidity out by first half of each year & mostrecent roundraised

200

150

100

50

Seed

H12021

H12022

H12023

H12024

H12025

H12021

Series A
202
184
120
(] N <
N N N
© O O
N (qV] N
T T T

© 2025 eShares, Inc. dba Carta, Inc. (“Carta”). All rights reserved.

195

H12025

126

H12021

SeriesB
194

123

69

N N <
N N N
O O O
N N N
T

153

H12025

95

H12021

79

H12022

SeriesC

H12023

H12024

69

H12025

H12021

N
W

H12022

Series D

0

H12023

N
W

H12024

—
s

H12025

carta




The CartaInsights Team

Peter Walker Ashley Neville Hamza Shad
Head of Insights Insights Director Insights Manager

We’'dlove to hear fromyou. Email us at data@carta.com

Bl YOUR INSIGHTS TEAM

carta




. " N S
Thank you.
- https://earta.com/learn/resources/state-of-startups-2025/

“




