




































Table 1 

Financing Round 2014 2015 2016 2017 2018 

Seed A B Seed A B Seed A B Seed A B Seed A B 

Median number of 
days from formation to 
financing round 

180 570 1,021 184 556 1,059 256 599 1,245 351 727 1,210 302 827 1,224 

Mean number of days 
from formation to 
financing round 

333 759 1,206 380 721 1171 412 759 1,366 501 897 1393 554 930 1,366 

25th percentile 
(number of days from 
formation to financing 
round) 

60 183 657 41 148 683 60 204 737 89 333 824 77 382 860 

Number of companies 
in sample 

212 311 120 374 420 164 527 515 198 601 609 292 661 651 334 









Table 2 

Category Company Stage 

Founder CEO’s Median Equity Stake 

2015 Survey 2016 Survey 2017 Survey 

CEO 
Count 

in
Sample 

Founder 
CEO’s 
Median 

Equity Stake 

CEO 
Count 

in
Sample 

Founder 
CEO’s 
Median 

Equity Stake

CEO 
Count in 
Sample 

Founder 
CEO’s 
Median 

Equity Stake 

Pre-Revenue 
Companies

Seed Funding Only 216  35.8% 206  32.1% 488 31.9% 

Post Series A 
Financing

61  21.8% 68 16.3% 92 23.2% 

Post Series B Financing 34  11.2% 25 12.2% 23 13.7% 

Companies 
with Revenues

Shipping Product, 
Revenue < $10 million

297  16.3% 421 15.7% 645 19.3% 

Shipping Product, 
Revenue ($10+ million)

198  11.6% 251 10% 339 11.1% 

Profitable 72 14.3% 91  14.1% 162 20.3% 









Table 3 

Equity Refresh Practices for Founder CEOs 2015-2017

2017 

Category Company Stage CEO Count 
in Sample 

CEOs with 
Additional Grant 

Median Equity Grant (refresh 
equity grant on fully diluted basis) 

Pre-Revenue 
Companies 

Seed Funding Only 488 0 (0%) 0.0% 

Post Series A Financing 92 0 (0%) 0.0% 

Post Series B Financing 23 4 (17%) 2.3% 

Companies 
with Revenues 

Shipping Product, Revenue 
< $10 million

645 51 (8%) 1.8% 

Shipping Product, Revenue 
($10+ million) 

339 68 (20%) 0.9% 

Profitable 162 23 (14%) 1.0% 

2016 

Pre-Revenue 
Companies 

Seed Funding Only 206 0 (0%) 0.0% 

Post Series A Financing 68 0 (0%) 0.0% 

Post Series B Financing 25 6 (24%) 2.3% 

Companies 
with Revenues 

Shipping Product, Revenue 
< $10 million 

421 52 (12%) 1.3% 

Shipping Product, Revenue 
($10+ million) 

251 64 (25%) 0.8% 

Profitable 91 19 (21%) 0.7% 

2015 

Pre-Revenue 
Companies 

Seed Funding Only 214 0 (0%) 0.0% 

Post Series A Financing 58 1 (2%) 2.0% 

Post Series B Financing 34 6 (18%) 1.9% 

Companies 
with Revenues 

Shipping Product, Revenue 
< $10 million 

297 34 (11%) 1.2% 

Shipping Product, Revenue 
($10+ million) 

198 55 (28%) 0.97% 

Profitable 720 23 (32%) 0.79% 









































































































Figure 6 

“For 2010 top quartile VC funds, I expect multiples over their lives to be . . .”







Figure 7  

Net DPI Distribution of Venture Capitals Funds with a Fund Size of $50 Million or More  
and Vintage Years Ranging from 1997 to 2007 (as of September 2019) 



























Table 11 

Number of Portfolio Companies of Venture Capital Funds with Vintage Years 
2003-2005 and 2011-2013 

Fund Size Number of Funds 
in Sample 

Mean Median Low High 

No. of Portfolio Companies of Venture Capital Funds with 
Vintage Years 2003-2005 and 2011-2013 

$50 Million 27 14.78 10.00 1.00 77.00 
$100 Million 25 13.32 11.00 1.00 39.00 
$200 Million 10 22.80 21.00 10.00 45.00 
$500 Million 5 56.20 46.00 34.00 86.00 
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Table 15a — Above-Middling Fund Performance I Using the Correlation Ventures Outcomes 
Distributions (for the period from 2001 until 2013; see Figure 9) with Weighted Unprofitable 
Investment Returns (75% of Simulations Return 0.0x-0.5x of Invested Capital) 

With Liquidation 
Preference 

No Liquidation Preference Difference (Abs.) Difference (%) 

Simulations Assume Preferred Stockholders Hold a Combined Total 50% Equity Stake in Unprofitable Portfolio 
Companies at Exit (with Weighted Unprofitable Investment Returns) 

Net Proceeds to 
Limited Partners 

$310,740,055 (Mean) 
$309,899,192 (Median) 

$295,340,561 (Mean) 
$295,177,415 (Median) 

$15,399,494 
$14,721,777 

5.21% 
4.99% 

Net DPI – Limited 
Partners 

1.57 (Mean) 
1.57 (Median) 

1.49 (Mean) 
1.49 (Median) 

0.08 
0.07 

5.21% 
4.99% 

Net Gain to Limited 
Partners 

$112,740,055 (Mean)  
$111,899,192 (Median) 

$97,340,561 (Mean) 
$97,177,415 (Median) 

$15,399,494 
$14,721,777 

15.82% 
15.15% 

Carried Interest 
Earned – Gen. Partner 

$38,185,729(Mean) 
$37,974,798 (Median) 

$34,335,923 (Mean) 
$34,294,354 (Median) 

$3,849,806 
$3,680,444 

11.21% 
10.73% 

Simulations Assume Preferred Stockholders Hold a Combined Total 60% Equity Stake in Unprofitable Portfolio 
Companies at Exit (with Weighted Unprofitable Investment Returns)

Net Proceeds to 
Limited Partners 

$310,597,328 (Mean) 
$310,367,193 (Median) 

 $298,256,130 (Mean) 
 $298,068,440 (Median) 

$12,341,198 
$12,298,753 

4.14% 
4.13% 

Net DPI – Limited 
Partners 

1.57 (Mean) 
1.57 (Median) 

 1.51 (Mean) 
 1.51 (Median) 

0.06 
0.06 

4.14% 
4.13% 

Net Gain to Limited 
Partners 

112,597,328 
$112,367,193  

$100,256,130  
$100,068,440  

$12,341,198 
$12,298,753 

12.30% 
12.29% 

Carried Interest 
Earned – Gen. Partner 

$38,150,019 (Mean) 
$38,091,798 (Median) 

$35,064,802 (Mean) 
$35,017,110 (Median) 

$3,085,217 
$3,074,688 

8.80% 
8.78% 



Table 15b — Above-Middling Fund Performance II Using the Correlation Ventures 
Outcomes Distributions (for the period from 2009 until 2018; see Figure 10) with Weighted 
Unprofitable Investment Returns (75% of Simulations Return 0.0x-0.5x of Invested Capital) 

With Liquidation 
Preference 

No Liquidation Preference Difference (Abs.) Difference (%) 

Simulations Assume Preferred Stockholders Hold a Combined Total 50% Equity Stake in Unprofitable Portfolio 
Companies at Exit (with Weighted Unprofitable Investment Returns) 

Net Proceeds to 
Limited Partners 

$349,703,565 (Mean) 
$349,433,431 (Median) 

$334,530,230 (Mean) 
$334,423,153 (Median) 

$15,173,336 
$15,010,278 

4.54% 
4.49% 

Net DPI – Limited 
Partners 

1.77 (Mean) 
1.76 (Median) 

1.69 (Mean) 
1.69 (Median) 

0.08 
0.08 

4.54% 
4.49% 

Net Gain to Limited 
Partners 

$151,703,565 (Mean) 
$151,433,431 (Median)  

$136,530,230 (Mean)  
$136,423,153 (Median)   

$15,173,335 
$15,010,278 

11.11% 
11.00% 

Carried Interest 
Earned – Gen. Partner 

$47,926,871 (Mean) 
$47,858,357 (Median) 

$44,133,341 (Mean) 
$44,105,788 (Median) 

$3,793,529 
$3,752,569 

8.60% 
8.51% 

Simulations Assume Preferred Stockholders Hold a Combined Total 60% Equity Stake in Unprofitable Portfolio 
Companies at Exit (with Weighted Unprofitable Investment Returns)

Net Proceeds to 
Limited Partners 

$349,585,713 (Mean) 
$349,130,597 (Median) 

 $337,299,182 (Mean) 
 $336,804,568 (Median) 

$12,286,530 
$12,326,029 

3.64% 
3.66% 

Net DPI – Limited 
Partners 

1.77 (Mean) 
1.76 (Median) 

 1.70 (Mean) 
 1.70 (Median) 

0.06 
0.08 

3.64% 
3.66% 

Net Gain to Limited 
Partners 

$151,585,713 (Mean) 
$151,130,597 (Median)  

$139,299,182 (Mean) 
$138,804,568 (Median) 

$12,286,530 
$12,326,029 

8.84% 
8.88% 

Carried Interest 
Earned – Gen. Partner 

$47,897,393 (Mean) 
$47,782,649 (Median) 

$44,825,832 (Mean) 
$44,701,142 (Median) 

$3,071,561 
$3,081,507 

6.85% 
6.89% 


























