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Cap Table 3| Af2|: 2| 282 et2 =0Tt AU, 2[AL 7t2[7t 329 HA|H BRI = 5 5 ¢

I
AN
nx
o
o

YA 40.0% 32.0% 24.8%

1B 40.0% 32.0% 24.8%

SHE 20.0% 16.0% 15.0%

Seed E242t = 20.0% 15.5%

Series A E2}2t - - 20.0%
Seed Series A SHAl

$2M E2t/ $8M pre
Post $10M, £2t2f 20%

$8M E2f/ $32M pre
Post $40M, £212t 20%

U A8
U 271210t Hel7t B2

F2|: M| cap table2 SAFE &, option pool shuffle, anti-dilution, seniority, 2F0{& M o 20| w2 3 A Z2tRIct,

T2 4. Cap table 8|41 Of|A| - Seed®} Series A & 22} 2|28 H3}

5|A2 LHE A0H2 OfL|CE, 2FAAE7E 100% 2R $1M 2JAEL 25% 2/
A= dilution AtA|7f OfLI2t “E2 =2 2Ot SAPL S
=71 0|Ct,

5t $200M S|APZL &M 72| 9IS £ Qlct 2
20| HA=7Pet Aot P2 Wh20] 22 AAEM BEFI} A2t

7|2 cap t

IHY: Y 2% 2

table At2{|

At A/B7t 242t AM F, SHE 2M FE ERSICE Seedd|M $2ME $8M pre-money valuation2 2
2|5t Series AOA $8MS $32M pre-money valuation2.2 S|t} Series A 214 SMHES post-money 15% 7t
| =2 top-upBCta 7Y BT

2 A2t A 4.0M /40.0% 4.0M/32.0% 4.0M /24.8%
242t B 4.0M /40.0% 4.0M/32.0% 4.0M /24.8%
SHE 2.0M/20.0% 2.0M/16.0% 2.42M [/ 15.0%

Seed £A}At
Series A ERf&t

= A
TA—!T

Opw

QA|E B Af2]

10.0M

_’|O_

2.5M /20.0%

12.5M

2.5M/155%

3.23M /20.0%

16.15M
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Exit Waterfall: $MFE= st BESE 2t 2 d50Me BES5F2H Melsict

4 N\ 4 )
22 MIA|E: $30M Z HAIE: $200M
Series A 1x preference | $8M | Series A as-converted l:l $40.0M
Seed as-converted I:I $4.3M Seed as-converted l:] $31.0M
aeta — weia | | sa55u
awo — swo | | sassm
sz — A sus E— s300m
o|0]: Series A= Z&HEC} preference?t {2[5H ol0f: Z[AZL 3H| HS5HH LURE EEFXE
iz 92 $8MS Bj4ict Zstsf upsideE 2S3tCT
| J/ | J/

a8s &

rjo

N Eot 2 AAIEON SHF| HAIZ B

2| cap tabledi| 1x non-participating preferred& A&l £t 22 WA|EO| M= M7} preferenceE MEHE £ U1,
Z A EN M= BEEFE et ™A upsideE L=Ct. A4 BIEE seniority, participation, =AY, escrow,
transaction expense, option exercise O450]| 2} E2fRICt

Series A E2}2 $8.0M preference $40.0M as-converted A2 AAENME FSES, 2 AEN=

|_._|:| P

20% AlZ7t2| e,

Seed E2}2t ok $4.3M as-converted ok $31.0M as-converted Seed= £tz $2M | 2 upsideE 7+
QUCt.

22t A ok $6.8M oF $49.5M AZ2E2 SUX T S|AL 7127t HZH BRIt
=37t

A2t B ok $6.8M ok $49 5M SSZHA 2|23 vesting 2710 22

SHE/AY oF $4.1M 9F $30.0M 21 HAR2 SHALR A, vesting, MIZ, strike

priceOf| w2t FapICt

Founder?| 91&0| £|&= {12

S|AFE 14 20| ZOte founder?t BI&0| £l S THA Aldl|= CHE FRO||M 2T 2R, o2 2220 A senior
liquidation preferenceZt &QICt. SM, participating preferred?t double-dipStCt. A%, down round®} anti-dilution2
2 HEZV I s|MEICH YR, option pool MECHIt A< pre-money2 2| EICH CHIAR, £2l-transaction

expense-escrow-Alg & Z0{7F £Z351C}H 2t 2 A= valuation headline 2Lt preference stack2t waterfallS 240
Of SiCY.

9. VC 2 J1X: Power Law, Portfolio Construction,
DPI/TVPI/IRR/MOIC

_’|‘|_
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VCHE dit= oA 439 0| ofL2t ST Satof gLt JeiA HE A= “F 7 SAtof Z0t

11 O

ownership2 SHEZ 50, S| A LotLt follow-ongt ZQ171o| 2A|Ct,

i
ohfy
&
<
ra

Portfolio Construction

27| E2} 3|A} £ 20-2574 40-6071 2 H2HO| 225t partner?t AtZ 22| E &
= Ae7R

27| A2 271 $1M-$3M $250K-$1M 27| ownership 2E2} 2125 F20|| L=7}?

2 H ownership 5%-10% 1%-5% HE 2 & vtatet o2 2|E0| 228717

Reserve ratio 27| B} H|ZStAL H 2 Eies SAOIH LEE2 Ml 2H20| =Tt

EME 50%-70% 0| 7ts =2 AIE AY 4 U= fund math@A7t?

SHEH 170 S|AZF HE 1x O 4 gtat 021 71| 10x-20x EH top outcomeOf H=2& sourcing edgeZt U=7t?
AMat 2|7

MOIC - Multiple on E2tela tiH| & 71| Hi4, HE FE2} e HETHE YOt £ /U=R] SestA 20

Invested Capital

IRR - Internal Rate of HFESE AUIIR|E gt YRESAE, 27| HE 3|50|l= =2 LIQA|2 A7| 2(F gkt 2(2|E 4~ UL

Return

DPI - Distributions to LP7t M2 33 e FACZ SHjg2 VCOlIM 242 HZSH 2|7, 20|42 0| ofL|2t HA| &4~

Paid-In =/ 2.

TVPI - Total Value to ZHiZ + A LR| / HRlE. HE S7HH0E H2|0 RI0{AHAZHZ| 7 valuationOf| 2| &5tCt

Paid-In

RVPI - Residual Value to 2t O|E S 713 / 2 E. Or2] Ta|2| ot2 XEER|R 7I2]|. 7| Al W2 A ZOH3 4= QI

Paid-In

Loss Ratio EM E=YF 02 BH EZLH[E, VCO|ME =0t 0|4stA| gt S 28 A2 SAte| 27|0},

Power Law Oi|A]|

$100M HETL 257H S|ALOf| EAFSHCED 3t} 1571& OBY, 570= 18K, 37H& 38H, 170= 108}, 170= 60817t € £ QIC}. O]
A E29| S|A AT |2 608K SIAZF HE Moo CHEES OHECH J2fM £2 VCe AIsHA| &&= 3AFE 12
L ASCH MAE HIE 4 Q= HICH2! payoffE 2t 1 S|AIO|A 28235 ownership2 &2 5H= o 22610

10. d&5t= VCet Anfst= vCel 210]

d36t= VC

- BESH thesisZt RJACE. Of|: enterprise Al, defense tech, fintech infrastructure, biotech platform, climate
infrastructure, robotics S.

- YA HA e BUE A= = 20 AME, 2, PR, FHFA}, A

 HEO| =88 20

_’|2_
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+ Sourcing edge?} QUC}. st A4, 2EAA HFLE[, YET 24, Y 124, sle| HEQ Tt HEA0f /Tt

- A URF LIS MY, B, 8, 7=, 71

1 o, O,

« Follow-on THTHO| HYSICt LIE 2|AO| =3 A& EA| G, SAL0|H reserveS &S St

S

- LPetA12|7F ATt G272t F8 W OfL|2t A|Z0| LHE e S5 21sttt.
20fst= VC
- REO{TE m2tZICE Al web3, climate, fintech 22 |0} 0|2 QU| 2t 24|24 edge?} gICtH.

+ Valuation discipline0| GiCt. 2 2lAt2t= U BI# 7HAH0| HE A2 ownershipS Al HE 4=310] 7H2ICH,

YAt M2Vt Lt WHE B, Faet oJARY, AR =FS AS5HA| et

« ZEZ2|2 2|Y0| PR #F0f JRIC 12 A0l QIR AN, S KEZ HZEO

'

12
o
a

« LP reporting0| 25 H35ICt. valuation mark, HB|Z, conflict, side letter Zt2|7} 2F5}C},

. LIE incentive?t O LICEH management fee AFRI0| E|0] carry-driven £} 2317} QF5Hi RICEH

78 VC AIH0|A] 2= A

Sequoia Capital Z7|-94-22Y &3, 45 BaiE 9 founder Bl 822 winner selection, portfolio service, M|CH
network. A7t E2.

Kleiner Perkins 27| Me|Zle| Y- QIE{Sl- T 2IE| 3 HAL 71& CtY HEts YA Haksh= 53,

Andreessen Horowitz a16z O|C|of/28=2/RBX|Y/EM HEQIE Z&SH  VCT Che £X1A7f OtL 2t O|C|ofet MH|A 22]0] € 4
SHEY VC. ALH.

Benchmark A4 THEY, &2 conviction, 27| £2} A=, 22 Bl FE5 BT ownership2 2 235t JatE d

£ QICt
Y Combinator oUMI2{2|0|Ef{Qt SAFE MEHZ, TR 27| D ¥2. 27| 22} UE 29t standardized financing®| &,
Tiger Global / crossover funds ~ &7| ©A| 72 §2t2t public/private Al 73824 valuation cycle0i| @1Z5tCt.

crossover.

1. O|=-8t=- 2= VC Al F2] 20|

1

0=, &=, 22 VCAIZE2 25 AEEY RAE StA|2 A2 12, exit B2, Y7 A, t71Y oA, =SAE, T3t
A

A 2t 34 MIA z[c VC AlE. 20258 O|= VC= 20259 HIXEZ7L 13,62 22 AU AEIEQY AFRE2 tFAc=z Y3
$320B7} SAIE|ALDL A7} deal value?| & B £=F0|11, deal count= =2 2|2t 0| O] 27} &t H2, o7
65% O| &= 2}A|3iCH= NVCA At&7t HO|CH JE ZEfHELR ZFARZ ek CVC, JIC &9 9&0| ZL53|ct.
ATt O] Act.

A2 354t Oid VC, HT™E, crossover, HAUFE, LEHE, 87|, Y HE2A 22, Oi7|Y CVC, 28713, &
endowment, pension, family office, CV(C, 2IZkvCIt =8t VOt EE Sl VC {7t Z2 1A

corporate VC.

_’|3_
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Exit 22 IPO, M&A;, secondary/t 25 ACH L} PO Q&&7t =1, T M&A; A& A IPOZF 21 CHE M&A;- 22 - &t
ACH0CHE B3 Q1 A|Y0] 2. 0220 ATHEC 2 2|5HA, DpA|7t Ab AFEICE
Ez} 25} 12|"- 142 founder control, B2 J|&-A

Z-ZEIZ-HO|2 ZAH, 2212 deep tech, AR, 22, A4, YAH O
scale, A1 5|8 2317} ZstCt. 2Oy @™ol 22 20| 3Lt 22 scale-upt Q1A R
S40| A

2| oF ntaH Delaware C-Corp, preferred stock, SHHYEAZ2H Aot & L2 JAY, EXA 2, SFFA, CVC
SAFE, NVCA model docs7t EZ0f| 7t =LY BA|2f 2+al, At AtRle] HEkd 27t =2
2ic}
=] .

0]= AJ2t: Silicon Valley + Al concentration

0|7 VCe A2 A2A1E, 58 7|22, &&AIY, thd M&A;, Delaware 3|AtE 0t BEotE SAHZA7F ZeE|0f QT
20259 0= VC A|Z2 Al mega-dealO| 2|BiZICt NVCA 2026 Yearbook 2025'F O|=0| A $320B7F FAH=(A 1, Al
7t deal value?| 65.4% S ZHA[UCELL HAIGICE Of= VC A 0] “YHt ABIE Q] A2} “THY Al AR28S A" 2= 22t

HSS AAFStCL

ob= Al JE-CH7 |- 7|4kl Ag

o2 RE|HE, H2F 7, 7| CVC, HrOIEICT-‘ﬂEiﬂ'E—?ﬂZJﬂ%' *”EH74I7f ZEE|0] QICH 202549 S0 HIZ E 2t
= 1362 ¢, A thH| 14% 37}, A HIHHE 2492 1432 L2 URHE(QUCH ot= VCe| ZE2 7|= AlZ7|¢t, bt
2 AH|Z} adoption, A8 2|20|H, 1A= 22 scale-up, l\/I&A, exit, CH& late-stage AH20|C},

U2 A 7| Y-CVC-HEA A2 27

22 MW LHA| Y, M2 A2 -AA O 7|8 2SO 7| MENAIE 210 ATt 2Lt historically risk-taking, 2!
A 0lsY, 22E AEEY A2 0|3 20t A[eHH0|UCH 2|2 Y22 Startup Development Five-Year Plan, JIC,
CVC, 8li2| VCete| §ad8 E5l ecosystems 7|12 QUCH 20254 U&= AELEY AZRE2 H|wH ORY A 0|X|0F M

0| A3t=| 1 private-stage financing 7|7t0] Z0{Z|= S 20| ZateICt,

12, Al AcH iz E2t2] Ha}

VCAUYS & Y22 B UC A, Al 2F-QI 2G| OB Il - B3| 2 2 E|A 7|Y0| HCHE AH2S 451
H °e' 2I}\H)il AZ0| S E . M, Al =77H (Y B82S Y3 22 E I B2 1IE% o= & UM SHEM HS A

SaaS £z} 30| HHRICE,

Al AlCHe| M2 FA} =2

- ComputeZt M{22 capextt. 22 8t5, inference, HIO|E{HIE], 8, Bt=X| S5L0| VC 2/AHZ 0| S01=2Ct

- AT EQ0{2 marginal cost?} CHA| =28210| &L} Al SaaSe gross marginO| & SaaSECH U2 4~ UL},

- 22 EI0| 2 OjES TS 4 UCH Al agent@t 2532 Q121 727} valuation THEH| SHAIO| OFY 4= QICH

« G|O|E{et distribution0| STt 2 3|2t 12 workflow, =& Cl|0|E], regulatory trust?t @0{20| ECt.
« VC YRE AIBHEICH © A4 AIXR| =, HHEA, customer review, code review, £AF H|2 20t 20| AtSS}EICT

Oy '

- JefLh 2[S T HEH2 KH5] QI HEAT, 2gat 42|, - G&, AlZ timingdfl 27 2| Z &ttt

Al £E210j|A] A|3e A2

_’|4_
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Ol il*l’% foundation model §|}\|‘?_|7|’l application Zl-% %EE—OF, gross margin, 70-‘IZOH__|_LE’ exit path7f 9_‘_|_7d%| Eféqi
|AFRIZL, infrastructure S|AFRIZL?

0x

50| 22017} OFL|H distribution0] 21Q  QEAACL ChE Dol Ix|7t 2 CetH 23 AHS0t0 2= vhof240| ksict.
7k

0¥ H
JE @
re

Inference cost7 O S 422t 817 O A S2{0|=7t? DiE2 =01= gross marginO| 23| Z2 Saas7t Ot 4= ALt

D74 §|0|E{ H2RO0| Ql=Tt? Z0j|Ql C|0]E{2t workflow S&2 defensibility2| 84 0[C},
THA- 2ok MR BT} Sl THsetot? A O], 28, YE, defense, KO M= trust®t compliance?t AlE2| YLt
Exit path?t U=7t? oy S S0| Ql=&2|, IPO 7hstt Oi&/0k 2 QIZ|, M 7127t =2| EHOF SHet,

13, HeURtet £AAE QI3 AR 22| AE

[ T

o

12t A% VCE WS T oY

. £0]

ruE

23t 0|FE milestoneLE dHstet. “187HE runway2 O{H 2|AIE HAHE ZQI7p 7t sHAlo|Ct,

« valuation2t At&sHA| 210 preference stack, option pool, board control, protective provisionsE &5}t

Lies ER2IECH L2l H20| O Wt W follow-on 53, founder reference2 &015}2},
+ SAFEES 0f2f 2 &alish iff post-money ownershipS A &+35| A|At5t2t,
« Cap table2 22 ML} 252HA92} vesting, 21 &M, advisor equity, secondaryS &M QA 22|52}

- 2474 YE|0|ES HY|HOR BUlet A2l ChS 2R 0N JHEC 2E 4+ AT

-

© M&A; H[O0] S [ BEFTt HOLE =) waterfall 213 4512t
FAAL 4 F2 VO EI7| &3l S5 20k

7|9Z282 24 Cap table, preferred stock, dilution, revenue quality, gross margin, cash burn, working capital.

AEEG B2 SAFE, convertible note, preferred stock financing, NVCA documents, board consent, fiduciary duty,
securities law.

At 2| M| Al, semiconductors, biotech, climate, fintech, defense, software, healthcare, robotics & thesis &
HED 7| HZ 2EY, UX, developer tools, cloud architecture, data moat, cybersecurity, Al model economics.
Go-to-market B2B sales, PLG, enterprise procurement, channel, pricing, retention, customer success.
HCe 22 LP relations, fund accounting, valuation policy, capital call, distribution, compliance, conflicts.
HEletHESRR AU EoL, Y, Wue|, ARUE 15, R H|ojd s

Founder2 14|0|Z| Term Sheet Z&

- O 2}2E & fully diluted ownership2 Z&ts| HEH = =712

« Option pool pre-money?!7t post-money?l7t?

_’|5_
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o

=

+ Liquidation preference=

« M seniority= 7|2 FAAIRL S LG, MEQQ1T1?

« Anti-dilution2 weighted average?!7} full ratchet®!7}?

« Board control2 $7t Z4=74?

Protective provisionsOllAd £2tAf veto?t
« Prorata &&= super pro rata?t £ 2220 of
SZ0|H &8

- Drag-along RAS Azt HE

« Founder vesting2} repurchase right7t 482 7}E5}%|
VCE FA1 02 =4

Fthesis: O] 3|AFZ} ol 2|2 ZaHaH0F

o
t23Y

ol

St=7t.

r

+ A2 TAM/SAM/SOM, category creation 7ts,

reference.

. El: founder-market fit, A3i2E Y25

o O Ty

« HE: 0 B2H| 2IE3}, usage data, roadmap.

80|04 participating®! 7} non-participating® 7}?

regulation/timing.

« Traction: revenue, retention, growth, pipeline, unit economics.

- Competition: 7|2 7|¢, AEIEY, i ZaHE
+ Deal terms: valuation, ownership, instrument, governance

+ Fund math: O] £At7t HEES L0OtL}

* Risks: 7|=, Al%

& Bl A, A2 R Y, valuation.

, open-source CH|2H.

rights.

+ Post-investment plan: hiring, customers, next round milestones, exit hypotheses.

EA Al M 2D

Of2 AAI==2 & 242 | NESS
o 2kt 370 =20 Y8 £2|9 EME= 2026E 79 1Y
AYI|20| T2t et 4~ QUL

CIOJE], HE-A % 80, SAFE £, LP/GP 2,
A =l 7hsE S A= 7I20|0, Al 0|8 R

AlEZ} BE, 32

VCAIZ BlXE 4
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0= A4 VC fund &2, qualifying investment, leverage,
redemption A|5t.

20259 0|= VC B2, Al £
state concentration.

&2, fund-raising, unicorn backlog,

H A

[Lunt

0|2 VC quarterly activity®?} stage/sector/trend

SAFEQ| =1, post-money SAFE, valuation cap, discount, pro rata
side letter.

LP/GP alignment, governance, transparency, capital call, distribution
notice 2.

AIVC &2t 52 Al infrastructure/hosting £2F 2.
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