Venture Financing Report

Q2 2015—Robust Financing Trends Continue

Overall financing activity in the second quarter of 2015
remained strong, continuing a trend from prior quarters. In
Q2 2015, Cooley handled 134 disclosable deals, representing
more than $3.9 billion of invested capital. The percentage of
up rounds continued to rise, reaching more than 93% of deals
during the quarter. This level of up rounds has not been seen
in over six years. The data also pointed to a continued uptick
in median pre-money valuations for all deal stages, with

the exception of Series B transactions. Most notable was
the sharp increase in median pre-money valuations for later
stage deals. Over 27% of Q2 deals had a median pre-money

valuation greater than $100 million.
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This quarterly summary provides data reflecting Cooley's
experience in venture capital financing terms and trends.
Information is taken from transactions in which Cooley

served as counsel to either the issuing company or investors.

For more venture financing trends, view our
interactive data visualization on Cooley GO:

www.cooleygo.com/trends
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About The Cooley Venture Financing Report. This quarterly report provides data reflecting Cooley's experience in venture capital financing terms and

trends. Information is taken from transactions in which Cooley served as counsel to either the issuing company or investors. For more information

regarding this report, please contact the Cooley attorneys listed below.

About Cooley. Cooley's attorneys solve legal issues for entrepreneurs, investors, financial institutions and established companies. Clients partner with

Cooley on transformative deals, complex IP and regulatory matters, and bet-the-company litigation, often where innovation meets the law.

Cooley has 850 lawyers across 12 offices in the United States, China and Europe.
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Los Angeles........ccccoooiiiii David Young.....ccccoceiciinnn. +1310 883 6416 Seattle ... Gordon Empey ... +1206 452 8752

New York ..o Babak (Bo) Yaghmaie............ +1212 479 6556 Shanghai ..o Patrick Loofbourrow......... +86 21 6030 0608

Palo AItO .oooviiiiiiiie Matt Bartus........coocoooveee. +1650 843 5756 Washington, DC ... Mike Lincoln . .....ccoooooeviiin. +1703 456 8022
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