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Cooley handled 217 reported venture capital financings in Q3 2025, representing $23 billion of invested capital.
Deal volume decreased slightly since last quarter. In Q3, deal volume decreased across Series Seed, A and C
financings, with Series C showing a significant drop, from 22 deals in Q2 to eight in Q3. Invested capital also
decreased for Series Seed and C deals, but increased for Series A, B, D and higher. Series D and higher
showed the largest increase, from $1.4 billion in invested capital in Q2 to nearly $18 billion in Q3. This is the
highest invested capital seen in Series D and higher rounds in the history of this report (since 2014), driven in
part by one large late-stage tech deal that closed this quarter.

Median pre-money valuations increased for Series Seed and B rounds, but decreased for Series A, C, D and
higher rounds. Series C showed the most significant decrease, with the median pre-money valuation dropping
from $357 million in Q2 to $175 million in Q3. Series A, D and higher rounds saw a slight decrease in median
pre-money valuations, and Series Seed and B rounds saw an increase in Q3. The percentage of deals with pre-
money valuations greater than $100 million (at all stages) remained high but decreased slightly, from 37% of
deals in Q2 to 36% of deals in Q3.

The percentage of deals representing flat rounds decreased, while the percentage of deals representing up
rounds increased. Down rounds represented 19.9% of deals, up rounds represented 76.6% of deals and flat
rounds represented 3.5% of deals for Q3. This compares to 19.8%, 73.5% and 6.8% for down, up and flat rounds,
respectively, in Q2.

The percentage of deals involving recapitalization increased from 1.6% of deals in Q2 to 3.2% of deals in Q3.
The percentage of deals with pay-to-play provisions increased from 9.7% of deals in Q2 to 10.1% of deals in Q3.

Liquidation preference structures continued to remain favorable to companies, with 95% of deals having a “1x”
liquidation preference, and 97% of deals having nonparticipating preferred stock. The percentage of deals with
redemption provisions and deals with accruing dividends increased during Q3. Deals with accruing dividends
represented 3.2% of deals this quarter, up from 2.4% in Q2.

In PitchBook’s Annual Global League Tables from Q2 2025, Cooley was named the #1 law firm in the US and
globally for representation of companies raising venture capital. PitchBook also ranked Cooley #1 in the US for
the representation of all clients in the combination of venture capital financings, initial public offerings (IPOs),
M&A and private equity transactions. In addition, Cooley received a #1 ranking for overall representation in
venture capital financings in several industries and sectors, securing leading rankings in pharmaceuticals and
biotech, healthcare devices and supplies, IT hardware, consumer goods and services, and media.

Additionally, LSEG’s Global Venture Capital Review for the first half of 2025 named Cooley the #1 law firm for
representing companies raising venture capital based on deal count, as well as the #1 law firm for venture
capital firm representations based on overall deal value. LSEG also named Cooley the #1 law firm for
representing companies in private equity transactions.

Spotlight on technology

The deal volume for tech company venture financings saw a slight decrease to 118 reported deals in Q3
compared to 120 reported deals in Q2. Conversely, the amount of invested capital for tech company venture
financings increased significantly this quarter, from $3.6 billion in invested capital for Q2 to $20 billion in
invested capital for Q3. This is the highest invested capital for tech company financings seen in the history of the
report. Similarly, the average reported deal size of venture financings for tech companies increased significantly,


https://pitchbook.com/news/articles/global-league-tables-q2-2025

from $30 million in Q2 to $169 million in Q3. Notably, the median reported deal size also rose, from $13 million
in Q2 to $15.9 million in Q3.

Spotlight on life sciences

In Q3, both deal count and invested capital decreased for life sciences company financings, from 60 reported
deals representing $2.2 billion in invested capital in Q2 to 46 reported deals representing $2.1 billion in invested
capital in Q3. Conversely, reported average deal sizes for venture financings of life sciences companies
increased in Q3 to an average size of $45 million, compared to $37 million in Q2. However, the median reported
deal size declined, from $24.6 million in Q2 to $21.6 million in Q3. The percentage of life sciences company
venture financings structured in tranches decreased to 28.3% of reported deals in Q3, down from 31.7% in Q2.

This content is provided for general informational purposes only, and your access or use of the content does not
create an attorney-client relationship between you or your organization and Cooley LLP, Cooley (UK) LLP, or
any other affiliated practice or entity (collectively referred to as "Cooley"). By accessing this content, you agree
that the information provided does not constitute legal or other professional advice. This content is not a
substitute for obtaining legal advice from a qualified attorney licensed in your jurisdiction, and you should not act
or refrain from acting based on this content. This content may be changed without notice. It is not guaranteed to
be complete, correct or up to date, and it may not reflect the most current legal developments. Prior results do
not guarantee a similar outcome. Do not send any confidential information to Cooley, as we do not have any duty
to keep any information you provide to us confidential. When advising companies, our attorney-client
relationship is with the company, not with any individual. This content may have been generated with the
assistance of artificial intelligence (Al) in accordance with our Al Principles, may be considered Attorney
Advertising and is subject to our legal notices.

This information is a general description of the law; it is not intended to provide specific legal advice nor is it
intended to create an attorney-client relationship with Cooley LLP. Before taking any action on this information
you should seek professional counsel.
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