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State of venture capital in 2025

390

Deals

Tt Copitnl Rnised
F LI
s
a1
20
R

Funﬁng

w1 bam By Bow ey o

1

THEW UFHESHTT

46%

Eweniars aaw 1 Compony

afiiil o

7T

Eivashors BEW 8 DOmpany

S condiet lmafls

Total Capltnl Falesd and Hurnibar pf Daals
el [T

500

B LR 400

W0

7 l insd
S0 -.-i.. .. .i 100
- T - Sh Y B e 26 e B ™ 6

0l g N X

. Foeal Copiie Totm Dunw

S R X0 XS

STARTUR FLUNDING

Shate ol Capitil nieed by Stirle Top Funded Sectam
WY e $1.08 $868m $829m
Hthizid Fiarriens Hiotach I
L A ::rlrIE!u::-El‘.'.E o :h=.n'-:-:r-
$585m  $297m  $27Im
MEW Tk Lhmate Teack Mmrdwarg Haprthbech

AT &1
Wi I

Ak T '

Fasrile Fautiders Funding

|24%)

Louity Captted Aemacd
Lk frtem 158 m 2000

el Parttclpation

Thomr frgen JBW in 2004

| Clamrieizk

Hobakica F 1ol

al tatal capinl flowed o siartupa
wth i Al -'.'-I‘-l.'lrlrlE

bdodien Deal Size

Argml +Fro-Geed

j i =

T A $11 O

n



Funding stabilises as confidence and enthusiasm rebuild after reset
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Capital returns but discipline and liquidity remain key
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A handful of mega rounds pushed Victoria to top spot
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Early upward reset gives way to steady pricing, but with a sharp Al premium
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Selective competition drives larger rounds across all stages
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Share of Deals

2 Foundars

Solo founders trend downward, raise less
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Age of startups at time of raise
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Relgniting emotion in early-stage investing

Diespin some o the sitongess selimhons, ws'ye s m jpears
raprtal i st mowing slowdy, From mam than 2000 founcee—
inpnstor minrscasre and dear 520 milion reesd soon ou
sromyseen, the pattermy matche winat the 20240 durrarian Starhup
Funiting Mepor desatibed & cafiou ehound onger cytise. snd
BT P I

ihur Bananil ke charis prd apresdshes=t. somathing deepes &
Fappening. irsesiors me s orsan by ereson, 1 ket gettiog
fherder for foundlen o unceretand abie ing of mmorion, sl
by b ey oo ol

The skawdawn boneaih The surfnce

The Arsdina frowm feet chat o el chenqun has myeiched fom s
oty 1o Pwelve Fosmdor, lund monagerr, md syrelicaies me
compating o attniion aganst mor afemaive oty $ion e

CHigenoe n mpaeding; «@h ereoom dinrectng =achon;
dafibuiion, ond product maivicr ot imesis of detw] thit Leed ©
spaaT ooy i bt rounda

That s 1o o resgitive: chamge. ® miftects o mahurmp market, B the
anhifi hae hidddn tha hurien connaciion thar mekes sark-giogs
iwasring Fuly work, Halnionihgs o0 ooce inged on infuiton
srucl conwichnn aee now fissred fuoagh modls, deshboside. wnd
rink amaiywe

Enrly-atad imvinting & amabional
— and 1 shenalel gtay that way

TPl D! rnnEE wall BEbTn Thel IF yood mek marm, Thssr commistion
ruredy oot oo m sprendshent. | comes. fore paferm thsy wn
e Bofom: n foundes’s fona o it moeting s iden thst echom
simaitang thay onca rrmssd, e bemdierity of & probivm Bl

T ety il 19 LU S S

beups remartacag). ) huiee Sy Pelleer in

Dol bestirnl 1= ok Airimen iy iy didn'® back Cuttabie ifser
gk ing & s o el Fomviles s i wei e

Thwsir decaced wis shaned by Iped espstisnce — whal's worksd
i, whe s debvercd. wiin thay Bokews sbhaul how Ma woeid
eregl e, iiruiion. dosan't replnge edidenoa, buf it el the
CrEnarlion e makes bold bets poacibla

The probieen o that Fose signsls any oy stesered senmpavsom
Every fuiinmening eliort hepipens in oselion. Founders can'T e
arrous The e — cin T doonds sdial s reatneiesg nghd nove,
wilval w farkr), or what Sy seacies the peoper ey re apetiing ™
The it mare cormeersatione. inngeT cycizs. ansd e smoionaed
clanfy 1or bath shnd

Whal we've learnsd from thousands of faunder-vanies
mdnrncticns acroas 2,000 trocked axchanges,  ldw
ot irulthe emeege:

Biast rapRims e o Mo thind piecs of cumesch— permisiencs
it bacmuss nboses mw owerflovweng.

o Hif gl Fnvestors don Y open & dec belome rapryeg; # tha
nEraEE s gk, the messing hnporme seywaey.

*  Only hnf of fosi meetngs end wati o defmith onivee Mndess
crflEn prE (1 S Tt Lt ool | oD clesiar

At 0 roader level. ihe shope of Inerest (8 shilting:
=, Al Ftigier ® seifing i ime e cormee chom . simpler e

o Darnituson now outwmighs seryteng: bullidog @ reoy
S ing rurrminE e tent

«  [Diigenee (eouaests mre g A0 ewstutery flsk hes beccme
s il emnhionel frgger

The darin supports whilt ] alissdy bells wc coeacion. @il
U i 98 ey BEanE Detaian PR A S, Frasniders pal
Feln i Wl 12 s ),

The tokpavway

Eary-vage nweatigg hes nmesr boen juiet sboul reamee 11
sbout perirple bering .on peopie = o oairoga, phedon. ol
et e spis @ cdetsion belors the merief conlinres & 'Whai s
charged it wdese e emofors rrsade Thery e gorss dark
Dutiad inpics inbanes, cRlsndans, @ prisae nom: Ylla A ean
dn aphigicaied anabps —ir's e ndarmmison and predicon oo
— P TR0 i (e

kel P Shint mrheson ialbld. By luming an ecosven's
wanrih of indarachoni inko ek, bamon-cenied ineghin. we help
foundery mebulid conpeciion in on snaksticed work] = finding e
naTETAa et resorate. stengiieeceg Sha miahonshps thal
ottt gnd borging mtuitaon back imia ke light

Hacnuss whisn fourchin undstihand whiat irvetfor ndy com
abour — Eod wiy — By con fundrses S, (e their Tory
Futter, ] bl vl popnaction on b sidea

Jpeh Falrweaiher

Fenuwir bmrvesgp lkphrass

20



Large rounds return selectively, reshaping funding concentration
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Winning capital now demands more than interest
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Deals bigger than $50 Million
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Competlition remains, but diligence timeframes healthy
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Deals bigger than $20 Million
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Deals bigger than $20 Million (continued)
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Web3's resilient ascent: Opportunities for 2026 investors
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Shifting investor popularity across sectors
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The evolution of Australlan research institution-based investment funds
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Gains for women founders, but scaled funding remains elusive
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Selective LP support in a difficult fundraising year for venture funds
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International capital steps in as rounds scale
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Discipline defines dealmaking in 2025
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Australia’s startup archetypes no longer hold

The shape of Australion starfup ecosystem is changing
rpicy,

The cosl and sccadsbility of bulding hes coliapeed. Al
ioEng, s imtrastrueture and plotal Sstribubon now
alliy fourer 1o mmeh and giow eradible businessss
wiitiou] the cagetal intensty, Wmchiaal |1-l_uj-r;|rnr.- al)
prntegind nebwsrka that Dafned fh las! deceda

vhat s clear froim i adrlies! Bhapss dtirip econymiem

i 1hal we bee nol only O Beaing sagrifecon! changes 9 how
companies are bamg budl, Bul a change @ who &
buillélinegy Mam

& shily et = el 10 e Sransintoc Across o undeg
kndseapn,

Rincint years hiwve saen 1he anlpestigs skirug hu.'-*.".ng
Emcoma Incransingsy charactariad by eaptal tisoiplive,
oporatgnal Tmvorage pnd rovenuefirst strarogios. Motebles
.'|I|;|-.'.r_|_5i|_1: thin . | that we bie aleo wamng mom Fighe
gowih slarfups smerging aerous secion el etoncally
Bt ot waiiute's core Toous; redling vilus i sy
thind cla ot man :Iunnl;.l ho the growth curees 1had cdafined
fhve 23 4 2021 periad

g LT L AT

What stoon out most e ma m ihe yaae s dinka ‘was thal
deipcde B Mo Corsarsabyed marke] ercEsnmant and b
claar slall @ svweslor sesthitien? svard pralfdataling,
'|.|r.'crin|:.| detizery bahwoeni Sencd pnd Sares & pmsmseg
closaly algned i [aat-oycls rafpesnoE DTt "3|l|.|I'-u|‘:- lied
spead 1o acale. comprezsed prowih aecionas. and aardy
inphifutional madneds corhnes 1o dominaée sdviancamaml
ErThama

Thase |:L;|-ﬂ.'|]: arm; of coursa, Tamilior components ol
worThure- undarsrming. Though as we trend towed
INCTEEING Wraglp ol Fomoganaity & oul late-aimnga
Ioimdets-and sarupn, # becomes noreosingly clear that
cair michle-le-iE-stages PEumIGE N urdshedfing
Banch madks sarvd ifiofe as Flle ol semofiesd, then
pefondial

At v st furthar min o postJIHP end nermamsngly
inofifdicnsizad funding snvilanment, on over-malispnes on
natiew hittoRon! maleinnce classes wal ity incmasing
opeartuniy ool

H we bie 1o build o resilient ond Tulure B I:_;r:r;hn;_:
eoaystis, wn st calibrahe ouwr indicnton of fuccess 10
michuchs- e Droades rengn ol (oundar profis Thal comy

strangths across vanying business types. aperating logies,
ared vilus levors

The neal genesation ol stendoul compsainis:s alrmady look
diHarurl 1o the tngl, Ta lead e el weave of mmovation
g rnast famd echnowleds the iy hal Stfesnt
touichery buld dfferon! ooy, mnct Build ommpangs
chilanatly. Suscess i the ol Decacs recuires movng
Deyiend e archafypen af our heioeng winned snd -
|'|1I'_'|r|-:|r|r_1 our facegnifan of poterhad @ it puniel Jorm

Fightuprenr

HalFlin Campbadl
CEC

4]



Why community-led growth matters more in a capital-constrained market
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Key legal due diligence risks when Investing in Al
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Key legal due diligence risks when Investing in Al (continued)
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Hiring decisions now define startup capltal efficilency and growth
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Activity consolidates as fewer investors do more
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Executive teams’ investors bet on
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Clear investor shift from crisis response to guarded control
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Value beyond capital matters, but founder confidence in investors slips
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Trust as a currency: Elevating brand reputation in the eyes of investors
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Survey Insights: Investor value proposition to founders
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Capital Isn’t the constraint. Founder capacity Is.
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Investor survey Insights: 2025 deal activity
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Investor survey Insights: 2025 portfolio health
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Investor survey Insights: Looking to 2026
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Founder survey Insights: Looking to 2026
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Diversity
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Underrepresented founders face a tougher funding bar
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Insights on diversity in startup funding and founder support
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Design anchored in lived experience and intersectionality Is venture's
next competitive edge
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IS taté of Australlan Venture Capital

Sector dee dlves
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5 the Australlan startup ecos _,fstﬂrn matures, sector reporting has bnmm& h-ardar t-:: dowell. in 2822, Cut Through Venture partnered with
gueral Australlan wenture capltal firms to create asector taxonomy to help-address this challenge. Startups still defy cateq
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Al everywhere, but durable differentiation still wins
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Australla’s Al and tech sector opportunities
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Australla’s Al and tech sector opportunities (continued)
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Al adoption creates winners, filters out the rest
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Artificial intelligence

Tirma sarias analysis of “Al company™ funding is impomsbls because many stariups that praviously raimed without an Al offaring bave sines pieoted bo ben haavily into AL In 2025, most
annaunced deals imvalved companses usng foundational madels. snd most capital Aewed fo tho application leyar, essamtally SaaS2.0. Australia is active across the stack, but ths
oo, data, and indrastrucivueg lyers damanc scale capitsl that alton fnvours global pleyars with desper pocls of funding Fhan our market can offor. That comitraint crenfes an
opportunity. Australla ean win n orchostrafen snd npplicabiona. where we have o proven sofrwers playbeck nnd Kl expands whil's pesedble.

20 2 5 ”'F-ﬂwwl‘ Deals Examples

Total Capital

TeAsl Capalati E Lonkest | 65 Ly Vaih E-l’r”_‘-i] E‘M Eﬂ‘m ¥ andromoda ra'ulnum.rl
Orchustration loyer
V3l | $3?M Tohal Crpst 3 k Relevance Al J NINJA (% m
) _r."' .llll Model layar
Median Deal Size | F21DM ros Capits 4 Harrison.ai L] Maincode .‘ e

Pre-Seeet | S8k Data layor

Seed | 225w 50 M Temat G 3 O alloy \&J Lucent ARRLULA

st A SiEM L i mptruciure layer |

Sivies B | i 3 $B7IM 7= S 6 [3frmus (— CCOLEE syenta®

e ary Yaided 1 LU S S e



Vertical Al with ROI proof drives real budgets
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Workflow integration beats Al branding hype
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Deep tech resurgence, speclalists and new capital emerge

Crwer o paid oy manTTe o Phyrg Fos s - gofnholy
by o bl N T [ iy e O Sk FIH
zh wa v Do e e in b oaie iz

S e LTl et ey Do e | e il ==
wlamfe out ' e Doty difamrhieid 8, od
s longern meet. Mpgorm plficionoy oo
fdpweealy &l wred At ol eeseshe whingg
commerommsicr. mskng doen ook Mot wobe and
ldans) Tutis i g¥lenne Dyl -.||||I|II'.|I'|_|. BT T L
chevaripis hocreedingly willl Eetel-Ciomn 35N seid
ary [ ene L Cor B g Syseximiddt! Dbpotbie
Pl P L e

Additiilly, i e Fislialaaly ativsttied o e
irwenio wef boddise ol i dopisl Weomels seel Lgigin
partha by revemrn o el Tt 3 cSangpng feoadly, insestoms
i Bt almees] Biswly b6 pcileirs iFe Sow Blepeing s
deep Brch, kel Pl saderurgg ipvestiment podl 8
el 5 Fegnidery Tha corrlaseton of oelnialat
Fanfor gri-io-mairks] mebiod by o Sooli, i groweg
meRgiG appelTye & reshapayg T opmsr ity endecere
st v e guile mectind by W cpporlirice srm sening
sl Gackimg

Hachsal Mpumanm

e gl o) boa i

T Sl gy ke R e ]

Al-nrwe el infreeTuchors: e & eariicnl 9o meach s 8 reserng of e Srencml plombng. idenfry, me poyreom
FREDMNCIN MK, i:’&l""i'lh'll'-l'.l'l. IJ'I'}-'!!'.'-'-'IWI'.]. Mk, 8l Rl RNy 2FE T2 et iy et pencepeet wiih A6 e
bacibone. Theas are ri!.:j'rH‘.l'll'-EiE»\. rl"l:l"'l o QRIS Wil & cranr w‘“'l-:n"“.'ﬁ-i-'-'l oy, B A CasE 0 JUsF emiee em
Eagter F anaTpad nde proshae clh3ass anively

i Miartiadio o ursue accalsmnd locems s supamarenurhon shilts from an st mongamen| budasss 53-8 payemmts e
sanzactions busne. & hards imamaies orboarding. peymenrs, inemben idensity. sssiching, compilancs, and
rafimrEr Toor ivedms, the domond for smortee, sulomated tasbuciue iqiiodes. Todey fhe hppe o o, bus te
rrupkint wal' beooems far mone dissermng by 20036 The infrastiociure winnen st stoslerate o me Tt rrelets drive
wupancr Tk sgrals. monger soonpimics. and ol dulenaibilty whiln the: wiondnfing premm fades. The mamantam wil
e bt o vl will Bochs i s wivd tum Al o e that oemy moumng v for deosdes

| i e g B S o ponk Bl eneemment oyt st irseeies miuming fo fundareerul snd sactden ey
wncnrriun. TEese morzing siong miseest i onengy st tetewiddes, and | om sessog mom aemrion om bt oo megsd

all demp nch. whine Zarvens softeers deelapme s b peied Witk ierhane im aess Tun hisfoncslly smggped for funding.

il B et Changed She thges 'we oo oo il thews & more emphesis on deep nch overpus sofiwom = 8 sevce

Grss dhetver m M Al mssliranm hakg HhnaeTs creale e twiie DETIAT. liier, and cheapec, Capil TE wolild s gore &
T ky B EINEENG S i T Wy reecheed t e Same e, which shitin wher T Chng) e s e PR IPPPERCE,
Diaeg inch i nor seser. ek in fimolnes snd ecordencs can ba lurd for genennial inverion 10 9ol thair beads pound
FTevT, N TpRCI S e EERON @ amongrgr whio e dediontod 1o s spooe. # kil o niche, b S eef desp fech
dpim witl drave the Fight nvemton, becmss mal innosation wit polid furdommentah in agan st caeies the day.

_— .

<ty Brsiargan-Firih
[T RS =
Vo i

Mpdrea Garding:
Fatjrglis sl T

i A .



Tatad Capi Total Doals blodian Deal Sue

Ligyrwrr S hT“ L " M

, o e
i o i [ Ripey & ¥ sEH Pyl L7 o204 B ' LR i L T
: 4 i L]
s 3 B Lo Bl RACHA R (YR TT TE L ]
wr T
iy B Crsrodas T

5 4 | Enfmmd ER4 QDA U i ul
[ TSy 1 ([T T LERT H i | 1 T L
T b o ——— T — o0 0 T 3004 30; Sedesliv T08U SU Dwiy LW i _-. h
2075 Funding by Subsactor Tatal Capita! Tetal Danls Wadian Deal Sirs Puticipatun

e o T = e L
A it K Chs pn Cann T TR . = i

X 1 e - bl 181
oo ; o
ey WY | n—— RITIT EA s Penlamal Liite BaScs Bl e Dl

Wbt AL - _ ml “ Passil Tl T W TS

Barwrs & A i T Vi T s T SR ]
Oyttt oy b monrmy B et

gi 3 N {124 : arl  wend we - oacg - e SEREER TEU DU B BOM BEOM 30 i

w0



Defence, space, and deep tech accelerate locally
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Where smart money is flowing in Digital Health
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Healthcare and climate pressures create urgent demand
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Australia as proving ground, then export at scale
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CHATTER 3

Liquidity talk grows as exits stay elusive
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Multiple liquidity paths show signs of emerging for investors
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Secondaries emerge as a repeatable liquidity layer
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Investors: don't forget vintage diversification
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Navigating liquidity when value outlives the fund

The venture assef class s characterised by 2
unigue eruchursl mismatch. Funds typically
have & fieed fund life of 20 pears, ped the bes)
companies that compotnd value at scale
alan generals the mepority of sl sguty
volun beyond that horizon, In practice, i
takus tima. sematimas mora than 8 decads, fa
ropding i full vake of p wall-imoested fund

Ihm creatne & parssiend fenson (or fund
manogerk. s ore-tasked with balancng Hha
i :lh_--ll'_hl.-r-ﬂ_ = MAaimsing |I'_I|'|:'_j-'|E"II TEILTTE
tor LEE. winle alss delivining aismbuhon wilun
e We ol e lung, That preanams nieneifie g
i Bunds and tagdd iy thres o lour yoams
whech regquies evidenca of realsod perormanoe
1o suppr® fundrmaming

In 2024, this tansion ks coming into sharpar
LT

A4 wem i this pest, sround 51200 of
unmmalned yeriue moes st 0 acal henda thar
ar &ifuer bayond or appronching fha end ol
iheir fund e, AT This scali, unraalised vilus

S ey (il M LU S s e

incraipsingly rtuences |;|rrr-.'.|.'|n-|1'|:|l|-rli.l'| ACTOSE
Fran g LFs and s broade ecosyvafom
periculary around lgiedey ang fund-Sls
mmn::r:rrnnl

Wi'hen Ehere & ampks hqundity angd fEmnbuliors
nre bath Freglent snd af stdacive fam ol
ratum, venhis s sema thieea, Capitnl cam b
regyched afficienty 10 auppon he nes)

g radicn ol oompany lamation and fa
imanggErs whi imeest in theh,

W hen distribulipn siow. sven i hesdine
parfioho values confinus 1o noo, LFy mconve e
angitnl bachk fo redepliy. Al comunilrsaniy g
milfipio vrifages thiz mduces tha caprial
aymlably for subsaquent allccafiong and
incrangey tha smphasic on rasland rofuma
withow! tham, strong on-paper perfformence i
often rsl enough 10 suppor niew commibmar

Tha $12bn of wnrealised valus in Oomesic
waniure will confnue fo compound owar i|;|n|_'|
private mansad journeys. Bul s lund lves
BPEroach Trmr #nd, Secisons on uessy, fund

axlmrsions. secorcdnnis., canhhuanbon vahicles
and othar gl paitvasys g mgueed,

Heray i fengion, behween LP sxpectations snd
3F detison |1'-r|h||1|1.'| I I'I.'I'--I.'|.'1|I'rr_| will be & iy
rroegiEn lor 1he Aduirakan pan|grs -'r.'_.':r.!lll.l.-.nl [l
J028. The marked hos mached an inflection

painl. Aot & value creakan bul in |:._=|r.|il.'|l
mcyohing

I=i ‘Eanﬂ:,.
Earpoirg Prrine
Enopnoliorer




Liquidity lag persists, patience required for exits
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From Venture-backed to PE-backed: The new exit frontler?
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Australia faces an exlt crunch for tech
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What LPs want In 2026: Diversification, Distributions, Discipline
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What LPs want In 2026: Diversification, Distributions, Discipline (continued)
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Supercharging Australian VC with funds of funds
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From capital to capability: Australia’'s next venture cycle
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Technology sets the pace for global markets
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Technology sets the pace for global markets (continued)
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From cradle to grave: venture capital investment and exit environment in 2025
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From cradle to grave: venture capital investment and exit environment in 2025 (continued )
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ASX capltal markets: Quiet 2025, but conditions point to a positive 2026
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ASX capital markets: Quiet 2025, but conditions point to a positive 2026 (continued)
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ASX capital markets: Quiet 2025, but conditions point to a positive 2026 (continued)
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Australlan Tech M&A: 2025 resilient through r:hallenges huweuer
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Australlan Tech MRA: 2025 resilient through challenges, however
2026 will have a different cadence (continued)
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Liquidity as a catalyst for purpose
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Five things to know




A capital rebound, not yet a broad shift

Startups with ot least one female founder captured 24% of total caprinl
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Bullding global businesses:
Why Australla can't afford to leave half the population behind
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Early participation Is not transiating into broad late-stage progression
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Australia must build the data infrastructure for equitable funding
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Mixed-gender teams doubled capital share from 2024 to 2025

The 2025 capital rebound flowed primarily through mized-gender founding
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Breakout rounds mask a thin long tall

Funzfing 10 fermale-foundad startups again
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While capltal share improved, sentiment worsened
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Women founders’' GASP makes them a better bet
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Fundralsing confldence lower for female founders
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Building an Inclusive First Nations business ecosystem
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Culture, Integrity and responsibllity:
Setting a new standard for Flrs;t Nations engagement In Australia
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Beyond access to capital, towards access to power
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Beyond the IPP: Building a national ecosystem for First Nations Innovation
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The new Indigenous economy’s emerging business profile
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From legacy to leadership: Investing in the First Nations Innovation ecosystem
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From legacy to leadership: Investing In the First Natlons Innovation ecosystem
{continued)
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From contracts to companies: Fixing the two biggest leaks in First Nations innovation
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Specialist syndicates reshape early-stage capital flows
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How angels Iinvested In 2025
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A more selective and specilalized angel population emerges
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Smaller bets placed in a high valuation environment
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Operator angels emerge as a powerful new cohort
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Cost of living the biggest prohibitor
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Angels adopt Al as a diligence accelerant
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Calmer waters, cautious confidence returns
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Five things to know
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STARTUPFUNMDING 2005

No longer an experiment but not yet mature
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Demand and supply find their stride
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Venture debt matures; cost misunderstanding hinders growth
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The rise of capital stack thinking in 2025
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Common use cases and sector patterns
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How venture debt changes company outcomes (if done well)
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Which companies were a strong fit for venture debt?
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Closing a debt round in 2025
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Headwinds to broad adoption remain
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Looking ahead: what could unlock the next wave of adoption
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Evolving the venture pipeline

Foundars now selfaslect Wio progromas that mafch thei needs. The datinetion betwesen soceleators and
virtture Shndian is sharpar. o8 apch modal lenne indo (i comparntive sdvanfage.

Wt imrmoniedy haoingn mendlnr obsecnive o rode e earieet sagm of wimium bulidg. e aporoech snd e propossone
e hirarad guerisg, Accaloraiors suppoet @ beoad anl of asry iwars o Beet oletn. bk mornenmiomy ared pragare for asiemal
Caprinl WeTiune FhurSoe SInm s her of iy flEi'E"-Ei N O IPRATE, i) by o [T with ssc founoarn, 1hen |.'|.l‘||ﬁl'll'! 1]
FmnE oD o verriures Wil clesa, ianae-0n Suppon |:’-@=.-"IH vy et ERAES e vollma, Quiney (nal devsmsy of fEw

FIRFLOE BTN SOOI Fie ooy

Apsalarator — "peupais and propect”

Sritey, figa-160m Qg s 1argEnng
Prifeed and Seed venhured

Lipliress [or cofuar] lsammg), sosad . anid hedpng
frouircissy vinlchets usnomert.
reding podifionirg. and bacome mpsinr-andy

Raly erymanior nehwodks, stuciumed confen, ahuinmi

commiu|Hes. and modesd chegues [oF tan-dilutive
Bupaort) 1o e [he nes] tunang fsund.

T ol ey il M LU S S

Wardurs stiadios — *co-found and bukd”

Iparare 55 co-ioundiers (rom dan ko asrly scas.
aliem atbyrg mudhad uind susfanabdly or e

Pengicls Ir-hiouss |deation, priduct snd seglndsnng
1BAMS, Ho-1o-arli ClgEmkly. Qiviftancs,
and ciolind s pon ol @ sngle imeginied affsring

Tord foorun ondy & Famoiul of vertues & oo,
trnchng scale lor desdi pod Liges soulfy stakes pe
oamonrn

Progree i Uty by diegigr. Some e {ind Fscmoren)
Aunng The wtcmsrmin, whae i hil @t S Shies ymse
Flos yiize v 3ae It irarecliaie sucdedy whiy (OMponsg weis
with (=, babersnil by & ks WY anos they bon, T jobia

A gt e U e it comne el o chace mhon-sam

sy v i ok bt

v rsaem Incsnid qhunh i Mg piog e bedise W teohnology
sy Pert guite 1=acly. Thesy wertl dooe 10 doar gty smailies
crsimimars, sqEeryy thres o foar st mesr | s i noed s 1
s i Seit bl i e heser wnlom mt B oored | acoie W Thint
proc!, heey ookl (han approach enierprss weh oonlidunce
Fiteml i ot ‘ool (ki ciow, ety e befor o

i bew sooim Thee i wlhiy s measere RS
mmﬁwm Ilb-:‘l'hﬂ':h:uﬂ! umm




THE STATE SN TR Y e R s Inios

Accelerator pipelines: healthier and more mature
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Accelerator program design shifts from curriculum to outcomes
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Specialisation is becoming the dominant accelerator model
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Venture studio candidates: experienced and diverse
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Funding headwinds make traction and revenue the priority
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Al accelerates build speed but raises new challenges
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What “good” looks like for accelerators now
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What “good” looks like for venture studios now
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