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A word from our lawyers
This communication is on behalf of eShares, Inc. dba Carta, Inc. This 
communication is not to be construed as legal, financial, or tax advice and is 
for informational purposes only.


This communication is not intended as a recommendation, offer, or 
solicitation for the purchase or sale of any security. Although this 
presentation may provide information concerning potential legal issues, it 
is not a substitute for legal advice and any opinions or conclusions provided 
in this presentation shall not be ascribed to Carta. Carta does not assume 
any liability for reliance on the information provided herein.
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Q3 2025 highlights
Concentration of capital: Compared to the first three quarters of 2024, the first three of 2025 have had more pre-seed 

rounds under $1 million and fewer larger than $1 million. At the same time, the cash raised across all rounds above $1 million 
has been higher in 2025 than in 2024.


Val caps hold steady or climb: In the past 12 months, valuation caps for post-money SAFEs have stayed flat for most round 
sizes. However, val caps rose for large round sizes of at least $2.5 million. Val caps are more volatile for convertible notes and 
have trended upwards for most round sizes.


Geographical trends: Despite some fluctuations, the Western census region continues to take in half of all pre-seed 
fundraising in the United States. The five metro areas with the most pre-seed cash raised by startups are Bay Area, New York, 
Boston, Los Angeles, and DC.


Spotlight on healthtech: Pre-seed startups in healthtech have raised $319 million (2025 YTD), making it the third largest 
industry by total cash invested and second largest by count of rounds. Healthtech also has some of the highest val caps, 
with a median of $35 million for rounds of at least $2.5 million.
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Methodology
Overview


This study uses an aggregated and anonymized sample of Carta customer data. Companies that have contractually requested 
that we not use their data in anonymized and aggregated studies are not included in this analysis.


The data presented in this pre-seed report represents a snapshot as of November 12, 2025. It encompasses approximately 
110,000 convertible instruments raised by more than 10,000 startups in the United States from Q1 2021 to Q3 2025, with a 
focus on the 25,000+ instruments raised in the first three quarters of 2025.


Historical data may change in future studies because there is typically an administrative lag between the time a transaction 
took place and when it is recorded in Carta. In addition, new companies signing up for Carta’s services will increase historical 
data available for the report.
 

Definitions


This report defines “pre-seed” as any fundraising activity that occurs on convertible instruments prior to a company’s first 
priced equity round. Convertible notes and SAFEs are the two types of convertible instruments analyzed.


 A pre-priced “round” (or “deal”) is defined as encompassing all of the convertible instruments that a given company has raised 
with the same valuation cap, prior to raising any priced equity.



Fred PS 360 10%

Kelly CS war 720 20%

Marco CS PS war 1,080 30%

Terri CS PS war 1,440 40%
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Get started at carta.com/launch

Carta Launch
The home of pre-seed startups.  
Free until you raise your first million.

Issue equity to your team

Raise SAFEs from your investors

https://carta.com/equity-management/launch/?utm_campaign=20251205-amer-corp-cap-sops_pdf&utm_medium=paid-social&utm_source=linkedin



