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a special

thank you to

our sponsor,

zendesk
This study was made possible in large part thanks 
to Zendesk. Zendesk for Startups is passionate 
about finding innovative ways to bridge the 
resources large enterprise tech companies can offer 
and the support startup founders need as they 
pioneer the future of tech.

  “Our team at Zendesk for Startups spends a great deal of time 
collaborating with VC Platform leaders, because we know these leaders are 
the conduits to impactfully supporting the startups in their portfolios. 
Whether it’s benchmarking performance, sharing studies on the latest 
trends in customer experience, workshopping operational issues one-on-
one, or introducing founders to our network of executives, VC Platform 
specialists are the (often invisible) force helping us bring resources to their 
startups. When the opportunity to measure the positive impact these teams 
have on startup performance arose, we knew we had to be a part of it.”

SVP, SMB & STARTUPS

Zendesk

KRISTEN DURHAM



Industry data
This report includes historical firm employee data sourced from LinkedIn and fund returns data sourced from Pitchbook and Preqin. 

More on the research methodology can be found here. The data in this report covers 850 venture firms including:
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Executive 
summary
This first of its kind study analyzed 850 venture capital (VC) 

firms’ team size, composition, and assets under management 

(AUM) from 2000 - 2022 to measure the impact Platform roles 

have on financial returns. Over the past two decades, Platform 

roles have increased at a higher rate than VC industry growth 

as a whole; and, a higher concentration of Platform roles is 

correlated to outsized returns in up and down market 

conditions. While VC firms do not necessarily need to invest in 

Platform roles to be successful, the data shows that when looking 

at the asset class as a whole, increased Platform investment 

contributes to stronger overall performance. Funds with higher 

levels of investment in Platform teams generally have higher Net 

IRR and TVPI compared to those that have no Platform based 

on pooled returns. The research was led by VC Platform Global 

Community, a trade organization dedicated to the advancement 

of the Platform profession.
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the power of 
platform

THE RESEARCH SUPPORTS 
TWO KEY FINDINGS:

The Platform Function has professionalized with over half of 
venture firms today having a Moderate or Significant platform 
team, nearly doubling in prevalence over the last two decades.



VC firms are increasingly investing in pre- and post-investment 
professionals to differentiate from competition and outperform market 
returns. Today, 52.8% of venture firms have Moderate or Significant 
Platform teams, double the proportion of firms that had Platform teams in 
2000. Firms of all sizes invest in Platform, with large funds making an 
outsized investment; of firms over $1Bn in AUM, 92.7% currently have a 
Moderate or Significant Platform team. In 2022, one in eight core 
employees at a venture firm (13.1% of core team members) are focused 
on Platform, compared to one in sixteen (or 6.4%) in 2000.

Firms with Significant Platform produce 1,100 basis 
point improvements in Net IRR and 0.5x TVPI 
compared to firms with No Platform in the last decade.



The investment in Platform teams correlates to better fund 
returns. The data shows that VC funds that invest in pre-
investment and/or post-investment Platform services report a 
higher return multiple and net IRR. Funds with Significant 
Platform have outperformed their peer funds with No Platform 
across nearly all vintage years over the last two decades; as the 
Platform function has come to maturity over the last 10 years, the 
difference in fund performance across these categorical cohorts is 
far more pronounced than in the early years of the century.
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NET IRR NET IRRNet Multiple (TVPI) Net Multiple (TVPI)

The color of the values in this table represents the distance of each value from the pooled return value for each analysis grouping, based on standard deviation.



The role of platform
Platform is a broad category of roles focused on specific non-investment functions ranging from pre-investment firm goals (such 
as building the brand to better source new investments) to post-investment efforts (directly supporting portfolio companies).



This study classifies VC Platform into six categories (with a seventh “other” category for the broad, less defined roles):

Today, Platform is the fastest growing and one of the newest roles in the VC industry. Over half of all venture firms 
have invested in Platform and nearly 40% of firms currently have a Significant Platform team. While the first actual 
use of the term ‘Platform’ dates to 2010 – 2012 at some early adopting firms, the function itself has been around in 
venture for decades under different names or titles.

MARKETING

Leading the firm’s brand, including content 
creation, events, public relations and creative 
efforts. At times, also focused on supporting a 
firm’s portfolio companies.



COMMUNITY

Building, cultivating and engaging a 
community of advisors or evangelists through 
events and/or digital spaces that support the 
firm on a regular basis that contribute to a 
firm’s dealflow, support portfolio companies 
and broad ecosystem strategy.



INVESTMENT OPERATIONS

Supporting the ongoing fund operations, 
including investor enablement, data driven 
sourcing, and investment efficiency. 
Frequently also supporting investor relations 
and fundraising.

TALENT

Portfolio focused efforts to support 
companies with recruiting, hiring, culture, 
DEI and other people-oriented efforts.



BUSINESS DEVELOPMENT

Efforts to build relationships and 
connections with entities that actively 
partner with portfolio companies as 
customers, go-to-market advisory, or 
potential acquirers.



ESG

Efforts to support portfolio companies 
and, in some cases, the firm itself in 
implementing and measuring 
Environmental, Social and Governance 
measurement, reporting and improvement 
including diversity and inclusion

PRE-INVESTMENT
primary focus: 

POST-INVESTMENT
primary focus: 

3
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In the first decade of the 21st century, Platform was still a rare function for firms to invest in. From 2000 to 2009, less than

1 in 3 venture firms had any Platform professionals on their teams. Then, as the economy recovered from the Great Recession 
of 2008 and the venture capital industry grew in size, the importance of Platform became more apparent. A key driver of the 
scaling of Platform has been the introduction of new models and approaches to venture.



The growth in the prevalence of Platform roles outpaced the increase in the number of venture firms and available capital. VC 
General Partners describe the growth in Platform being related to the need to differentiate amongst a more crowded industry 
of VCs where firms need to do more to ensure their brand stands out to win more of the best deals. And that post-investment, 
Platform support helps build successful companies in competitive markets. Platform is not only delivering support to portfolio 
founders and executives, but also building a firm’s brand, equating to more LP capital, stronger deal flow and deals won.

“From the earliest days at FirstMark, we’ve known that the value we bring to 
founders is more than just capital. There is a demonstrated demand to scale 
and productize the knowledge and networks we have built as a partnership 
so our founders can make smarter decisions, faster. Much like the value-
additive consultative services offered in private equity, VC firms are 
responding to the needs of their portfolio and showing up to help build 
fund-returning businesses.”

Partner & Head of Platform 

FIRSTMARK

DAN KOZIKOWSKI
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The changing profile 
of A VC TEAM

As headcount grew, the growth also changed the composition of the typical venture firm. The most significant change 
was the relative decrease in size of the investment team and increase in the concentration of non-investment 
professionals.



In 2000, the average venture firm’s core team was 72.9% investors and 27.1% non-investment professionals (12.7% 
Finance, Tax & Accounting; 6.2% Platform; 2.1% Operations; 0.9% Legal & Compliance; 0.8% Research & Data 
Science; 4.4% Other).



In 2022, investors only make up an average 62.4% of the core team, with non-investment professionals now 
accounting for 37.6% of the firm. During this period, most non-investment roles (Finance, Tax & Accounting; 
Operations; Legal & Compliance; Research & Data Science; Other) have remained generally consistent, changing by 
0.0% – 2.0% in headcount concentration, with one exception. The largest area of expanded team concentration was  
, which now accounts for 12.9% of the average venture firm’s core team, more than doubling since 2000.

More

Non-
Investment 
Roles

02

From 2000 to 2022 the average venture fund grew their core team 
headcount by 124%. Funds with at least $2.5 billion in assets under 
management grew headcount by 248%.

LARGER TEAMS
01

VC has changed dramatically over the past two decades. The number of firms, people and capital has grown significantly and 
the composition of VC teams has evolved. Team composition data from 850 venture firms over the last 22 years was analyzed, 
which surfaced three primary themes.

5
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The most significant change in team concentration was the growth in the number of Platform 
professionals. The trend was generally consistent regardless of fund size, with larger firms 
(based on total AUM) having, on average, concentrated an even greater percentage of their 
headcount on Platform than smaller firms.



In 2022, the average venture capital firm’s core team was 12.9% Platform professionals, at 
larger funds with over $1Bn in AUM that portion of Platform increased to 14.6% - 15.1% on 
average. Later sections will detail the impact of this increase on financial returns.

INCREASING SIZE  
AND 
SPECIALIZATION OF 
PLATFORM TEAMS

03

"Over the past decade, entrepreneurs’ expectations of their venture capital 
firms have completely evolved. There is no way VCs can deliver against 
these expectations without a significant investment in their platform. The 
best firms have been nimble in designing their platform programs and are 
continuously evolving their offerings to meet founders’ needs.”

Executive Talent Partner

General Catalyst

KATIE HUGHES
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PLATFORM SPECIALIZATION
Platform has historically been a catch-all title, with one person at a firm doing a bit of everything under the Platform umbrella. 
But recently, the trend is firms hiring Platform Specialists who have deep expertise in one of the Platform focus areas where the 
firm is looking to have a bigger impact.



Historic data shows that early Platform Specialists across the industry were focused primarily on pre-investment areas; 
specifically Marketing and Investment Operations. Both specializations have grown (Marketing by 70.0%; Investment 
Operations by 201.0% in firms with one or more specialists, the most dramatic growth was post-investment focused specialists.

"If venture as an industry is all about relationships, it's only natural that 
funds with functions dedicated to codifying and growing relationships 
outperform their peers. We've built and scaled our own platform on this 
premise, and on the belief that founders are experts in their core businesses 
and we can be the experts in everything else. Platform works best when we 
support the biggest moments in company building - fundraising, recruiting, 
marketing, organizational design, and business strategy.”

Operating PartneR 

Lerer Hippeau

Stephanie Manning COHEN
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Talent (experts who support portfolio companies with hiring, culture, DEI and other people-oriented efforts) and Business 
Development (experts who partner with portfolio companies to help them connect with customers, partners and support their 
go-to-market strategies) were the largest sources of post-investment support change. In 2000, only 3.8% of firms had one or 
more full-time employees dedicated to Talent and only 2.4% had one or more full-time employees dedicated to Business 
Development. By 2022, 12.7% of firms have at least one Talent specialist on their team and 9.6% of firms have at least one 
Business Development specialist.



This trend is even more significant when looking at larger funds. In 2022, 50.4% of firms with over $1Bn in total AUM had one 
or more Talent Specialist (compared to 17.9% in 2000) and 26.0% had one or more Business Development Specialist 
(compared to 7.1% in 2000).



The final trend that emerged was the introduction of two relatively new, and increasingly preventant, areas of Platform 
Specialization: Community and ESG. The very first Community dedicated Platform Specialist was identified in 2001, and 
today 5.9% of firms have at least one person dedicated to Community (17.1% of firms over $1Bn AUM).



Similarly, the first ESG-Focused Platform Specialist appeared in the data set in 2012. Today, 1.3% of firms now have at least one 
ESG Specialist on the team. Given the broader move in the market towards more environmentally and socially focused VC 
firms, it is likely a role that will continue to grow in the coming years. 

8
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Defining 
platform 
categories

In order to create a standardized set of terminology for each 
venture firm’s Platform efforts, this study categorizes venture 
funds based on their Platform Category. Platform Categories are 
assigned to funds based on the calculation of what percentage of 
the firm’s Core Team headcount are Platform professionals. For 
this analysis, a firm’s Core Team included individuals categorized 
as full-time permanent employees of the firm, excluding 
administrative staff.



The percentages are calculated on a fund basis by taking the 
average Platform headcount percentage per year over the four-
year investing period for each fund starting from vintage year. 

Each firm’s individual funds were 
assigned by vintage year into one of the 
following three categories:

No 
Platform
0% of the core team in the 

fund’s investment period in a 
Platform role

Moderate 
Platform

Up to 10% of the core team in 
the fund’s investment period in 

a Platform role

significant 
plantform
10% of more of the core team 

in the fund’s investment period 
in a Platform role

0%

10%
UP TO

10%
Over
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In 2000, 74.2% of firms had No Platform and only 14.4% of firms were categorized as Significant Platform. 
In 2022 only 47.2% of firms had No Platform and 38.2% of firms were categorized as Significant Platform.



This trend is even more significant in firms with $1Bn or more in AUM. In 2000, 25.0% of larger firms had 
No Platform and only 32.1% had Significant Platform. In 2022, only 7.3% had No Platform and 65.0% were 
categorized as having Significant Platform.

Percentage of firms by platform category

 “We are strong supporters of platform teams working to drive value creation 
and believe they are powerful resources for venture firms to support their 
portfolios. From the LP perspective, it seems like a wise investment of fees at 
the firm level to help generate returns. As data nerds ourselves, it’s terrific to 
see this type of data-backed analysis being done to recognize the correlation 
between the work of platform teams and returns so we can better identify 
attributes of and opportunities for outperformance.”

Partner

Sapphire Ventures

Nate Leung
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PLATFORM’S IMPACT ON FUND 
PERFORMANCE
For this study, fund returns data was sourced from Pitchbook and Preqin for 754 unique funds from 2000 - 2019 vintage 
years and then overlaid with each fund’s respective Platform Category, based on the framework above.

The first segment of analysis included in this study is looking at the impact of the Platform categories on fund returns based on 
vintage year. For this section of the analysis, there are a significant number of factors that must be considered, including global 
macroeconomic conditions and industry trends, which go beyond the scope of this specific research.



In general, the return profile across the venture capital asset class for funds in the first decade of the 21st century was not on par 
with the long term pooled average of the asset class and starkly different from how venture capital firms performed from 2010 
to 2019. When looking at the set of funds within the vintage range of 2000 to 2009, the impact that Platform has on the funds 
pooled investment returns is modestly positive. Funds that fell in the Significant Platform category produced a Net IRR 
improvement of 430 basis points over funds that had No Platform and 230 basis points over the overall pooled average. On a 
TVPI basis, funds categorized as Significant Platform only outperformed No Platform by 0.1x and were on par with the overall 
pooled average. One important factor of these firms to call out is that over half of funds from 2000 to 2009 fell into the 
category of having No Platform, compared to only 30% of funds from 2010 to 2019.



For vintage year 2010 to 2019 funds, the impact of Platform becomes more pronounced, as has been seen throughout this study. 
An interesting observation in this data is that for this set of funds, the largest percentage of them (36.4%) are categorized as 
having Significant Platform; a significant shift from 10.0% of funds in the 2000 to 2009 vintage dataset. While the percentage 
of funds that fall into the Significant Platform Category has increased, that is also the category of funds with the strongest 
Pooled Net IRR and TVPI across all 2010 to 2019 vintage funds, with a Net IRR that is 1,100 basis points higher than those 
funds that have No Platform within those vintage years, and 390 basis points higher than the overall pooled average. TVPI 
improved by 0.5x compared to funds categorized as No Platform and 0.2x better than the overall pooled average.



Looking across 5 year cross sections provides even more detail on the impact of Platform. While the volume of data naturally 
gets less robust as we further segment the data, looking at more granular returns data in the context of overall trends in 
investment in Platform roles is critical to help understand the impact of increased vs decreased investment in Platform roles.

Fund performance by 
vintage YEAR

11
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Fund returns with vintage years 2000 – 2004 were depressed with a pooled average Net IRR of 2.1% and TVPI of 1.3x. Return 
data shows that funds that were categorized as Significant Platform outperformed funds categorized as No Platform by 90 basis 
points and the overall pooled average by 100 basis points in net IRR. When comparing TVPI, the data is mixed in that funds 
categorized as Significant Platform marginally underperformed funds categorized as No Platform by 0.2x and the overall pooled 
average by 0.1x. This trend of mixed Platform correlated performance generally holds true across fund sizes as well during this 
vintage period. It’s important to remember that during this time period the sophistication and specialization of Platform roles 
was in its nascent stages of development. Additionally, the sample size of the detailed datasets in this time period, especially 
funds categorized as Significant Platform, are low for that reason.

Fund performance by vintage:

2000-2004

“Platform has shown to be impactful at VC firms of all sizes and maturity 
levels, with small and early-stage investors gaining value from pre-investment 
Platform efforts that define their brands and improve their awareness 
amongst entrepreneurs. And later-stage, established funds have seen the 
significant impact from post-investment Platform strategies that offer 
support to their portfolio companies, serving as a key differentiator from 
firms that have not invested in Platform.”

Operating Partner

Scale venture partners

Dale Chang
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Fund returns from vintage years 2005 – 2009 had a pooled average Net IRR of 9.8% and TVPI of 2.1x. Return data shows that 
funds that were categorized as Significant Platform outperformed funds categorized as No Platform by 720 basis points and the 
overall pooled average by 350 basis points in net IRR. When comparing TVPI, funds categorized as Significant Platform 
outperformed funds categorized as No Platform by 0.4x and the overall pooled average by 0.2x. This trend of Platform 
correlated over-performance generally holds true across fund sizes as well during this vintage period.

Fund performance by vintage:

2005-2009

Fund returns from vintage years 2015 – 2019 had a pooled average Net IRR of 33.5% and TVPI of 2.2x. Return 
data shows that funds that were categorized as Significant Platform outperformed funds categorized as No 
Platform by 870 basis points and the overall pooled average by 240 basis points in net IRR. When comparing 
TVPI, funds categorized as Significant Platform outperformed funds categorized as No Platform by 0.4x and the 
overall pooled average by 0.2x. This trend of Platform correlated over-performance generally holds true across 
fund sizes as well during this vintage period.

Fund performance by vintage:

2015-2019

13
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platform

Fund returns from vintage years 2010 – 2014 had a pooled average Net IRR of 21.6% and TVPI of 3.4x. Return data shows that 
funds that were categorized as Significant Platform outperformed funds categorized as No Platform by 980 basis points and the 
overall pooled average by 410 basis points in net IRR. When comparing TVPI, funds categorized as Significant Platform 
outperformed funds categorized as No Platform by 1.3x and the overall pooled average by 0.5x. This trend of Platform 
correlated over-performance generally holds true across fund sizes as well during this vintage period.

Fund performance by vintage:

2010-2014

14
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The data also shows that the impact of Platform on fund returns is consistent across funds of all sizes.

Fund performance BY

fund SIZE

Fund performance by FUND SIZE:

SMALLER FUNDS (Less than $250M)
For vintage years 2000 – 2009, smaller funds less than $250M categorized as having Significant Platform outperformed 
funds categorized as No Platform by 750 basis points and the pooled average by 590 basis points when comparing Net 
IRR. Similarly, when comparing TVPI, funds categorized as Significant Platform outperformed funds categorized as No 
Platform by 0.3x and the pooled average by 0.1x.



For vintage years 2010 – 2019, smaller funds categorized as having Significant Platform outperformed funds categorized 
as No Platform by 1,160 basis points and the pooled average by 740 basis points when comparing Net IRR. Similarly, 
when comparing TVPI, funds categorized as Significant Platform outperformed funds categorized as No Platform by 0.9x 
and the pooled average by 0.5x.



the power of 
platform
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Fund performance by FUND SIZE:

MID-SIZED FUNDS ($250-$500m)
For vintage years 2000 – 2009, mid-sized funds ($250M – $500M) categorized as having Significant Platform 
outperformed funds categorized as No Platform by 750 basis points and the pooled average by 580 basis points when 
comparing Net IRR. Similarly, when comparing TVPI, funds categorized as Significant Platform outperformed funds 
categorized as No Platform by 0.3x and the pooled average by 0.2x.



For vintage years 2010 – 2019, mid-sized funds ($250M – $500M)categorized as having Significant Platform 
outperformed funds categorized as No Platform by 840 basis points and the pooled average by 440 basis points when 
comparing Net IRR. When comparing TVPI, funds categorized as Significant Platform outperformed funds 
categorized as No Platform by 0.6x and the pooled average by 0.1x. Notably, when compared by TVPI, funds 
categorized as Moderate Platform marginally outperform those categorized as Significant Platform by 0.1x; both 
perform better than the pooled average.



Fund Performance by Fund Size:

LARGER FUNDS (Over $500M)
For vintage years 2000 – 2009, large funds (more than $500M) categorized as having Significant Platform 
outperformed funds categorized as No Platform by 260 basis points and the pooled average by 20 basis points when 
comparing Net IRR. Similarly, when comparing TVPI, funds categorized as Significant Platform outperformed funds 
categorized as No Platform by 0.2x, however they underperformed the pooled average by 0.1x. It is interesting to note 
that funds categorized as Moderate Platform outperformed Significant Platform funds by 80 basis points, No 
Platform by 340 basis points and the pooled average by 100 basis points when comparing Net IRR. Similarly, funds 
categorized as Moderate Platform outperformed Significant Platform funds by 0.2x, No Platform by 0.4x and the 
pooled average by 0.1x when comparing TVPI.



For vintage years 2010 – 2019, large funds (more than $500M) categorized as having Significant Platform 
outperformed funds categorized as No Platform by 1,420 basis points and the pooled average by 200 basis points 
when comparing Net IRR. Similarly, when comparing TVPI, funds categorized as Significant Platform outperformed 
funds categorized as No Platform by 0.9x and the pooled average by 0.1x.
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Fund performance BY 
PLATFORM FOCUS

As previously noted, this study categorized Platform professionals into one of 6 specializations (Marketing, Community, 
Investment Operations, Talent, Business Development, and ESG). These specializations were then categorized into either Pre-
Investment or Post Investment focused. This study investigated the correlation between fund performance and Platform focus 
in Pre and / or Post Investment Platform for 2010 – 2019 vintages.

Fund performance by PLATFORM FOCUS:

Pre-Investment vs. Post-Investment Focused Platform

smaller funds (less than $250M)
For smaller funds, funds that are categorized as having a Primarily Pre-Investment Platform Focus were the best performing 
funds, outperforming No Platform by 840 basis points and the pooled average by 450 basis points. Similarly, when comparing 
TVPI, funds categorized as Primarily Pre-Investment Platform Focus outperformed funds categorized as No Platform by 0.8x 
and the pooled average by 0.5x.



Primarily Pre-Investment Platform Focus is the second most common Platform approach for these funds, accounting for 39% 
of all funds (with No Platform being the most common strategy with 47% of smaller funds). Those smaller funds that have a 
Pre- and Post-Investment Platform Focus generated returns in line with the pooled average, however those funds under 
$250M that follow a Primarily Post-Investment Platform Focus underperformed all categories. The likely reason is that 
smaller funds are the largest percentage of this dataset and the most common funds in the venture capital industry. Focusing 
on Pre-Investment Platform efforts, such as Marketing and Community, that enhance the firm’s brand, help differentiate the 
firm’s brand, and enable the fund to attract and win the best investments.

Fund performance by PLATFORM FOCUS:

mid-sized funds ($250M to $500m)
For midsized funds, funds that are categorized as having a Pre- and Post-Investment Platform Focus were the best 
performing funds based on Net IRR, outperforming No Platform by 740 basis points and the pooled average by 310 
basis points. Although, when comparing TVPI, funds categorized as Pre- and Post-Investment Platform Focus 
outperformed funds categorized as No Platform by only 0.1x and underperformed the pooled average by 0.4x. The 
best performing funds based on TVPI were funds categorized as having a Primarily Pre-Investment Platform Focus, 
which outperformed No Platform by 1.1x and the pooled average by 0.5x. When compared by Net IRR, Primarily Pre-
Investment Platform Focus outperformed No Platform by 530 basis points and the pooled average by 100 basis points 
(slightly lower than Pre- and Post-Investment Platform Focus).



For midsized funds, these were the two most common Platform approaches with 52% of funds categorized as having a 
Primarily Pre-Investment Platform Focus and 24% of funds categorized as Pre- and Post-Investment Platform Focus. 
Only 20% of midsized funds were categorized as No Platform.

18



Fund performance by PLATFORM FOCUS:

Larger funds (over $500m)
The set of large funds that correspond to the highest fund returns is very different from the small and mid-sized funds. Those 
that have a Primarily Post-Investment Platform Focus (and therefore do very little in terms of Marketing, Community and 
pre-investment Platform efforts) have, by a far margin, the strongest returns of all fund groups with a Net IRR of 40.6%, 
outperforming No Platform by 2,300 basis points and the pooled average by 950 basis points. Similarly, when comparing 
TVPI, funds categorized as Primarily Post-Investment Platform Focus outperformed funds categorized as No Platform by 1.6x 
and the pooled average by 0.7x.



Large funds often have strong brands and fewer peer funds to compete against, which is potentially why they may not invest 
in Marketing and Community as much. The second highest fund group based on Net IRR are those that follow a Platform 
focus of both Pre- and Post-Investment Platform Focus, which outperforms No Platform by 1,620 basis points and the pooled 
average by 270 basis points. When compared by TVPI, Primarily Pre-Investment Platform Focus performs slightly higher 
(0.6x) than Pre- and Post-Investment Platform Focus or 0.3x better than the pooled average and 1.2x better than No Platform. 
The starkest contrast in returns is the funds that have No Platform, which produce a Net IRR of 17.6%, 1,350 basis points 
below than the pooled average, and a 1.6x TVPI, 0.9x below the pooled average.

NET IRR


2010-2019
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TVPI


2010-2019

The findings of this report show the increasing importance of the platform function in recent years and is a good 
indication that firms will need to continue investing in pre and post platform initiatives as the market becomes 
more saturated. As the competition for deals heats up and founders seek more than just funding, VCs will need to 
continue to differentiate themselves by providing value beyond just capital, through their Platform efforts. The 
evolution of this function is likely to continue, with firms investing more in specialized teams and technology 
platforms to provide a competitive edge. As for its impact on fund returns, the results of the research proves that 
value add and Platform functions can have a significant positive effect on portfolio company success and, in turn, 
fund returns. As such, we can expect to see more venture capital firms across the globe adopt and invest in 
Platform in the years to come.

recapping the findings 
of this report



ABOUT VC PLATFORM 
COMMUNITY
The VC Platform Global Community is the largest dedicated group of VC Platform professionals in the venture capital industry. 
Formed in 2013, our membership of peers has grown into a community of the world’s best Platform professionals who work to 
advance the industry while supporting individual career growth. Our vision is to collaboratively elevate the profession globally 
by recognizing and propagating standards of excellence in our work. VC Platform operates to benefit the membership 
community, the portfolio companies we serve, and the VC industry at large. At the time of publication, the community has 
1,800+ members distributed in 40+ countries and represents over half of the global Platform industry who are members of the 
community. Our membership spans 900+ firms and $2.4+ trillion dollars in collective assets under management.



Since its inception in 2013, this community has played an immensely pivotal role in standardizing the understanding and best 
practices of the platform role. Our members convene on a private community forum and through various events throughout the 
year to share learnings, build relationships, and tackle problems together. In many ways, the growth and strong health of this 
community represents both the professionalization of the Platform and how important the role continues to be especially in 
turbulent economic times. The VC Platform community is the impetus to creating the power of this role and continues to 
elevate the profession and those 

leading within it.

Based on analysis from this report, it is 
estimated that as of December 2022 
there were 3,100 VC Platform 
Professionals Globally in the industry. 
The VC Platform Community is proud 
to be growing at a rapid pace alongside 
the growth of this industry, with over 
50% of the global Platform workforce 
actively maintaining membership in 
the Community. Platform professionals 
who are not currently part of the 
community can apply to join here: 
https://www.vcplatform.com/apply
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 “The Platform function is the fastest growing career path in venture capital 
at present, now representing the highest proportion of an employee base at 
firms it has ever seen. As more funds start up and deals become increasingly 
competitive, Platform - done well - is rightfully understood as a competitive 
advantage worth investing in. ”

EXECUTIVE DIRECTOR

VC PLATFORM GLOBAL COMMUNITY

JOSHUA GOODFIELD

Growth of VC platform Globally



the power of 
platform

research 
methodology
For any questions about the research approach and methodology used for this study, please contact the study’s lead authors: 
Cory Bolotsky at cory@vcPlatform.com and Dale Chang at dale@scalevp.com.

FIRM HEADCOUNT RESEARCH METHODOLOGY
For this research we focused our dataset on firms that identify primarily as venture capital firms in the United States and Canada with at least one fund 
of a 2000 to 2019 vintage of $10M USD. This data set provided us with 850 firms that we were able to acquire data for.



For the 850 firms, we worked with a data collection team to identify every employee who ever worked at the firm based on information available on 
LinkedIn and identified 76,072 individual employment records across those firms (after removing accounts identified as ‘bots’ or ‘spam accounts’). 
Employment records, based on our data set, are any one employment period on an individual’s LinkedIn profile. For example, if one individual held two 
unique job titles at Firm A and one job title at Firm B, and both Firm A and Firm B are included in our data set, that individual would have three total 
employment records in our dataset. We then used each individual’s job title to categorize their role into one of 9 job categories within venture capital 
(Investor, Technology & Software Engineering, Operations, Research & Data Science, Finance, Tax & Accounting, Investor Relations, Legal & 
Compliance, Platform, Other). For Platform roles, we further categorized job titles, when possible, into 6 sub categories, or specializations, (Talent, 
Marketing, ESG, Business Development, Community, Investment Operations). The categories were selected based on membership data available from 
the VC Platform Global Community as well as industry research and insights. These categories were assigned across 17,973 unique job titles. The 
assignment was done manually by the study’s lead researchers who intimately knows the venture capital profession. As part of this assignment, many of 
the 76,072 individuals were removed from the data set that were categorized as administrative professionals, non-permanent employees (eg. Fellows, 
Interns, Advisors, Externs, Entrepreneurs in Residence, Contractors, Consultants) or contained erroneous data based on the job titles and other 
information provided on each LinkedIn profile. The removal of administrative professionals and other similar roles was done to limit the reports 
research scope to the Core Team members of a firm. We also removed data on all individuals in the dataset who were not based in the United States or 
Canada based on their LinkedIn profile. Additional data sanitization was done to remove any duplicate records or overlapping records, for example if 
one individual stated to hold two full-time roles during the same time period on their LinkedIn profile. This resulted in a final data set of 29,400 
individual employment records.



Based on this data, we calculated the total headcount that each of the 850 venture firms in our sample had in each year from 2000 – 2022. When an 
individual was identified as joining or leaving a firm mid-year, we calculated them as a fractional employee accounting for the percentage of the year 
they were in that role based on their LinkedIn profile. For example, if an individual worked at a firm from July 2015 – February 2017, they’d be 
calculated as: 2015 = 0.50, 2016 = 1.00, 2017 = 0.17. We then used the 9 job title categories to calculate what the headcount percentage breakdown was 
for each job title category in each year for each firm. These percentages were used as key input calculations across much of the analysis in the study.





After determining each firm’s annual headcounts based on the research method above, firms were further classified by assets under management per 
year. The AUM calculation was made primarily with data from Preqin of all fund data from 1990 to 2022. For each firm, we calculated their annual 
AUM by summing the total amount of capital raised by that firm across all funds (inclusive of non-core funds) in each year from 2000 – 2022 
accounting for funds raised 10 or less years from each specific year. 10 years was used as the typical fund lifespan; while a trend across the industry is 
for funds to take longer than 10 years to fully distribute realized returns, 10 years is typically the maximum time horizon where funds collect 
management fees, and therefore the length determined to use when correlating fund size with firm headcount (a management fee expense). Since we 
calculated all headcount on a full-year basis, we did the same for firm AUM and did not account for funds raised midway through the year.

The classification used for firm AUM is slightly different than fund AUM (explained below), as it takes into account multiple funds and, therefore the 
average firm AUM is much greater than the average fund size. The analysis in the report includes a few combined AUM groupings, but the primary 
classifications that were utilized to group firms were: Less than $250M USD, $250M – $500M USD, $500M – $1Bn USD, $1.0Bn – $2.5Bn USD and 
More than $2.5Bn USD.
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Firm Headcount Assets Under Management Classification
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FUND RETURNS RESEARCH METHODOLOGY

PLATFORM CATEGORY RESEARCH METHODOLOGY

For our research we used a collection of data sources from Pitchbook and Preqin who provide fund returns data (including Net IRR and TVPI, also 
referred to as Net Multiple) based on public data sources, self-reported fund data and independent research. We focused our dataset on firms that 
identify primarily as venture capital firms in the United States and Canada with at least one fund of a 2000 to 2019 vintage of $10M USD or more.



From the returns data available in Pitchbook and Preqin, we manually sanitized the data to focus exclusively on “Core Funds” (removing secondary and 
non-core funds from our data set such as Entrepreneur Funds, Opportunity Funds, Global Funds, etc.) and only included funds that were greater than 
$10M. We then ensured that for any data included the fund returns data (Net IRR and TVPI / Net Multiple) were reported later than 1/1/2020, 
according to our data sources. The data provided by these data sources include a mix of realized and unrealized returns based on the reporting date and 
fund vintage. This left us with a data set of 754 unique funds across 308 firms to include in our data consideration (out of the 850 firms that we 
attempted to identify data for). 500 of the fund performance metrics were sourced from Preqin’s data and 254 were sourced from Pitchbook. When we 
received fund returns data from both data providers, we used the data coverage and reporting date to select the data source with the most recent and 
comprehensive data to use.



All analysis in this report was calculated using a Pooled Returns calculation method, which calculated the returns for any given group of funds 
combining the total fund sizes and fund returns of that group on a pooled basis. This method was used to avoid the potential impact that any single 
outlier fund could have on the research and factored in the portfolio approach that most institutional investors take when investing across the asset class. 
In other words, the data we are presenting should display a historical return profile for an LP that invested in a number of different funds within a 
specific research grouping.



Additional analysis was conducted in preparing this report on the data based on percentiles rankings of individual funds, however that data was not 
included in the final published version. The data findings based on percentile of individual funds was very consistent with the trends presented in this 
report based on pooled returns. Viewers interested in reviewing the percentile-based analysis can request access to it by contacting the report lead 
researchers.



Some funds in our dataset have IRR data but do not report TVPI, and others have TVPI data and do not report IRR. We did our best to get the most 
complete data set across our different data sources, however when only one return method was available, we only included that fund’s returns analysis by 
that metric. Because of this, sample sizes may differ for IRR and TVPI calculations throughout the report.

For each of the 754 funds we calculated a “Platform % Score”. The calculation was done using the Firm Headcount Research Methodology described 
above. For each fund we used the firm’s average Platform headcount percentage for the fund’s Typical Investing Period (which we define as the 4-year 
period of the fund’s vintage year and the three years to follow). For example, if a fund was a 2010 Vintage fund and the firm had 5.0% Platform 
headcount in 2010, 6.0% Platform headcount in 2011, 10.0% Platform headcount in 2012 and 15.0% Platform headcount in 2013, the Platform % Score 
for that specific fund would be 9.0%. That percentage represents the proportion of the entire core team over a cumulative four-year basis for the fund 
that was dedicated to Platform.



That percentage was then used to categorize funds based on Platform Category. The three categories were defined as: No Platform, Moderate Platform 
and Significant Platform. The framework was designed looking at historic trends in Platform concentration at funds and how headcount percentage 
aligns with a firm’s Platform approach. Based on that research, it was decided that Significant Platform would be used to categorize firms greater than or 
equal to 10% of their core team’s headcount focused on platform and Moderate Platform would be used for firms that have less than 10% of their core 
team’s headcount focused on platform, but more than 0.001%. Funds with less than 0.001% of their headcount dedicated to platform in a four-year time 
were categorized as having No Platform.
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FUND PERFORMANCE CLASSIFICATION RESEARCH METHODOLOGY

Vintage Year Classification 

FUND SIZE CLASSIFICATION

PLATFORM FOCUS CLASSIFICATION

When analyzing the data to determine trends across the report, funds were classified by numerous attributes and characteristics. In the final report, 
three methods of classification were included to display the analyzed findings: Vintage Year, Fund Size and Platform Focus.

Each fund’s vintage year was provided by our data provider and is based on the year of first investment. If the year of first investment is unknown, the 
year of the final close is typically used as the vintage year. However, if a firm publicly declares via press release or a notice on their website a fund to be of 
a particular vintage different than either of the first conditions, the firm’s classification takes precedence.



Across the dataset, fund returns data varies significantly by vintage year, which made accurate classification of this data very important. The primary 
input that led to how vintage years were grouped was the pooled returns across the entire dataset (and broader research across the industry at large) to 
align grouping with consistent industry trends. These cyclical impacts were generally a result of macro-economic and industry wide trends that go 
beyond the scope of this research.



Based on that, we decided to classify the data into primary and secondary vintage year groups. The primary classification was by the 10-year periods of 
2000 – 2009 and 2010 – 2019. The secondary classification was by the 5-year periods of 2000 – 2004, 2005 – 2009, 2010 – 2014 and 2015 – 2019. 
While there was some variety in pooled fund performance on an individual year basis within each primary and secondary classification, this grouping 
provided the most normalized view of the data compared across consistent peer sets.



Funds with vintage years of 2020 and greater were not included in the data set, as they are still actively within their Typical Investing Period (4-years). 
Additionally, those funds typically are earlier in their fund performance cycle and most of their fund performance data is based on primarily unrealized 
returns which may or may not matriculate. While unrealized returns are included in our analysis, limiting the vintage years included to 2000 – 2019 
optimized for the most accurate view on realized and potential returns.

Fund size data was provided by our data providers, and all funds included had at least $10M USD in capital. All fund sizes were converted and classified 
in USD by our data providers, when needed.



Based on the data, we elected to classify funds into three primary groups according to their fund size: Less than $250M USD, $250M to $500M USD, 
and Greater than $500M USD. This classification was made generally based on the industry trends and sample sizes available for the different groupings 
throughout the report.

This report uses 6 primary Platform specializations used to classify each individual’s role based on their Platform focus (Marketing, Community, 
Investment Operations, Talent, Business Development, ESG). Those six categories are each grouped based on their primary Platform Focus. Marketing, 
Community and Investment Operations are all considered primarily Pre-Investment Platform Focus areas. Talent, Business Development and ESG are 
all considered primarily Post-Investment Platform Focus areas.



Individual funds were then assessed based on the breakdown of their Platform headcount on a fund-vintage year basis to determine the fund’s primary 
Platform focus during that investing period. The analysis was done based on total cumulative employee counts. The Primary Platform Focus Categories 
were assigned based on this logic:

0 - 0.25 FTEs


0 - 0.25 FTEs


0.25 - 1.25 FTEs


> 0.25 FTEs


> 1.25 FTEs


0.25 - 1.25 FTEs


> 1.25 FTEs

0 - 0.25 FTEs


> 0.25 FTEs


> 1.25 FTEs


0 - 0.25 FTEs


0.25 - 1.25 FTEs


0.25 - 1.25 FTEs


> 1.25 FTEs

No Platform Focus


Primarily Post-Investment Platform Focus


Primarily Post-Investment Platform Focus


Primarily Pre-Investment Platform Focus


Primarily Pre-Investment Platform Focus


Pre- and Post- Investment Platform Focus


Pre- and Post- Investment Platform Focus

Pre-Investment Cumulative 
4-year Total Heacount

Post-Investment Cumulative 
4-year Total Headcount

Primary Platform Focus Category
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