OVERVIEW

The annual SAVCA VC Survey analyses deal activity of venture capital and
similar early-stage investments into mainly South African businesses. It is
based on data sourced from various types of fund managers, including SAVCA
members active in the VC asset class. The data is reported on in calendar years
and cover the full spectrum of investor types, ranging from individuals and
angel investors, to corporations and government. The 2026 SAVCA VC survey
reports on all active deals up to year-end 2025.

@ SOUTH AFRICAN VC CONTINUES TO MATURE ﬁ

The South African venture capital ecosystem continues its steady maturation, characterised by institutional participation,
active portfolio support, technology-enabled innovation and increasing collaboration.
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@ INVESTMENT REMAINS HISTORICALLY STRONG

Although deployment moderated from 2024's record levels, investment activity for 2025 remains well above historical norms.

R2.48bn R2.23bn R0.247bn

deployed equity debt
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@ THE ECOSYSTEM IS INCREASINGLY FOLLOW-ON DRIVEN @_}E

VC fund managers increasingly supporting their existing portfolios as seen in the uptick in successive funding rounds.

N31.7% |f 91 573

follow-on* companies receiving 212
funding rounds in 2025 funding rounds per company

* Successive capital is primarily follow-on investment into existing portfolio companies, with secondary transactions currently representing only a small
share of activity. This is expected to become more prominent as the South African VC market matures.
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@ INVESTMENT IS CONCENTRATED ACROSS THE SEED-TO-SERIES A CONTINUUM t

The ecosystem is maturing through portfolio progression rather than shifting towards later-stage investment.
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@ TECHNOLOGY CONTINUES TO DOMINATE INNOVATION e

Venture capital remains concentrated in technology-enabled businesses and healthcare innovation.
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@ CAPITAL IS AVAILABLE (TO SOME), BUT UNEVENLY DISTRIBUTED @%o

Significant differences between larger and smaller fund managers, with available capital concentrated among a relatively small
number of firms.
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R2.4bn R4.3bn 65.5%

(55.2%) uncommitted and Dry Powder with R1.9bn (44.8%) uncommitted capital

immediately available capital committed, not deployed held by three fund
managers

SOUTH AFRICAN VC EXHIBITS REALISED RETURNS CHARACTERISTICS COMPARABLE 9
@ TO MORE MATURE INTERNATIONAL ECOSYSTEMS @

For every R1.00 invested into exited deals, the reported portfolio has returned R2.45 in realised cash proceeds - generating
R2.91bn of net realised value creation before fund-level costs, fees and taxes.
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@ SOUTH AFRICAN VC CONTINUES TO CREATE MEASURABLE IMPACT (\Tr

Venture capital is delivering its strongest measurable impact through business growth.
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@ LOOKING AHEAD @

The next phase of growth is about building a mature venture market: creating exit-ready companies, unlocking institutional
capital and translating demonstrated returns into future investment.
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