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Private Outperformed Public in 2024

Price Performance: Caplight Top 20 vs. Public Market Indices in 2024

. . ® Caplight Top 20 Index @ Invesco QQQ ETF (Nasdag-100) @ Renaissance IPO ETF
« The Caplight Top 20 Index returned +72% in 2024, 75%

outperforming the Nasdag-100 (+26%) and Renaissance
IPO ETF (+17%). 60%

« Strong performance highlights investor confidence in Pre-IPO valuations kept pace with public market indices for most

+72%

late-stage, venture-backed private companies despite of the year but significantly outpaced following the US election.

45%
market volatility.

» Top performers include Revolut (+281%), SpaceX

(+111%), and Stripe (+70%), driven by fintech and Al 0 A ahV \ +26%

sectors. A\
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Note: Sourced from Caplight Data. The Caplight Top 20 Index is a financial index tracking the performance of the largest late-stage, venture capital-backed, private companies with active secondary markets. Please contact us to learn more about the index. 2
Past performance is not indicative of future returns.
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26% Increase Iin Trading Volume Year-overYear

Q2 2024 had the most closed transaction volume in a quarter since Q12022 Average closed transaction size rose to the highest in a quarter since 2022
® Closed Trade Volume ($M) ® Rolling 3 Month Avg. Closed Trade Size
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2024 had the most closed transactions since 2021, though Q4 was down SPVs and forwards continue to gain prevelance
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Note: Sourced from Caplight Data. Past performance is not indicative of future returns.
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The Market 1s Concentrated on Few Companies

Top Companies Driving Secondary Market Trading Volume in 2024 ($M)

$250.0
» Secondary market trading remains $219.9 @
Denotes closed trade count
concentrated beginning with SpaceX $200.0 —
($220M), Anthropic ($92M) and [ Top 15 companies accounted for 61% of
Klarna ($87M). HRLY =
» The top 15 companies accounted for
$100.0
61% of total volume in 2024, up slightly $524 $509 $505 $50.0 $49.9 $470 N
vs. 2023 (top 15 accounted for 53% of $50.0 — ' - - 3380 _$33.8- - g901
volume).
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» Data/ Al companies. Companies with Largest Price Appreciation 2024
« Companies that have raised a recent
. . Top Gainers
primary or secondary offering. y (.\ b .
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. Top Gainers saw 100%+ price N] @ Revolut ¥ CoreWeave® spPACEX

+2108% +337% +292% +197% +128%
improvement for the year.
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Note: Sourced from Caplight Data. Companies with Largest Price Appreciation in 2024 is based off Caplight MarketPrice. Past performance is not indicative of future returns.
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Data & Al Continues to be the Hottest Sector in the Market

- Data & Al companies raised over
$100B in 2024, with top fundraisers
like xAl ($12B) and Databricks ($10B)
leading the charge.

» Emerging companies like xAl and
Perplexity saw outsized valuation
growth, reflecting strong investor
interest beyond established leaders.

« Valuation increases outperformed
public market competitors (median

valuation growth increase = +110%).

Data & Al was the most heaviliy traded
sector in 2024, accounting for ~26% of
secondary volume in ($363M)

Note: Sourced from Caplight Data and Crunchbase. Valuations estimated based on
Capliight MarketPrice. Perplexity, Figure Al, and Mistral valuation change based on
last primary round step up. Tenstorrent valuation not available. Past performance is
not indicative of future returns.
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Data & Al Companies have raised over $100B in 2024
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Data & Al Companies have collectively added over ~$220bn in estimated valuation in 2024
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Private Data & Al Multiples Remain Attractive vs. Public Peers

Triple digit revenue growth outpaced valuation gain

Market Multiples: EV/Revenue Comparison for Public and Private Data & Al Companies
® EV /2023 Revenue @EV /2024 Revenue ® EV /2024 Revenue
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Note: Sourced from Caplight Data and Pitchbook. Private company revenue is estimated based on public news sources. Valuation is estimated based on Caplight MarketPrice. Past performance is not indicative of future returns.



https://www.reuters.com/technology/artificial-intelligence/openai-sees-116-billion-revenue-next-year-offers-thrive-chance-invest-again-2025-2024-09-28/#:~:text=OpenAI%20is%20predicting%20its%20revenue,speaking%20on%20condition%20of%20anonymity.
https://cribl.io/news/cribl-announces-319m-series-e/
https://www.theinformation.com/articles/scale-ais-sales-nearly-quadrupled-in-first-half?rc=vtmluf
https://techcrunch.com/2024/12/25/elon-musks-xai-lands-billions-in-new-cash-to-fuel-ai-ambitions/#:~:text=Nevertheless%2C%20the%20deals%20%E2%80%94%20and%20xAI's,by%20the%20end%20of%202024.
https://finance.yahoo.com/news/microsoft-invest-10-billion-coreweave-205558909.html
https://www.theinformation.com/articles/lightspeed-pays-a-pretty-penny-for-anthropic?rc=vtmluf
https://www.databricks.com/company/newsroom/press-releases/databricks-raising-10b-series-j-investment-62b-valuation
https://techcrunch.com/2024/07/22/cohere-raises-500m-to-beat-back-generative-ai-rivals/
https://www.reuters.com/technology/artificial-intelligence/perplexity-ai-funding-talks-more-than-double-valuation-8-bln-wsj-reports-2024-10-20/
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After Two Years of IPO Drought, VC-backed Companies Prepare

fora 2025 Window

» The public market's warm welcome of 2024's
IPO cohort is encouraging well-positioned
private companies to follow suit.

* In Q4, we saw a significant increase in IPO
preparation activity, including CFO hires,
investment bank engagements, cap table

cleanups, and prospectus filings.

US IPOs per Year 1,035
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Note: Sourced from PitchBook Data. Past performance is not indicative of future returns.
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Note: Sourced from Caplight Data, and Yahoo Finance as of 12/31/2024.

Sourced from Caplight's IPO Readiness Tracker. Access available upon request.
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The Elon Trade a\

DOGE: Don't Overlook Gains of Elon?

"Elon Trade" to continue in 2025?
® Elon Crossover Index @ Invesco QQQ ETF (Nasdag-100)

» Caplight's Elon Crossover Index soared ~53% in 55% +53.4%
H2 and ~38% post-US election. This trumps the 45% ;
US Election
tech-heavy QQQ, which rose ~7% in H2 and ~4% e [ Results
post-election. i
25% :
« Caplight expects strong interest for Elon-led - :
% |
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5% %
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Note: Sourced from Caplight Data and Yahoo Finance as of 12/31/24. Caplight's Elon Crossover Index is an equal-weighted index tracking the price movements of Tesla, SpaceX, xAl, Neuralink, and The Boring Company.
** X (fka Twitter) does not have an actively traded secondary market, valuation increase based on Fidelity fund marks, Oct 2024.
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Mutual Funds Remain Bullish on their Private Holdings

. . : ® Caplight MarketPrice vs Last Priced Equity Round
* Mutual Funds remained bullish on their ® Mutual Fund Marks vs Last Priced Equity Round?

existing growth investments. 20%i5 44%
« Across all companies with '40 Act Fund 28% Sl

investors and an estimated Caplight 25%

MarketPrice, '40 Act Funds tend to mark much - a9, 5%

Last ° 0% °

higher than Caplight MarketPrice. This could Round _|

reflect their optimism that many of these 1% 4%

companies will grow into and surpass the lofty o, | 16%

valuations from the past few years. ~23%

Average Fund Mark vs
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Note: Sourced from Caplight Data and publicly available SEC filings. @
1. Mutual Funds that on average mark higher than other Mutual Funds for the same holdings. ’l O

2. MarketPrice and Mutual Fund Marks are as of 9/30. Mutual Fund Marks vs Last Priced Equity Round are taken as the Volume-Weighted Average Mutual Fund Mark across fund families.
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GPs Turn to Continuation Vehicles to Retain Top Assets and
Deliver LP LiqUidity PE/VC Continuation Vehicles per Year

Notable continuation vehicles in 2024: 39
83
/3
NEA SEQUOIA /=
= 45
Goldman-Led Group Backs 9 16
Dat_abriCKS, Plaid Through NEA Sequoia Capital last week completed its $861 million purchase of Sti 6

shares from Sequoia limited partners, Axios has learned. A
2018 2019 2020 2021 2022 2023 2024

» Traditionally a buyout domain, big-name VCs are
increasingly adopting continuation vehicles as a
way to retain their top assets until more favorable

e exit conditions arise, while also providing liquidity
GENERAL @ CATALYST k ngh‘tspeed o Lpe

. : ==

?ene.ral C?tal,ySt v work;‘ng it Lexington Partners, on GP-led » Reduced IPO demand, high interest rates

ol Ly e ghie deal tear, steps up on Lightspeed tempering GP-to-GP deals, and M&A uncertainty

$1B, sources say . . . o
multi-asset among strategics have driven continuation

vehicles to account for 71% of GP-led volume in
PE/VC secondaries.

| Buyouts

Note: Sourced from Caplight Data and Q4 2024 PitchBook Analyst Note GP-Led
Secondaries



Disclaimer:

For investment professional use only.

This is for informational purposes only and does not constitute an offer to buy or sell securities. An offer or a solicitation can
be made only through the delivery of final offering document(s) and purchase agreement(s), and will be subject to the terms
and conditions and risks delivered in such documents. All investments carry risk, and by investing in securities of private
companies you may lose some or all of your investment. Past performance is not indicative of future returns. Consult with your
financial advisor or an investment professional before making any investment decisions. Any securities offered are offered
through Caplight Markets LLC, member FINRA/SIPC.

The information herein is provided as-is , without warranties of any kind. Caplight disclaims all warranties, express or implied,
of merchantability, fitness for a particular purpose, title, and noninfringement
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