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A\ CAPLIGHT
Private tech outperformed, and some investors got paid

» The Caplight Top 20 Index returned 37% in 1TH'26, outperforming
the Nasdaq 100 (~20%).

1Y Price performance of Caplight Top 20 Index vs Nasdaq 100

® Caplight Top 20 @ Nasdaq 100 (QQQ)

165% +159%
« Investors finally realized returns. Payouts to LPs are back to their A
long-run average after IPOs raised a record ~$128B. Investors put
that money right back into mega funds.
120%
» Private tech now has its own capital markets. The best

companies stay private longer, so the tools for buying in and

cashing out: co-invests, secondaries, listed funds, keep growing.
: : 75%
1H'2026 Price performance of Caplight Top 20 Index vs Nasdaq 100
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Note: 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. Past performance is not
indicative of future returns. 2



1H VC Capital Markets Activity A\ CAPLIGHT

2026 has been a record half for VC exits.....but

SpaceX drove most of it, its IPO and two acquisitions accounted for 70% 1st half 2026 exit value.

VC Secondary [ VC Fundraising
$40B . $72B
. M&A |
$375B A\ CAPLIGHT
[VC Deployment
$413B
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moved through US venture in TH'26
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Source: Data from 01/01/2026 - 06/30/2026. Pitchbook & Caplight Data. Note: VC Secondary is 3
Caplight estimate based on observed share of 2025 secondary market. Exits: US IPO proceeds,
Source: EY.



| 1H VC Fundraising | A\ CAPLIGHT
Fundraising nearly matched all of 2025, in six months

» $72.4B closed in H1 across 405 VC funds. Nearly matching all of 2025, with far . .
y 9 US VC Capital raised ($B)
fewer funds funded.
. _ _ ) $250 —
« The money went to size and track record. Established firms took 89% of capital, $222
the highest share in a decade.
$200 —
- Distributions are returning. LP payouts returned to their long-run average
s : 150 —
(17.9%) for the first time since 2022. $
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LP distributions just got back to normal
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S P >RG P M R A A M N A M RN AN of capital went to established first-time funds ($3.4B), fewest
firms, decade high since 2016

Source: Caplight and PitchBook data. Established firms defined as firms that have opened four or more investment funds; emerging firms have opened fewer than four. 4



I1H VC Fundraising

Five firms raised 60¢ of every new dollar

a16z, Thrive, Founders Fund, Kleiner and Battery have raised $42B in six months, and the mega-funds aren't done raising.

US VC fundraising league table

A\ CAPLIGHT

"Andreessen Horowitz Raises $15 Billion in Its

a8 -
Largest-Ever Funding Bloomberg
"Thrive Capital Raises More Than $10 Billion
~ZTHRIVE CAPITAL

for Its Largest Fund Ever = TechCrunch

== FOUNDERS FUND

"Thiel's Founders Fund Raises $6 Billion in Its

Largest-Ever Haul Bloomberg

o Andreessen Horowitz $15.0B 20.7% CLOSED
© Thrive capital $100B 13.8%  cLOSED
© roundersFund ~$10B  13.8%  cLosep
o Kleiner Perkins $3.5B 4.8% CLOSED
o Battery Ventures $3.25B 4.5% CLOSED
© clade Brook $10B  14%  cLosep
{0 General Catalyst ~$10B RAISING

. Lightspeed $9.0B RAISING

: Spark Capital ~$3B RAISING

Source: Caplight and PitchBook data, public sources

"Battery Ventures Raises $3.25 Billion for

A |
Batte ry New Fund"
Bloomberg
cg GENERAL "General Catalyst in Talks to Raise About $10
CRTALYST Billion in New Funding"

Bloomberg




1H VC Deployment] A\ CAPLIGHT
Deployment is breaking records, with just 4 deals

First half of 2026 has already beat every full year in history for VC deployment.

$274B deployed in venture-growth YTD, already more than 2x all of 2025, the » Four rounds took most of the money. OpenAl ($122B), Anthropic ($95B) and xAl
prior record. ($20B) absorbed $237B, roughly 5 of every 6 dollars deployed in H1.
$300 — . . .
$274 » Alis absorbing capital through fewer, larger bets. Al took 86% of H1 deal value
on just 43% of deal count.
» The drop-off is a cliff. After the top four rounds, the next six combined don't
$200 match xAl alone.
1H 2026 Mega rounds ($B)
$100 — $122
$95
$0 — $20 $16 $12
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US venture-growth deal value ($B)
OpenAl Anthropic XAl Waymo Prometheus

Source: Caplight data; reflects venture-growth stage deals only. Total US VC deployment across all stages, including seed and early stage, was $413B in H1 2026 (see p. 3). 6



[ 1H VC Secondary A\ CAPLIGHT

Secondary volume held flat near record levels

Activity eased off Q3'25s peak but is running well ahead of last year & the market absorbed the SpaceX listing without losing depth

Closed transaction volume observed by Caplight Avg. SPV trade size remains larger than direct

® Avg. Direct Trade Size ($M) @ Avg. SPV Trade Size ($M)
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SPVs made up ~70% of secondary transactions by volume
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Source: Caplight Data.
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1H VC Secondary

A new class of buyer i1s emerging

Seven retail-facing funds now hold $4B+ in pre-IPO equity, competing for the same names that dominate secondary trading.

Select Pre-IPO equity fund AUM ($M)

Powerlaw
Capital
Stableton $750
Unicorn 20
Fundrise $679

Innovation (VCX)

Robinhood
Ventures (RVI)

$1,200

Destiny
Tech100 (DXYZ)

ARK Venture
(ARKVX)

Neostellar Capital
Corp. (NSLR)

Notable companies in these funds:

@) OpenAl ANTHROP\C
Revolut databricks

Source: AUM as of latest reported date (Q4 2025 - Q1 2026). Sources: SEC filings, fund prospectuses, company disclosures.

A\ CAPLIGHT

Five of these funds didn't exist
two years ago. They all hold
overlapping positions in the same
marquee names that dominate
secondary volume creating a new,
structural source of buy-side

demand.

Demand is outrunning the
shares. VCX traded above 15x its
underlying value within a week of
listing, and most of the newly

listed wrappers trade above NAV.

Retail pays a premium just for

dCCesSS.



| 1H VC Exits

A record year for exits, dominated by 1 company

IPO proceeds and M&A both hit decade highs in H1. Strip out one name, and the exit market looks like 2024.

A\ CAPLIGHT

IPOs: record proceeds, one issuer

$150 o $142

$100

$50 —

$0 -
2021 2022 2023 2024 2025

US IPO proceeds raised ($B)

2026 H1

Other ~1,070
$65

Cursor - SpaceX

$60

M&A: a decade high, one buyer

83%

SpaceX acquisitions

US VC acquisition value ($B)

XAl - SpaceX
$250

A record exit year on paper changes nothing for the other 900+ unicorns. Their path to liquidity still likely runs through the secondary market.

Source: Caplight, Pitchbook & EY data



| 1H VC Exits

SpaceX went public. The IPO window tightened behind it

A\ CAPLIGHT

Pre-IPO

/L

IPO Bridge

Staying Private

Public Markets

“Databricks CEO calls
2026 “a terrible year to
go public””

yahoo/finance

“Revolut Boss Says IPO
Won't Come Until at
Least 2028"

12CNBC

“OpenAl Leans Toward
Waiting Until Next Year
for I.P.O.”

T The

== Information

Source: Caplight data and publicly available sources

« Post-IPO trading has offered little encouragement. SpaceX and

Cerebras both trade below their opening prices.

« More supply is still coming. SpaceX lockups begin expiring in

August and its float doubles by October, setting up an

unprecedented wave of SPV unwinding and previewing the

overhang Anthropic and OpenAl could eventually face.

« Abundant private capital has erased the IPO deadline.

Databricks is in talks for another primary, Revolut is running a

tender. Private capital is abundant, and companies don’t need to

test public fundraising yet.

10



A\ CAPLIGHT
Private Al valuations are growing, but revenue is growing faster

Revenue growth has cut effective multiples in half

Market Multiples: EV/Revenue for Private Al Companies
EV /2025 Revenue @ EV / 2026E Revenue
150 — A
: 132
170 120 Company financials now available on Caplight
100 — 85 87
63 60
47
50 — 39 43 37
31
25
15
O L]
@B SIERRA ANTHROP\C Harvey perplexity @ 0penAT @4 Anysphere lIElevenLabs
YOYESL Revenue +100% +422% +90% +125% +17% +300% +43%
2026 Estimated Revenue:
@ SIERRA ANTHROP\C Harvey perplexity @ openAl ®¢ Anysphere lIElevenLabs
. . . . “Our run-rate revenue X . L "Cursor reached roughly $4 "ElevenLabs Hits $500
“Sierra just hit $200M in . . "The company hit $190 "Perplexity ARR tops "OpenAl Tops $25 Billion in . . . .
crossed $47 billion earlier . ; . X . billion in ARR in under four Million in Annualized
ARR.. . million in ARR in January” $450M after pricing shift" Annualized Revenue.."
this month" years" Revenue.”
Company announcement Company announcement J2CNBC FINANCIAL TIMES : Ell?ormation : ?rrlltgormation : glli?ormation

Note: Sourced from Caplight Data. 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. 1 1



4\ CAPLIGHT
Rounds have outgrown funds. Co-invest fills the gap

VCs are being sized out of their own asset class. The median Al round is now 9x the size of the median fund.

Late stage round sizes have exploded.. but the funds writing checks did not..

® Al ($M) @ Non-Al ($M) $235 ® <3$50M @ $50-500M @ $500M+

$125
$100 $107

2023 2024 2025 2026 YTD 2023 2024 2025
US median Series D+ deal size ($M) Share of US VC fund count by size bucket

GP-led co-invests are filling the gap

Co-invests
33% « A co-invest is a direct investment into a round alongside a participating fund, typically via a GP-organized SPV, which may carry

its own economics.

Secondary . . o .

67% » Rounds now exceed what one fund can absorb, so GPs syndicate the overflow to LPs and outside investors to maintain their pro

(o
rata.
Note: Co-invest share of closed trades on Caplight, Q2 2026, by trade count. 1 2

Source: Caplight Data, NVCA-Pitchbook Yearbook



Venture 1s going heavy

Robots, rockets, data centers, power: the companies defining this cycle are defined by their capital intensity.

NEW TYPES OF COMPANIES BEING FUNDED ARE CAPITAL HEAVY

ROBOTS |

SPACE |

[ DATA CENTERS )

[

POWER | [

COMPUTE /
LLMS

Source: Caplight data

4\ CAPLIGHT

Physical Al accounted for ~40% of closed-trade volume on Caplight in the first half of

2026, and half of all Q2 trades.

Buy-side demand remains deep, with over $1B of open buy interest across physical Al

names, led by Al compute, defense, and humanoid robotics.

Hardware needs more capital than code. Waymo, Prometheus, Anduril and peers have

raised billions in their latest rounds, rounds this size are why we expect co-invests to keep

rising.

Last Round

V' $16B

Series E

|'| $1.8B

Helsing

Series B

$12B

Series G
11".;';‘,
' $1.5B
Shield Al

Series H

&S $5B

ANDURIL

Announced Round

N

Crusoe



Comps by Caplight b

Private-company comps discovery was broken. We fixed it.

Comparables

COMPANY CATEGORY SIMILARITY DESCRIPTION MARKET CAP

The most relevant public

. Kalshi Online platform for trading regulated event
aishi Leetcompany contracts on a CFTC-regulated exchange.

and private peers for

PURE PLAYS

a o ot 80% High-volume prediction market; recently
olymarke Pure Play — ¢ secured CFTC DCM status.

100,000+ companies:

Pure Plays, Incumbents,

Interactive Brokers

D 79"7
ForecastTrader A5 2L ¢

Blue Origin Target Company

and Challengers, each

CHALLENGERS PURE PLAYS

Robinhood

Predictions Hub

with a similarity score.

Reach out for a demo!

8 SpaceX PurePlay emmm» 86%

Challenger o= 73%

H [+)
‘. Underdog Fantasy — _— ShE Sierra Nevada Corp. PurePlay e 80%

INCUMBENTS Firefly Aerospace Pure Play e 78%

7T World's le
-1 CME Group Incumbent o 67% ) CHALLENGERS
7 Event Contracts daily eve

Rocket Lab Challenger e 72%

INCUMBENTS

@ uBL(:emg Incumbent e 81%



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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