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Pre-IPO valuations lag public market moves by months. 

Note and Disclaimer: 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. Bid interest/total interest ratio is 
calculated as bid volume divided by total order volume over the trailing 45 day time period. This communication is for informational purposes only and does not constitute an offer or solicitation to buy or sell any securities or investment products. All 
investments carry risk, and you may lose some or all of your investment. Consult with your financial advisor or an investment professional before making any investment decisions. Past performance is not indicative of future returns.
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Price Performance since 2021: Caplight Top 20 vs. Nasdaq 100 

Lower than 30% cannot support prices.
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Pre-IPO valuations can lag 
public market moves by 3-6 
months. 

As of April 7, '25, the Nasdaq fell 
20% from it's Feb '25 high.

The Caplight Top 20 is only 
down 8% from its recent high. 

Major market moves 
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Bid Interest as a % of Total Interest

1/1/2022:

2022 correction begins

Bid Interest/Total Interest: 24%

7/18/2022:

CPI reaches +9.1%

Bid Interest/Total Interest: 20%

11/6/2024:

US Election results 

Bid Interest/Total Interest: 54%

2/19/2025:

NASDAQ hits high

Bid Interest/Total Interest: 55%

11/2/2023:

Fed pauses rate hikes

Bid Interest/Total Interest: 36%

3/21/2024:

Fed signals 3 rate cuts in '24

Bid Interest/Total Interest: 45%

3/10/2023:

SVB collapses

Bid Interest/Total Interest: 32%
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Pre-IPO valuations fall when Bid 
Interest as a % of Total Interest 
is <30% for a sustained period.

Current Bid Interest / Total 
Interest remains at 40%. 

The ratio is already down 30% 
from Feb '25 high, indicating 
private investors are less bullish.

Private prices lag public:

Bids buoy prices:

30% decline
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