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Available for purchase at Charles Schwab, Fidelity, and directly at AG Dillon Funds

Email aarondillon@agdillon.com to invest

Company Asset Class Fidelity ID Fact Sheet
Website

AG Dillon Anduril Fund 2 www.anduril.com Defense tech/Al SSID Under review  Fact sheet
112004155

A ANDURIL PP

AG Dillon Space Fund 6 Space economy  SSID Under review  Email for
112004331 fact sheet

Email for company exposure Reference
AGDF22 LP
AG Dillon xAl Fund 2 https://x.ai Al Platforms SSID Under review Fact sheet

Reference

models) AGDF23 LP

/I (large language 112004327

AG Dillon Greq Fund 2 WWW.grog.com Al infrastructure SSID Under review  Fact sheet
(semiconductors, 112004316

roq > | d‘ Reference
Iinrerence, ciou AGDFQ“- LP

services)

AG Dillon Lambda Labs https://lambda.ai Al infrastructure SSID Under review Fact sheet
Fund 2 (Al data 112004165 Reference

centers, cloud
: AGDF25 LP
)\ Lambda services)

AG Dillon Together Al Fund https://www.togeth @Al infrastructure SSID Under review Fact sheet
erai (Al data 112004110

together. ai = centers, cloud AN

services)

* NOTE: AG Dillon ("AGD") is not affiliated with any pre-IPO company. Some pre-IPO companies
may require company approval for purchases (aka transfers). AGD has not been pre-approved by
any pre-IPO company to purchase their stock. AGD purchases pre-IPO stocks in the secondary
market and may gain exposure by directly purchasing the stock (on the company's capitalization
table) and/or through a third-party fund (aka special purpose vehicle, or SPV).
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with Nvidia Partnership
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08:52 - Gemini Pursues $2.1B Valuation IPO

09:49 - SpaceX Wins 120 Annual Launches in
Florida Base

10:33 - Anysphere (Cursor) Explores Data
Licensing Deals

Anthropic

Anthropic, the Al large language model company,
completed a $13 billion funding round at a $183
billion post-money valuation, nearly tripling its
previous valuation, led by Iconiq Capital with co-

leads from Fidelity and Lightspeed Venture
Partners, and participation from GIC, Insight
Partners, and Qatar Investment Authority. The
round marks one of the largest funding rounds for
an Al company. Anthropic started 2025 with a $1
billion run-rate revenue and surpassed $5 billion
just eight months later in Aug 2025, establishing it
as one of the fastest-growing technology
companies in history.

Revolut

Revolut, the fintech company offering banking,
payments, and currency exchange services,
launched a secondary share sale at a $75 billion
valuation. New and existing investors participated.
The company also initiated a tender offer to
repurchase up to 10% of its shares from eligible
investors, prioritizing early investors, as part of its
efforts to remain private longer. Revolut has grown
its active customers by 35% year-over-year. Total
customers now stand at 35 million as of mid-2025.

OpenAl - $500b

Valuation

OpenAl, the Al large language model company,
expanded its current tender offer round to $10.3
billion from an initial $6 billion. The tender’s
valuation remains at a $500 billion valuation.
OpenAl closed a $300 billion convertible note
round earlier in 1H 2025. The $500 billion tender
round allows current and former employees (those
holding shares for over two years) to sell stock by
the end of September with the deal closing in
October. SoftBank, Dragoneer Investment Group,
Thrive Capital, Abu Dhabi's MGX, and T. Rowe
Price are participating. In November 2024,
OpenAl completed another employee tender offer
where $1.5 billion in shares were purchased by
SoftBank. OpenAl's ChatGPT boasts 800 million
weekly active users and generating $12 billion in
annualized revenue by Jul 2025, doubling since
Jan 2025 (7 months).

OpenAl - Statsig

Acquisition

OpenAl acquired product-testing startup Statsig
for $11 billion in an all-stock deal. Statsig was
founded in 2021 and is fresh off a $100 million
raise at a $11 billion valuation. The company's
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CEO Vijaye Raiji will join OpenAl as technology
chief in the applications unit reporting to Fidji
Simo (appointed in May 2025). The acquisition
follows Jony lve's Al devices startup |O acquisition
for $6.5 billion in May 2025 and analytics
database Rockset in 2024 for an undisclosed
amount. Statsig enhances OpenAl's capabilities in
product experimentation and data analytics, with
Statsig's platform having been used by 500
enterprise customers to run over 10,000
experiments annually.

OpenAl - Proprietary Al-
chips

OpenAl is poised to begin mass production of its
first proprietary Al chip in 2026, co-designed with
Broadcom to challenge Nvidia's dominance and
enable independent semiconductor capabilities.
This marks a shift from its reliance on third-party
chips where it previously spent $7 billion annually
on Nvidia GPUs. The chip, aimed at accelerating
Al model training by 40% over current solutions,
will initially produce 50,000 units in its first year
at a foundry in Taiwan, with plans to scale to
200,000 units by 2028. OpenAl aims to spend $5
billion on the effort. If OpenAl and Broadcom are
able to deliver they'll control 15% of the Al chip
market by 2030, according to industry analysts.

Lambda

Lambda Labs, the Al Nvidia GPU cloud provider,
has engaged Morgan Stanley, J.P. Morgan, and
Citi to prepare for a US IPO as early as the first
half of 2026. Lambda is currently raising a $1.0
billion primary round at a $6.0 billion post-money
valuation. Nvidia agreed this summer to lease
back 18,000 of its own Al chips from Lambda over
four years for $1.5 billion, comprising 10,000 GPUs
for $1.3 billion and 8,000 more for $200 million.
Other Lambda customers include Amazon and
Microsoft.

Mistral

Mistral Al, the Al large language model business,
is reportedly nearing a $2.1 billion investment
round at a $14 billion post-money valuation. This
more than doubles its June 2024 valuation of $6.2
billion. Mistral previously raised over $1.1 billion
from investors like Andreessen Horowitz and
General Catalyst. The company focuses on open-

source language models and the Le Chat Al
chatbot targeted at European users, amid a
broader trend where European Al investments rose
55% year-on-year in Q1 2025 and 12 European
startups hit unicorn status in H1 2025.

Sierra

Sierra, the customer service Al agent company,
secured $350 million in a new funding round at a
$10 billion valuation, more than doubling its prior
valuation. The company was founded in early 2024
by Bret Taylor (current OpenAl chairman) and
Clay Bavor to assist enterprises in building
customer service Al agents. The round was led by
Greenoaks Capital with involvement from
ICONIQ, Thrive Capital, Sequoia, and Benchmark.
Total funding for the company is now $635 million
after earlier rounds of $110 million in February
2024 (led by Sequoia and Benchmark) and $175
million in October 2024 (led by Greenoaks).
Within 18 months, Sierra has onboarded hundreds
of customers such as SoFi, Ramp, and Brex. Taylor
previously founded Quip, sold to Salesforce for
$750 million in 2016.

OpenEvidence

OpenEvidence, the 'ChatGPT for doctors' startup
offering an Al chatbot for clinicians to access
medical information, is evaluating multiple
investment offers at a $6 billion valuation ... nearly
doubling its prior mark ... following a $210 million
Series B round in July 2025 led by Kleiner Perkins
and GV that valued it at $3.5 billion. The platform
has seen rapid adoption, with 40% of US doctors
using it for tasks like finding health data.

Pinecone

Pinecone, a leading Al vector database startup, is
exploring a potential sale amid intensifying
competition from major providers like Amazon
Web Services and shifts by Al model developers
that have diminished the need for standalone
vector databases. The company, which has recently
lost a major customer, previously raised $100
million in April 2023 at a $750 million valuation
led by Andreessen Horowitz with participation

from ICONIQ Growth.
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Klarna

Klarna, the consumer credit and online payments
company, aims to raise up to $1.27 billion via a US
IPO by offering 34.3 million shares at $35 to $37
each, potentially achieving a $14 billion market
value at the upper end based on outstanding
shares, per a filing with the US SEC. In Q2 2025,
Klarna is showing 20% year-on-year revenue
growth to $823 million, adjusted operating profit
of $29 million (up $1 million from the prior year),
and a 31% surge in active customers to 111 million.
Klarna has a $12.2b secondary market valuation,
+82.8% vs its Jul 2022 round.

Gemini
Gemini, the cryptocurrency exchange founded in
2014 by Cameron and Tyler Winklevoss, is gearing

up for a Nasdaq IPO under the ticker "GEMI". The

IPO will offer 16.7 million shares at $17 to $19 each
for a midpoint market cap of $2.1 billion and
projected proceeds of $272 million. Gemini
competes with Coinbase, Kraken, and Robinhood.
The company reported $68.6 million in H1 2025
revenue alongside a $282.5 million net loss,
manages $18.2 billion in assets as of June 30,
2025, and has logged $285 billion in lifetime
trading volume through July 2025 (versus
Coinbase's $237 billion in its latest quarter).

SpaceX

SpaceX, the space payload delivery and satellite

internet company, secured FAA approval for up to

120 annual launches from Cape Canaveral Space
Force Station in Florida. This more than doubles
the prior 50-launch limit. Additionally, a new on-
site landing zone was also approved for up to 34
booster landings per year. SpaceX executed 60
launches in 2022 and 132 in 2024, and is pursuing
approval for up to 100 Falcon launches annually
from California's Vandenberg Space Force Base.
SpaceX has a $404.2b secondary market
valuation, +1.0% vs its Jul 2025 round.

Anysphere (Cursor)

Anysphere, the company behind the Al-powered
coding assistant Cursor, has drawn preliminary

interest from OpenAl, xAl, and Anthropic for deals

to license or acquire data on how millions of
software engineers use the tool for coding tasks.
The data has potential to aid improvements in Al

models for coding and reasoning like scientific
hypothesis testing. No agreements are confirmed.
Facing high Al model costs that strain margins,
Anysphere acts as a customer and pre-launch
tester for models from these competitors while
vying in the coding-assistance space. Replit CEO
Amjad Masad questions the value of broad user
data over curated samples for the foundational Al
large language model providers. Vercel, another
Al-powered coding assistant, has declined data
sale overtures due to security concerns. Anysphere
has a $18.8b secondary market valuation, +81.0%
vs its Mar 2025 round.

www.agdillon.com

Not Investment Advice Page 5



yl. N
‘W AG Dillon & Co

Pre-IPO Stock Market Update - Sep 5, 2025

Aaron Dillon, Managing Director
aarondillon@agdillon.com

PRE-IPO STOCKS IMPLIED YALUATION
SINCE LAST PRIMARY ROUND
RANK BY IMPLIED VALUATION

Date: 09/01/2025
Source: AG Dillon & Co
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Company Current Last Round 2ndary

Implied Since Last

Valuation  Valuation Date Round

1 OpenAl $500.0 $500.0 Aug-25 Tender
2 SpaceX $404.2 $400.0 Jul-25 1.0%
3 Anthropic $183.0 $183.0 Aug-25 Primary
4 xAl $132.2 $ns.o Mar-25 17.0%
5 Stripe $115.4 $915 Feb-25 26.1%
6 Databricks $100.0 $100.0 Aug-25 Primary
7 Revolut $75.0 $75.0 Aug-24 Primary
8 Anduril $50.5 $305 Feb-25 65.7%
9 Canva $420 $42.0 Aug-25 Tender
10 Figure Al $36.9 $39.5 Feb-25 -6.6%
1 Safe Superintlignce $320 $320 Apr-25 Primary
12 Ramp $22.5 $225 Jul-25 Primary
13 Perplexity Al $19.6 $14.0 Jun-25 39.9%
14 Rippling $19.3 $17.5 May-25 10.4%
15 Anysphere (Cursor) $18.8 $104 Mar-25 81.0%
16 Epic Games $157 $22.5 Feb-24 -30.3%
17 Neuralink $14.2 $9.7 May-25 47.0%
18 Klarna $12.2 $6.7 Jul-22 82.8%
19 Thinking Machines $120 $12.0 Jul-25 Primary
20 Deel $12.0 $12.3 Feb-25 -27%
21 Snyk $8.9 $7.4 Dec-22 20.6%
22 Groq $6.7 $6.0 Jul-25 12.0%
23 Lambda Labs $6.0 $6.0 Sep-25 Primary
24 Hugging Face $5.7 $45 Aug-23 27.1%
25 Scale.ai $5.6 $29.2 Jun-25 -32.8%
26 Harvey $5.5 $5.0 Jun-25 8.7%
27 ElevenLabs $4.9 $35 Nov-24 38.8%
28 Cohere $4.4 $5.5 Jul-24 -207%
29 Together Al $3.9 $33 Feb-25 17.2%
30 Apptronik $3.2 $1.8 Jan-25 79.0%

* Current Implied Valuation = Last Primary Round Valuation x (1 + ( ( Current 2ndary Price / Last Primary
Round Price or 2ndary Price at Last Primary Round if Last Primary Round Price is not available ) - 1))
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PRE-IPO STOCK PERFORMANCE

SECONDARY MARKET BY LAST WEEK PERFORMANCE

Date: 09/01/2025

Source: AG Dillon & Co
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OpenAl
Apptronik
Perplexity Al
Figure Al
Anthropic
Databricks
Revolut
Anduril
Scale.ai

xAl
Neuralink
Groq
Together Al
Harvey
Hugging Face
Lambda Labs
Stripe

Ramp

Snyk

Deel

Cohere
Anysphere
Canva

Epic Games
Rippling
SpaceX
ElevenLabs
Klarna

SSI
ThinkngMchns

Average (simple)

27.10%
12.93%
8.65%
7.33%
727%
6.91%
5.63%
3.26%
3.04%
2.69%
2.20%
212%
1.93%
1.53%
1.49%
1.11%
0.31%
0.08%
0.00%
-0.10%
-0.12%
-0.15%
-0.83%
-1.86%
-3.02%
-3.94%

-18.02%
-91.54%

-0.86%

50.61%
30.33%
48.90%

11.04%
70.02%

9.59%
1577%
7.20%

-26.34%

9.67%
10.07%
11.47%
4.90%
71.44%
4.80%
9.37%
12.90%
0.10%
6.41%
-6.53%
-111%
70.59%
17.05%
-2.37%
4.99%
-0.05%
4.57%
-91.39%

59.93%
61.86%
92.51%
-5377%

132.83%
19.37%
27.48%
27.24%
-28.65%
8.34%
21.41%
41.26%
7.86%

76.59%
12.16%
4591%

2793%

24.49%
46.21%
-7.48%

2.51%
59.90%
45.00%

-3.13%
8.06%
4.89%
14.06%
-91.36%

61.92%
73.18%
92.24%
6.25%
128.92%
27.76%
37.72%
61.65%
-13.67%
3.51%
36.60%
93.71%
17.11%
112.22%
14.57%
41.18%
26.32%
3123%
717%
-6.50%
-5.07%

29386% 778.52%
1184.49% 1410.69% 2979.49%
430.29% 7495.37%
1118.32% 1065.56% 1309.76%
282.22% 959.75%
67.56% 100.65% 115.78%
6178% 311.87% 233.99%
152.63% 241.38% 295.39%
-1045% 7814%  89.11%
227.91%
95.63% 151.92% 68.00%
106.24%
51.25%
190.96% 3363.31%
30.18% 58.08%
33.33% 1155.23% 2486.21%
3574% 100.49% 4279%
69.77% 151.26% 218.31%
-4374% -19.08% -35.28%
36.84% 64.59%  71.31%
-5.38%

419.28% 3252.89% 18555.1%

34.72%
-16.52%
21.40%

2.47%
15.20%
-91.55%

6143% 81.02% 38.57%
717%  -486% -45.42%
2606% 156.64% 7266%
79.36% 162.57% 198.64%
247.92% 3630.77%
-91.35% -8542% -87.85%

No secondary market trading activity

No secondary market trading activity

12.64% 26.19% 44.04% 284.95% 1665.15% 473.61%

* Secondary Market Performance = Most recent secondary market price divided by the appropriate secondary
market price for the period in question minus 1. Note: secondary market periodic performance may not match AG
Dillon & Co's weekly implied valuation report as the valuation report considers primary round valuation.
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Disclaimer

© 2025 AG Dillon LLC and its affiliates (*AG Dillon &
Co"). Allrights reserved.

All information is provided for information purposes
only. All information and data contained in this
publication is obtained by the AG Dillon & Co, from
sources believed by it to be accurate and reliable.
Because of the possibility of human and
mechanical error as well as other factors, however,
such information and data is provided "as is"
without warranty of any kind. No member of the AG
Dillon & Co nor their respective directors, officers,
employees, partners or licensors make any claim,
prediction, warranty or representation whatsoever,
expressly or impliedly, either as to the accuracy,
timeliness, completeness, merchantability of any
information or of results to be obtained from the use
of the AG Dillon & Co Index Products or the fithess
or suitability of the AG Dillon & Co Index Products
for any parficular purpose to which they might be
put.

Any representation of historical data accessible
through AG Dillon & Co Index Products is provided
for information purposes only and is not a reliable
indicator of future performance.

No responsibility or liability can be accepted by any
member of the AG Dillon & Co nor their respective
directors, officers, employees, partners or licensors
for (a) any loss or damage in whole or in part
caused by, resulting from, or relafing to any error
(negligent or otherwise) or other circumstance
involved in procuring, collecting, compiling,
interpreting, analyzing, editing, transcribing,
transmitting, communicating or delivering any such
information or data or from use of this document or
links to this document or (b) any direct, indirect,
special, consequential or incidental damages
whatsoever, even if any member of the AG Dillon &
Cois advised in advance of the possibility of such
damages, resulting from the use of, or inability to
use, such information.

No member of the AG Dillon & Co nor their
respective directors, officers, employees, partners or
licensors provide investment advice related to AG
Dillon & Co Indices and nothing contained in this
document or accessible through AG Dillon & Co
Index Products, including statistical data and
industry reports, should be taken as constituting

financial or investment advice or a financial
promotion.

Past performance is no guarantee of future results.
Charts and graphs are provided for illustrative
purposes only. Index returns shown may not
represent the results of the actual trading of
investable assets. Certain returns shown may reflect
back-tested performance. All performance
presented prior to the index inception date is back-
tested performance. Back-tested performance is
not actual performance, but is hypothetical. The
back-test calculations are based on the same
methodology that was in effect when the index
was officially launched. However, back- tested
data may reflect the application of the index
methodology with the benefit of hindsight, and the
historic calculations of an index may change from
quarter to quarter based on revisions to the
underlying economic data used in the calculation
of the index.

This publication may contain forward-looking
assessments. These are based upon a number of
assumptions concerning future conditions that
ultimately may prove to be inaccurate. Such
forward-looking assessments are subject to risks and
uncertainties and may be affected by various
factors that may cause actual results to differ
materially. No member of the AG Dillon & Co nor
their licensors assume any duty to and do not
undertake to update forward-looking assessments.

No part of this information may be reproduced,
stored in a retrieval system or transmitted in any
form or by any means, electronic, mechanical,
photocopying, recording or otherwise, without prior
written permission of the applicable member of the
AG Dillon & Co. Use and distribution of the AG Dillon
& Co datarequires a license from AG Dillon & Co.
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