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AG Dillon Pre-IPO Stock Funds

Financial Advisors only
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
/I (large language 112004327

Reference

models) AGDF23 LP

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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00:51 - Klarna's $15.1B IPO + Up in Public Markets
(as of Thu, Sep 1)

01:51 - Cognition's $400M Raise at $10.2B
Valuation

02:43 - ElevenLabs' $100M Tender at Doubled
$6.6B Valuation

03:05 - Replit's $250M Funding at $3B Valuation

04:05 - X Square Robot's $140M Raise, New Robot
OS Released

04:41 - Mistral Finalizes $1.5B Funding at $11.7B
Valuation

05:12 - Perplexity Finalizes $200M Round at $20B
Valuation

05:32 - Databricks >$4B ARR in Jul 2025, up 50%
YoY

06:07 - Ramp's $1B ARR, +43% in 6 Months

06:51 - SpaceX's $17B Spectrum Deal with
EchoStar

08:01 - Anduril's $1.26B of New Contracts
09:06 - AlterEgo's Silent Sense Wearable Launch
10:02 - OpenAl's $300B Oracle Data Center Deal

10:39 - OpenAl + Microsoft Agree on Nonprofit to
For-profit Shift

11:05 - Thinking Machines' $2B Seed at $12B

Valuation

Klarna

Klarna, the consumer credit and online payments
company, IPOed on Wed - Sep 10, 2025. The IPO
was priced at $40.00/share, a $15.1 billion
valuation. Existing shareholders sold $1.2 billion of

stock in the IPO and the company raised $222
million, $1.4 billion total. We're writing this on Fri
(12th) pre-market and Klarna's at $42.74/share,
+6.85% vs the IPO price ($16.15 billion market cap).
Softbank invested into Klarna in 2021 at a $45
billion valuation. Its last private market funding
round in Jun 2022 was at a $6.7 billion valuation.
Early investors in the company were Sequoia
(2010) and General Atlantic (2011).

Cognition

Cognition, the Al software engineering startup
behind the Devin Al agent, closed a $400 million
funding round at a $10.2 billion valuation, led by
Founders Fund with participation from Lux
Capital, 8VC, Bain Capital Ventures, Elad Gil,
Definition Capital, and Swish Ventures, marking
entry into the $10 billion+ Al club alongside
OpenAl and Anthropic. The round comes two
months after acquiring Al coding startup Windsurf
for an undisclosed amount in July 2025, following
Windsurf's founders joining Google in a $2.4 billion
licensing and compensation deal after failed
OpenAl acquisition talks. Post-acquisition,
Cognition's annual recurring revenue has more
than doubled as the company invests in
integrating Devin and Windsurf products for
enhanced customer benefits.

ElevenLabs

ElevenLabs, the Al audio startup specializing in
generating realistic-sounding voices in any
language, is conducting a tender offer allowing
employees with at least one year of tenure to sell
up to $100 million in stock at a $6.6 billion
valuation, doubling its previous valuation.

Replit

Replit, the Al coding platform founded in 2016 by
Amjad Masad, Faris Masad, and Haya Odeh,
raised $250 million in a funding round at a $3
billion valuation .. nearly tripling its $1.16 billion
post-money valuation from a $100 million raise in
2023. The round was led by Prysm Capital with
participation from Amex Ventures, Google's Al
Futures Fund, Andreessen Horowitz, Y Combinator,
Bloomberg Beta, Craft, Coatue, and Paul Graham.
Total funding is now $478 million. The company's
annualized revenue surged to $150 million from
$2.8 million in less than a year. It has 40 million
users. Replit announced a July 2025 partnership
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with Microsoft Azure. Replit also launched Agent 3
.. a new version of its product that can test and fix
code, decide when to check its work and operate
autonomously for more than three hours.

X Square Robot

X Square Robot, the China-based robotics startup,
raised $140 million in a funding round co-led b
Alibaba. Alibaba has committed $53 billion to Al
infrastructure over the next three years amid
Chind's push in Al and robotics. The company
showcased its Quanta X2 robot at the 2025 World
Robot Conference in Beijing, demonstrating
advancements in robotic applications. X Square
Robot focused more on robotics Al models vs
hardware. The company unveiled the Wall-OSS
open-source foundation model this week as well.

Mistral Al

Mistral Al, the Al large language model company
behind the Le Chat chatbot, finalized its $1.5
billion investment from ASML at a $14 billion
valuation, building on its prior $1.1 billion raises
from Andreessen Horowitz and General Catalyst
with a last round at a $6.2 billion valuation in June
2024. Mistral is at the center of the “sovereign Al”
trend, where nations and regions aim to develop
their own Al capabilities to reduce dependency on
US technology.

Perplexity

Perplexity, the Al search business, finalized a $200
million funding round at a $20 billion valuation ...

up from $18 billion two months prior and $14
billion earlier in 2025. The company's annual
recurring revenue is approaching $200 million, up
from over $150 million last month.

Databricks

Databricks, the Al data management and
analytics company, finalized its $1 billion raise in
its latest financing round at a $100 billion
valuation, with investors including Thrive Capital,
Andreessen Horowitz, Insight Partners, and UAE-
backed MGX. The company also announced an
annual revenue run rate exceeding $4 billion as of
July 2025, a 50% year-over-year increase, with
approximately 650 customers spending $1 million
annually on its products and services. $4 billion in

revenue at a $100 billion valuation is a 25x
revenue multiple.

Ramp

Ramp, the corporate expense management and
financial software provider, qchleveg $1 billion in
annualized revenue as of September 2025, up
from $700 million in March 2025, a +42.9%
increase in six months. The company remains cash-
flow positive. Ramp raised $500 million at a $225
billion valuation in July 2025 funding round ...

from $16 billion 45 days earlier ... (?by |con|q
with Founders Fund and D1 Ccp|f0| Partners. Total
funding is now $1.9 billion. Ramp is advancing Al
agent-led "autonomous finance," launching its first
Al agent and planning more, predicting it will
become the norm by 2028.

SpaceX

SpaceX, the space payload delivery and satellite
internet company, agreed to acquire wireless
spectrum licenses (AWS-4 and H-block) from
EchoStar for approximately $17 billion .. $8.5
billion in cash and $8.5 billion in SpaceX stock ...
plus coverage of about $2 billion in EchoStar debt
interest payments through November 2027. The
move enables expansion of Starlink's direct-to-cell
5G services and boosting cell network capacity
over 100 times via upgraded laser-connected
satellites. Since 2020, SpaceX has launched more
than 8,000 Starlink satellites, including roughly
600 "cell towers in space" since January 2024. The
deal follows FCC approval of the Supplemental
Coverage from Space framework in 2024 and
resolves prior spectrum disputes. 2024 US mobile
data usage hit 132 trillion megabytes (up 35%
YoY). SpaceX has a $413.6 billion secondary
market valuation, +3.4% vs its Jul 2025 round.

Anduril

Anduril, the Al defense technology company,
secured a $1.1 billion five-year contract with
Australia for its Ghost Shark extra-large uncrewed
undersea vehicle (XLUUV) program, covering
delivery, maintenance, and development for long-
range stealthy surveillance and strike operations.
The first prototype was delivered in April 2024 ...
12 months ahead of schedule. Anduril also
announced that it was awarded a $159 million
contract by the US Army for an initial prototyping
period to develop a night vision and mixed reality
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system as part of the Soldier Borne Mission
Command (formerly IVAS Next) program. This
award represents the largest effort of its kind to
equip every soldier with superhuman perception
and decision-making capabilities ... fusing the best
of night vision, augmented reality, and Al into a
single system. Anduril has a $51.9 billion secondary
market valuation, +70.3% vs their Feb 2025 round.

AlterEgo

AlterEgo, a wearable device company, introduced
Silent Sense, the world's first near-telepathic
wearable that detects brain-sent neuromuscular
signals to the speech system for silent
communication at the speed of thought without
reading raw thoughts, enabling applications like
keyboard-free typing, hands-free app interaction,
silent web searching, real-time language
translation (e.g. English to Mandarin),
environmental queries via cameras, and restoring
speech for impaired individuals through
collaboration with patients and clinicians. The
company showcased the product on X this week
demoing silent texting and translation that
requires mouth movements like silent whispering,
achieving full-spectrum speech detection from
mouthing to motionless intent, positioning it as a
frictionless interface over keyboards and voice in
public settings.

OpenAl + Oracle

OpenAl, the Al large language model company,
signed a $300 billion cloud computing contract
with Oracle over approximately five years starting
in 2027, one of the largest ever, for Al data center
compute. The deal is expected to drive most of
Oracle's new revenue growth. These Al data
centers support OpenAl's expansion beyond its $12
billion annualized revenue from 800 million weekly
active ChatGPT users as of July 2025. OpenAl has
a $507.3 billion secondary market valuation, +15%
vs its Aug 2025 tender.

OpenAl + Microsoft

OpenAl and Microsoft announced a nonbinding
agreement granting Microsoft's blessing for
OpenAl to transition its for-profit arm to a public
benefit corporation (PBC) structure pending
California and Delaware regulatory approval. The
deal will allow OpenAl to more easily raise capital
and opens the door for a potential public listing.

The OpenAl nonprofit will retain a stake worth
over $100 billion.

Thinking Machines

Thinking Machines Lab, an Al large language
company founded by former OpenAl CTO Mira
Murati with ex-OpenAl researchers, unveiled that
its first product for researchers and startups is
coming soon. The company launched
"Connectionism" a new research series on its blog
and code to foster open collaboration, contrasting
OpenAl's shift to closed practices. The company
focuses on reproducible Al models via
reinforcement learning for business customization
and defeating nondeterminism in LLM inference
caused by GPU kernel orchestration. Thinking
Machines raised $2 billion in seed funding at a
$12 billion valuation in July 2025.

www.agdillon.com
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THIS WEEK IN PRE-IPO
STOCKS PODCAST

E226: Revolut $75b valuation after 72% yoy
revenue growth, 35 million customers; Al App
investment cases - Sierra Al Agents and
OpenEvidence

Click here to watch the video

Revolut

@SIERRA

OpenEvidence) 2

00:11 - Revolut $75b valuation after 72% yoy
revenue growth, 35 million customers

Revolut, a fintech company primarily operating
online bank accounts in Europe with a presence in
the United States, has notched a $75 billion
valuation. The company 35% year-over-year
growth and 35 million active customers. It
generated $4 billion in revenue in 2024, a 72%
increase from the previous year, with forecasts of
$5.9 billion in 2025 and $9.3 billion in 2026. This is
a 12.7x revenue multiple based on 2025F revenue.
To maintain liquidity while staying private, the
company has implemented structured tender
offers, allowing employees and early investors to
sell shares, a strategy increasingly adopted by
large private firms to provide liquidity to
employees and early investors without pursuing an
IPO. This approach is seen as beneficial for
employee retention and investor confidence,
though it may pose challenges in maintaining
control and ensuring long-term revenue growth
amidst competition and potential talent drain.

11:09 - Al App investment cases; Sierra Al
Agents and OpenEvidence

Two Al companies, Sierra and OpenEvidence,
highlight contrasting approaches in the Al

application space. Sierra has a $10 billion
valuation and offers Al customer service agents on
top of existing models from OpenAl, Anthropic,
and Meta. The company leverages a consultative
implementation approach with major brands.
OpenEvidence, valued at $6 billion, develops its
own large language models tailored for medical
use, capturing 40% of U.S. doctors as users.
Sierra’s model relies on enterprise sales and client-
specific solutions, potentially creating a moat
through deep integration with client workflows.
OpenEvidence’s strength lies in its proprietary
models trained on focused medical data, offering
a defensible moat through specialization and
operational efficiency in healthcare settings.
Proprietary data and tailored models provide a
stronger competitive edge over building on third-
party platforms, as the latter risks disruption by
larger players. Al Apps are seen as having
significant potential, particularly in specialized
fields. Could Al Apps be the next big investment
opportunity in the pre-IPO market?

Participants:

e Clint Sorenson - WealthShield, Founder
(Outsourced CIO and investment research for

RIAs)

¢ Nick Fusco - PM Insights, Founder (Pre-IPO
stock pricing data)

e Evan Cohen - WithVincent.com, Founder (Alts-
focused media company)

e Aaron Dillon - AG Dillon & Co, Founder
(Venture capital funds for RIAs)
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PRE-IPO STOCKS IMPLIED YALUATION
SINCE LAST PRIMARY ROUND
RANK BY IMPLIED VALUATION

Date: 09/08/2025
Source: AG Dillon & Co

Pl N
‘m AG Dillon & Co

www.agdillon.com
aarondillon@agdillon.com

Company Current Last Round 2ndary

Implied Since Last

Valuation  Valuation Date Round

1 OpenAl $507.3 $500.0 Aug-25 1.5%
2 SpaceX $413.6 $400.0 Jul-25 3.4%
3 Anthropic $197.1 $183.0 Aug-25 7.7%
4 xAl $132.9 $13.0 Mar-25 17.6%
5 Stripe 7.2 $915 Feb-25 28.1%
6 Databricks $100.0 $100.0 Aug-25 Primary
7 Revolut $75.0 $75.0 Aug-24 Primary
8 Anduril $51.9 $305 Feb-25 70.3%
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 $20.0 $20.0 Sep-25 Primary
14 Rippling $19.5 $17.5 May-25 11.2%
15 Anysphere (Cursor) $19.0 $104 Mar-25 82.5%
16 Epic Games $157 $22.5 Feb-24 -30.3%
17 Neuralink $14.2 $9.7 May-25 47.1%
18 Deel $12.8 $12.3 Feb-25 3.8%
19 Klarna $125 $6.7 Jul-22 86.0%
20 Thinking Machines $120 $12.0 Jul-25 Primary
21 Snyk $8.9 $7.4 Dec-22 20.6%
22 Groq $72 $6.0 Jul-25 19.3%
23 ElevenLabs $6.6 $6.6 Sep-25 Tender
24 Scale.ai $6.3 $29.2 Jun-25 -30.5%
25 Lambda Labs $6.0 $6.0 Sep-25 Primary
26 Hugging Face $5.9 $45 Aug-23 31.0%
27 Harvey $5.6 $5.0 Jun-25 12.3%
28 Cohere $4.4 $5.5 Jul-24 -208%
29 Together Al $4.0 $33 Feb-25 20.1%
30 Apptronik $39 $1.8 Jan-25 115.2%

* 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 2

SECONDARY MARKET BY LAST WEEK PERFORMANCE ‘w AG Dillon & Co
Date: 09/08/2025 www.agdillon.com
Source: AG Dillon & Co aarondillon@agdillon.com

Rank Company

1 Apptronik 2023% 36.48% 8278% 108.82% 1428.04%1705.00% 3510.00%
2 Databricks 1219% 1934% 31.09% 4331% 87.84% 12534% 163.42%
3 Lambda Labs 993% 1451% 5833% 56.08% 4580% 1279.92% 2743.10%
4 Deel 6.71% 791% 1084% -093% 5387% 7534% 8281%
5 Groq 6.60% 1953% 46.57% 10290% 125.40%
6 Scale.ai 341% -1821% -24.67% -1090% -6.25% 8056% 8571%
7 Harvey 332% 7449% 8438% 119.27% 199.76% 3471.54%

8 Hugging Face 309% 6.06% 1546% 1743% 3464% 66.06%
9 Anduril 278% 6.88% 2886% 6590% 163.57% 24512% 304.47%
10 Together Al 2.50% 613% 1054% 2016% 5512% ---

L OpenAl 237% 4808% 56.15% 65.14% 306.55% 800.75%
12 SpaceX 2.32% 1.49% 7.30% 442% 84.19% 167.71% 205.28%
13 Stripe 157% 1401% 2537% 27.06% 3886% 9871% 4576%
14 Revolut 153%  11.32% 2995% 37.03% 7231% 31698% 235.88%
15 Anthropic 118% 2853% 129.66% 140.50% 287.52% 972.25%

16 Anysphere 085% 72.03% 6584% 426.12%3267.90% 18630.2%

17 ElevenLabs 070% -17.16% 14.92% 16.12% 248.86% 3656.92% ---
18 Rippling 0.70% 5.30% 824% 2321% 2667% 153.55% 73.86%
19 Ramp 065% 075% 888% 3208% 71.09% 14787% 220.17%
20 xAl 0.56% 8.89% 11.37% 379% 229.75% --- ---
21 Canva 0.29% 660% 3859% 1825% 6150% 8192% 38.48%
22 Neuralink 008%  264% 2166% 6048% 87.39% 15594% 71.59%
23 Figure Al 003% 1005% -377% 6.90% 1116.86% 1062.61% 1283.04%
24 Snyk 0.00% 6.22% 38.75% 6.79% -994% -19.02% -35.28%
25 Epic Games 000% -247% -3.06% -1589% -442% -489% -4566%
26 Cohere -012% -0.55% 1.39% -324% -140% 34.37% ---
27 Perplexity Al -028% 3193% 9072% 10193% 428.14% 7440.61%

28 Klarna IPO

29 SSl No secondary market trading activity

30 ThinkngMchns No secondary market trading activity

Average (simple) 3.03% 11.05% 2839% 49.33% 300.30%1626.43% 523.20%

* 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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