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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 Schwab ID Fidelity ID Fact Sheet
Website

AG Dillon Anduril Fund 3 www.anduril.com Defense tech/Al  SSID Pending Click here for

133154805 approval fact sheet
& ANDURIL

AG Dillon Together Al Fd 2 | https://www.togeth | Al infrastructure SSID Pending Click here for
er.ai (Al data 133154829 approval fact sheet

tog ethel'. al centers, cloud

services)

AG Dillon Harvey Al Fund https://www.harvey. Al applications  SSID Pending Click here for

ai/ (Enterprise) 133154833 approval fact sheet
Harvey

AG Dillon Glean Al Fund www.glean.com Al applications  SSID Pending Click here for

l (Enterprise) 133156945 approval fact sheet
glean

AG Dillon 1X Tech Fund https://www.lxtech/ | Humanoid SSID Pending Click here for
J v robotics 133156946 C‘PP"OVC‘I fact sheet

I\

* 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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Click here to watch the video

00:50 - SpaceX Is Targeting the Largest IPO in
Stock Market History at $2 Trillion
Ol1:41 - Tether Is One of the Most Profitable

Financial Companies Per Employee in the World
and Almost Nobody Knows It

02:23 - Supabase Just Doubled lts Valuation to
$10 Billion in a Matter of Months

03:03 - 103% Subscription Growth and $1.1B in
Bookings: Whoop May Be Done Raising Private
Capital

03:49 - Saronic Has a $1.75 Billion Raise, a $392M
Navy Contract, and Is Rethinking Warfare at Sea

04:39 - Starcloud Went From Y Combinator to $1.1
Billion Unicorn in Just 17 Months by Putting Data
Centers in Orbit

05:39 - Rebellions Raised $650 Million in Six
Months and South Korea's Al Chip Contender Is
Heading for an IPO

06:30 - Nuclear Power Is Back and Valar Atomics
Just Raised $450 Million to Power the Al Industry

07:33 - Medvi Generated $401 Million in Revenue
in Its First Year With Two Full-Time Employees

08:25 - Sarvam |s Chasing the Largest Indian Al
Fundraise Ever With 22 Languages and 1.4 Billion
People

09:16 - OpenAl Is Now the Most Valuable Startup
in History After Raising $122 Billion at $852 Billion
10:15 - OpenAl Just Bought TBPN, a $30M

Revenue Media Company, and It Is Only Getting
Started

10:59 - Anthropic Just Paid $400 Million for an 8-
Month-Old Company With Fewer Than 10 People

11:51 - Mistral Just Secured $830 Million From
Seven Banks to Build Europe's Own Al
Infrastructure

12:51 - ElevenLabs Hit an $11 Billion Valuation and
Is Now Taking Aim at Suno and Udio in Al Music

SpaceX

SpaceX, that space payload and satellite internet
company, is targeting a valuation of more than $2
trillion in a planned initial public offering, which
would make it the sixth most valuable company in
the world, behind only Nvidia, Apple, Alphabet,
Microsoft, and Amazon. The company has filed
confidential IPO paperwork with the SEC and is
targeting a market launch later this year, with the
potential to raise as much as $75 billion, which
would surpass the 2019 IPO of Saudi Aramco as
the largest on record. SpaceX operates across
three major verticals: rockets for launch services,
Starlink for satellite internet with more than
10,000 spacecraft in orbit, and Al through Grok.
Saudi Arabia's Public Investment Fund has been in
discussions about taking an anchor stake of
around $5 billion in the offering. If the IPO
proceeds at a $2 trillion valuation, SpaceX would
be larger than Meta and Tesla combined.

Tether

Tether is the world's largest stablecoin issuer and
generated more than $10 billion in net profit last
year, making it one of the most profitable
financial companies per employee in the world.
The company is in the final stages of a fundraising
effort targeting a $500 billion valuation, a figure
that would surpass every US bank except
JPMorgan Chase. Tether's USDT stablecoin serves
as critical infrastructure across global crypto
markets, facilitating trillions of dollars in
transactions each year. To build investor
confidence, the company has engaged KPMG to
conduct the first full audit of the reserves backing
USDT. Investors have a two-week window to
commit to the deal, after which Tether may
postpone the fundraise if sufficient capital is not
secured.

Supabase

Supabase is an open-source backend platform
built on PostgreSQL that enables developers to
build and scale applications with speed and
flexibility. The company is in talks to raise
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approximately $500 million at a valuation of
around $10 billion, doubling the $5 billion
valuation it achieved just months prior. Singapore's
sovereign wealth fund GIC is expected to lead the
round. Founded in 2020 by Paul Copplestone and
Ant Wilson, Supabase has become a preferred
infrastructure layer for developers building Al-
powered applications, where a reliable and flexible
database is foundational. The surge in Al-driven
software development has been the primary driver
of its rapid growth in demand.

Whoop

Whoop makes screenless fitness wearables that
provide members with continuous data on
recovery, sleep, and physical performance, sold
through a subscription membership model. The
company raised $575 million in a Series G round
at a valuation of $10.1 billion, more than tripling
its previous valuation. Whoop has over 2.5 million
members, exited 2025 at a $1.1 billion bookings run
rate, and grew subscriptions by 103% year over
year while becoming cash flow positive. The round
was led by Collaborative Fund with participation
from Qatar Investment Authority, Mubadala
Investment, and Abbott Laboratories, alongside
athlete investors including Cristiano Ronaldo and
LeBron James. CEO Will Ahmed has indicated
that this is expected to be the final private round
before an IPO.

Saronic

Saronic builds Al-powered autonomous maritime
vessels designed to modernize US naval
capabilities and reduce the cost and risk of
military operations at sea. The company raised
$1.75 billion in a Series D round at a valuation of
$9.25 billion, led by Kleiner Perkins with
participation from Advent International and
Bessemer Venture Partners. Saronic signed a $392
million US Navy contract last year and is
targeting production of more than 20 ships per
year by 2027. The company is expanding its
Franklin shipyard in Texas, where it is building a
180-foot autonomous vessel named Marauder, and
developing a new facility called Port Alpha.
Saronic represents a new class of defense
technology companies applying commercial-grade
Al and software engineering to military hardware
at a fraction of traditional procurement cost.

Starcloud

Starcloud is building data centers in orbit,
deploying satellites equipped with advanced GPUs
to provide compute infrastructure in space. The
company raised $170 million in a Series A round
led by Benchmark and EQT Ventures, reaching a
valuation of $1.1 billion just 17 months after
presenting at Y Combinator Demo Day, making it
one of the fastest startups to reach unicorn status
from that program. Starcloud has raised a total of
$200 million and in November 2025 launched its
first satellite carrying an Nvidia HI00 GPU,
becoming the first company to train an Al model
in orbit. The company plans to launch Starcloud 2
later this year with Nvidia Blackwell chips, an
AWS server blade, and a bitcoin mining computer.
The long-term roadmap includes Starcloud 3, a
200-kilowatt spacecraft designed to launch from
SpaceX's Starship with projected power costs of
approximately $0.05 per kilowatt-hour, competitive
with terrestrial data centers.

Rebellions

Rebellions is a South Korean Al chip startup that
designs semiconductors optimized for inference,
the compute required for Al models to respond to
queries at commercial scale in real time. The
company raised $400 million in a pre-IPO round
led by Mirae Asset Financial Group and the Korea
National Growth Fund, bringing its total
fundraising to $850 million, with $650 million
raised in the last six months alone. Rebellions is
valued at approximately $2.34 billion and has
announced a planned IPO later this year.
Alongside the funding, the company launched two
new products: RebelRack and RebelPOD,
production-ready Al inference infrastructure
platforms designed for large-scale deployment.
The company has established entities in the US,
Japan, Saudi Arabia, and Taiwan as it builds a
global ecosystem of cloud, government, and
telecom customers.

Valar Atomics

Valar Atomics develops clusters of small, high-
temperature gas-cooled nuclear reactors designed
to deliver dense, carbon-free power for Al data
centers and grid-constrained facilities. The
company raised $450 million at a $2 billion
valuation, with $340 million in equity and $110
million in debt, backed by Anduril founder Palmer
Luckey and Palantir executive Shyam Sankar. In
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November 2025, its NOVA Core reactor achieved
zero-power criticality at Los Alamos National
Laboratory under the US Department of Energy's
Nuclear Reactor Pilot Programme, making Valar
the first company to reach that milestone. In
February 2026, the company's Ward250 reactor
was airlifted from California to Utah aboard three
C-17 Globemaster military cargo aircraft ahead of
full power operations. Founded in 2023, Valar is
positioning modular nuclear energy as the most
reliable long-term power solution for the next
generation of Al compute infrastructure.

Medyvi

Medyvi is a telehealth company providing GLP-1
weight-loss medication services with personalized,
at-home care. Founded in September 2024 by
Matthew Gallagher with just $20,000 and a suite
of Al tools, the company generated $401 million in
revenue in its first full year of operation with only
two full-time employees. Medvi serves 250,000
customers, carries a 16.2% net margin, and is
projecting $1.8 billion in revenue for 2026. Al
handles development, design, customer service,
and marketing, with only specialized areas like
medical compliance outsourced to third parties.
Medvi has become one of the most concrete
examples of the Al-enabled one person company

that Sam Altman, OpenAl CEO, predicted would

emerge from the current generation of Al tools.

Sarvam

Sarvam is an Indian Al company that has built
foundation models capable of understanding and
generating text and voice across 22 Indian
languages, giving it a structural advantage over
global Al platforms in one of the world's largest
consumer markets. Founded in 2023 by Vivek
Raghavan and Pratyush Kumar, the company is in
talks to raise $300 to $350 million at a valuation
of $1.5 to $1.55 billion, which would be the largest
private funding round for an Indian Al startup to
date. Bessemer Venture Partners is expected to
lead the round, with participation from Nvidiq,
Amazon, and Prosperity7 Ventures. Sarvam also
develops agentic Al systems capable of executing
tasks like coding and scheduling with limited
human input, targeting enterprise automation
across the Indian economy. With 14 billion people
and hundreds of active regional language
communities, India is one of the most significant
untapped markets for Al deployment.

OpenAl - New Round
Closed

OpenAl, the Al large language model platform,
closed a record-breaking $122 billion funding
round at a post-money valuation of $852 billion,
making it the most valuable startup in history. The
round was co-led by SoftBank, Andreessen
Horowitz, and D.E. Shaw, with Amazon committing
$50 billion and Nvidia and SoftBank each
contributing $30 billion. For the first time, OpenAl
extended participation to individual investors
through bank channels, raising $3 billion from
retail participants. The company is now generating
$2 billion in revenue per month, up from $13.1
billion for all of 2025, and is using the capital to
build global Al infrastructure and expand its
product suite. While OpenAl remains unprofitable,
the scale of the round and the pace of revenue
growth reflect strong institutional conviction in the
company's long-term position.

OpenAl - TBPN

Acquisition

OpenAl acquired TBPN, short for Technology
Business Programming Network, a daily live talk
show focused on tech, business, Al, and defense.
The show is hosted by former tech founders John
Coogan and Jordi Hays, airs three hours each day
on YouTube and X, and has featured top
executives including Mark Zuckerberg, Satya
Nadella, and Marc Benioff. TBPN is on track to
generate more than $30 million in revenue this
year, making it one of the most commercially
successful independent tech media properties. This
is OpenAl's first acquisition of a media company
and reflects a broader strategy to shape public
discourse around artificial intelligence. TBPN will
continue to operate with editorial independence,

reporting to OpenAl's chief political operative,
Chris Lehane.

Anthropic

Anthropic, the Al large language model platform,
acquired Coefficient Bio, an Al biotech startup, for
approximately $400 million in an all-stock
transaction. The company was founded eight
months ago by Samuel Stanton and Nathan Frey,
both former computational biologists at
Genentech's Prescient Design division, and brings
a team of fewer than 10 people into Anthropic.

www.agdillon.com
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Coefficient Bio built a platform enabling Al to
draft drug R&D plans, manage clinical regulatory
strategies, and discover new drug candidates. The
deal expands Anthropic's healthcare and life
sciences division, which launched in October 2025
with the introduction of Claude for Life Sciences.
Anthropic is currently valued at $380 billion

following its $30 billion Series G round in February

2026, and this acquisition signals a deepening
push into Al-powered drug discovery and
biomedical research.

Mistral

Mistral Al is a French startup developing large

language models as a European alternative to US
Al platforms, with a focus on building sovereign Al

infrastructure for European enterprises an

governments. The company secured $830 million in

debt financing from a consortium of seven major
banks including BNP Paribas, HSBC, Bpifrance,
and Credit Agricole, the largest Al-focused debt
raise by a European technology company in
history. The funds will be used to build a data
center in Bruyeres-le-Chatel near Paris, equipped
with 13,800 Nvidia GB300 GPUs and a total
capacity of 44 megawatts, with operations
expected to begin in the second quarter of this
year. In February, Mistral announced a 1.2 billion
euro plan to build additional data centers in
Sweden, targeting 200 megawatts of total
capacity across Europe by the end of 2027. This
infrastructure buildout positions Mistral as the
primary large-scale compute provider among
European Al companies.

ElevenLabs

ElevenLabs is a voice Al company that raised
$500 million in a Series C round at an $11 billion
valuation in February, and is now expanding into
Al-generated music. The company launched
ElevenMusic, a new iOS app that generates
original songs from natural language prompts,

competing with platforms like Suno and Udio. The

free tier allows users to generate up to seven
songs per day, while a Pro subscription at $9.99

per month provides up to 500 tracks monthly, 500

gigabytes of storage, and access to all styles and
moods. ElevenLabs has been broadening its
platform to include ad generation, voice-overs,
translation, image generation, and video
production alongside its core voice cloning and
text-to-speech tools. The expansion into music
reflects a strategy to build a comprehensive Al

creative platform before commoditization reduces
margins in any single category.

www.agdillon.com
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PRE-IPO STOCKS IMPLIED YALUATION

SINCE LAST PRIMARY ROUND
RANK BY IMPLIED VALUATION

Date: 03/30/2026
Source: AG Dillon & Co
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Company Current Last Round 2ndary

Implied Since Last

Valuation  Valuation Date Round
1 SpaceX $1,473.4 $1,250.0 Feb-26 17.9%
2 OpenAl $852.0 $852.0 Apr-26 Primary
3 Anthropic $499.1 $380.0 Feb-26 31.3%
4 Stripe $168.9 $159.0 Feb-26 6.2%
5 Databricks $136.7 $134.0 Nov-25 2.0%
6 Revolut $110.1 $75.0 Aug-24 46.8%
7 Anduril $92.38 $61.0 Mar-26 52.2%
8 Anysphere (Cursor) $51.6 $30.4 Nov-25 69.7%
9 Thinking Machines $50.0 $500 Nov-25 Primary
10 Canva $471 $420 Aug-25 12.0%
1 Neuralink $40.9 $9.7 May-25 324.3%
12 Safe Superintellignce $320 $320 Apr-25 Primary
13 Ramp $318 $32.0 Nov-25 -0.5%
14 Figure Al $29.6 $39.0 Feb-25 -24.1%
15 Reflection Al $25.0 $25.0 Mar-26 Primary
16 Ripple $217 $40.0 Dec-25 -457%
17 Rippling $194 $175 May-25 10.8%
18 Perplexity Al $17.7 $20.0 Sep-25 -11.3%
19 ElevenLabs %128 $no Feb-26 16.1%
20 OpenEvidence $ne $12.0 Dec-25 -711%
21 Harvey $1.o $n.o Feb-26 Primary
22 1X Technologies $100 $10.0 Sep-25 Primary
23 Lambda Labs $87 $6.2 Sep-25 42.0%
24 Together Al $8.5 $8.5 Mar-26 Primary
25 Hugging Face $8.3 $45 Aug-23 85.1%
26 Glean Al $76 $72 Jun-25 5.6%
27 Cohere $6.8 $6.8 Aug-25 Primary
28 Apptronik $55 $5.7 Nov-25 -3.4%
29 Clay $5.0 $5.0 Feb-26 Tender
30 Baseten $5.0 $5.0 Jan-26 Primary

* 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))
www.agdillon.com Not Investment Advice Page 7
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PRE-IPO STOCK PERFORMANCE Pl N

SECONDARY MARKET BY LAST WEEK PERFORMANCE q@ AG Dillon & Co
Date: 03/30/2026 www.agdillon.com
Source: AG Dillon & Co aarondillon@agdillon.com
Rank Company Twk Imo 3mo 6mo Tyr yr 3yr

1 Revolut 30.58% 33.48%  27.50% 76.58% 17316% 57876% 74192%
2 Anthropic 11.02% 14.03% 27.38% 11299% 44583% 977.49% ---
3 Rippling 4.42% 3.28% -1.15% -127% 2934%  45.44% 107.83%
4 Perplexity Al 227% -316% -1060%  -13.57% 4123% 1184.58% 6828.09%
5 Neuralink 223% 10442% 12873% 19353% 33895% 581.02% 33841%
6 Hugging Face 168%  282%  7.35%  3419%  6592%  74.66%
7 Stripe 1.38% 7.80% 22.87% 4310% 7881% 12836% 175.84%
8 Clay 1.36% 2.40% 5.29% 492% 128.30%
9 OpenAl 1.14% -8.15% 2751% 4270% 12190% 277.38% 789.28%
10 Cohere 0.63% 213%  -13.32% -26.49% -5.32% -9.25% ---
n Reflection Al 0.41% 1.39% 1.21%
12 Databricks 0.31% 1.31% 957% 2569%  8522% 180.72% 359.59%
13 ElevenLabs 0.30% 517% 4160% 12281% 210.62% 870.68% ---
14 Figure Al 0.28% -118%  -1583%  -18.64% -16.91% 140173% 748.39%
15 1X Tech 0.17% -988% -23.80% -14.81% 1831.61% 730.73% ---
16 Canva 0.00% 0.18% 117% 773%  26.43% 72.38% 75.88%
17 OpenEvidence 0.00% 1.20% 88.81% 201.70% --- --- ---
18 Harvey 0.00% 491% 4.08% 3393% 177.13% 594.67% .-
19 Baseten 0.00% 000% 7087% 92.18% --- --- ---
20 Ripple -0.48% -1530% -17.33% 11.19% 9694% 43350% 75113%
21 SpaceX -0.66% 1.09% 40.77% 14942% 17232% 43897% 630.47%
22 Anysphere -1.56% -726%  3430% 15258% 356.10% 43020.1% ---
23 Apptronik -211% -0.72% 1.62% 360% 156.61% 1929.55% 2132.50%
24 Together Al -2.46% -3.59% 9.59% 43.34% 92.31% --- .-
25 Glean Al -3.65% -420% -10.34% -4.64% 16.94% 33873% 443.80%
26 Anduril -3.82% 1.47% 9.55% 4277% 13089% 365.06%  511.23%
27 Ramp -6.35% -5.86% -054%  3840% 11452% 22803% 419.26%
28 Lambda Labs -973%  -1459% -10.38% 9.25% 121.08% 196.83% 1833.76%
29 SSl No secondary market trading activity

30 ThinkngMchns No secondary market trading activity

Average (simple) 0.98% 4.04% 16.30% 50.49% 199.60% 2375.66% 1055.46%

* 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

© 2026 AG Dillon LLC and its affiliates ("AG
Dillon & Co"). All rights 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 fitness or suitability of the AG Dillon & Co
Index Products for any particular 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 relating 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 & Co is 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 data requires a license from AG
Dillon & Co.
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