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

Date: 10/13/2025
Source: AG Dillon & Co
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Company

OpenAl

SpaceX

Anthropic

xAl

Stripe

Databricks
Revolut

Anduril

Canva

Figure Al

Safe Superintlignce
Scale.ai

Ramp

Perplexity Al
Rippling
Anysphere (Cursor)
Epic Games
Neuralink
Thinking Machines
Deel

1X Technologies
Lambda Labs
Snyk

Groq

ElevenLabs
Hugging Face
Cohere

Apptronik
Together Al

Harvey

Current
Implied

Valuation

$573.0
$418.9
$211.3
$137.7
$ns87
$1111
$75.0
$53.5
$452
$329
$320
$23.7
$21.1
$20.2
$19.7
$18.8
$17.4
$140
$12.0
$1.6
$10.0
$9.3
$8.9
$7.5
$6.8
$6.3
$5.8
$4.5
$4.4
$0.6
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Last Round
Valuation Date

$500.0 Aug-25
$400.0 Jul-25
$183.0 Aug-25
$13.0 Mar-25
$91.5 Feb-25
$100.0 Aug-25
$75.0 Aug-24
$30.5 Feb-25
$420 Aug-25
$39.0 Feb-25
$320 Apr-25
$29.2 Jun-25
$22.5 Jul-25
$20.0 Sep-25
$175 May-25
$10.4 Mar-25
$225 Feb-24
$9.7 May-25
$12.0 Jul-25
$12.3 Feb-25
$10.0 Sep-25
$6.6 Sep-25
$7.4 Dec-22
$6.9 Jul-25
$6.6 Sep-25
$45 Aug-23
$5.5 Jul-24
$1.8 Jan-25
$3.3 Feb-25
$5.0 Jun-25

2ndary
Since Last

Round

14.6%
4.7%
15.5%
21.8%
29.7%
11.1%
Primary
75.3%
71.7%
-15.7%
Primary
57.8%
-6.2%
1.1%
12.7%
81.0%
-22.7%
45.5%
Primary
-5.5%
Primary
39.7%
20.6%
9.3%
2.4%
40.4%
6.1%
147.3%
33.0%
-88.1%

* 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 Pl N

SECONDARY MARKET BY LAST WEEK PERFORMANCE 'f:? AG Dillon & Co
Date: 10/13/2025 www.agdillon.com
Source: AG Dillon & Co aaron.dillon@agdillon.com

Rank Company Twk Imo 3mo 6mo lyr 2yr 3yr

1 ElevenLabs 2696% 4590% 57.39% 69.06% 83.63%5086.96%

2 Lambda Labs 741% 2782% 11411% 144.95% 100.67% 1660.55% 3997.27%
3 Databricks 564% 1415% 42.39% 6150% 12376% 162.60% 202.65%
4 Figure Al 408% -9.67% -1572% -12.68% 983.86% 872.60% 1137.12%
5 Canva 3.44% 391% 19.22% 2144% 5823% 69.74% 46.21%
6 Scale.ai 256% 1458% -1055% -062% 780% 9597% 174.49%
7 Neuralink 255%  -116% 14.47% 40.00% 6581% 177.45% 62.29%
8 OpenAl 2.44% 816% 7886% 116.89% 236.03% 30572%

9 Hugging Face 2.40% 516% 19.36% 2584% 39.07% 36.98%

10 Harvey 209% -89.58% -80.84% -7877% -68.49% 257.32%

1 Anthropic 109%  508% 120.45% 162.45% 299.61% 393.93%

12 xAl 091%  265% 13.68% 6.94% 22487%
13 SpaceX 0.57% 1.34% 594%  9.64% 84.08% 161.24% 200.77%
14 Rippling 0.24% 1.16% 756% 27.06% 2183% 119.89% 136.48%
15 Cohere 015%  -189% 3274% 30.34% 3147% 69.18%
16 Together Al 0.15% 823% 2100% 3178% 66.93%
17 Stripe 0.11% 175% 2298% 2741% 4314% 93.44% 41.49%
18 Revolut 008% 698% 31.59% 54.92% 50.20% 357.85% 283.45%
19 Anysphere 000% 7056% -410% 80.37% 321291% 17615.0%
20 Epic Games 000% 1087% 809% -898% 5.35% 1.12% -36.21%
21 Snyk 000% 000% 5216% 6.03% -2203% -2090% -56.98%
22 Deel -028% -442% -0.65% -1515% 40.58% 57.56% 109.55%
23 Groq -057%  -735% 1881% 3657% 113.08%
24 Anduril -1.25% 3.69% 20.79% 4414% 166.46% 280.71% 334.77%
25 Perplexity Al -140% -027% 60.52% 63.34% 454.78%7052.90%
26 1X Tech -251% 173.16% 337.12% 2050.81% 2475.99%
27 Apptronik -258% 16.01% 90.09% 157.89% 1637.70% 1796.57% 4048.75%
28 Ramp -341% -1046% 2197% 46.41% 149.69% 19516% 280.22%
29 SSI No secondary market trading activity

30 ThinkngMchns No secondary market trading activity

Average (simple) 1.82% 10.58% 39.27% 114.27% 381.68% 1537.90% 685.15%

* 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,
fimeliness, 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 particular purpose to which they might be
puft.

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 &
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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