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PRE-IPO STOCKS IMPLIED VALUATION
SINCE LAST PRIMARY ROUND Source: AG Dillon & Co

RANK BY IMPLIED VALUATION

$ billions | Ranked by current implied valuation

Current Implied . LastRound Round 2ndary Since

Valuation ($B) Valuation ($B) Last Round
1 Anthropic $1,554.8 $965.0 May-25 61.1%
2 OpenAl $1,280.0 $1,280.0 Oct-26 Sty
3 Databricks $207.3 $190.0 Aug-26 9.1%
4 Stripe $190.7 $159.0 Feb-26 19.9%
5 Anduril $126.2 $90.0 Oct-26 40.2%
6 Revolut $131 $115.0 Jun-26 -1.6%
7 Neuralink $68.9 $9.7 May-25 613.7%
8 Ramp $66.8 $60.0 Sep-26 1.3%
9 Figure Al $38.0 $39.0 Feb-25 -2.5%
10 Fireworks Al $34.2 $17.5 Jul-26 95.4%
n Canva $31.0 $42.0 Aug-25 -26.2%
12 Perplexity Al $30.0 $30.0 Nov-26 Primary
13 Baseten $29.0 $29.0 Oct-26 Primary
14 Reflection Al $25.3 $27.5 Mar-26 -8.0%
15 ElevenLabs $22.0 $22.0 Jul-26 Tender
16 Lambda Labs $185 $18.5 Oct-26 Primary
17 Rippling $16.9 $17.5 May-25 -3.2%
18 Sierra $16.9 $15.8 May-26 6.9%
19 Modal $15.8 $15.8 Sep-26 0.2%
20 Harvey $15.2 $15.5 Feb-26 -2.2%
21 OpenEvidence $15.0 $15.0 Sep-26 Primary
22 Ripple $14.6 $40.0 Dec-25 -63.5%
23 Together Al $8.9 $8.3 Mar-26 6.8%
24 Fractile $7.1 $71 Aug-26 Primary
25 Clay $7.1 $7.1 Sep-26 Primary
26 Positron $6.5 $5.0 Jul-26 29.0%
27 Apptronik $6.1 $5.7 Nov-25 6.2%
28 Glean Al $59 $7.2 Jun-25 -18.0%
29 Factory.Al $5.0 $5.0 Jul-26 Primary
30 Hydra Host $07 $0.8 Mar-26 -15.2%

* 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))

$ = billions. "Primary” and “Tender” are source labels reproduced as supplied.

Source: AG Dillon & Co | As of 11/2/2026. Estimates based on secondary-market data, not necessarily actual transaction prices or executable prices. Prices and round inputs may be revised. For
informational purposes only; not investment advice or an offer or solicitation. Past performance is not indicative of future results. Full report and disclosures: www.agdillon.com/reports.

Supplied figures and labels are reproduced without modification. Displayed valuations are rounded; do not recalculate percentages from displayed rounded inputs. This is not an index or AG Dillon fund
performance. Prepared by AG Dillon & Co. Data as supplied 11/2/2026; figures and source labels preserved without modification.
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PRE-IPO STOCK PERFORMANCE

SECONDARY MARKET BY LAST WEEK PERFORMANCE

Secondary market price change by period | Ranked by 1-week change

AS OF 11/2/2026

Source: AG Dillon & Co

Rank Company Twk Imo 3mo 6mo Tyr 2yr 3yr
1 Neuralink 10.56% 15.54% 23.88% 57.75% 387.66% 722.52% 1396.2%
2 Rippling 466% 7.86% -3.08% 6.36% -9.43% 299% 93.9%
3 Fireworks Al 1.49% 1.29% 77.27%

4 Anthropic 0.80% -1.93% 23.71% 61.39% 465.87% 2071.67% 2246.2%
5 Lambda Labs 0.64% 213% 33.36% 26.30% 11.67% 177.61% 2022.13%
6 Revolut 0.24% 0.16% -6.70% -2.74% 52.69% 166.76% 730.2%
7 OpenEvidence 0.16% -1.58% -791% -2.14% 138.96%

8 Positron 0.08% 0.99% 10.04%

9 Apptronik 0.03% -0.15% 10.35% 9.97% 16.54% 1872.36% 2168.8%
10 Clay 0.00% 4.29% 10.17% 10.83% 4793% 827.62%

1 Factory.Al 0.00% 0.00%

12 Figure Al -0.05% 10.13% 10.17% 31.85% 3.06% 1122.77% 1037.1%
13 ElevenLabs -0.10% -3.52% 20.36% 39.97% 157.33% 480.80% 14765.2%
14 Harvey -0.12% -10.67% 6.42% 18.07% 157.77% 529.19% 7347.27%
15 Sierra -0.23% 2.01% 1.54% 6.79% 51.42% 207.80%

16 Hydra Host -0.24% -0.24% -10.53%

17 Ripple -0.27% 1.31% -3.37% -26.24% -36.07% 260.09% 242.28%
18 Stripe -0.52% 3.44% 13.15% 11.52% 55.30% 128.31% 223.8%
19 Ramp -0.53% 13.64% 36.13% 86.39% 189.53% 498.12% 757.4%
20 Perplexity Al -0.68% 28.83% 42.85% 49.00% 18.96% 209.96% 3305.91%
21 Anduril -0.92% 2.44% 8.57% 23.10% 69.32% 406.17% 590.9%
22 Databricks -1.01% 0.24% 5.66% 37.82% 57.91% 249.87% 316.1%
23 Reflection Al -1.24% -2.46% -2.02% -8.68% 153.45%

24 OpenAl -1.35% 12.89% 30.28% 46.45% 104.64% 448.95% 373.69%
25 Glean Al -2.88% -6.88% -15.76% -25.82% -33.05% 18.45% 294.0%
26 Together Al -5.26% 2.34% 4.55% 795% 63.81% 174.81%

27 Baseten -5.86% 70.42% 75.55% 330.28% 733.38%

28 Canva -9.43% -13.84% -23.02% -28.18% -31.46% 1.98% 29.13%
29 Modal No secondary market trading activity

30 Fractile No secondary market trading activity

Average (simple) -0.43% 4.95% 13.76% 32.00% 117.80% 503.75%  2107.75%

* 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.

Average (simple) = arithmetic mean of the displayed companies with data in each period. Blank cells (---) and companies with no secondary market trading activity are excluded. Not an
index, investable portfolio or AG Dillon fund return. No survivorship, completeness or trading-availability adjustment is applied.

Source: AG Dillon & Co | As of 11/2/2026. Estimates based on secondary-market data, not necessarily actual transaction prices or executable prices. Prices and round inputs may be revised. For
informational purposes only; not investment advice or an offer or solicitation. Past performance is not indicative of future results. Full report and disclosures: www.agdillon.com/reports.

Supplied figures and labels are reproduced without modification. Prepared by AG Dillon & Co. Data as supplied 11/2/2026; figures and source labels preserved without modification.
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AG Dillon Asset Management LP is an SEC-
registered investment adviser (CRD 328384, SEC
File No. 801-136045). Registration does not imply
a certain level of skill or fraining. 1167 2nd Ave,
Suite 2N, New York, NY 10065.
aaron.dillon@agdillon.com | +1 347 642 2640.
Form ADV: adviserinfo.sec.gov.

This page is for informational purposes only and
is not an offer to sell or a solicitation of an offer
to buy any security. Offers are made only
through each fund's confidential offering
documents, which should be read in full. AG
Dillon Funds are offered under Rule 506(c) and
are available only to qualified clients (generally,
$2.7 million or more in net worth, excluding
primary residence) whose status has been
verified. Pre-IPO stocks are speculative and
iliquid, and investors may lose their entire
investment. There is no public market for fund
interests, and fransfers are restricted. AG Dillon is
not affiiated with the companies in which its
funds invest and has not been pre-approved by
them. CNB Custody is not affiliated with AG
Dillon. Implied valuations are estimates based
on secondary market data and may differ from
actual transaction prices. Nothing here is tax,
legal or investment advice for any individual.

© 2026 AG Dillon & Co. All rights reserved.
Privacy | Terms

All information is provided for information
purposes only. All information and data
contained in this publication is obtained by 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 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 this information or the fitness or suitability
of this information for any particular purpose to
which they might be put. Any representation of
historical data accessible through this
information 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 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 fo any error
(negligent or otherwise) or other circumstance
involved in procuring, collecting, compiling,
interpreting, analyzing, editing, transcribing,
fransmitting, 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 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 AG Dillon & Co nor their respective
directors, officers, employees, partners or licensors
provide investment advice related to AG Dillon &
Co research and nothing contained in this
document or accessible through AG Dillon & Co
Data, 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. Returns shown may not represent the
results of the actual frading of investable assefts.

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 AG Dillon & Co nor their
licensors assume any duty fo and do not undertake
to update forward-looking assessments.

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