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Indicative Bid Volume vs. Total Volume at Highest Level Since 2021
Indicative bid volume as a % of total has continued to increase in 2023. Both
indicative bid activity and indicative bid size have increased since public market
lows in October 2022.

Indicative Bid Volume Surged After Nasdaq Hit 2 Year Low
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Average Indicative Bid Size ($M)

Top Companies by Indicative Bid Volume in January 2023
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*Green shading denotes closed trade since October 2022

 Investors are placing larger bid indications since public market lows (average
$13M per indication since October vs. $9M the month prior in September)
coinciding with a larger percentage of overall indicative order volume.

e High indicative bid volume has historically led to closed trades. 70% of the
aforementioned top companies by bid volume have seen a trade since Q4 2022.
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Opportunities offered on the platform are organized by Caplight Advisors LLC which may consist of investments into
private companies which may be more volatile and have little or no liquidity. At times, these private companies may
acquire derivative-like financial products, including call and put options. By entering into such transactions, investors
acknowledge that they understand the risks associated with these financial products. All information available on the
Caplight platform is for illustrative purposes only, may not be representative of market conditions, and may not be
relied upon for any purpose.

Market updates and news are curated by Caplight Technologies Inc., (“Caplight Technologies”) and may not include
all information that would be relevant to investors. Investments in private companies are not expected to behave like
publicly traded companies or derivatives thereof. Caplight Technologies does not provide investment, tax, or legal
advice. Caplight Technologies does not offer securities, brokerage services, or derivatives products and does not
maintain registrations with any regulatory body in any jurisdiction including, but not limited to, the Securities and
Exchange Commission and FINRA. Any securities offered are offered through Caplight Markets LLC, member FINRA/
SIPC, a wholly owned subsidiary of Caplight Technologies Inc. Neither Caplight Technologies nor Capital Markets
LLC, nor Caplight Advisors LLC will be held responsible for the decisions you make to buy, sell, or hold based on the
information provided on the Caplight platform.

The information herein is provided as-is , without warranties of any kind.

Caplight disclaims all warranties, express or implied, of merchantability, fitness for a particular purpose, title, and
noninfringement
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