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Primary Rounds are Catalyzing Private Secondary Market Activity

1
Few companies have raised primary rounds in the new fundraising environment 

(since June 2022)
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2
These companies have seen strong secondary market demand following 

primary rounds

0%

20%

40%

60%

80%

100%

30%

39%

32%

40%

63%61%

77%76%

18% 16%

26%

9%In
d

ic
at

iv
e 

B
id

 /
 T

ot
al

 V
ol

um
e 

R
at

io Indicative Bid / Total Volume Ratio in 5 Months  Last Primary RoundFollowing

Indicative Bid / Total Volume Ratio in 5 Months  Last Primary RoundPreceding

3 Ultimately resulting in an increase in closed secondary transactions

Closed trade volume in 5 months following primary round vs. 5 months preceding primary round

+44% +80% +96% +1,141% +1,210% Flat

Note: Increase in closed trade volume tracks closed trade volume in the month of the primary round and following 4 months. 
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solicitation can be made only through the delivery of final offering document(s) and purchase agreement(s), and will 
be subject to the terms and conditions and risks delivered in such documents. Any securities offered are offered 
through Caplight Markets LLC, member FINRA/SIPC.
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