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Venture-backed private companies are

reshaping industries and redefining the

investment landscape. As these innovative
companies grow in size, influence, and investor
interest, the desire for additional transparency,
structure and timely insight has never been

greater.

The MSCI All Country Venture-Backed Private
Company Indexes offer investors visibility into
the performance of some of the largest private

companies with secondary market liquidity.

Expanding investors’ private assets toolkit

An innovative performance tool: The MSCI All Country Venture-Backed Private Company
Indexes measure the performance of many of the largest venture-backed companies with
secondary market activity.

Identify growth potential: The universe of private companies continues to expand. These hew
indexes enable asset and wealth managers to build portfolios of transformative businesses
that are not part of the public equity market.

Built on decades of index expertise: Continuously innovating across index construction,
data analytics and asset classes, MSCI delivers cutting-edge solutions at the intersection of
indexes and private assets.

' Private equity investments are generally less liquid than public equity investments. Unlike publicly traded securities, private equity interests are not listed on public markets and are typically subject to
transfer restrictions and long holding periods. Secondary markets for private equity interests are limited in scope and may not offer immediate liquidity or favorable pricing. Transactions in the second-
ary market can be complex, time-consuming, and subject to discounts from net asset value.

2As of December 31, 2024. Assets under management (AUM) as of December 31, 2024, reported on or before March 31, 2025, using data from eVestment for active institutional funds and Morn-
ingstar for active retail funds. Equity ETF values were based on data from Refinitiv and MSCI. In addition, AUM includes indexed assets using available internal data. AUM includes notional open
interest in futures and options using internal data from MSCI. Active retail funds include open-ended funds, closed-ended funds and insurance product funds. Active institutional AUM includes
separate/segregated AUM, pooled/commingled AUM and mutual fund institutional AUM. AUM includes equity and multi-asset class funds and excludes feeder funds and funds of funds. Where
an MSCl index is only a portion of a multi-asset class (MAC) or other hybrid or blended benchmark, AUM reflects the Morningstar data which allocates all AUM to the primary benchmark used in
the MAC/hybrid/blended benchmark (which may undercount or overcount AUM linked to the MSCI portion depending on its weight in the benchmark). For funds where AUM was not reported as
of December 31, 2024, the previous period AUM was utilized as an estimate. MSCI does not guarantee the accuracy of third-party data. . . ‘ 2

3As of March 31, 2025



A sizable and growing asset class

Private markets are undergoing a profound
transformation. As this evolution continues, asset
managers, asset owners and wealth managers alike are
looking for better tools to evaluate exposures, manage
risk and understand performance.

4 CB Insights, The Complete List of Unicorn Companies.

Expanding market for

private venture-backed companies

4 )

1,200+

private companies

4 )

Total market
capitalization:

a )
$74 billion

in venture-backed
private company
secondary market

valued at $1 billion+4 $44 trillion’ trades projected in
2025 (4x increase over
\ ) \ j kthe past decade)®

5 Defined as companies with estimated valuation greater than $1bn. Sourced from CB Insights. The Complete List Of Unicorn Companies.

8 Industry Ventures, 2023 - 2025E: How Big Is the Secondary Market for Venture Capital?
7 Jeffries Global Secondary Market Review, January 2025
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Reliable pricing data is the foundation of any robust
market index.

While private company shares are not listed on public
exchanges, over-the-counter secondary markets

have long played a critical role in providing liquidity

and facilitating price discovery. In recent years, private
market secondary activity across all asset classes has
surged—reaching record levels in 2024’—driven by
growing investor interest and an evolving private market
ecosystem. This increased activity has expanded the
availability of market-based pricing data, helping the
development of transparent, rules-based indexes for
private companies.




What are venture-backed
private companies?

Venture-backed private companies with more active secondary
market trading are typically large, growing businesses that remain
privately held. While some investors may consider these companies
"pre-IPQ," there is no guarantee that any private company will go public.

Late-stage venture-backed companies

Private companies: They are not publicly
listed and traded on an exchange.

Venture-backed: Their funding comes
from venture capital firms rather than
public markets.

Sector focus: Many operate in
technology-driven industries.

lllustrative examples
of prominent private
companies.®

Space Exploration
Technologies Corp
ByteDance Ltd.
OpenAl, LLC
Stripe, Inc.

XAl Corp

Increasing levels of investment
access and transparency

Historically, investing in funds that
hold private companies has been
available mainly to institutional
investors and ultra-high-net-worth
clients. As innovative fund structures
broaden participation, a new wave

of investors is entering the asset
class—driving increased demand for
structured, data-driven tools to better
understand these dynamic, privately
held companies.®
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How can the MSCI All Country Venture-Backed
Private Company Indexes help you?

Increase visibility into venture-
backed market performance at the
company level

Enable the construction of more
targeted, rule-driven portfolios C
_Qi

Serve as benchmarking and risk
management tools

Streamline analysis and bench-

marking across public and private @

equity markets

~

¢ These companies are example constituents of the MSCI All Country Venture-Backed Private Company Top 20 Equal Weighted Index as of March 31, 2025

¢ Bain & Company, Global Private Equity Report 2025
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Identify the potential of
venture-backed companies

The MSCI All Country Venture-Backed Private Company Indexes aim
to bring more timely performance information to investors of all types,

by utilizing the latest market prices for private company shares in index construction.

Target benefits of the MSCI All Country Venture-Backed Private Company Indexes

Gain transparency

Robust and transparent indexes help bring
clarity and standards to performance
measurement for a private and less liquid
asset class.

Capture a growing asset class

The size of the venture-backed private
company market has continued to grow,
becoming a larger portion of the investment
opportunity set.

Enable product innovation

Leverage index-based insights to design
differentiated alternative offerings and help
educate clients on a fast-evolving private
market segment.

Bridge public and private views

Leverage MSCI's rules-based methodology
to bring structure and transparency to private
market analysis, supporting more cohesive
investment decisions.

Broaden investor demand

Investment opportunities are extending
beyond institutions to individual investors
through new fund wrappers and
investment vehicles.

Leverage secondary market insights
Increased secondary market activity has led to
more sources of pricing and data, enhancing
visibility into this asset class.

BO® >



A robust index methodology

In building the MSCI All Country Venture-Backed Private Company Indexes, MSCI is applying its decades-long
expertise in public equity index construction to the venture-backed equity universe, which by its nature, has less liquidity

and no centralized securities exchange.

MSCI All Country Venture-Backed Private Company Indexes

Using modeled prices and other secondary market data, MSCI
establishes the universe of available companies for each of the
MSCI All Country Venture-Backed Private Company Indexes, and
then applies a research-driven, rules-based methodology rooted
in MSCl’s decades-long expertise in index construction.
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MSCI All Country Venture-Backed Private Company
Vintage Series Indexes

In addition to indexes that rebalance regularly, MSCI calculates
‘Vintage Indexes’ which are launched at a specific rebalance,
and that do not rebalance. These indexes are intended to
represent the performance of a buy-and-hold strategy tracking
a set of venture-backed private companies. In light of the costs
and frictions associated with trading private company shares,
vintage indexes may be useful tools as the basis for portfolio
construction.
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Critical to index construction in this market is
sourcing reliable secondary market prices and
corporate events data.

MSCI leverages data from two specialist firms
focused on secondary market data collection for
venture-backed private companies, Caplight™
and PM Insights." Both firms operate broker con-
tributor networks to collect and analyze
indications of interest (IOls) and closed transaction
information across a broad cross-section of
secondary market participants in the venture-

backed private company market.

" For more information, visit: Caplight | Private Markets Re-imagined
https://www.caplight.com/

" For more information, visit: PM Insights | Private Market Insights
https://www.pminsights.com/




Spotlight: The MSCI All Country Venture-Backed
Private Company Top 20 Equal Weighted Indexes

In April 2025, MSCI launched the

MSCI All Country Venture-Backed The objective of these indexes is to represent the performance of the twenty largest venture-backed private companies
Private Company Top 20 Equal with liquidity in the secondary market.

Weighted Index and MSCI All Country

Venture-Backed Private Company Index Construction

Top 20 Equal Weighted Vintage
Series Indexes.

Universe Venture-backed, privately held companies that have evaluated share prices and market capitalizations available™

Valuation: Venture-backed companies must have an estimated valuation of $500 million or greater

Eligible universe Minimum trading activity: Each company must have a minimum of one secondary market trade within the
preceding two years and four asks and one bid in the preceding 12 months.

. . Companies in the eligible universe are ranked in descending order of their evaluated market capitalization
Security selection ) ) )
Top 20 companies are selected to be included in the Index

Weighting Constituents are given equal weights (i.e. 1/N where N is the number of constituents in the index, here 20)

Rebalanci Quarterly rebalance, coinciding with MSCl's February, May, August and November Index reviews
ebalancin
g Vintage Indexes do not rebalance

Corporate events treatment

New addltlpns to There will be no new additions between index rebalancing
the parent index

IPO The security is deleted at the IPO Price at the IPO date

The target company is deleted from indexes at the last evaluated price

Merger/Acquisition (in some cases this may be the calculated price if trading has stopped)

All securities created as a result of the spin-off of an existing index constituent will not be added to

Spin-Offs the index at the time of event implementation

Bankruptcy Bankruptcies are deleted from indexes at zero

2 Companies must have evaluating prices and market capitalizations available through both of MSCl's data providers, Caplight and PM Insights . . . 7



MSCI All Country Venture-Backed Private
Company Top 20 Equal Weighted Index

Top 10 Holdings™ Evaluated Market
Capitalization
Company name (USD Billions)
Space Exploration Technologies Corp 373.7
ByteDance Ltd. 263.8
OpenAl, LLC 236.3
Stripe, Inc. 948
XAl Corp 774
Databricks, Inc. 76.6
Anthropic, PBC 73.2
Revolut Ltd 43.0
Anduril Industries, Inc. 36.4
Canva, Inc. 344
$1,422.7
Index Characteristics 19 !
Aggregate Evaluated
(as of March 31, 2025) Number of holdings™ Market Capitalization
(USD Billions)

Ready to capture the potential
of the late-stage private markets?

Past performance — whether actual, backtested or simulated — is no indication or guarantee Reach out today.
of future performance.

'8 This report contains backtested and simulated performance results and is limited to the period indicated. Additionally, the simulation used in this report differs from the methodology used to produce
an actual index and is not available for use or licensing. There are frequently material differences between backtested or simulated performance results and actual results of an index or achieved
by any investment strategy.

4 Cash proceeds from corporate events, such as IPOs, are carried to the next rebalance where it is redistributed to the index constituents.




MSCI!

About MSCI

MSCl is a leading provider of critical decision support tools and services
for the global investment community. With over 50 years of expertise in
research, data and technology, we power better investment decisions by
enabling clients to understand and analyze key drivers of risk and return
and confidently build more effective portfolios. We create industry-leading
research-enhanced solutions that clients use to gain insight into and
improve transparency across the investment process.

To learn more, please visit

The information contained herein (the “Information”) may not be reproduced or redisseminated in whole or in part without
prior written permission from MSCI. The Information may not be used to verify or correct other data, to create any derivative
works, to create indexes, risk models, or analytics, or in connection with issuing, offering, sponsoring, managing or marketing
any securities, portfolios, financial products or other investment vehicles. Historical data and analysis should not be taken as
an indication or guarantee of any future performance, analysis, forecast or prediction. None of the Information or MSCI index
or other product or service constitutes an offer to buy or sell, or a promotion or recommendation of, any security, financial
instrument or product or trading strategy. Further, none of the Information or any MSCI index is intended to constitute
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be
relied on as such. MSCI ESG and climate ratings, research and data are produced by MSCI ESG Research LLC, a subsidiary
of MSCI Inc. MSCI ESG Indexes, Analytics and Real Estate are products of MSCI Inc. that utilize information from MSCI

ESG Research LLC. MSCI Indexes are administered by MSCI Limited (UK) and MSCI Deutschland GmbH. The Information is
provided “as is” and the user of the Information assumes the entire risk of any use it may make or permit to be made of the
Information. NONE OF MSCI INC. OR ANY OF ITS SUBSIDIARIES OR ITS OR THEIR DIRECT OR INDIRECT SUPPLIERS OR ANY
THIRD PARTY INVOLVED IN MAKING OR COMPILING THE INFORMATION (EACH, AN “INFORMATION PROVIDER”) MAKES
ANY WARRANTIES OR REPRESENTATIONS AND, TO THE MAXIMUM EXTENT PERMITTED BY LAW, EACH INFORMATION
PROVIDER HEREBY EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES, INCLUDING WARRANTIES OF MERCHANTABILITY
AND FITNESS FOR A PARTICULAR PURPOSE. WITHOUT LIMITING ANY OF THE FOREGOING AND TO THE MAXIMUM
EXTENT PERMITTED BY LAW, IN NO EVENT SHALL ANY OF THE INFORMATION PROVIDERS HAVE ANY LIABILITY
REGARDING ANY OF THE INFORMATION FOR ANY DIRECT, INDIRECT, SPECIAL, PUNITIVE, CONSEQUENTIAL (INCLUDING
LOST PROFITS) OR ANY OTHER DAMAGES EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES. The foregoing shall
not exclude or limit any liability that may not by applicable law be excluded or limited. Privacy notice: For information about
how MSCI collects and uses personal data, please refer to our Privacy Notice at https://www.msci.com/privacy-pledge.

©2025 MSCI Inc. All rights reserved | CBR0425

Connect with us

Americas

United States

+1 888 588 4567 (toll free)

Canada
+1 416 628 1007

Brazil
+55 11 4040 7830

Mexico
+52 811253 4020

Asia Pacific

China
North: 10800 852 1032 (toll free)
South: 10800 152 1032 (toll free)

Hong Kong

+ 852 2844 9333

India

+ 9122 6784 9160
Malaysia

1800818185 (toll free)
South Korea

800 852 3749 (toll free)
Singapore

800 852 3749 (toll free)
Australia

+612 9033 9333
Taiwan

008 0112 7513 (toll free)
Thailand

0018 0015 6207 7181 (toll free)
NETOE]]

+813 4579 0333

Europe, Middle East & Africa

South Africa
+ 27 21673 0103

Germany
+ 4969 133 859 00

Switzerland
+ 4122 817 9777

United Kingdom
+ 44 20 7618 2222

Italy
+ 39 02 5849 0415

France
+ 33 17 6769 810


https://www.msci.com
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