
Q4 2025
Prime Unicorn Index

Reconstitution Report

contact@primeunicornindex.com www.primeunicornindex.com 646-290-9254

PRIME UNICORN INDEX
LAGNIAPPE LABS

IN PARTNERSHIP WITH

Introducing 10 new components to the Index

Additions to the Index

Company Valuation

Supabase, Inc. $5,372,423,250.00

Noom, Inc. $3,517,066,480.80

Chainguard, Inc. $3,193,570,850.00

Baseten Labs, Inc. $1,831,305,257.00

Kriya Therapeutics, Inc. $1,674,226,151.00

Mashgin, Inc. $1,602,812,600.00

Posthog, Inc. $1,420,523,696.00

Anaconda, Inc. $1,295,242,509.00

OneBrief, Inc. $1,132,999,479.00

Invoca, Inc. $1,059,846,776.77

Deletions from the Index

Company Reason

Paradox, Inc. Acquired 

Movable, Inc. Acquired

Synthego, Inc. Acquired
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INDEX COMPARISON

DEAL BREAKDOWN

Supabase, Inc. is an open-source backend 
platform that helps developers build 
applications quickly with integrated tools 
for databases, authentication, storage, and 
real-time APIs powered by PostgreSQL.

Round Seed Series A Series B Series C Series D Series E

Date 12/15/2020 9/9/2021 5/10/2022 9/25/2024 4/22/2025 10/3/2025

Amount $5.47M $29.04M $80M $82.7M $202.96M $64.63M

Direction N/A Up Round Up Round Up Round Up Round Up Round

Liq. Pref. Pari Passu Pari Passu Pari Passu Pari Passu Pari Passu Pari Passu

Liq. Mult. 0-1x 0-1x 0-1x 0-1x 0-1x 0-1x

Stock Type Conv. Convert. Conv. Convert. Conv. Convert. Conv. Convert. Conv. Convert. Conv. Convert.

Anti-Dil. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg.

Div. Rate -% -% -% -% -% -%

Valuation - - - - - $5,372,423,250

Pref.  PPS $0.54 $1.52 $6.39 $6.50 $14.25 $35.00

646-290-9254
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DEAL BREAKDOWN

Noom Inc. is a health-tech company offering a 

mobile behavior-change platform that 

combines psychology, digital coaching, and AI-

driven data insights to help users reach 

sustainable weight-loss and healthier lifestyle 

goals.

Round Series AA Series A Series B Series C Series D Series E Series F

Date 2/4/2014 4/1/2015 12/20/2016 3/14/2018 5/7/2019 10/4/2019 5/25/2021

Amount $1.14M $7M $16M $14.5M $16.01M $54.71M $540M

Direction N/A Up Round Up Round Up Round Down Round Up Round Up Round

Liq. Pref. Senior Senior Senior Senior Senior Pari Passu Pari Passu

Liq. Mult. 0-1x 0-1x 0-1x 0-1x 0-1x 0-1x 0-1x

Stock Type Conv. Convert Conv. Convert Conv. Convert Conv. Convert Conv. Convert Conv. Convert Conv. Convert

Anti-Dil. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg.

Div. Rate 6% 6% 6% 6% 6% 6% 6%

Valuation - - - - - - $3,517,066,481

Pref.  PPS $0.55 $1.76 $3.09 $4.15 $2.31 $6.12 $60.34

646-290-9254
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DEAL BREAKDOWN

Chainguard, Inc. is a cybersecurity company 

focused on securing software supply chains 

through verified container images, automated 

compliance, and continuous vulnerability 

monitoring to help organizations build and 

deploy software safely.

Round Seed Series A Series B Series C Series D

Date 11/11/2021 5/6/2022 9/11/2023 7/1/2024 4/23/2025

Amount $5M $51.78M $60.67M $140M $356M

Direction N/A Up Round Up Round Up Round Up Round

Liq. Pref. N/A Pari Passu Pari Passu Pari Passu Senior

Liq. Mult. 0-1x 0-1x 0-1x 0-1x 0-1x

Stock Type Conv. Convert Conv. Convert Conv. Convert Conv. Convert Conv. Convert

Anti-Dil. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg.

Div. Rate -% -% -% -% -%

Valuation - - - - $3,193,570,850

Pref.  PPS $4.00 $9.27 $16.39 $37.04 $98.68

646-290-9254
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DEAL BREAKDOWN

Baseten, Inc. is a machine learning infrastructure 

company that enables developers to deploy, scale, 

and manage AI models in production with ease, 

providing tools for inference, APIs, and model 

serving without complex engineering overhead.

Round Seed Series A Series B Series C Series D

Date 12/2/2019 4/26/2022 3/4/2024 5/17/2025 9/5/2025

Amount $8.83M $12.19M $40M $75M $150M

Direction N/A Up Round Up Round Up Round Up Round

Liq. Pref. Pari Passu Pari Passu Pari Passu Pari Passu Pari Passu

Liq. Mult. 0-1x 0-1x 0-1x 0-1x 0-1x

Stock Type Conv. Convert. Conv. Convert. Conv. Convert Conv. Convert Conv. Convert

Anti-Dil. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg.

Div. Rate -% -% -% -% -%

Valuation - - - - $1,831,305,257

Pref.  PPS $2.84 $4.00 $9.38 $30.03 $63.71

646-290-9254
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DEAL BREAKDOWN

Kriya Therapeutics, Inc. is a biotechnology company 

developing gene therapies for serious diseases, 

using an integrated platform that combines scalable 

manufacturing, computational biology, and 

proprietary vectors to advance treatments across 

multiple therapeutic areas.

Round Series 1A Series 1B Series 1C Series 1D Series 1E

Date 1/15/2010 8/17/2016 8/22/2018 8/18/2021 6/1/2024

Amount $6.5M $15.3M $100.0M $119.5M $420.0M

Direction N/A Up Round Up Round Up Round Down Round

Liq. Pref. Junior Junior Junior Senior Senior

Liq. Mult. 0-1x 0-1x 0-1x 0-1x 0-1x

Stock Type Conv. Convert. Conv. Convert. Conv. Convert. Conv. Convert. Conv. Convert.

Anti-Dil. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg.

Div. Rate -% -% -% 9% 12%

Valuation - - - - $1,332,060,128

Pref.  PPS $209.89 $466.91 $696.60 $2,293.28 $1,668.68

646-290-9254
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DEAL BREAKDOWN

Mashgin, Inc. is a computer vision 

company that builds AI-powered self-

checkout systems, allowing customers to 

instantly scan and pay for items without 

barcodes, significantly reducing wait times 

and improving retail efficiency.

Round Series A Series B

Date 6/30/2015 5/9/2022

Amount $8.2M $55.25M

Direction N/A Up Round

Liq. Pref. Pari Passu Pari Passu

Liq. Mult. 0-1x 0-1x

Stock Type Conv. Convert. Conv. Convert.

Anti-Dil. Weighted Avg. Weighted Avg.

Div. Rate -% -%

Valuation - $1,602,812,600

Pref.  PPS $0.71 $27.63

646-290-9254
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DEAL BREAKDOWN

PostHog, Inc. is an open-source product 

analytics company that provides a unified 

platform for tracking user behavior, running 

experiments, and improving products 

without relying on third-party data tools.

Round Series A Series A-1 Series B Series C Series D Series E

Date 3/15/2020 12/17/2020 6/10/2021 6/30/2024 6/9/2025 9/29/2025

Amount $15.94M $46.04M $153.71M $399.66M $920M $1.4B

Direction N/A Up Round Up Round Up Round Up Round Up Round

Liq. Pref. Pari Passu Pari Passu Pari Passu Pari Passu Pari Passu Pari Passu

Liq. Mult. 0-1x 0-1x 0-1x 0-1x 0-1x 0-1x

Stock Type Conv. Convert. Conv. Convert. Conv. Convert. Conv. Convert. Conv. Convert. Conv. Convert.

Anti-Dil. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg.

Div. Rate 8% 8% 8% 8% 8% 8%

Valuation - - - - - $1,420,523,696

Pref.  PPS $1.10 $1.95 $6.57 $14.23 $34.95 $50.34

646-290-9254
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DEAL BREAKDOWN

Anaconda, Inc. is a software company 

specializing in open-source tools for data 

science and machine learning, offering a 

platform that simplifies package management, 

environment setup, and secure deployment of 

Python-based analytics.

Round Seed Series A-1 Series A-2 Series B Series C

Date 8/14/2012 7/22/2015 8/20/2018 9/20/2022 7/31/2025

Amount $2.63M $45K $1.01M $112.94M $151.45M

Direction N/A Up Round Up Round Up Round Up Round

Liq. Pref. Pari Passu Pari Passu Pari Passu Pari Passu Pari Passu

Liq. Mult. 0-1x 0-1x 0-1x 0-1x 0-1x

Stock Type Conv. Convert. Conv. Convert. Conv. Convert. Conv. Convert. Conv. Convert.

Anti-Dil. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg.

Div. Rate -% -% -% -% -%

Valuation - - - - $1,295,242,509

Pref.  PPS $0.50 $3.19 $3.30 $6.45 $26.19

646-290-9254
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DEAL BREAKDOWN

OneBrief, Inc. is a collaboration software 

company that helps military and government 

teams plan, brief, and make decisions more 

effectively through an integrated platform for 

real-time visualization, communication, and 

mission alignment.

Round Seed Series A Series B Series C Series C-1

Date 9/21/2018 4/23/2024 8/21/2024 1/28/2025 4/22/2025

Amount $4.96M $15.04M $24.47M $60.39M $23.58M

Direction Up Round Up Round Up Round Up Round Up Round

Liq. Pref. Pari Passu Pari Passu Pari Passu Pari Passu Pari Passu

Liq. Mult. 0-1x 0-1x 0-1x 0-1x 0-1x

Stock Type Conv. Convert. Conv. Convert Conv. Convert Conv. Convert Conv. Convert

Anti-Dil. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg.

Div. Rate 6% 6% 6% 6% 6%

Valuation - - - - $1,132,999,479

Pref.  PPS $2.94 $4.16 $15.82 $30.21 $50.03

646-290-9254
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DEAL BREAKDOWN

Invoca, Inc. is a conversation intelligence 

company that uses AI to analyze phone calls 

and customer interactions, helping businesses 

optimize marketing, improve sales 

performance, and enhance customer 

experience through real-time insights.

Round Series A Series B-1 Series B-2 Series C Series D Series E Series Z Series F

Date 6/2/2009 11/30/2010 11/21/2012 1/13/2014 3/30/2016 10/17/2019 5/11/2021 6/14/2022

Amount $3.59M $3.77M $3.29M $20.81M $30.46M $43M $25M $82.89M

Direction N/A Up Round Up Rond Up Round Down Round Up Round Up Round Down Round

Liq. Pref. Pari Passu Pari Passu Pari Passu Pari Passu Senior Senior Senior Senior

Liq. Mult. 0-1x 0-1x 0-1x 0-1x 0-1x 0-1x 0-1x 0-1x

Stock Type
Conv. 

Convert.
Conv. 

Convert
Conv. 

Convert.
Conv. 

Convert
Conv. 

Convert
Conv. 

Convert
Conv. 

Convert.
Conv. Convert

Anti-Dil. Weighted 
Avg.

Weighted 
Avg. 

Weighted 
Avg.

Weighted 
Avg. 

Weighted 
Avg.

Weighted 
Avg. 

Weighted 
Avg.

Weighted Avg. 

Div. Rate -% -% -% -% -% -% -% -%

Valuation - - - - - - - $1,059,846,777

Pref.  PPS $0.15 $0.28 $0.45 $0.83 $0.66 $1.25 $4.02 $3.41

646-290-9254



Preferred Stock - A class of capital stock that may pay dividends at a specified rate and that has priority over common stock
in the payment of dividends and the liquidation of assets. Many venture capital investments use preferred stock as their
investment vehicle. This preferred stock is convertible into common stock at the time of an IPO.

Round of Financing – The Series of Preferred or Common that is being authorized and ised in the current round.

Round Direction – Direction of the series preferred being ised based off of the current series ise price VS. the prior series
ise price:
• UP = current round is priced HIGHER than the prior round
• FLAT = current round is priced the SAME as the prior round
• DOWN = current round is priced LOWER than the prior round

Liquidation Preference – the order at which the assets or funds are dispersed upon a liquidation, dissolution, or winding up
of a corporation, either voluntary or involuntary
• Senior - the Series of Preferred being ised is SENIOR in liquidation preference to all other Preferred Stock and Common

Stock
• Pari Pas - the Series of Preferred being ised shares equally with one or more other Series of Preferred Stock but prior to

the Common Stock
• Junior - the Series of Preferred being ised is JUNIOR to one or Series of Preferred
• N/A - Not Applicable is used if there is not a previous round of Preferred ised (EX: Series A round)

Multiple of the Liquidation Preference – The amount per share that a holder of a given series of Preferred Stock will
receive prior to distribution of amounts to holders of other series of Preferred Stock or Common Stock based on the
amount invested. This is ually designated as a multiple of the Ise Price, for example 2X or 3X.

Type of Preferred Stock –
• Participating Preferred Stock - A Preferred stock in which the holder is entitled to receive the appropriate liquidation

preference and after all payments have been made to the various Series of Preferred, the Participating Preferred Stock
can participate in receiving any remaining funds or assets, on an “as if” converted basis, alongside the Common Stock
shareholders.

• Conventional Convertible Preferred - non-Participating, can convert to common and receive Pro Rata distribution, but
CANNOT participate with the common on an “as if” converted basis.

Liquidation Cap – The Cap or Max Participation amount that the Participating Preferred Stock can received when
participating, ually designated as a multiple of the Ise Price, for example 2X or 3X.

Anti-Dilution – Contractual meares that allow investors to keep a constant share of a firm's equity in light of bsequent
equity ises. These may give investors preemptive rights to purchase new stock at the offering price.
• Weighted Average - The investor's conversion price is reduced, and thus the number of common shares received on

conversion increased, in the case of a down round; it takes into account both: (a) the reduced price and, (b) how many
shares (or rights) are ised in the dilutive financing.

• Full Ratchet - The sale of a single share at a price less than the favored investors paid reduces the conversion price of
the favored investors' convertible preferred stock "to the penny". For example, from $1.00 to 50 cents, regardless of
the number of lower priced shares sold.
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TOP 10 COMPONENTS (RANKED BY VALUATION) 

The Prime Unicorn Index is owned by Lagniappe Labs (“LL”). All rights reserved. Lagniappe Labs and Prime Unicorn Index are trademarks of LL. Redistribution, reproduction
and/or photocopying in whole or in part are prohibited without written permission. This document does not constitute an offer of services in jurisdictions where LL or its
respective affiliates do not have the necessary licenses. All information provided by LL is impersonal and not tailored to the needs of any person, entity or group of persons.
LL receives compensation in connection with licensing its indexes to third parties. Past performance of an index is not a guarantee of future relts.

LL does not sponsor, endorse, sell, promote or manage any investment fund or other investment vehicle that is offered by third parties and that seeks to provide an
investment return based on the performance of any index. These materials have been prepared solely for informational purposes based upon information generally available
to the public and from sources believed to be reliable.

THE CONTENT IS PROVIDED ON AN “AS IS” BASIS, LL DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE
UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION.

Please visit www.primeunicornindex.com for full disclaimers associated with the index and website.

Disclaimer 

INDEX METHODOLOGY

The rules for component eligibility, index composition, calculation, and maintenance are based on the Prime Unicorn Index Methodology. The index

universe includes all US private companies with market valuations that are equal to or greater than $1 billion. Component eligibility and price inputs

are derived from publicly available information, ch as federal filings (e.g., Form D), state filings (e.g., amendments to Certificates of Incorporation,

Limited Offering Exemption Notices, Employee Plan Exemption Notices), secondary transactions (e.g. direct transactions, Special Purpose Vehicles),

and company disclores (e.g., press releases, other public statements). The index calculation model is based on actual or derived prices of preferred

stock and common stock, which are validated by the index operations team. Corporate actions, ch as bankruptcies, stock splits, reorganizations,

mergers and acquisitions, and spinoffs are monitored on a daily basis. Index values are calculated for each day but distributed on a weekly basis

each Thursday. The index is reviewed and reconstituted on a quarterly basis on the third Wednesday of each January, April, July and October. For

more detailed methodology information, please see the Prime Unicorn Index Methodology Guide.

The Prime Unicorn Index was designed and developed by Lagniappe Labs and Level ETF Ventures’ Prime Indexes group. The Prime Unicorn Index

Committee provides oversight of index calculation and maintenance, as well as ongoing evaluation of the index methodology and related rules.

*As of July 16, 2025

Company Sector Valuation* Weight (%)*

Space Exploration Technologies Corporation Industrial / Energy $288,884,512,583 10.0%

x.AI Holdings Corp Software $92,851,945,064 9.0%

Coreweave, Inc. Software $67,688,461,400 8.0%

Databricks, Inc. Software $48,754,151,650 7.0%

Circle Internet Group, Inc. Software $44,457,108,000 6.0%

Anduril Industries Industrial / Energy $34,988,877,223 5.0%

Anthropic, PBC Software $34,703,954,285 4.0%

People Center, Inc. Software $14,656,020,804 4.0%

Devoted Health, Inc. Healthcare Services $13,037,119,531 3.6%

Ripple Labs, Inc. Software $12,440,850,692 3.4%

646-290-9254

Copyright © 2025 by Lagniappe Labs, LLC. All rights reserved.
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