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Introducing 12 new components to the Index
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Additions to the Index Deletions from the Index

Company Valuation Company Reason

Castelion Corporation $13,394,501,840.61 EquipmentShare.com, Inc. >150 trading days

Gimlet Labs, Inc. $3,033,363,746.31 Ethos Technologies, Inc. >150 trading days

Meter, Inc. $2,018,647,923.65 Generate Biomedicines, Inc. >150 trading days

Horizon 3 AI, Inc. $1,884,915,552.69 MaintainX Inc. Acquired

Alzheon, Inc. $1,752,526,121.65 Dremio Corporation Acquired

Rogo Technologies, Inc. $1,720,221,348.80 Dragos, Inc. Acquired

TRM Labs, Inc. $1,717,467,741.00 Highspot, Inc. Merged, not surviving 
entity

Qualia Labs, Inc. $1,711,971,208.13 Clari Inc. Merged, not surviving 
entity

Muon Space, Inc. $1,415,201,901.23

Thatch Health, Inc. $1,029,931,521.03

Butler Labs, Inc. $1,029,151,855.23

Find Solace, Inc. $1,013,547,958.05
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Year Return (%)

2026 YTD 52.43%

2025 76.09%

2024 10.19%

2023 -26.97%

2022 -14.87%

2021 63.64%

Annualized Volatility*

1 year 19.93%

3 year 16.45%

Full History 16.50%

*As of October 21, 2026
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RETURN AND RISK

OVERVIEW

INDEX INFORMATION INDEX CHARACTERISTICS

*The Inception Date of the Index is January 17, 2024. Historical returns prior to that date are backtested and therefore hypothetical in 
nature. Past performance is not an indicator of future outcomes.

The Prime Unicorn Index is a modified market cap price return index that measures the share price performance 
of U.S. private companies valued at $1 billion or more. The price changes of component companies are derived 
from publicly available information associated with company transactions, filings, and other disclosures. The 
index provides empirical data to asset managers and financial advisors interested in tracking today’s private 
capital markets. The index is designed for use in the creation of financial products and as a performance 
benchmark. 
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Component Universe
US venture-backed private 
companies valued at $1 billion or 
more

Base Value 100

Base Date January 20, 2021

Inception Date January 17, 2024

Reconstitution Cycle January, April, July, October

Currency USD

Calculation Frequency Daily values, distributed weekly

Index Calculation Agent Solactive AG

Data File Distribution Via FTP and email

Bloomberg Code PUNICORN

Number of Components 238

Component Weighting Modified Market Cap

Total Market Value $6,015,124,992,654

Largest Component $1,958,049,355,689

Smallest Component $976,501,126

Average Component $25,273,634,423

Median Component $2,076,748,848

Top 10 Components Valuation (as a % 
of Total Combined Valuation) 88%
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INDEX COMPARISON

DEAL BREAKDOWN 

Castelion is a defense technology company 
that develops and manufactures affordable 
hypersonic weapons and advanced strike 
systems designed for rapid deployment and 
large-scale production.

Round Seed 1–2 Series A Series B Series C

Date 10/4/2023 1/28/2025 12/4/2025 9/18/2026

Amount $14.2M $100M $350M $800M

Direction N/A Up Round Up Round Up Round

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

Liq. Multiple 0-1x 0-1x 0-1x 0-1x

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

Anti-Dilution Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg.

Dividend Rate N/A N/A N/A N/A

Valuation $68M $434M $2.8B $13B

Pref. PPS $2.02 $20.22 $123.27 $524.18

PRIME UNICORNTM INDEX
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INDEX COMPARISON

DEAL BREAKDOWN 

Gimlet Labs is an AI infrastructure 
company that provides serverless 
inference and computing tools to help 
developers efficiently deploy and scale 
complex AI workloads.

Round Seed Series A Series B

Date 10/20/2025 3/22/2026 9/3/2026

Amount $12M $80M $300M

Direction N/A Up Round Up Round

Liq. Pref. Pari Passu Pari Passu Pari Passu

Liq. Multiple 0-1x 0-1x 0-1x

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

Anti-Dilution Weighted Avg. Weighted Avg. Weighted Avg.

Dividend Rate 8% 8% 8%

Valuation $50M $980M $3B

Pref. PPS $1.33 $2.88 $50.28

PRIME UNICORNTM INDEX
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INDEX COMPARISON

DEAL BREAKDOWN 

Meter is a network infrastructure company 
that provides integrated internet, Wi-Fi, 
switching, security, and network 
management solutions for businesses and 
enterprise locations.

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

Date 11/30/2015 6/23/2020 5/22/2022 6/11/2025 9/17/2025

Amount $4M $8M $38M $170M $50M

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

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

Liq. Multiple 0-1x 0-1x 0-1x 0-1x 0-1x

Stock Type Conv.
Convert.

Conv. 
Convert.

Conv. 
Convert.

Conv. 
Convert.

Conv. 
Convert.

Anti-Dilution Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg.

Dividend Rate N/A N/A N/A N/A N/A

Valuation $23M $122M $356M $1B $1.05B

Pref. PPS $2.22 $9.94 $22.42 $65.09 $93.73

PRIME UNICORNTM INDEX
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DEAL BREAKDOWN 

Horizon3 AI is a cybersecurity company that 
provides autonomous penetration testing 
software to help organizations identify, 
exploit, remediate, and continuously validate 
security vulnerabilities.

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

Date 1/23/2020 6/7/2021 11/1/2021 8/7/2023 6/9/2025 8/2/2026

Amount $3.5M $8.5M $30M $40M $100M $250M

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. Multiple 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-Dilution Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg.

Dividend Rate 6% 6% 6% 6% 6% 6%

Valuation $12.5M $50M $180M $315M $650M $2B

Pref. PPS $0.24 $0.70 $1.97 $2.85 $4.78 $11.96

PRIME UNICORNTM INDEX
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DEAL BREAKDOWN 

Alzheon is a clinical-stage 
biopharmaceutical company developing 
oral treatments for Alzheimer’s disease and 
other neurodegenerative disorders using its 
small-molecule drug discovery platform.

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

Date 4/7/2015 8/30/2018 4/23/2019 4/13/2022 6/11/2024 9/9/2026

Amount $10M $19.8M $50M $50M $100M $78.8M

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

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

Liq. Multiple 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-Dilution Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg.

Dividend Rate N/A N/A N/A N/A N/A N/A

Valuation $32M $115M $404.1M $655M $1.2B $1.75B

Pref. PPS $1.37 $4.51 $20.08 $36.00 $62.71 $62.71
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DEAL BREAKDOWN 

Rogo is a financial technology company 
that provides AI-powered research and 
analysis tools to help financial institutions 
automate workflows and make informed 
investment decisions.

Round Seed Series A Series B Series C Series D

Date 2/15/2024 9/30/2024 4/29/2025 1/27/2026 4/28/2026

Amount $7M $18.5M $50M $75M $160M

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

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

Liq. Multiple 0-1x 0-1x 0-1x 0-1x 0-1x

Stock Type Conv. 
Convert.

Conv. 
Convert.

Conv. 
Convert.

Conv. 
Convert.

Conv. 
Convert.

Anti-Dilution Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg.

Dividend Rate N/A N/A N/A N/A N/A

Valuation $48M $80M $350M $750M $2B

Pref. PPS $0.80 $3.54 $11.96 $61.47 $78.62
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DEAL BREAKDOWN 

TRM Labs is a blockchain intelligence 
company that provides data and analytics 
tools to help organizations detect, 
investigate, and prevent cryptocurrency-
related financial crime.

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

Date 1/29/2019 6/16/2021 12/6/2021 11/7/2022 2/3/2026 9/8/2026

Amount $6.5M $14M $60M $70M $70M Undisclosed

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

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

Liq. Multiple 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-Dilution Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg.

Dividend Rate N/A N/A N/A N/A N/A N/A

Valuation $20M $55M $600M $700M $1B $2B

Pref. PPS $1.37 $2.46 $22.38 $22.38 $24.74 $49.47
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DEAL BREAKDOWN 

Qualia is a real estate technology 
company that provides digital title, escrow, 
and closing software to streamline and 
manage residential real estate 
transactions.

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

Date 10/15/2015 3/7/2018 11/13/2019 12/21/2020 3/19/2021 8/27/2026

Amount $6.9M $33M $55M $65M $40M $50M

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

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

Liq. Multiple 0-1x 0-1x 0-1x 0-1x 0-1x 1-1.5x+

Stock Type Conv. 
Convert.

Conv. 
Convert.

Conv. 
Convert.

Conv. 
Convert.

Conv. 
Convert.

Conv. 
Convert.

Anti-Dilution Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg.

Dividend Rate 8% 8% 8% 8% 8% 8%

Valuation $36M $205M $635M $1B $2.1B $1.5B

Pref. PPS $0.33 $1.31 $4.25 $11.39 $17.17 $10.85
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INDEX COMPARISON

DEAL BREAKDOWN 

Muon Space is a space technology 
company that designs, manufactures, 
deploys, and operates satellite 
constellations for commercial, civil, and 
national security missions.

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

Date 10/5/2021 8/8/2022 8/4/2024 6/12/2025 8/19/2026

Amount $10M $25M $56.7M $45M $250M

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

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

Liq. Multiple 0-1x 0-1x 0-1x 0-1x 0-1x

Stock Type Conv. 
Convert.

Conv. 
Convert.

Conv. 
Convert.

Conv. 
Convert.

Conv. 
Convert.

Anti-Dilution Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg.

Dividend Rate N/A N/A N/A N/A N/A

Valuation $33M $119M $250M $355M $1.4B

Pref. PPS $0.96 $2.16 $3.30 $3.58 $11.76
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INDEX COMPARISON

DEAL BREAKDOWN 

Thatch is a health benefits platform that 
enables employers to provide healthcare 
budgets while allowing employees to 
select individual insurance plans and 
healthcare services.

Round Seed Series A Series B Series C

Date 2/14/2023 9/4/2024 4/3/2025 9/14/2026

Amount $6M $38M $40M $108M

Direction N/A Up Round Up Round Up Round

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

Liq. Multiple 0-1x 0-1x 0-1x 0-1x

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

Anti-Dilution Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg.

Dividend Rate 6% 6% 6% 6%

Valuation $22M $150M $410M $1.03B

Pref. PPS $0.23 $0.61 $1.54 $3.30

PRIME UNICORNTM INDEX
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DEAL BREAKDOWN 

Butler Labs, Inc. d/b/a Eve Legal is a legal 
AI platform that helps plaintiff law firms 
manage cases, automate legal workflows, 
draft documents, and streamline work 
across intake, pre-litigation, and litigation.

Round Seed Series A Series B

Date 10/24/2023 1/15/2025 9/29/2025

Amount $14M $47M $103M

Direction N/A Up Round Up Round

Liq. Pref. Pari Passu Pari Passu Pari Passu

Liq. Multiple 0-1x 0-1x 0-1x

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

Anti-Dilution Weighted Avg. Weighted Avg. Weighted Avg.

Dividend Rate 6% 8% 8%

Valuation $45M $215M $1B

Pref. PPS $0.26 $0.56 $3.18
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DEAL BREAKDOWN 

Solace is a healthcare advocacy platform 
that connects patients with professional 
advocates who help coordinate care, 
navigate insurance, schedule appointments, 
and manage healthcare needs.

Round Series A-1 Series A-5 Series B Series C

Date 7/19/2023 8/21/2024 4/2/2025 2/9/2026

Amount $7M $14M $60M $130M

Direction N/A Up Round Up Round Up Round

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

Liq. Multiple 0-1x 0-1x 0-1x 0-1x

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

Anti-Dilution Weighted Avg. Weighted Avg. Weighted Avg. Weighted Avg.

Dividend Rate N/A N/A N/A N/A

Valuation $23M $60M $300M $1B

Pref. PPS $1.19 $1.91 $8.55 $24.20
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DEFINITION OF TERMS

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 issued in the current round.

Round Direction – Direction of the series preferred being issued based on the current series issue price vs. the prior 
series issue 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 in which the assets or funds are disbursed upon a liquidation, dissolution, or winding up 
of a corporation, either voluntary or involuntary.
• Senior – the Series of Preferred being issued is SENIOR in liquidation preference to all other Preferred Stock and 

Common Stock
• Pari Passu – the Series of Preferred being issued ranks equally with one or more other Series of Preferred Stock but 

prior to the Common Stock
• Junior – the Series of Preferred being issued is JUNIOR to one or more Series of Preferred
• N/A – Not Applicable is used if there is not a previous round of Preferred issued (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 usually designated as a multiple of the Issue 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 receive when 
participating, usually designated as a multiple of the Issue Price, for example 2X or 3X.

Anti-Dilution – Contractual measures that allow investors to keep a constant share of a firm's equity in light of subsequent 
equity issues. 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 is 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 issued 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 results.

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, such 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 disclosures (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, such 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 detailedmethodology information, please see the Prime Unicorn IndexMethodology 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 andmaintenance, as well as ongoing evaluation of the index methodology and related rules.

*As of October 21, 2026

Company Sector Valuation* Weight (%)*

Space Exploration Technologies Corporation Industrial / Energy $1,958,049,355,689 10.0%

Anthropic, PBC Software $1,498,552,492,985 9.0%

OpenAI Group, PBC Software $1,445,082,283,825 8.0%

Databricks, Inc. Software $199,850,159,903 7.0%

Anduril Industries Industrial / Energy $70,178,264,113 6.0%

Cerebras Systems, Inc. Computers and Peripherals $29,185,095,794 5.0%

Reflection AI, Inc. Software $27,167,995,790 1.8% 

Devoted Health, Inc. Healthcare Services $25,258,042,331 1.7%

Baseten Labs, Inc. Software $24,228,506,250 1.6%

Ripple Labs, Inc. Software $21,598,699,118 1.5%
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