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Bifurcation of VC: Al versus everything else
Al & ML VC deal activity as a share of all US VC deal activity
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CoreWeave’s IPO boosts Q1 exit value
US VC-backed exit activity ($B)
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Exits remain slow despite high-profile IPOs

US VC-backed exit activity ($B) by type
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High concentration among elite startups

Notable companies actively traded on secondary platforms
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Company

SpaceX
Stripe
Databricks
Anthropic
XAl
CoreWeave
Anduril
Arctic Wolf

Grog

Time (years) since first

Most recent valuationdate  Most recent valuation ($B)

VCround
December 11, 2024 $350.0 223
February 7,2025 $91.5 135
December 17,2024 $62.0 1.5
March 3,2025 $61.5 3.8
November 20, 2024 $50.0 1.2
March 28, 2025 $18.6 N/A
August 7,2024 $14.0 7.6
May 3, 2024 $39 12.9
August 5, 2024 $2.8 8.3

Source: PitchBook, Caplight, Hiive, and Notice.co | Geography: US

*As of March 31, 2025
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Secondary discounts flipped into premiums in Q1

Median and average premium/discount share of last private round
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The VC secondary market remains a niche play

Estimated unicorn market size ($B) by strategy
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Secondaries provide liquidity to only the privileged few
TTM exit value by type ($B)
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VC secondary dry powder has more than doubled since 2022
VC secondary dry powder ($B)
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Unicorns now account for over $3.2 trillion in value

Unicorn count and aggregate post-money valuation
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