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New VC investments normalized but remain strong

—> Global VC funding ($B) per year
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VC funding has stabilized at pre-COVID levels

COATUE Ziuisiss ' el




Exits remain depressed

—> US VC exit activity

Aggregate exit value (SB)
$800B

$711B

$7008

$600B

$5008

$4008

$3008

$2008

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E

COATUE 35t o ko = migoned




All exit avenues face constraints

—> Quarterly VC exit by value ($B) and type of exit
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VC distributions are at record lows

—> VC distributions as share of NAV for funds aged 5-10 years
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VC cash flows are most negative ever

—> VC Net Cash Flows
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What remains is a massive private Unicorn Economy

—> # of private unicorns
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Most recent unicorn cohorts falling behind most

—> % of unicorns that raised new capital or exited (indexed to quarters since becoming unicorn)
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Slowing fundamentals of the Unicorn Economy

—> Average Y/Y headcount growth for unicorns, excl. Al
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Public markets at record highs — shouldn’t this be great for unicorns?

——> NASDAQ Performance
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Public market recovery has been uneven

—> Max drawdown from Covid high —> Today’s return vs. Covid high
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Even great public Co’s still far below prior highs
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Financing cracks appearing

—> Comparing pre & post-COVID environments in the private markets
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Understand the alternatives for investors
Tough competition for capital for unicorns & sub-scale public Co’s
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Poor performance of Tech IPOs

—> Performance of US listed tech IPO from their IPO price (all IPOs since 2020)
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Very few new IPOs

—> US technology IPO™ count (#)
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Future IPOs need to be “Triple-Threats”

—> Coatue’s “Triple Threat” axes
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The Future Belongs to the Young

Average® Age and Founding Year of Top 50 Most Valuable US Public Companies, 1926 — 2024 (Andrew McAfee, MIT & The Geek Way)
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Good news: Top unicorns already turned into Triple Threats
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One More Thing...

—> SNOW vs. Databricks market cap — 2013 to present
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