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2018 Retrospective

2018 Trends

Private company sponsored liquidity programs now commonplace
Demand from primary mega-rounds spill over into the secondary space

Third party programs fueled by abundant institutional dry powder
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A Look into the Secondary Market (2016 - 2018)
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Significant Increase in Third-Party Tender Offers
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Top 5 Industries (2016 — 2018)
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Total Offering Value that was Transacted
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NPM Institutional Buyer Network
NPM works with an active, high quality buyer network
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Company Programs - by the Numbers
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Most Common Program Eligibility
All Shareholders
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8% Founders | Employees | Ex-Employees

Investors Only
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Law Firms Leading Private Company Transactions
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Company Counsel Buyer Counsel
When Companies Conduct Liquidity Programs
Completed a program within four Completed a program after a
months of a recent financing primary raise of at least $100M
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Company Programs - Compared to Valuations
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Median offer price discount Median offer price Median percent of
from recent primary premium to 409a valuation company Vvaluation offered

! Includes other private company services

2 Activity since 2013 with valuation data aggregated from NPM and SecondMarket platforms, CB Insights, PitchBook.
Data collected from the SecondMarket platform may include transactions conducted through current and former
affiliates of SecondMarket

3Transportation; Consumer Durables

4 Percent of the actual dollar-amount transacted from the total amount offered in the transaction

5 Information gathered from PitchBook to reflect 2018 activity of NPM Buyers in the general marketplace

6 Founders | Investors; Founders | Ex-Employees | Investors; Employees | Ex-Employees | Investors; Ex-Employees Only

713 programs occurred after undisclosed financial activity
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PLEASE READ THESE IMPORTANT LEGAL NOTICES AND DISCLOSURES

The information contained herein is provided for informational and educational purposes only. The NASDAQ Private Market, LLC does not provide legal, tax, investment
or financial advice. None of the information provided herein represents an offer to buy or sell, or the solicitation of an offer to buy or sell, any security, nor does it
constitute an offer to provide legal, tax or investment advice or service.

Investing in private company stocks is speculative and involves a high degree of risk. You must be prepared to withstand a total loss of your investment. You are
strongly encouraged to complete your own independent due diligence before investing in private company stock, including obtaining additional information, opinions,
financial projections, and legal or other investment advice.

The NASDAQ Private Market, LLC is not: (a) a registered exchange under the Securities Exchange Act of 1934, (b) a registered investment advisor under the Investment
Advisors Act of 1940; or (c) a financial or tax planner, and does not offer legal, financial, investment or tax advice to any user of the Nasdaq Private Market website.

Technology services may be offered by the NASDAQ Private Market, LLC's wholly-owned subsidiary, SecondMarket Solutions, Inc. Securities-related services are
offered through NPM Securities, LLC, a registered broker-dealer and alternative trading system, and SMTX, LLC, a registered broker-dealer, each of which is a member
FINRA/SIPC and wholly-owned subsidiary of the NASDAQ Private Market, LLC. Securities in transactions conducted through NPM Securities, LLC or SMTX, LLC are not
listed or traded on the NASDAQ Stock Market LLC, nor are the securities subject to the same listing or qualification standards applicable to securities listed or traded
on the NASDAQ Stock Market LLC.
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