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US VC cash flows ($B) 

3
Source: PitchBook |   Geography: United States 

*As of June 30, 2025 
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Source: PitchBook |  Geography: US 

*As of December 31, 2025 

US VC-backed IPO activity 
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Types of venture secondaries 

The secondary market allows investors to buy and sell stakes in startups and VC funds after their initial issuance. 

01 

02 

03 

Direct secondaries are for company stakes. They can be purchased through tender offers, brokers, 
or platforms, though most transactions are negotiated between investors 

GP-led secondaries are when fund managers (GPs) move stakes in one or more portfolio companies 
from an old fund into a new continuation vehicle, or sell a percentage of their equity in a strip sale 

LP-led secondaries are when fund stakes are sold from a current investor (LP) to a new buyer 
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2025 VC exit value by type ($B) 
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Source: PitchBook |   Geography: US 

*As of December 31, 2025 

 
























 



PitchBook, a Morningstar company 

Annualized VC direct secondary market value ($B) 
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Source: PitchBook |   Geography: US 

*As of December 31, 2025 
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Venture secondaries are structural, not cyclical 
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Mega-IPOs will create a temporary vacuum 

$1.25 trillion 
valuation 

$500 billion 
valuation 

$350 billion 
valuation 
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AI as a share of all US VC deal activity 
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Source: PitchBook |   Geography: US 

*As of December 31, 2025 

 






















         





PitchBook, a Morningstar company 

Tender offers will likely become standard practice 
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Company 2025 tender offer value ($B) Most recent valuation ($B) 

SpaceX $2.6 $800.0 

OpenAI $6.6 $500.0 

Ramp $0.4 $32.0 

Rippling $0.2 $16.8 

Whatnot $0.2 $11.5 

Notion $0.3 $11.0 

Vercel $0.3 $9.3 

ElevenLabs $0.1 $6.6 

Plaid $0.4 $6.1 

Source: PitchBook |   Geography: US 

*As of December 31, 2025 
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SPVs will persist, but under tighter controls 
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VC secondary dry powder ($B) 
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Source: PitchBook |   Geography: US 

*As of June 30, 2025 
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