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Improving deployment in venture capital
Venture capital deployment by stage — US$ bil
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Historically reasonable venture valuations

TTM price/sales multiple of VC-backed IPO Index (excluding Pharma & Biotech)
30

20

10

5 P ——
2011 - 2013 Median
T.74x

]

2011 2012 2013 2004 2015 20016 2017 2018 2019 2020 2021 2022 2023 2024

Al dalol 50 YYD Jlo o canl S 6,105 305 ,5] Joosi 9 (6,105 lo s o 381 45" 095 o i i
B Gl o i i 5 5 3,5 5 & i ol 5 so(eXt Market) gg,5 413k Big, ol 2 osdle

5 o)l oy, b Gillae dag )l 5] 5 6 15 ke p a3

w5 (ST Ao gw 3O (S5 g0 g
ssbiles a8 (Lhgedar GBI S (eotas (ea dnie B 5l WlE i Vo TO Lo o (S )18 ko 0)1)0 (Som oo
J el bass Gl S,y 6 Il lp e JB lacs 8wl o Al Yo s o)Ll 55 5 iy a5

Ll Sl 5 ean] laJle 58 gt Gty 4 Cand Canl o

o o 3099 ol )50 ) (GoldS sl wyo 5l (SO gl e plT Sl Ol ol s |y b egian (iga (5 il 0,

aalo 4 1) 095 adgl Cudidge wistuslen (8l ot IS 10 Sl il a5 jelailen (¥ lo50d) Sgr (o



A LIS ale o ol Alar 39 aalyZs S cal 3B 13 segian (oo (Jad (TN p e S Joas Saenids
slacadige lol ;o s a5 col (5,3889; oS 1o 51 (Ggslel sile) pdy whie B, slacuye b Il slocs i
Sogh 0595 13 (S, 6, I8l sl g (b Cunsg S0 slp pled ! (CMGlusle) wlasls (g Kai

rSel (Sl (pghan

Dotcoms and the fallacy of the first-mover advantage
NASDAQ pre-, during, and post-dotcom bubble
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Spectrum of interest-rate exposure across private equity market
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