
A generation of giants
is going public.
Much of the value creation may
already have occurred in private
markets before listing.
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A four-year drought, then a flood in a single quarter.
THE REVERSAL
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For most of the last four years, the IPO window was effectively closed. The companies investors most wanted 
to own simply stayed private, compounding out of public reach.

The numbers are stark. There were only 31 technology IPOs in 2025, down from 121 four years earlier.5

The entire US market raised roughly $47 billion across every sector for the full year, a fraction of the 2021 
peak.1

That dynamic is now reversing, all at once. The catalyst is not a single deal but a cluster arriving on top of one 
another, and a market used to digesting a few billion dollars of new supply a month is being asked to absorb 
a multiple of an entire normal year in weeks.

A market that raised about $47 billion in all of 2025 is being asked to 
write a check for two to four times that, compressed into months.
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THE SUPPLY SHOCK, TO SCALE

2025 actual US IPO proceeds1 against an illustrative range of capital the 2026 IPO cohort could seek.2 The right-most bar adds the roughly $70B 
of Alphabet's $80B equity raise14 that will be sold into the public market (a follow-on, not an IPO; the remaining $10B is privately placed).
The 2026 figures are estimates from filings and reporting; offering sizes are not final.
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The same day Anthropic filed, the cash machine
itself asked for money.

IT IS NOT ONLY THE NEWCOMERS

On June 1, Alphabet announced plans to raise roughly $80 billion in equity to fund AI compute, its first sale of 
new common stock to public investors since 2005.14, 16

This is the detail that reframes the entire pipeline. Alphabet generated about $174 billion in operating cash 
flow over the trailing twelve months and still chose to issue stock.14 When the most cash-generative business 
on the planet concludes that its own balance sheet cannot keep pace with the AI buildout, the capital 
demands of this cycle have outgrown any single company's resources. Management has guided 2026 capital 
spending to as much as $190 billion, with more to come in 2027.14, 15

The structure matters: a $10 billion private placement to Berkshire Hathaway, a $30 billion underwritten 
offering, and a $40 billion at-the-market program from the third quarter, much of it a sell-to-cover mecha-
nism for employee equity-comp taxes rather than fresh growth capital.14, 15 An IPO and a follow-on differ, but 
to a public investor the question is identical: who buys the new shares, and what gets sold to fund them. 
Roughly $70 billion will be issued into the market over time, more than every US IPO of 2025 combined.1, 15

When Google has to issue equity, this stops being a story about exciting 
new listings. It becomes a claim on the entire market's liquidity.

Three weeks, three acts.
THE ROLL CALL

This is not a forecast. It is a calendar that is already in motion.
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Behind them sits a second wave. OpenAI is widely reported to be preparing its own filing at a valuation
reaching toward $1 trillion, and Databricks, the rare profitable name in the group, is expected to test the 
market in the second half of the year.3, 10 A Pitchbook analyst summarized the moment plainly: two
potential trillion-dollar listings this close together represent the largest concentration of pre-IPO capital ever 
brought to market at the same time.11 Wedbush was blunter, describing it as the floodgates opening.12

A flood that size never stays contained to the new names. It pulls liquidity from the crowded mega-cap
technology and semiconductor positions clients already own, so the first risk to a portfolio may come not 
from the IPO it buys, but from what gets sold around it. And history is unkind to whoever shows up at a 
moment like this.

When a thematic pipeline floods the market at once, public
investors can face increased valuation and liquidity risk.

THE PATTERN

This sequence is not new. Name a company "-Tronics" in 1961, a conglomerate in 1968, a dot-com in 1999, or 
simply "recently public" in 2021, and the script often ran the same way.

A concentrated pipeline can bring a large amount of supply to market at the same time, which may strain 
demand and lead to volatility or drawdowns as the market absorbs the new issuance. The deeper the frenzy, 
the more pronounced these dynamics have been in certain historical periods, particularly among newer and 
more speculative issuers.

The pattern offers one consolation, and it is the point of this briefing. In a number of past cycles, investors 
who bought at or near listing experienced more downside than earlier investors with lower cost bases. The 
lesson is not to avoid these companies, but that entry point, valuation, and risk tolerance matter.
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A meaningful portion of the growth in many companies
today may occur in private markets before an IPO.

WHERE THE VALUE IS MADE

For generations, the public market was where companies grew up. Today, the value is built earlier in the 
lifecycle, often while companies remain private. By the time a company reaches the public markets, a
significant portion of its growth may already have occurred, although outcomes vary by company, sector,
and market conditions.

Capital that once arrived only at the IPO is now available in near-unlimited size from private funds, so the best 
companies no longer need the public market to scale. They wait, listing older, larger, and far less often, and 
the re-rating that once played out on a public ticker now unfolds in private rounds, long before the ticker 
exists.

You can watch it inside this very cohort. Cerebras was re-rated from about $4 billion in 2021 to roughly $50 
billion at its listing; Anthropic moved from $380 billion to $965 billion in a single quarter, entirely in private 
hands.6, 9, 13 Those gains accrued to investors who participated before the listing, while public market
investors entered at later valuations.

None of this makes these poor companies, and the bull case deserves a hearing. History is full of businesses 
that listed and went on to create significant value in public markets.

But notice the one trait those stories share: they all began small. Nvidia and Amazon listed for a few hundred 
million dollars, which is exactly why a few hundred billion of eventual value showed up as a four- and five-
figure multiple. The Class of 2026 is starting somewhere else entirely.
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For SpaceX to hand a public buyer even a Spotify-like fourfold return from a $2 trillion listing, it would have to 
become an $8 trillion company, larger than any business on earth today.17, 18, 19 An Amazon- or Nvidia-style 
outcome is not unlikely from that base; it is arithmetically off the table. The compounding that rewarded 
public investors was a function of how cheaply they entered, and a trillion-dollar listing removes exactly that 
ingredient.

Which is the case for reaching these companies before the listing, in the late-stage private rounds where the 
last major leg of the re-rating may still play out. Not the ground floor, but prior to the public buyer who arrives 
at the very top. Many of the clients who could hold these vehicles carry little or no exposure, not for lack of 
standing, but because they have never had a way in. That is the gap worth a conversation.

The question is no longer whether the value is being made in private markets. It is whether your 
clients have a way in.
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BUT THE STARTING LINE HAS MOVED
Market value at the moment of listing, on a logarithmic scale (each gridline is ten times the one before it). The companies that
compounded most began near the left edge; the Class of 2026 begins near the right. SpaceX's ~$2T is a target, not a final price. 4, 8, 17, 18, 19
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Much of the 2026 cohort's value was created
before the public market ever saw it.

WHERE CRYSTAL FITS IN

If a meaningful share of returns now accrues in private markets — well before a company lists — then public 
market exposure alone leaves advisors looking at a truncated version of the opportunity set. Crystal Capital 
Partners is an alternative investment platform that helps independent advisors access the earlier, often 
more consequential, phase of the corporate lifecycle, with the diligence, structural rigor, and reporting 
transparency their clients expect. See how your clients can access these types of companies before they go 
public.

SPEAK WITH CRYSTAL

crystalfunds.com/schedule

SIGN UP NOW

crystalfunds.com/signup
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IMPORTANT DISCLAIMERS
GENERAL DISCLOSURE

This website is intended only for the use of a professional financial advisor (a “portfolio advisor”); contains information that is privileged and/or confidential; and may not 
be disseminated or altered. Crystal Capital Partners, LLC (“CCP,” “we,” or “us”) is an SEC registered investment adviser that provides customized hedge and private equity 
fund portfolio solutions to portfolio advisors and their clients. Neither the SEC nor any other government agency has endorsed the merits of CCP’s website, products, 
services, educational materials, and/or any of the information contained therein.

For persons in the United Kingdom: Only firms that are authorised by the Financial Conduct Authority are permitted to access investments through CCP. No other person 
in the United Kingdom should treat this communication as being directed at them. Please note that only investors who are Professional Clients for the purposes of the 
FCA’s rules will be able to invest into the Funds, which will be made available to selected FCA authorised firms with whom we interact. Potential investors who are Retail 
Clients for the purposes of the FCA’s rules will not be able to invest on CCP’s platform via FCA authorised intermediaries.

This website is for informational purposes only and is not investment advice or an offer to sell or the solicitation of an offer to buy any interest in any entity or investment 
vehicle. Any offer to sell or solicitation to invest will only be made through the Offering Documents of one or more investments managed by CCP in accordance with all 
applicable laws and regulations. This website should not be relied upon as professional and/or financial advice, nor does it constitute a comprehensive or complete 
statement of the matters discussed therein. No representation is being made that any investment will or is likely to achieve profits or losses similar to those shown or 
described. Performance will vary depending on many factors, including, but not limited to, investment strategies, taxes, market conditions, and applicable advisory and 
other fees and expenses related to investing, including fees imposed by CCP and the portfolio advisor(s). Not all exposures may be available at all times due to capacity or 
for other reasons.

Certain information on this website constitutes “forward-looking statements,” which can be identified by the use of forward-looking terminology such as “may,” “will,” 
“should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue” or “believe” or the negatives thereof or other variations thereon or other comparable terminology. 
Due to various risks and uncertainties, actual events or results may differ materially from those reflected or contemplated in such forward-looking statements. Although 
the expectations expressed on this website are reasonable, actual results could be materially different. Information contained on the website, including data used in the 
calculation of some estimates and projections, comes from certain third parties. Any information provided by third parties has not been independently verified by CCP. 
Accordingly, neither CCP nor any of its affiliates, or employees will be liable to you or anyone else for any loss or damage from the use of the information contained in this 
website. Additionally, any projections, predictions, market outlooks and estimates included on the website are based upon certain assumptions, including, but not limited 
to, current and expected market conditions. Other events that were not considered may significantly affect any projections.

Investments available on CCP’s platform carry certain risks as alternative investments are complex, speculative, and illiquid investment vehicles and are not suitable for all 
investors. Please see the applicable Offering Documents for more information. Please also refer to the CCP Terms of Use and all related CCP disclosures.

IMPORTANT LEGAL INFORMATION AND LIMITED USED OF EDUCATIONAL MATERIALS DISCLAIMERS

This website permits third parties, such as portfolio advisors, to use and rebrand the materials produced therein (the “Educational Materials”) under their names for 
educational and informational purposes only. As described further below, CCP assumes no responsibility for the Educational Materials, their use or distribution by third 
parties, including any additional edits to the Educational Materials by third parties, and expressly forbids any further alterations to the Educational Materials beyond 
branding. Readers of the Educational Materials should be advised that such third parties have relationships with CCP and are subject to various conflicts of interest.

The Educational Materials should not be construed as personalized investment advice (or an offer thereof) for compensation or a recommendation of investment advice 
to buy or sell any investment nor are the Educational Materials intended as an endorsement of any security or investment (including any investment product managed by 
CCP or any other third party); the Educational Materials are for informational purposes only and any information contained in them merely represent investment 
opinions. CCP cannot guarantee the suitability of any particular investment to any personal situation and the reader of the Educational Materials bears complete 
responsibility for its own investment research and should seek the advice of a qualified investment and/or tax professional prior to making any investment decisions. 
Information contained in the Educational Materials has been obtained from sources believed to be reliable, but not guaranteed, and CCP assumes no liability for the 
information provided. Any information, data, research, news articles, forecasts, figures, opinions, projections, statements of financial market trends or investment 
techniques and strategies expressed on the website are considered to be reasonable at the time of production, but CCP makes no warranty as to their accuracy and 
reliability or completeness, and the Educational Materials may be subject to change without reference or notification to you. Any quotations of individuals in the 
Educational Materials are provided for informational purposes only and their accuracy and veracity are not guaranteed. The Educational Materials and any such items 
included therein may contain certain forward-looking statements, projections and information that are based on the beliefs of CCP (or others) as well as assumptions 
made by, and information currently available to, CCP (or others). Such statements in the Educational Materials reflect the view of CCP (or others) with respect to future 
events and are subject to certain risks, uncertainties and assumptions. Should one or more of these risks or uncertainties materialize, or should underlying assumptions 
prove incorrect, actual results may vary materially from those described in the Educational Materials. The Educational Materials (and any information included therein) are 
based on information available as of the time they were written, provided, or communicated. Accordingly, neither CCP nor its principals or affiliates make any representa-
tion as to the timeliness of any information in the Educational Materials.

At certain places in the Educational Materials, we reference or may offer direct access or links to other Internet websites. You are encouraged to exercise caution while 
browsing through any such connected hyperlinks to external websites. These websites contain information that has been created, published, maintained or otherwise 
posted by institutions or organizations independent of CCP. CCP has not reviewed any of the external websites that may be hyperlinked to the Educational Materials. 
Hyperlinks to external websites are provided for information and reference purposes only. CCP does not endorse, approve, certify, recommend or control these websites 
and does not assume responsibility for the accuracy, completeness or timeliness of the information, advertising, products, services or other Educational Materials located 
there. Additionally, CCP’s inclusion of hyperlinks to external websites does not imply association with the owners or operators of such external websites, and the views 
expressed at such external websites are not necessarily the views of CCP or its affiliates. Visitors to these websites should not use or rely on the information contained 
therein until consulting with an independent finance professional and/or portfolio advisor. Reliance upon information in these websites is at the sole discretion of the 
reader; your hyper-linking to, or use of, any external websites is at your own risk. Furthermore, CCP is not responsible for the privacy practices of such other websites. Any 
concerns regarding any hyperlink should be directed to the respective website owner or operator/webmaster.
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PERFORMANCE DISCLAIMERS

Past performance is not necessarily indicative of future results and future accuracy and profitable results cannot be guaranteed. Any performance comparison to the 
performance of indices in the Educational Materials or website may not be a meaningful comparison. Indices cited in the Educational Materials may not be available for 
direct investment. Any performance referenced in the Educational Materials is not necessarily based on the same types of investments contained in any index shown or 
referenced in the Educational Materials, nor is any such index representative of any performance presented in the Educational Materials. Any indices shown in the 
Educational Materials are only to reflect comparative performance of familiar investment styles. No representation is being made that any investment will or is likely to 
achieve profits or losses similar to those shown or described in the Educational Materials. Furthermore, performance will vary based on many factors, including, but not 
limited to, investment strategies, taxes, market conditions, and applicable advisory and other fees and expenses related to investing. No representation is being made 
that following the Educational Materials and/or any information contained therein will or is likely to achieve profits or losses similar to those shown or described in the 
Educational Materials (if at all). Any investment return and principal will fluctuate with market conditions, and one may have a gain or loss on its investments. Accordingly, 
individual returns may vary from any of the returns shown in the Educational Materials. To the extent any investment funds referenced in the Educational Materials are 
invested in indirectly through an investment platform managed by CCP, the returns of such funds (including the returns of any such funds referenced in the Educational 
Materials) will be further reduced as a result of fees imposed by CCP and the portfolio advisor. Any performance in the Educational Materials is not audited and is not 
intended to comply with AIMR-PPSA or GIPS guidelines.

NO OFFERING OR SOLICITATION

CCP may only transact business or render personalized advice, and offers of service can only be made, in those states or international jurisdictions where CCP is 
registered or where an exemption or exclusion from registration is available. Nothing herein is an offer of any service that is not legal or permissible in any particular 
jurisdiction given CCP’s current licenses. CCP is not registered as a securities broker-dealer with the U.S. Securities and Exchange Commission (the “SEC”) or with any state 
securities regulatory authority or with any foreign country; CCP is an SEC registered investment adviser that provides customized alternative portfolio solutions for 
portfolio advisors and their clients. As such, the Educational Materials are provided to portfolio advisors for their (or their clients’) informational or educational purposes 
only and are not intended as, and may not be relied on in any manner, as legal, tax or investment advice, a recommendation, or as an offer to sell, a solicitation of an offer 
to purchase or a recommendation of any interest in any fund, security, entity or investment vehicle from CCP or an attempt to effect transactions in securities. The 
information in the Educational Materials is in summary form for convenience of presentation; it is not complete and should not be relied upon as such.

Any offer to sell or solicitation to invest will only be made through the relevant Offering Documents (of one or more investments managed by CCP) to persons (through 
and working in conjunctions with their portfolio advisors) who meet the investor suitability and sophistication requirements in jurisdictions in which any such offer or 
solicitation is permitted and in accordance with all applicable laws and regulations. Accordingly, the Educational Materials must be read in connection with such Offering 
Documents in order to understand fully all of the implications and risks of any investments managed by CCP. There can be no assurance that the objectives or informa-
tion stated in the Educational Materials can or will be achieved. Alternative investments carry a high degree of risk and are complex, speculative investment vehicles and 
are not suitable for all investors; one can lose all or a substantial amount of its investment in alternative investments such as private equity funds and hedge funds.

AWARDS, RANKINGS, AND/OR RECOGNITIONS

Any awards, rankings and/or recognition by unaffiliated rating services and/or publications should not be construed as a guarantee that you will experience a certain level 
of results, as an indication of future performance, nor should it be construed as a current or past endorsement of CCP. Such awards, rankings and/or recognition were 
based in part on subjective criteria and a limited universe of candidates, and therefore there can be no assurance that a different panel of judges would not have selected 
other submissions as the winners. Please refer to the websites of the sponsors of these awards for important information regarding the criteria for the awards, and the 
manner in which such awards were determined.

ENDORSEMENTS

Any endorsement contained herein that indicates approval, support, or a recommendation of CCP or describes a person’s experience with CCP—including potential 
endorsements from investment advisors who have partnered with CCP—was not the result of any cash or noncash compensation provided by CCP for such endorsement. 
However, as a standard course of business, portfolio advisors may receive an “Advisory Fee” from their clients who subscribe to the platform, and such a relationship 
could have influenced any endorsement of CCP provided by a portfolio advisor. Any endorsement of CCP made by a portfolio advisor is non-representative of all the 
portfolio advisors that CCP works with and may be the result of unique and past experiences that do not guarantee future results.
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