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Holdings In the News

Kraken announced its initial
rollout of ETF and U.S.-listed
stock trading through Kraken
accounts, allowing clients to
rotate between digital and
traditional assets. 
Read More >>

Cerebras Systems will power
Meta’s Llama API which can
offer developers access to
inference speeds up to 18 times
faster than traditional GPU-
based solutions.
Read More >>

Circle Internet Financial has
publicly filed for IPO, with
reports showing revenue gains
for the company in 2024. The
company was last valued at
$7.7 billion after a funding
round in 2022.
Read More >>

CaaStle* appoints interim CEO
following the resignation of
Christine Hunsicker amid the
former CEO’s financial
misconduct allegations. 

GrubMarket aqcuires provider
Delta Fresh Produce.
Read More >>

Voyager announced its plans to
acquire space-based cloud
computing company,
LEOcloud. 
Read More >>

Ripple is acquiring prime
brokerage firm Hidden Road in
a $1.25 billion deal, the
company’s largest acquisition
to date and one of the largest
in the digital asset space.
Read More >>

Tracking Acquisitions 

The Private Shares Fund
Portfolio manager Christian
Munafo appeared on Schwab’s
Market on Close with Caroline
Woods to discuss the tech
sectors primed for disruption,
IPO outlook in light of evolving
tariff policy, and company life
cycles.

Read More >>

Schwab Network:
What to Look for When
Investing in Private
Markets

Nasdaq The State of
Secondaries: 
Private Innovation with
Liberty Street Advisors
Christian Munafo, CIO of
Liberty Street Advisors, Inc. and
Portfolio Manager of the Private
Shares Fund sat down with
Rory Mabin on Nasdaq’s The
State of Secondaries to discuss
private innovation and the
venture capital space.

Read More >>

Munafo provides insight on the
impacts of machine learning
and generative AI, market shifts
and companies staying private
for longer, and how late-stage
private innovation could fit into
investor portfolio construction.

Nanotronics was featured in a
recent piece from Forbes on
“The Future of AI Investing: How
Semiconductors Are Shaping
The Game.” The article
discusses demand for proper
infrastructure and computing
power to support AI. 

Read More >>

Sector Spotlight: AI

https://www.linkedin.com/feed/update/urn:li:activity:7324085716949307393
https://venturebeat.com/ai/meta-unleashes-llama-api-running-18x-faster-than-openai-cerebras-partnership-delivers-2600-tokens-per-second/
https://www.linkedin.com/feed/update/urn:li:activity:7318266278173945856
https://www.linkedin.com/feed/update/urn:li:activity:7323348216890990592
https://www.linkedin.com/feed/update/urn:li:activity:7317541841803890689
https://www.linkedin.com/feed/update/urn:li:activity:7320104462369378304
https://privatesharesfund.com/insights-and-news/articles/christian-munafo-on-schwab-network-what-to-look-for-when-investing-in-private-markets/
https://privatesharesfund.com/insights-and-news/articles/nasdaq-the-state-of-secondaries-private-innovation-with-liberty-street-advisors/
https://www.linkedin.com/feed/update/urn:li:activity:7160282453465550848
https://www.linkedin.com/feed/update/urn:li:activity:7322610593591398400


The Private Shares Fund Top 10 Holdings As of 4/01/2025

SpaceX, GrubMarket, Tradeshift, Nanotronics, Motive, Betterment, EquipmentShare, Arctic Wolf, Lime, Kraken 

The top 10 holdings represent 38.98% of Fund holdings as of April 01, 2025. Holdings are subject to change. Not a recommendation to buy, sell,
or hold any particular security.

*As of 4/1/2025, the Fund’s fair valuation of Caastle was reduced to zero, and removed from the portfolio’s schedule of investments.

The Fund’s website updates top holdings and total holdings frequently. Please visit the Fund’s website for the most current information here:
top holdings; total holdings.

Important Disclosures 

Investors should consider the investment objectives, risks, charges and expenses carefully before investing. For a prospectus with this
and other information about The Private Shares Fund (the "Fund"), please download here, or call 1-855-551-5510. Read the prospectus
carefully before investing.

The Fund is a continuously offered closed-end interval fund. Investment in the Fund involves substantial risk. The Fund is not suitable for
investors who cannot bear the risk of loss of all or part of their investment. The Fund is appropriate only for investors who can tolerate a high
degree of risk and do not require a liquid investment. The Fund has no history of public trading and investors should not expect to sell shares
other than through the Fund's repurchase policy regardless of how the Fund performs. The Fund does not intend to list its shares on any
exchange and does not expect a secondary market to develop.

All investing involves risk including the possible loss of principal. Shares in the Fund are highly illiquid, and can be sold by shareholders only in
the quarterly repurchase program of the Fund which allows for up to 5% of the Fund's outstanding shares at NAV to be redeemed each
quarter. Due to transfer restrictions and the illiquid nature of the Fund's investments, you may not be able to sell your shares when, or in the
amount that, you desire. The Fund intends to primarily invest in securities of private, late-stage, venture-backed growth companies. There
are significant potential risks relating to investing in such securities. Because most of the securities in which the Fund invests are not publicly
traded, the Fund's investments will be valued by Liberty Street Advisors, Inc. (the "Investment Adviser") pursuant to fair valuation procedures
and methodologies adopted by the Board of Trustees. While the Fund and the Investment Adviser will use good faith efforts to determine the
fair value of the Fund's securities, value will be based on the parameters set forth by the prospectus. As a consequence, the value of the
securities, and therefore the Fund's Net Asset Value (NAV), may vary.

There are significant potential risks associated with investing in venture capital and private equity- backed companies with complex capital
structures. The Fund focuses its investments in a limited number of securities, which could subject it to greater risk than that of a larger,
more varied portfolio. There is a greater focus in technology securities that could adversely affect the Fund’s performance. The Fund's
quarterly repurchase policy may require the Fund to liquidate portfolio holdings earlier than the Investment Adviser would otherwise do so
and may also result in an increase in the Fund's expense ratio. Portfolio holdings of private companies that become publicly traded likely will
be subject to more volatile market fluctuations than when private, and the Fund may not be able to sell shares at favorable prices, such
companies frequently impose lock-ups that would prohibit the Fund from selling shares for a period of time after an initial public offering
(IPO). Market prices of public securities held by the Fund may decline substantially before the Investment Adviser is able to sell the securities.

The Fund may invest in private securities utilizing special purpose vehicles ("SPV"s), private investment funds (“Private Funds”), private
investments in public equity ("PIPE") transactions where the issuer is a special purpose acquisition company ("SPAC"), and profit sharing
agreements. The Fund will bear its pro-rata portion of expenses on investments in SPVs, Private Funds, or similar investment structures and
will have no direct claim against underlying portfolio companies. PIPE transactions involve price risk, market risk, expense risk, and the Fund
may not be able to sell the securities due to lock-ups or restrictions. Profit sharing agreements may expose the Fund to certain risks,
including that the agreements could reduce the gain the Fund otherwise would have achieved on its investment, may be difficult to value
and may result in contractual disputes. Certain conflicts of interest involving the Fund and its affiliates could impact the Fund’s investment
returns and limit the flexibility of its investment policies. This is not a complete enumeration of the Fund's risks. Please read the Fund
prospectus for other risk factors related to the Fund.
The Fund may not be suitable for all investors. Investors are encouraged to consult with appropriate financial professionals before
considering an investment in the Fund.

Companies that may be referenced are privately-held companies. Shares of these privately-held companies do not trade on any national
securities exchange, and there is no guarantee that the shares of these companies will ever be traded on any national securities exchange.

References to other mutual funds should not be considered an offer to buy or sell these securities.

IPO: Initial public offering  VC: Venture Capital   GPU: Graphics Processing Unit  API:  Application Programming Interface  CSP: Cloud service
provider  SDK: Software development kit

The Private Shares Fund is distributed by FORESIDE FUND SERVICES, LLC

https://privatesharesfund.com/strategy-and-investor-information/
https://privatesharesfund.com/portfolio/
https://privatesharesfund.com/downloads/prospectus/

