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THIS MONTH IN VENTURE

Holdings In the News

Cerebras Systems and Amazon
Web Services have announced a
strategic deal to integrate
Cerebras’s high-speed Al chips
with the AWS cloud
infrastructure.

Read More >>

Kraken has become the first
digital asset bank to receive a
Federal Reserve master
account.

This landmark approval grants
Kraken Financial direct access
to U.S. payment rails, including
Fedwire, bypassing the need for
intermediary banks.

Read More >>

Axiom has secured $350M in
financing to accelerate the
development of its commercial
space station and next-
generation spacesuits.

Read More >>

Ripple has begun a share
buyback program that could
value the firm at about $50
billion.

Read More >>

Tracking IPOs

SpaceX has reportedly
confidentially filed for IPO
according to various media
outlets.

The company is seeking early
index entry through the “Fast
Entry” rule, eyeing a Nasdag
listing, reports Reuters.

Read More >>

Cerebras Systems
confidentially filed S-1

paperwork. The Al chipmaker is

eyeing a public debut that

could take place as early as the

second quarter of 2026.
Read More >>

The Private Shares
Fund (PRIVX) Webinar

The Private Shares Fund’s
Portfolio Managers and Liberty
Street Advisors’ CEO and CIO
Timothy Reick share a review
and outlook on the current
market landscape and provide
a portfolio update in The
Private Shares Fund Q12026
Webinar.

Watch the replay>>

The Private Shares Fund

Sector Spotlight:
Cybersecurity

CRN lists 10 New Cybersecurity
Tools announced at the 2026
RSAC conference, naming The
Private Shares Fund’s holdings
Arctic Wolf, Dataminr, and Snyk.
The conference highlighted a
critical shift in the cybersecurity
landscape, as industry leaders
move beyond Al-assisted tools
toward fully autonomous, agentic
defense.

e Arctic Wolf’s launch of the Aurora
Agentic SOC (Security
Operations Center), an agentic
SOC that will deliver “improved
Al-driven security outcomes
along with substantial reductions
in cost and complexity”

e Dataminr’s Cyber Defense
offering, which includes a suite of
capabilities that provide real-
time intelligence tailored to client
needs

e Snyk announces its agentic

security orchestration system,
Evo. Evo AlI-SPM (Al security
posture management) will
provide “unified architecture that
secures the three critical phases
of agentic development”

Read more>>
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https://www.linkedin.com/feed/update/urn:li:activity:7436769439062278144
https://privatesharesfund.com/insights-and-news/webinars/the-private-shares-fund-q1-2026-update/

The Private Shares Fund Top 10 Holdings As of 3/31/2026
SpaceX, GrubMarket, Nanotronics, Motive, Tradeshift, Dataminr, Databricks, Upgrade, Lime, Betterment

The top 10 holdings represent 50.71% of Fund holdings as of March 31, 2026. Holdings are subject to change. Not a recommendation to buy,
sell, or hold any particular security.

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.

The Private Shares Fund’s AUM was $1,112,030,199 as of 12/31/25. Per the current prospectus, the Fund’s total gross expenses are 2.53%, 2.48%,
and 2.76% for the Class A, |, and L shares respectively. Minimum initial investment by an investor for Class A and Class L Shares is $2,500 and
for Class | Shares is $1,000,000. Investments in Class A Shares are subject to a sales load assessed at a rate of between 5.75% and 0.00%
depending upon the amount invested.

IPO: Initial public offering VC: Venture Capital M&A: Mergers and Acquisitions PE: Private Equity

Past performance is no guarantee of future results.

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/
https://privatesharesfund.com/strategy-and-investor-information/
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