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THIS MONTH IN VENTURE

Holdings In the News

Kraken and Circle have
partnered to expand global
access to and the utility of
USDC and EURC. Through the
partnership, Kraken will
introduce Circle’s euro
stablecoin EURC and clients will
gain access to new
opportunities to deploy USDC
across Kraken’s applications.
Read More >>

BETA Technologies announced
a strategic partnership and
equity investment agreement
with GE Aerospace to help
advance hybrid electric flight.
Read More >>

Cerebras Systems announced
it has raised $1.1 billion in its
Series G funding round, valuing
the company at $8.1 billion. The
company plans to utilize
funding to expand its
technology portfolio along with
its U.S. manufacturing capacity
and its U.S. data center
capacity.

Read More >>

Tracking IPOs

BETA Technologies filed S-1
paperwork to go public. The
Vermont-based electric
aircraft company is planning
for its US IPO, led by Morgan
Stanley and Goldman Sachs.
Read More >>

Motive confidentially filed a
draft registration statement on
Form S-1to the SEC (Securities
and Exchange Commission).
Read More >>

Schwab Network 360
Round - 2025 IPO
Market Heating Up:
StubHub, Al, Crypto
Companies in Pipeline

Jonas Grankvist, Managing
Director of Liberty Street
Advisors, Inc. and Portfolio
Manager of The Private Shares
Fund spoke on Schwab’s
Trading 360 Roundtable,
providing insight on the IPO
market.

Read More About the Panel on
Schwab Network>>
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Fortune names six of
The Private Shares
Fund holdings in 2025
Future 50 List

Fortune has named several PSF
holdings in the 2025 Future 50:

e Databricks

e Content Square
e Discord

* Snyk

e Dataminr

e Arctic Wolf

The list compiles 50 companies
scored on “corporate vitality,” a
trait comprised of 25 factors
categorized under strategy,
technology, talent, and culture.

FUTURE
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Over 2,800 public companies
with over $5 billion in market
value, 150 private companies
over $1 billion in funding since
inception, and an additional 50
private companies with over
20,000 employees were
evaluated.

Read More and view the list >>
Methodology>>
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https://www.linkedin.com/feed/update/urn:li:activity:7378416974885707776
https://www.linkedin.com/feed/update/urn:li:activity:7374803109669277698
https://www.linkedin.com/feed/update/urn:li:activity:7381687077073158147
https://www.linkedin.com/feed/update/urn:li:activity:7379155939301703681
https://www.linkedin.com/feed/update/urn:li:activity:7376975780142084096
https://www.linkedin.com/feed/update/urn:li:activity:7375884014542278657
https://www.linkedin.com/feed/update/urn:li:activity:7375884014542278657
https://fortune.com/ranking/future-50/2025/#methodology
https://fortune.com/ranking/future-50/2025/#methodology

The Private Shares Fund Top 10 Holdings As of 9/30/2025
SpaceX, GrubMarket, Tradeshift, Motive, Nanotronics, Circle, EQuipmentShare, Betterment, Dataminr, Databricks

The top 10 holdings represent 43.39% of Fund holdings as of September 30, 2025. 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.
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/

