£

47" EDITION

THE BOARD
DIRECTO

23-193

N “Evan Epstein -~ 5 =
N “ Director Ejecutlvoy Profesor Uf: .
‘LawSan Francisco E ;jﬁ_ o
o) = @ boardroomgovefnance com - g s
it B evanepsteln substack. com e

S S v e

~ s - e S



TTTTTTTTTT

THE BOARD
DIRECTORS

CHILE TEMAS
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MAG 7:Alphabet, Amazon, Apple, Microsoft,
Meta, Nvidia y Tesldaodasempezaroncomo
startupsfinanciadascon capital deiesga

Noviembre 2025capitalizacion bursatil total
~$22T (~35% del S&P 500)

Para dimensionar la escaldodo el mercado
de valores chileno (~$215B) representa me
del 1% deMag7

Composicion de directorioS&P 500:
86% directores independientes
En Chile: ~26% | Otro gobierno corporativo
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1,500+ unicornios, valoracion total $5.7T
(PitchBook

Activos privados en EEUB: o ®dT ¢ O H
$22T (2024): del 1% (2000) al 8% del merca

(BoA

Proyeccion 2032%62T (910% CAGR),

alcanzando 30% del mercado total (Bain)

Comparacion6K empresas listadas vs. 60k
backedy 21K P#acked

AUM:VC $1.3T | PE $8.5T

Gobierno CorporativoVGbackedr -bagked




Auge de los Mercados Secundarios

US VC exits in last 12 months ESTIMATED MARKET CAP

#1 @ OpenAl $5158 #11 3 Cursor Al
o #2 Q SpaceX $4248 #12 L Ramp
Acquisition

#3  ByteDance $3508 #13 . Perplexity $20.28

Anthropic $2228 #14 m Rippling $16.98

Public listing

#5 xAl $1408B #15 4. Neuralink $14.4B

#6 Stripe $1288 #16 ‘ Crusoe $13.4B

Secondary

#8 Revolut $758 #18 @ Groq $7.58

Direct secondaries  GP-led secondaries #9 Anduril $63.38 #19 Lambda $6.28

Source: PitchBook « Geography: US « As of Sept. 30, 2025 #10
Q3 2025 US VC Secondary Market Watch

PowerLawQTop 5 startups representan % de este mercac Fuente:AugmentPower20 Ranking (Q3 2025)
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Canva $45.38 #20 %) Shield Al $5.88
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#7 Databricks  $1128 #17 (&) Glean $8.58
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BOOM de IA

VCs in the US place big bets on Al with
S161bn already invested so far this year

Deal value* (Sbn) Share of deal value* (%)

60
150

100 40

. il

| I l I l
2016 2020 2024 2016 2020 2024

Source: PitchBook « *2025 = to end of September

OpenAl leads top 10 Al start-up
valuation gains of almost $1tn over the
past 12 months

Valuation, USS (bn)
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Source: Company reports, FT reporfing ¢ *In talks. SSI = Safe
Superintelligence, TML = Thinking Machines Lab, Cursor = Al tool
developed by Anysphere




El Ascenso de las EmpresBecnologica$’rivadas:
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T=SSLA ASML AMDAA ANTHROP\C

tsmc SAP, KT, lit! ByteDance

00 Meta A, APPLOVIN \GROWDSTRIKE stripe
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Fuente:d 9t Cl yiGlFadAO nn DNindlistkconmpiladayoyTdadue deNad yompresdadrtejor pdSigionadaparaliderarenun mundo
impulsadopor IA ytecnologiabttps://www.coatue.com/fantastie40
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