SpaceX just
completed the
largest IPO In
history.

The ubiquitous question
seems to be

—>



(/A) PURE;i

Almost the entire ~$1.7 trillion of value SpaceX represents was built
over roughly 24 years while the company was private. From
essentially nothing in 2002 to one of the most valuable companies
on earth, the compounding happened before a single share ever
traded publicly. By IPO day, the wealth had already been created.
For thousands of employees and early private investors, it was
indeed a liquidity event, but it was not the value creation event.
That already happened, and public investors are invited only after
the heavy lifting is done.

And while it may be fun and topical, what gets lost in the
excitement with many IPOs is that the "hot" allocation you couldn't
get on day one is often available within months at or near, or even
below, the IPO price. The scarcity is more theatrical than real. That
doesn’t mean the company can't still be a good, or even great,
investment. But the moment in time is a lot of hype.
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The real story

The real story behind a successful offering like SpaceX, or others to
come, isn't the IPO. It's the asset class, and the degree to which the
public now has (or should have) access to private market investing.

Consider:

e The number of U.S. public companies has roughly halved, from
~8,000 in 1996 to under 4,000 today.

e Companies stay private far longer: the median company going
public is now ~13 years old, up from ~8 in prior decades.

e Private-equity-backed firms now make up an estimated 85% of U.S.
companies with revenue over $100M.

e Over the past 25 years, private markets have historically outpaced
the S&P 500 (~12% vs. ~8.5% annualized, per Cambridge Associates),
though with illiquidity, real risk, and wide dispersion between
Mmanagers.

Translation: an ever-larger share of value creation now happens before
a company ever reaches the public markets.
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So the real question is not "Did you get SpaceX shares?"
It's:
e Do | have diversified access and allocation to private markets that fits
my goals and risk tolerance?
e Is my access thoughtful and strategic, or is it episodic and

transactional based on my broker earning a commission and hoping
it works out?

The headline-grabbing unicorns make the news. And if all goes
according to plan, there are a few more coming soon. But it's the
discipline of owning the asset class that diversifies and builds wealth,
and private markets investing is not just the household name Al and
tech unicorns.

An independent fiduciary advisor, with the right partners and the right
platform, has access to private market investing through not just the
traditional pooled vehicles, or exits via IPO once significant money has
already been made, but also direct investment and co-investment
opportunities in individual companies at various stages in the growth
cycle in compelling industries well beyond tech like logistics, energy,
HVAC contractors, leisure and consumer brands, commmercial and
specialty real estate, sports teams, and many more.
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Have you incorporated a
thoughtful and strategic private
markets component to your
financial plan and investment
strategy?

CONTACT US

PUREfi Wealth LLC - o
10 Post Office Square, Suite 710 contact@purefiwealth.com
Boston, MA 02109

@ 617-488-9320



tel:617-488-9320
mailto:contact@purefiwealth.com
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Firm Disclosures

PUREfi Wealth, LLC ("PUREfi") is a registered investment adviser with the Securities and
Exchange Commission. Any reference to the terms “registered investment adviser” or
“registered” does not imply that PURETfi or any person associated with PUREfi has achieved a
certain level of skill or training. A copy of PURETfi's current written disclosure statement
discussing our advisory services and fees is available for your review upon request. The
information provided is for informational purposes only and advisers should determine for
themselves whether a particular service or product is suitable for their clients’ investment
needs. The information contained herein should not be construed as an attempt to sell or
solicit any products or services of PUREfi or any investment strategy. PUREfi does not provide
tax, legal or accounting advice. This material has been prepared for informational purposes
only, and is not intended to provide, and should not be relied on for, tax, legal or accounting
advice. You should consult your own tax, legal and accounting advisors before engaging in
any transaction. This material is proprietary and may not be reproduced, transferred,
modified or distributed in any form without prior written permission fromm PUREfi. PUREfi
reserves the right, at any time and without notice, to amend, or cease publication of the
information contained herein. Certain information contained herein has been obtained from
third-party sources and has not been independently verified. It is made available on an "as is"
basis without warranty. Any strategies or investment programs described in this presentation
are provided for educational purposes only and are not necessarily indicative of securities
offered for sale or private placement offerings available to any investor. The views expressed
in the referenced materials are subject to change based on market and other conditions. This
document contains certain statements that may be deemed forward-looking statements.
Please note that any such statements are not guarantees of any future performance; actual
results or developments may differ materially from those projected. Any projections, market
outlooks, or estimates are based upon certain assumptions and should not be construed as
indicative of actual events that will occur.



	SpaceX just completed the largest IPO in history.
	We submit that's the wrong question.
	The real story
	The real story behind a successful offering like SpaceX, or others to come, isn't the IPO. It's the asset class, and the degree to which the public now has (or should have) access to private market investing.
	Consider:
	Translation: an ever-larger share of value creation now happens before a company ever reaches the public markets.

	The right question
	So the real question is not "Did you get SpaceX shares?"
	It’s:
	The headline-grabbing unicorns make the news. And if all goes according to plan, there are a few more coming soon. But it’s the discipline of owning the asset class that diversifies and builds wealth, and private markets investing is not just the household name AI and tech unicorns.
	An independent fiduciary advisor, with the right partners and the right platform, has access to private market investing through not just the traditional pooled vehicles, or exits via IPO once significant money has already been made, but also direct investment and co-investment opportunities in individual companies at various stages in the growth cycle in compelling industries well beyond tech like logistics, energy, HVAC contractors, leisure and consumer brands, commercial and specialty real estate, sports teams, and many more.

	Have you incorporated a thoughtful and strategic private markets component to your financial plan and investment strategy?
	contact@purefiwealth.com

	Firm Disclosures

