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Public Securities 
Alumni Ventures (AV) uses public market quotations to value 
its publicly traded portfolio securities. Values are based upon 
the last publicly traded closing price on the most relevant 
exchange for the portfolio security. Security valuations are 
updated on a quarterly basis in the Investor Portal.

Valuation Updates
Valuation updates are made in the first month following 
each quarter and reflect updates from the previous 
quarter. We will notify all investors when these updates 
are available for viewing.

Given the large number of individual investors we serve 
and the large number of changes across our portfolio of 
almost 1,000 companies, we cannot provide individual 
valuation updates between reporting periods.

Private Securities – Audited Funds
Private portfolio securities held in audited funds are initially 
valued at cost and remain there until:

•	 Arm’s-length transactions based upon prices established 
by subsequent events such as up-rounds or down-
rounds between the portfolio company and the 
company’s non-AV venture investors

•	 Wind-downs or liquidation events

•	 IPO or partial acquisition events

If none of the above have occurred within a period of 1–2 
years from the last valuation, a third-party valuator will 
provide an opinion regarding the value of applicable securities 
through its ordinary valuation standards and procedures.

In general, AV anticipates that this valuation opinion will 
conform to FASB ASC 820 valuation standards and proce-
dures for Level 3 assets. AV will ultimately determine the 
valuation of these private securities. The fund auditor will 
review AV’s valuations in the course of its audit procedures.

It is possible for a portfolio asset held in both audited and 
unaudited funds to be held at different valuations in accor-
dance with the respective funds’ different valuation policies.

Private Securities – Unaudited Funds
Private portfolio securities held in unaudited funds are valued 
at fair value as determined in good faith by AV. Initially, port-
folio securities are valued at cost and remain there until a 
subsequent event occurs that warrants a change in valuation.

New valuations reflect:

•	 Arm’s-length transactions based upon prices established 
by subsequent events such as up-rounds or down-
rounds between the portfolio company and the 
company’s non-AV venture investors

•	 Wind-downs or liquidation events

•	 IPO or partial acquisition events

As a co-investor, AV does not negotiate or establish portfolio 
company valuations.

Fair values are confirmed in the Investor Portal on at least a 
semi-annual basis, following value verification.

IN DETERMINING FAIR VALUE VERIFICATION,  
AV USES THE FOLLOWING RESOURCES:
•	 Fully executed transaction documents as provided by the 

portfolio company

•	 Updated capitalization table as received from the 
portfolio company, with effective date listed

•	 Email confirmation of a repricing event as received from 
the portfolio company

•	 Publicly available information (e.g., PitchBook) in the 
event AV is not able to receive information

The manager of the AV Funds is Alumni Ventures (AV), a 
venture capital firm. AV and the funds are not affiliated with or 
endorsed by any college or university.

These materials are provided for informational purposes only. 
Offers of securities are made only to accredited investors 

pursuant to each fund’s offering documents, which describe, 
among other things, the risks, fees, and terms associated with 
the fund that should be considered before investing.

The funds are long-term investments that involve a substan-
tial risk of loss, including the loss of all capital invested. Past 

performance is not indicative of future results. Achievement 
of investment objectives, including any valuation of AV fund 
portfolio holdings, cannot be guaranteed.
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