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T. ROWE PRICE PRIVATE INVESTMENTS OVERVIEW
As of 30 June 2025

1 Realized investments include all private company investments that resulted in an exit event (sale, merger, fair value estimate of zero, or IPO with lock-up period having been elapsed). For IPO’s, the 
exit date and value is when any share lock-up agreement has expired. For private company investments that had an IPO and shares that are still under lockup, the estimated value as of the end date 
remains in the Unrealized category.
Data shown represents an aggregate of T. Rowe Price private equity investments experience from 22 May 2007 to 30 June 2025. The investments were managed and held within various non-
private equity T. Rowe Price investment vehicles. Information shown is intended to reflect on the firm’s long‐standing experience in the private equity space and do not reflect the management in 
a discrete private equity portfolio.
Data includes all commingled funds and separate accounts that contain privates―comprising all privates managed by T. Rowe Price Associates, Inc. (TRPA) and T. Rowe Price Investment 
Management, Inc. (TRPIM).

T. Rowe Price (TRP) has 
been investing within our 
various products in global 
late-stage/pre-IPO private 
companies across all 
sectors since 2007. 

$23.6B invested since 2007

289 total investments

174 realized1 investments

3.1yrs average hold

115 active investments

$10.7B current NAV

25+ T. Rowe Price strategies 
invested in privates

230+ global equity research 
professionals

Figures are calculated in U.S. Dollars
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Source: World Bank Group. Most recent data available. 

The number of 
public companies 
has declined 
steadily since 1997, 
from more than 
8,000 to 
approximately 
4,000 in 2024.

PUBLIC U.S. COMPANIES

FEWER PUBLIC COMPANIES IN WHICH TO INVEST
As of 30 June 2025 
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The growing 
number of private 
companies—and the 
shrinking number of 
public ones—has 
attracted more 
capital to private 
markets.

Source: Pitchbook Data, Inc.

LONG-TERM TREND: COMPANIES ARE STAYING PRIVATE LONGER
As of 30 June 2025 

LARGE PRIVATE COMPANIES: A GROWING OPPORTUNITY SET
Global active unicorn count
1 January 2015 Through 31 December 2024
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Source: PitchBook, March 2025
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Source: McKinsey & Company Global Private Markets Report 2025 and PREQIN. Data includes all private equity, including growth and venture capital. Data as of beginning of each year. Participants in the survey were institutional investors. 

 Institutional investors have consistently increased their target allocation to PE since 2019
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LP Private Equity Target Allocation, %

+1.9 percentage points

Private Equity Allocation in Public Pensions 
2023

Equities
35.0%

Fixed Income
32.3%

Cash & Other
5.5%

Private Equity
37.3%

Real Estate
31%

Other
31.7%Alternatives

27.1%

A COTTAGE INDUSTRY NO MORE...
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Source: StepStone Group

 Analysis by StepStone Group shows that 
80% of returns in venture have 
consistently been driven by 22-30% of 
vintages over each of the measured time 
periods

 Innovation is hard to time. Market 
leading companies have been built in all 
market and economic conditions

 The strongest vintages have an outsized 
impact on performance – making trying to 
"time" the asset class nearly impossible
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95% of returns driven by 43% of vintages over 10 Years

95% of returns driven by 39% of vintages over 5 Years

95% of returns driven by 35% of vintages over 20 Years

VC VINTAGE POWER LAW: YOU CAN'T TIME THIS ASSET CLASS
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Source: StepStone Group & Pitchbook. Logos represent $1B private and public venture-backed companies based on founding year. 

GREAT COMPANIES ARE BUILT IN ALL MARKET CYCLES
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 With such wide performance disparity between top and lower quartile managers, who you partner with 
matters

Source: StepStone Group. Burgiss data as of March 31, 2023 for US Funds with vintages from 1981 – 2018. More recent fund vintages are not included above, as they are not in the mature stage of their investment cycle, and their 
returns would not be meaningful for this analysis. US Large Cap Equity, US Small Cap Equity and US Fixed Income returns are sourced from BNY Mellon as of March 31, 2023. Information is subject to change and is not a guarantee of future 
results.

MANAGER SELECTION IS CRITICAL
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Offers tools to automate finance, enabling customers 
to streamline payments, cut costs, and free up their 
teams to focus on strategy, not spreadsheets

40,000+ Customers

80% LTM growth
As of 31 March 2025

Investor Syndicate

Case studies are presented to illustrate T. Rowe Price investment processes only. T. Rowe Price is not endorsed, sponsored, or otherwise authorized by or affiliated with the noted company. The specific security/company identified and described above does not 
necessarily represent recommendations and no assumptions should be made that the security/company identified and discussed was or will be profitable. Certain statements about T. Rowe Price made by portfolio company representatives are intended to illustrate our 
business relationship, rather than T. Rowe Price capabilities or expertise with respect to investment advisory services. The trademark displayed is the property of its respective owner. T. Rowe Price is not endorsed, sponsored, or otherwise authorized by or affiliated 
with the trademark owner represented by the trademark displayed herein.

Founded by repeat founders Eric Glyman, Karim Atiyeh, and 
Gene Lee

Officially launched platform and quickly gained traction by 
offering an impressive suite of features to customers. Members 
of our team first met with the company

Raised Series B led by an impressive investor syndicate and 
continued to raise from top tier firms over the next several years

After several years of tracking the company's growth closely, 
T. Rowe Price worked to deepen our relationship with 
management, highlighting why T. Rowe Price is the right partner 
for Ramp to earn access to future late-stage financing rounds

T. Rowe Price was able to access the heavily oversubscribed 
Series E2 round and were the only new crossover investor in the 
round

2019

2020

2021

2024

2025

BEING A PARTNER OF CHOICE MATTERS



11

 Industry Tailwinds

o Generative AI is the most significant technology development since the internet and is leading to the creation of 
entirely new sectors and business models while driving unprecedented revenue growth rates 

 Private companies are raising very large rounds and achieve impressive ARR growth with surprisingly small teams as a result

o Improving exit prospects due to a growing IPO backlog and a more favorable M&A environment in addition to 
active secondary markets

o Meaningful recent innovations in space tech, robotics, autonomous vehicles, and data infrastructure

 Industry Headwinds

o Market volatility has impacted IPO volume and success thus far in 2025

o AI "hype" and large historical fund sizes will require investor discipline to achieve attractive returns

o Generative AI within enterprises remains unproven despite significant CapEx and investment by hyperscalers

WHERE THE PUCK IS GOING



Q&A 
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This material is provided for general and educational purposes only and is not intended to provide legal, tax, or investment advice. This material does not provide fiduciary 
recommendations concerning investments or investment management; it is not individualized to the needs of any specific benefit plan or retirement investor, nor is it directed to any recipient in 
connection with a specific investment or investment management decision. The T. Rowe Price group of companies, including T. Rowe Price Associates, Inc., and/or its affiliates, receive revenue from 
T. Rowe Price investment products and services. Past performance is not a reliable indicator of future performance. The value of an investment and any income from it can go down as well as 
up. Investors may get back less than the amount invested.

All investments are subject to market risk, including the possible loss of principal. Active investing may have higher costs than passive investing and may underperform the broad market or passive 
peers with similar objectives.

The material does not constitute a distribution, an offer, an invitation, a personal or general recommendation, or a solicitation to sell or buy any securities in any jurisdiction or to conduct any particular 
investment activity. The material has not been reviewed by any regulatory authority in any jurisdiction.

Information and opinions presented have been obtained or derived from sources believed to be reliable and current; however, we cannot guarantee the sources’ accuracy or completeness. There is 
no guarantee that any forecasts made will come to pass. The views contained herein are as of the date noted on the material and are subject to change without notice; these views may differ from 
those of other T. Rowe Price group companies and/or associates. Under no circumstances should the material, in whole or in part, be copied or redistributed without consent from T. Rowe Price.

Canada— Issued in Canada by T. Rowe Price (Canada), Inc. T. Rowe Price (Canada), Inc.’s investment management services are only available to non-individual Accredited Investors and non-
individual Permitted Clients as defined under National Instrument 45-106 and National Instrument 31-103, respectively. T. Rowe Price (Canada), Inc. enters into written delegation agreements with 
affiliates to provide investment management services.

Residents of Quebec may request a French translation of this document. Please contact CanadaTranslationRequests@troweprice.com. Les résidents du Québec peuvent demander une traduction 
française de ce document. S'il vous plaît contactez CanadaTranslationRequests@troweprice.com.

© 2025 T. Rowe Price. All Rights Reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, the Bighorn Sheep design, and related indicators (https://www.troweprice.com/en/intellectual-property) 
are trademarks of T. Rowe Price Group, Inc. All other trademarks are the property of their respective owners.

Important Information
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