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Abstract

The primary market has no continuous quotation — only
discrete, episodic pricing events. Between them, the
question founders ask most often is "what number should
we put on this round?" This paper argues that the question

is premature.

We examine the Glacier Institute's 0—-100B USD Valuation
Band framework, which divides the 0—100B USD range into
three segments, each carrying exactly one proposition. The
0—1B USD segment asks for a thesis: why this team, this
technical path, this product form, and this market timing.
The 1—10B USD segment asks for a crossing into a mature
industrial company: benchmark customer validation,
genuine growth data, a diversified shareholder base, and
milestone-linked financing. The 10-100B USD segment
asks for succession: global governance architecture,
platform ecosystem logic, and the capacity to meet global

public capital markets.

Our claim is that the band is not a price-prediction device
but a problem-classification device. It replaces "how much"
with an earlier, more answerable question: which segment
is the company in, and which examination paper should it
be answering. We ground the three segments in three
mechanisms documented in the finance literature —
stage-dependent information asymmetry [1], organizational
professionalization following venture capital entry [2], and
the non-comparability of private valuations once
contractual terms are accounted for [3] — and note that the
two segment boundaries coincide with the industry's
existing thresholds [4].
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The paper closes with three known counterexamples and an
explicit statement of the framework's scope of validity. The
framework's status is fixed and not extended here: an

analytical framework, not a valuation commitment.
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