Exhibit A: Page 1

{} INDUSTRY VENTURES

PIONEERING VENTURE CAPITAL SOLUTIONS

Venture at a Crossroads: Growth, Liquidity and
Opportunity

September 11, 2025

Trade secret and confidential. These materials are provided for convenience only and may not be relied upon.



Exhibit A: Page 2

Agenda

Background on Venture Capital

Venture Capital Trends Today

Liguidity Challenges Driving New Exit Pathways

Industry Ventures at the Cross Section

Industry Ventures Tech Buyout Collaboration with SBCERA

ODOOOO

{3} INDUSTRY VENTURES
2| STRICTLY CONFIDENTIAL



Exhibit A: Page 3

Background on Venture Capital
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What is Venture Capital?

Venture capital is high-risk capital fueling high-growth innovation

Seed / Angel Capital Early Stage Later Stage “

VCs, Mergers &
Acquisitions, Tech
Buyouts

Cashflow

Valley of
Death

Time

Breakeven

Source: Cardullo (1999), “Financing innovative SMEs in a global economy”
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Origins of Venture Capital
19th Century Whaling

19th century whaling expeditions pioneered the high risk, high reward investment model

* Wealthy backers would fund
long whaling expeditions for
shares of potential future
profits (the first limited
partners, or “LPs")

* Ships were high risk, high
reward; many failed but a few
brought home fortunes

» Diversification: Backers would
fund multiple ships to spread
the risk

e & * Investors were paid back years
T 10 A “rFisn " (wiTh THE oUW HARFOOX ), Iater, if at a”

TIALER WITH EO.

Source: Nantucket Historical Association, “Short Lays on Greasy Voyages: Whaling and Venture Capital”

{3} INDUSTRY VENTURES
5| STRICTLY CONFIDENTIAL



Exhibit A: Page 6
Origins of Venture Capital
ARDC: America’s First VC

World War Il Technologies gave rise to America’s first Venture Fund

* Founded in 1946 to
commercialize technologies
developed during WWII

* Funded early-stage private
companies; a radical idea at the
time

* Backed Digital Equipment
Corporation in 1957: ~500x
return on investment

* Predecessor to today’s VC fund
model: pooled capital, portfolio
strategy, high-risk bets

American Research & Development Corporation, Boston, 1946

Source: Harvard Business School Baker Library, “American Research & Development (ARD)”, Investopedia, “What Is Venture Capital?”, History

Cambridge, “Venture Capital” ;‘: INDUSTRY VENTURES
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Evolution of Venture Capital
From Cottage Industry to Democratized Asset Class

Cottage Industry = Capital Boom Dot Capital + Era of Adapting to
Com Service Democratization Change
A
£ E e Accel i DF) Bust i, . |
i_|t_ &Vl; B‘ COATUE @ITIMFTFR
‘ Battery' INSIGIHT x/7)

w NORWEST PARTNERS

s NE o aloz

o —

c Y in e. EIDG + F

ity it st [

g greylock \ capital \9 Round = ~<THRIVE
LPs are HNE and Micro VC Boom Bigger fund sizes
family offices New entrants

Founders have . N
more influence Homogeneous Diversity in GPs,
VCs hold the VCs provide term sﬁeets strategy, sector,
ﬁ power as §upply CVC emerges tools, resources, geography, stage
c of capital is & support Founder friend|
S limited Y Micro-hype cycles
£

8 ’ 7 |

~ ' w oracte  yahoo/ @ Uber ﬁ 2 stripe /’ @ &

(& - ANDURIL
g Google

= " X W =
S | intel QD B NETFLIX D&LL 3 @b WA s:slack sepacex
L amazon

1960 1980 2000 2004 2012 2018 & Beyond

Source: Silicon Valley Bank, “Q3 2019 State of the Markets Report”
Note: The logos described here are for illustrative purposes only. Of those listed, some are Industry Ventures’ investments and portfolio companies. For a

comblete listing please visit industryventures.com/investments. ' ’ ' Q INDUSTRY VENTURES
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Power Law Dynamic within Venture Capital

Venture returns follow a power law, a concentrated set of winners drive the majority of value

Most Companies Return Little Few Drive the Portfolio

»  Most investments fail or return <1x cost
» One or two outliers (e.g., Uber, Stripe) return the entire fund or more
»  Fund returner mentality pushes VCs toward outsized, risk-on bets

Source: The VC Factory, “Understanding the Power Law: Do Venture Capitalists Take Enough Risks?”
The investments described herein are for illustrative purposes only. This is not a full and complete listing of all current and prior investments. Q INDUSTRY VENTURES
Includes investments made by underlying portfolio funds. For a complete listing please visit industryventures.com/investments. 8| STRICTLY CONFIDENTIAL
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Venture Capital Trends Today
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VC Today: Key Observation #1
Extended Hold Periods

Years Since Founding

< databricks 12 Years

% PLAID 13 Years
Ca’u}a 13 Years

ByteDance 13 Years

Stripe 15 Years

Klarna 20 Years

sSPACEX 23 Years

Source: Pitchbook Data as of 8/15/2025.
The investments described herein are for illustrative purposes only. This is not a full and complete listing of all current and prior investments. Includes
investments made by underlying portfolio funds. For a complete listing please visit industryventures.com/investments. a INDUSTRY VENTURES
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VC Today: Key Observation #2

Consolidation of Capital

CAPITAL RAISED BY FUND SIZEW
H<$50M E$50M-$100M ®$100M-$250M = $250M-$500M  $500M-$1B m$1B+

o . - -
- |||||| IIIIII |IIIII ||||II IIIIII
60%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

40%

20%

0%

Share of Capital Raised by $1B+ VC Funds Increasing Over Time(?)

20% = 31% = 47% S
2015 2020 2024 by count

1. Source: Pitchbook NVCA Monitor (Q2 2025)

{3} INDUSTRY VENTURES
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VC Today: Key Observation #3

Buyout Exits Becoming Increasingly Common

VENTURE-BACKED EXIT COUNT BY TYPE®W

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

B Acquisition  ® Public Listing Buyout Q223
% of VC-Backed Exits to Buyout Over Time®

9% w» 21% == 23%
(0 (0 (0

2010 2020 2025

(Q2'25)

1. Source: Pitchbook NVCA Monitor (Q2 2025)
{3} INDUSTRY VENTURES
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Venture Activity in the Last Decade

VC-BACKED INVENTORY SURPASSES 60,0001

US VENTURE ACTIVITY PEAKED AND CORRECTED®

# of US VC-backed Companies by Stage (smoothed)

70,000

B Smoothed venture-growth company count

60,000 Smoothed late-stage VC company count

Smoothed early-stage VC company count

50,000

B Smoothed pre-seed/seed company count

40,000

30,000

20,000

10,000

0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

1. Source: Pitchbook: NVCA Venture Monitor (Q2 2025)

VC Deal Activity by Deal Count and Value

$400

$350

$300

$250

$200

$150

$100

$5

o

$0

mmmm Deal value ($B)

Deal count

13,898

12,860
12,109 12,068
11,270

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

AND IS NOW RISING AGAIN

{3} INDUSTRY VENTURES
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Bifurcation of Valuations in Public Markets Reflected in VC

PUBLIC SOFTWARE INDEX EV/NTM REVENUE MULTIPLES #2

Companies growing 25%+ are trading at a

>0.0x median EV/ NTM Revenue multiple of 11.6x
compared to 6.2x for 15% - 25% growers and
45.0x 4.5x for sub 15% growers(l)
40.0x
35.0x 1 1 6X
(>25%
30.0x NTM Revenue Growth)
/
25.0x | I' 6 2 X
/
20.0x /, (15% - 25%
/ NTM Revenue Growth)
15.0x /
.. 4.5
10.0x / X
s 2 (<15%
5.0x e NTM Revenue Growth)
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

——— High Growth Median Mid Growth Median Low Growth Median

1. Source: Pitchbook as of 03/11/2025 (Annual Median EV/Revenue data is derived from the set of SaaS companies comprising the Clouded Judgement

Index). | | £+ INDUSTRY VENTURES

2. All figures are unaudited and estimated as of 03/11/2025.
14 | STRICTLY CONFIDENTIAL
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Which is Magnified by Al Hype

Al CAPTURES OVER 60% OF DEAL VALUE®

VALUATIONS FAVOR Al COMPANIES @

Share of venture deal value in Al vs other categories

70% .
Al vs. Everything Elsel

* Al accounted for nearly half of
60% invested capital in 2024
(]

¢ InH1 2025, Al scooped up 64%
of venture capital dollars

48.6%

Hearty appetite for big rounds in
Al companies

50% :

40%

30%

20%

10%

0%

64.1%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Q2
2025

Share of deal value (%) = Share of deal count (%)

1. Source: Pitchbook: NVCA Venture Monitor (Q2 2025)
2. Source: Carta: VC Startups in 2025

Median Seed and Series A round pre-money valuations split by Al and non-Al

($M)

50.5

51.5 51.9
40.0 40.0
35.9
17.9
15.5 15.8
13.2 12 125

2022 2023 2024

m Al (Seed) = Non-Al (Seed) m  mA|(Series A) mNon-Al (Series A)

{3} INDUSTRY VENTURES
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Liquidity Challenges Driving New Exit Pathways
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Traditional VC Exit Pathways

QUARTERLY US VC EXIT COUNT BY TYPE

Buyout
Acquisition
® Public Listing

P
=

&= COVID ZIRP Era > < “New Normal” =——————>

Optimization =

500 I : E
! i . IPO market remains subdued
! : | with strategic acquisitions & PE

400 : : | buyouts driving vast majority of
i i i VC exits

300 ! i i

200 I | i

100 I | i

o N II Hem= B III II III II ‘I\ II R RCR IR B R pepepeye

Q1 Q2 Q3 04 Q1 Q2 Q3 4 Q1 Q2 Q3 4 Q1 Q2 Q3 4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2019 2020 2021 2022 2023 2024 2025

Source: Pitchbook: NVCA Venture Monitor (Q2 2025)
{3} INDUSTRY VENTURES
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The Liquidity Problem

WsJ
VENTURE CAPITAL
More Than 90% of 2021 Venture Funds Bloomberg
Have Had Zero Distributions Thus Far,
Report Shows © Private Equity Payouts at Major Firms
Data from Carta shows that 2021 and 2022 venture-fund vintages Plummet 49% in Two Years @

significantly underperformed prior-year vintages
At a recent annual meeting for a major private equity firm, one

investor sported a T-shirt emblazoned with a pithy slogan: “DPI is
the new IRR.”

$200

$150

$100

$50

$0

-$50

-$100

-$150
Net Cash flow

Contributions ($B) mmmm Distributions ($B)

-$200
1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Note: These events and press may not represent investor experience with Industry Ventures or Industry Ventures Funds or services, nor do they constitute a recommendation of Industry

Ventures or its services. Such events or press are not necessarily indicative of Industry Ventures past or future performance. Industry Ventures did not directly or indirectly provide

compensation for inclusion in these events or press.

1. WSJ | More Than 9-% of 2021 Venture Funds Have Has Zero Distributions Thus Far, Report Shows | April 2024. a INDUSTRY VENTURES
2. Bloomberg | Private Equity Payouts at Major Firms Plummet 49% in Two Years | February 2024.

Chart source: Pitchbook: NVCA Venture Monitor (Q2 2025). As of 12/31/2024. Note that this is the latest quarterly data provided by Pitchbook. 18 | STRICTLY CONFIDENTIAL
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Emergence of Alternative Liquidity Solutions

THE THIRTY-YEAR EVOLUTION OF VC SECONDARIES

. . . 22-25
Representation of VC secondary transaction volumes over time GP-leds take spotlight: direct
secondaries & strip sales become
mainstream
20-"21
CVC Interests COVID creates dislocation;
surge in tender offers,
Fund Continuation continuation funds
®
Structured Loans ‘17-'19
GP-led secondaries
H Direct Secondaries gain traction
® Tail-end wind downs 13-'15
Rise of structured deals,
B LP Interests strip sales emerge

‘08-'11

GFC triggers forced LP sales

(pricing discounts >50%)
‘80s-'00
LP-leds dominate; early
secondaries driven by
institutional portfolio reshuffling

1980 1990 2000 2010 2020 2030E

Source: Industry Ventures Market Intelligence, August 2025

{3} INDUSTRY VENTURES
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Starved Public Markets, Stuffed Private Equity

VC-Backed A\
Companies ——

¢

. Private Equity

e ‘

Public Markets

{3} INDUSTRY VENTURES
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Where We Focus

Access to compelling lower middle-market software and tech-enabled services

$250M+
5
74%
& (0]
> .
$100M S of all VC exits are
Q 7 1
£ pre-Series B
O
l_----------------------l
1 I
1 1
1 1
1 C r ») 1
1 IITIAI 1 CCIT DUyoOut 1
1 1
1 1
1 1
1 1

SM
5 Revenue Growth _>

0% 50% 100%+

The targets described herein are subject to change. Industry Ventures may at any time adjust, increase, decrease or eliminate any of the targets,

depending on, among other things, conditions and trends, general economic conditions and changes in Industry Ventures’ investment philosophy, Q‘ INDUSTRY VENTURES

strategy and expectations regarding the focus, techniques and activities of its strategy. 1. Percentage of deals done in 1H 2025 data from Pitchbook:
NVCA Venture Monitor (Q2 2025). 21| STRICTLY CONFIDENTIAL
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Why PE Likes Venture Buyouts

PLAYBOOK TO SCALE SMALL COMPANIES

Operational Improvements Buy-and-Build Approaches Multiple Expansion
B i
+ Create repeatable go-to-market to @ Expand products or enter new & Scaled and growing companies attract
reaccelerate growth markets (TAM expansion) strategic buyers and larger buyout
& Upscale executive team & Pursue add-ons at accretive multiples funds

© |Improve back-office infrastructure
and institutionalize KPIs

BUY LOW, SELL HIGH
SMALL CAP CAPTURING MULTIPLE ARBITRAGE

(Median EV/Revenue Entry Multiples in Software & IT Services!)

/ o

4.6x
3.9x

$50-$99M Deals $100M-$250M Deals $1B+ Deals

1. DealEdge Data from 2014 — December 31, 2024

& Exit through competitive sell-side
processes

CREATING GREATER RETURNS
ORGANIC GROWTH + ADD ONS + MULTIPLE ARBITRAGE

(Gross MOIC in Software & IT Services?)

1.9x

1.5x

$50-$99M Deals $100M-$250M Deals

$1B+ Deals

TR N ————————

{3} INDUSTRY VENTURES
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Capital Overhang in Large Cap PE

$1,034.2
Total

US PE DRY POWDER BY SIZE BUCKET ($B)"Y)

$1,000
)
BainCapital
¢ Hg v
$800 m Megafund? $463.7
g Homaeravo P
Middle Market @ PR
INSIGHT I=QT
$600 <$100M D ARTNERS SILVER LAKE
/4
PERMIRA
CARLYLE
$400 APOLLO
Blackstone, 55460
$200
$24.6
$0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

1. Q1 2025 Pitchbook US PE Breakdown Summary

2. “Middle Market” defined as funds that raised between $100M and $5B and “Megafund” defined as funds that have raised greater than $5B.

Note: The logos described here are for illustrative purposes only. INDUSTRY VENTURES
23| STRICTLY CONFIDENTIAL
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Industry Ventures at the Cross Section
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Leading Private Technology Platform

Synergistic platform with intel on 25,000+ companies that drives proprietary deal flow,
information access, and enhanced due diligence capabilities

EARLY-STAGE VC LATE-STAGE VC POST VENTURE
Support emerging VC managers investing in Acquire late-stage venture capital Concentrated exposure to small
seed/early-stage companies and invest directly assets by providing liquidity for profitable tech buyout software and
alongside GPs in top high-growth companies. company shareholders and fund services companies, complemented
investors. with secondaries and strategic
primaries.

PARTNERSHIP

HOLDINGS FUNDS DIRECT FUNDS SECONDARY FUNDS TECH BUYOUT FUNDS

{3} INDUSTRY VENTURES
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Exposure to Innovation Across the Venture Lifecycle

Largest 25 Company Investments in Latest Fund Vintages by Current NAV*

EARLY-STAGE VC
High-Growth & Exposure to Al

PARTNERSHIP
HOLDINGS VI

2024 Vintage

@ cyberhaven Cluteh EEEJ perplexity

runway AMBILIGHT tv

CCardless REVV
AN]ET MaintainX
EARTH Al NG YELRRY

supios  ANM3

L\o; WeRide @ CERTIK @ Aether Fuels

(4

Tetralem

A\ DeepScribe

SRunLLM :metalenz HL| HYPERLIGHT

[m HaydenAl m MemVerge

DIRECT IlI

2022 Vintage

@ d-Matrix A Grize & cyberhaven

CI ufc.:h @ coalesce’ ¢ menbel
VIZIT moou

runway ze(ay

Justworks i) HyrErRLIGHT

health m acceldata
Walla

g dhciearstory € Cardless

THE ROUNDS =WV seorsnicat orcaso

¢f) perplexity

yurts

LATE-STAGE VC
Pre-IPO / Growth

SECONDARY X

2024 Vintage

spPace3x< il ByteDance St"pe
N _|__|._ T

I > .
IQ% Illne%T‘th: © outreach & databricks

SHEIN iCapital

ium‘;::l‘oudm COHESITY ’- Lucid
chime @ algolia @sendbird
Revolut $Reex @

ChowNow

<9 Samunnati’ Q Groww
( .
() caju -Zapier - aiTecH

Wa GO nuvemshop apForethought

POST VENTURE
Companies Scaled for Exit

TECH BUYOUT I

2022 Vintage

—/// LEXIAR ZESTE

ELSEWHERE

pppppp

<=7Chartbeat smartlinx 2 EasyMetrics

»TEXADA LINQ#:
Sxytech = carzo

IGrafx

versaterm 2EverAg @ TOPIA

a
Ahglence  oyelit
> infodesk §URG|MATE

Companies are listed in order of % of total Fund NAV as of 03/31/2025, all figures used in the ranking are unaudited and estimated as of

03/31/2025.*NAV is calculated on a gross basis and does not include carried interest deduction. Difference between gross and net figures may be
significant. Note: The investments showed herein are for illustrative purposes only. This is not a full and complete listing of all current and prior
investments and includes investments made by underlying portfolio funds. A complete listing is available upon request. Please see Disclosures and

Performance End Notes for more information on IPO and acquisitions.

‘ h I nt Succe.;;Kpl & HocovreeH
ETREND @U 0 Wellspring
£} INDUSTRY VENTURES
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Sourcing Potential Hidden Gems Across The VC Ecosystem

Our unique positioning helps us identify overlooked VC-backed companies

10,500+ 760"‘ SECTORS GROWTH

 Micci .\ . v 10-400
VC-Backed LP Stakes in Mission critical B%B vertical 10-40% revenue growth
n software and services v Opportunity for add-ons
Companies across Venture Funds and Al-enablement
our platform? across our platform SIZE
v $10-50M revenue CHARACTERISTICS
v" Strong gross & net retention
PROFITABILITY v" Capital efficient
v" Profitable or near profitable v Attractive deal dynamics

mindoula ZEST & TOPIA ZEverAg
versaterm ileasyverics mPulse
Axonify ETAR smartlinx IMArQ,

GLOBAL

employ <Chartbeat QUTUrA

Note: Information as of May 2025. Logos are provided for information purposes only and is not a comprehensive list. Full list of underlying portfolio
companies available upon request. The targets described herein are subject to change. Industry Ventures may at any time adjust, increase, decrease or
eliminate any of the targets, depending on, among other things, conditions and trends, general economic conditions and changes in Industry Ventures’ Q INDUSTRY VENTURES

investment philosophy, strategy and expectations regarding the focus, techniques and activities of its strategy. 1. Represents exposure directly and 27| STRICTLY CONFIDENTIAL
indirectly through fund investments.
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Industry Ventures Tech Buyout
Collaboration with SBCERA

{3} INDUSTRY VENTURES
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Collaborating Across Strategies

Direct
' $150.0M

$730M

SBleer

eRrSaeaed total committed to
Holdings
$202.5M £+ INDUSTRY VENTURES

Arrowhead
$45.0M

Secondary

$217.5M

Returns to SBCERA: SBCERA Capital Activity:

1.7x / 16.8% / 61.7% $730M / $475M / $282M

Total Net MOIC / Net IRR / Net DPI 1 * Total Committed / Contributed / Distributed *

All figures are unaudited and estimated as of 03/31/2025. Past performance is not indicative of future results. Composite returns of the firm and by strategy, blended performance, extracted
performance from multiple portfolios, and realized and unrealized performance figures, as applicable, are not actual performance received by any single portfolio. Fund-level realized and unrealized
information is available upon request. The funds use a line of credit. 1. Please see Disclosures and Performance End Notes for more information on the calculation of investment-level

returns, the calculation of realized vs. unrealized returns, and the impact of usage of lines of credit on fund returns. Please request Firm Track Record for

Industry Ventures fund level net performance, including unrealized investment figures per fund. * Based on San Bernardino County Employees' a INDUSTRY VENTURES
Retirement Association client cash flows and may vary from fund level results. 29 | STRICTLY CONFIDENTIAL
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Collaborating Across Deal Types - Directs

/a

ENTURES,

/ Direct investment in STartlinx

~

facilities

horizontal WFM / HCM vendors, as well as healthcare staffing marketplaces
= |nvested in Q3 2023
= Completed 2 add-ons:

hektek o stuftertinc:

Fund

= Accretive add-ons Deal T
eal Type

=  Upgraded management team Date of Investment

= Rebuilt sales leadership and processes Committed Capital
= Product & tech enhancements Invested Capital

Proceeds

Unrealized Value

-

=  Workforce management (“WFM") and human capital management (“HCM”) software to post-acute healthcare

= |V had extensive visibility into Smartlinx through direct and indirect exposure to several healthcare-focused and

KEY DEVELOPMENTS INVESTMENT SUMMARY®

IV Arrowhead
Direct
September 2023
$10.3M
$10.3M

$10.0M

/

1. All figures are unaudited and estimated as of 3/31/2025. Presented returns do not include any additional dilution. Please request Firm Track Record for
Industry Ventures fund level net performance, including unrealized investment figures per fund.

{3} INDUSTRY VENTURES
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Collaborating Across Deal Types - Secondaries

/ Secondary Investment in )PBC‘nneker \
artners
= Vertical enterprise software companies, with a focus on control-oriented
investments in sub-scale platforms Fund IV Arrowhead
= |V has a long-standing relationship with Banneker, invested in Banneker Deal Type Secondary
Fund I and Fund Il and co-invested with Banneker in \versaterm £ CORE
and 2 EverAg Date of Investment July 2022
Committed Capital $5.0M
L . Invested Capital $5.8M
= Increased exposure through secondary transaction in Q1 2022 at a discount
to NAV Proceeds $2.0M
Unrealized Value $4.9M

= Completed 27 add-ons

m CURRENT PORTFOLIO COMPANIES

pU0J3S

ENTURES,

.

" = [ —4 uence oy ®
6 L I NQ \;ersaterm " "Iz'tlachnologies I G ra m

solle

) L
() LEVADATA eyelit SuccessKPI @ xytech

. A

1. All figures are unaudited and estimated as of 3/31/2025. Presented returns do not include any additional dilution. Please request Firm Track Record for

Industry Ventures fund level net performance, including unrealized investment figures per fund. a INDUSTRY VENTURES
31| STRICTLY CONFIDENTIAL
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Collaborating Across Deal Types - Strategic Primaries

( )
Primary Commitment to LONE AVIEW
CAPITAL
= Control investments in growth-oriented enterprise software, IT services, and INVESTMENT SUMMARY'?
tech-enabled services companies Fund IV Arrowhead
Deal Type Strategic Primary
= Targeting 5-6 platforms with $100M-$300M+ equity checks Date of Investment  September 2023
Committed Capital $15.0M
= Proactively tracked Rishi at Golden Gate Capital prior to spinning out and Invested Capital $6.6M
- forming Lone View Proceeds $0.3M
Unrealized Value $7.0M

= Invested in Q3 2023

CURRENT PORTFOLIO COMPANIES

2 TREND smartlinx == cargosprint

= Unlocked co-invest in smartlinx and == cargosprint

= Completed 5 add-ons: (R)#cvent  hektek — wmaModal  presisionsr O Stafertink:
\ y

/7

( . . )
Primary Commitment to |, LUMINATE

ENTURES,
= making growth buyout investments in software and software-enabled services
companies Fund IV Arrowhead
Deal Type Strategic Primary
= Targeting 7-10 platforms with $75M-$300M+ equity checks Date of Investment February 2025
. . . . L . Committed Capital $15.0M
= Proactively tracked Hollie at Silver Lake prior to spinning out and forming Invested Capital _
o— Luminate in 2015 Proceeds _

Unrealized Value -

= Invested in Q1 2025 (Fund IV launched concurrently)
CURRENT PORTFOLIO COMPANIES
= |V has co-invested in Axgnify (Fund Il) and @X (Fund I11) _
A\ AbsenceSoft
\ 4

1. All figures are unaudited and estimated as of 3/31/2025. Please see Firm Track Record in the Appendix for Industry Ventures fund level net

performance. Presented returns do not include any additional dilution. a INDUSTRY VENTUR ES
32| STRICTLY CONFIDENTIAL
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Thank You!
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Performance End Notes

SLIDE 29: Collaborating Across Strategies

All figures are unaudited and estimated as of 03/31/2025 unless otherwise noted. Past performance is not indicative of future results. Composite returns of the firm and by strategy, blended
performance, extracted performance from multiple portfolios, and realized and unrealized performance figures, as applicable, are not actual performance received by any single portfolio.
Fund-level realized and unrealized information is available upon request. Please see Disclosures for more information.

1. Net Multiple and Net IRR calculations represent returns to investors after reducing for fees, carried interest, and expenses, including all costs and expenses related to the use of a line of
credit such as interest payments and other fees directly associated with the borrowing; DPI is calculated as total distributions to investors divided by total contributions (including fees)
paid in. Management fees and carried interest differ from fund to fund. The use of lines of credit impacts performance by providing additional capital that can be deployed into
investments. Interest and fees associated with the line of credit are considered when calculating net performance but not gross performance. Gross Multiple does not reflect the use of
a line of credit.

General: Composite returns of the firm and by strategy, blended performance, extracted performance from multiple portfolios, and realized and unrealized performance figures, as applicable,
are not actual performance received by any single portfolio. Such return figures are (1) presented for illustrative purposes only; (2) unaudited; (3) do not reflect actual results of any specific
Industry Ventures fund nor any actual results any investor has achieved; and (4) not indicative of future performance of any strategy or any fund nor guarantee future results. They represent
calculations based on subjective assessments by Industry Ventures of key underlying factors. In calculating the performance figures herein, Industry Ventures has made a variety of estimates
and assumptions including, among others, estimates of future operating results, the value of assets and market conditions at the time of disposition, related transaction costs, and the timing
and manner of disposition or other realization events. These estimates and assumptions are inherently uncertain and are subject to numerous business, industry, market, regulatory,
competitive and financial risks that are outside of Industry Ventures' control. Actual operating results, asset values, timing and manner of dispositions or other realization events and
resolution of other factors taken into consideration may differ materially from Industry Ventures’ assumptions. No representation or warranty is made as to the reasonableness of the
assumptions made or that all assumptions used in achieving the returns have been stated or fully considered. Changes in the assumptions may have a material impact on the performance
figures presented. Investors are encouraged to ask questions of Industry Ventures and discuss the assumptions underlying the performance figures presented.--An investment in the Fund is
speculative and involves a substantial risk of loss. Risks faced by tech companies may include technological challenges, regulatory issues, management issues, strong competition and
financing challenges. The Fund is illiquid with significant restrictions and conditions on transferability and redemption. An investment in the Fund is appropriate only for those investors
who do not require a liquid investment, for whom an investment in the Fund does not constitute a complete investment program, and who fully understand and can assume the risks of an
investment.
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Disclosures

This presentation has been prepared by Industry Ventures, LLC (together with its affiliates, “Industry Ventures”) for informational purposes only and is intended exclusively for the use of
the person to whom it was delivered. It is not an offer or solicitation, and may not be used or relied upon in connection with any offer or solicitation, with respect to the Fund or any other
future Industry Ventures investment partnership. This presentation is confidential, proprietary and a trade secret of Industry Ventures. By acceptance hereof, you (and your employees
and affiliates) agree not to release or reveal it (or any of the information in it) to any third party and, upon request from Industry Ventures, will return or destroy such presentation and all
copies thereof. This material does not constitute financial, investment, tax or legal advice (or an offer of such advisory services) and should not be viewed as advice or recommendations
(or an offer of advisory services).

This presentation, including any performance data presented herein, is subject to change without notice to you or any other recipient hereof. Some of the information presented herein
may constitute “forward-looking information.” Forward-looking information is based on numerous assumptions and is speculative in nature and may vary significantly from actual results.
Certain performance data contained herein is based upon or includes the value of unrealized investments. In many cases, the value of the unrealized investment is estimated due to the
lack of a trading market. There can be no assurance that estimated values or returns based on those values can be realized or that actual returns or results will not be materially lower than
those stated herein. Certain assumptions have been made to simplify the presentation and, accordingly, actual results may differ, perhaps materially, from those presented. This
presentation includes a summary of the past performance of investments managed by the principals of Industry Ventures. In considering any performance information contained herein,
prospective investors should bear in mind that past performance is not indicative of future results, and there can be no assurance that the Fund will achieve comparable results in the
future. There can be no assurance that the Fund’s investment strategy will achieve profitable results. No reliance should be placed on any forward-looking information.

Certain information contained in this article (including certain forward-looking statements and information) has been obtained from published sources and/or prepared by other parties,
which in certain cases has not been updated through the date hereof. While such sources are believed to be reliable, neither Industry Ventures and any general partner affiliated with
Industry Ventures or any of its respective directors, officers, employees, partners, members, shareholders, or their affiliates, or any other person, assumes any responsibility for the
accuracy or completeness of such information.

When used in connection with performance metrics in this presentation, the word “Net” indicates that management fees, expenses and “carried interest” were taken into account and the
word “gross” indicates that management fees, expenses and “carried interest” were not taken into account.

In certain instances of recycling of proceeds, invested capital may be higher than committed capital. However, this does not imply that an investment was or will be profitable.

The portfolio companies identified in this presentation are not the best performing investments in the portfolio, and have been presented for illustrative purposes only to demonstrate
Industry Ventures’ investment approach with respect to each category. They do not represent all of the investments made or recommended by Industry Ventures, and it should not be
assumed that the specific investments identified and discussed herein were or will be profitable.

Not all acquisitions or IPOs are profitable; the positions can be acquired at a price that is greater or less than the price at which the Firm purchased its interest in client accounts. The
information is being shown on this subject to reflect the Firm’s ability to select investments and not to reflect any positive investment experience.

Composite returns of the firm and by strategy, blended performance, extracted performance from multiple portfolios, and realized and unrealized performance figures, as applicable, are
not actual performance received by any single portfolio. Such return figures are (1) presented for illustrative purposes only; (2) unaudited; (3) do not reflect actual results of any specific
Industry Ventures fund nor any actual results any investor has achieved; and (4) not necessarily indicative of future performance of any strategy or any fund nor guarantee future results.
They represent calculations based on subjective assessments by Industry Ventures of key underlying factors. In calculating the performance figures herein, Industry Ventures has made a
variety of estimates and assumptions including, among others, estimates of future operating results, the value of assets and market conditions at the time of disposition, related
transaction costs, and the timing and manner of disposition or other realization events. These estimates and assumptions are inherently uncertain and are subject to numerous business,
industry, market, regulatory, competitive and financial risks that are outside of Industry Ventures’ control.

These estimates and assumptions are inherently uncertain and are subject to numerous business, industry, market, regulatory, competitive and financial risks that are outside of Industry
Ventures' control. Actual operating results, asset values, timing and manner of dispositions or other realization events and resolution of other factors taken into consideration may differ
materially from Industry Ventures’ assumptions. No representation or warranty is made as to the reasonableness of the assumptions made or that all assumptions used in achieving the
returns have been stated or fully considered. Changes in the assumptions may have a material impact on the performance figures presented. Investors are encouraged to ask questions of
Industry Ventures and discuss the assumptions underlying the performance figures presented returns. The information in this presentation is intended to be current only as of the date of
this presentation.
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