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INntroduction

Thanks for your interest in Alumni Ventures and our funds.

We have helped 11,000+ individual investors add venture capital to their personal
portfolio.

In the coming pages, we'll cover three main topics:
1. What are the economic advantages of AV's Loyalty Rewards Program?
JUMP TO SECTION =

2. Whatis AV's track record of investing performance?
JUMP TO SECTION >

3. What fees do investors pay, and what do investors get for those fees?
JUMP TO SECTION >
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1. Loyalty Rewards in the
Form of Fee Reductions

We have built our firm around serving the needs of our individual investors, and we are proud to offer a
Loyalty Rewards program that offers fee reductions:

1. Committed Capital Rewards: Fee reductions for those who cumulatively have $500K+ committed e
capital with our funds and equity in the AV management company

2. Timing Rewards: Fee reductions for those who invest earlier in the fundraise process

Fee reductions earned by investors are automatically re-allocated towards additional investable capital for
the investment to which the reduction applies.

The application of these programs is reflected clearly within every investor’'s secure online Investor Portal.
Investors who are eligible for both types of Rewards may earn them in combination and simultaneously.

Loyalty Rewards are based on the timing of when an investor signs subscription documents. Investors must
fund their investment within 30 days to remain eligible, with some limited exceptions.
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Committed Capital Rewards'’

Your cumulative Committed Capital is available on your Dashboard in your Investor
Portal. The associated tier and fee rate will be locked in for a particular investment
upon the day that you sign your subscription agreement. If your investment crosses
you into a subsequent threshold, you will earn the larger of the two fee reductions for
that investment.

Tier Lifetime Committed Capital Fee Reduction Effective Fee Rate
Tier 1 $0 to $500K 0% 20%
Tier 2 >$500K to $750K 1% 19.8%
Tier 3 >$750K to $1M 2% 19.6%
Tier 4 >$1M to $3M 3% 19.4%
Tier 5 >$3M to $5M 4% 19.2%
Tier 6 >$5M to $10M 5% 19.0%

Tier 7 >$10M 7.5% 18.5%



Timing Rewards

Since January 2024, most of our fundraises have been split into three distinct closing periods. Investors joining the fund during the
First or Second Close will be rewarded with a reduction of Management Fees as shown below.

Close Fee Reduction Effective Fee Rate Eligible Funds & Ineligible Funds
First Close 10% 18% Eligible Funds: Alumni Funds, Foundation Funds, Focused
Funds, Community Funds?
Second Close 5% 19%
Ineligible Funds (due to inherently short timelines): Syndication
Final Close 0% 20% Funds, Opportunity Funds, Apex Funds

Why We Incentivize Early Funding
The Committed Capital Rewards and the Timing Rewards

operate independently of one another and can be earned 1.  We start deploying the fund's capital around the First
together on the same investment. Your Dashboard and Fund Close of the fund. The more capital certainty we have of
Details page within your Investor Portal will show you exactly the fund size, the better job we can do in constructing a
which rewards have been earned for each investment. diversified and balanced portfolio over the subsequent

12-18 months.
The result of these Loyalty Rewards is that our investors will

be putting more money to work in their portfolio, and therefore
have the opportunity to make more money back over the life of
the fund.

2. We believe that an appropriate way to invest in venture
is to seek time diversification by consistently deploying
capital each year.® Some vintages will be stronger
than others. With advanced notice of fund closings,
investors can plan accordingly to fulfill their personal
allocation plans.

2 As of 3/31/25, Community Funds include: Allen Street Ventures, Arbor Street Ventures, Arch View Ventures, 3 AV does not provide investment advice; please consult your advisors to determine whether an investment
Bleecker Street Ventures, Comm Ave Ventures, Emmet Street Ventures, Expo Ventures, The Fence Ventures, or investments in venture capital is appropriate for you.

Fowler Street Ventures, Franklin Street Ventures, Mirror Lake Ventures, Potomac Ventures, Provo Ventures,

Stadium Avenue Ventures, Two Lakes Ventures, and Yoshino Ventures
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QSBS - Potential Significant Tax Advantage

In addition to fee reductions, AV investors may in some cases be eligible for a
significant tax advantage through the QSBS program. This benefit can potentially
eliminate all Federal (and some state) capital gains taxes.

To be eligible, investors must have been fully signed and funded in the fund prior
to when the fund actually made a qualifying investment. Alumni Ventures funds
typically start deploying capital from the date of the First Close.

Therefore, investors who join in the First Close are more likely to be eligible on any
qualifying investments made by the fund. Alternatively, investors who join after
investments have already begun may not be eligible for this tax advantage on certain
investments made before the date of funding. When a qualifying investment exits, AV
will provide the relevant information in the annual Schedule K-1 sent to each investor.
Please consult your tax advisor on how or whether QSBS can benefit you.



2. Performance

We're proud of our track record and believe that making this type of venture investing
accessible to individuals is a substantial disruption of the venture industry.

Because many venture investments take significant time to mature, the performance

of a venture capital in its early years offers limited information about the success of its
investments.*

We Are a Top-Quartile Venture Firm?®

DPI - Distributions Paid in Capital
Measures realized gains (how

Vintage DPI
much capital we have returned)

2017 Top Quartile

2018 Top Quartile

2019 Top Quartile

2020 Top Quartile

4 Rich Carson, Jill Shaw, "Portfolio Benchmarking: Best Practices for Private Investments" Insights,  For additional information, please see av-funds.com/disclosures. DPI is net of management fees and incentive
Cambridge Associates, May 2018. allocations applied to amounts distributed to investors. Current Valuation reflects the fair value of investments

5 Performance measures based on Cambridge Associates Venture Benchmarks data and are as of 12/31/24. as determined in good faith by AV'in accordance with its valuation policy.
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Alumni Ventures Investing Performance

Alumni Ventures is recognized as performing in the top quartile of all venture
firms. Funds typically have a 10-year lifecycle and venture capital investment
performance tends to significantly improve in years 6-10. Investors may
consider consistent annual allocations to maximize opportunities for growth and
diversification over time.

Performance of Alumni Ventures Vintages°®

As of March 31, 2025

3.0x
2.5x
2.0x

1.5x

0.5x Il voic’

B TvpPie

Vintage Age 1 2 3 4 5 6 7 8 9 10 Years
019

) 2018 2017 2016 2015

Vintage Year 2024 2023 2022 2021 2020 2

6 The funds are long-term investments that involve a substantial risk of loss, including the loss of all capital 8 TVPI (Total Value to Paid-In Capital) is equivalent to the multiple of return after the impact of management
invested. Past performance is not indicative of future results. fees, taking into account any incentive allocations paid, but does not take into account incentive allocations
unpaid and accrued in connection with Current Valuation. TVPI equals (Current Valuation + Amounts Returned)
| Total Paid-In Capital. Reported performance would be lower if the impact of potential incentive allocations
were reflected.

7 MOIC (Multiple on Invested Capital) is equivalent to the multiple of return gross of fees and equals (Current
Valuation + Amounts Returned) / Total Investable Capital. Reported performance would be lower if the impact
of fees were reflected.
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Investment Performance Summary

Alumni Ventures has been ranked as a Top 3 Most Active Venture Firm in the U.S.
consistently every year 2018-2024 (PitchBook Global League Tables, '18, '19, '20, 21,

122, 123, 124).

Performance Record of All Alumni Ventures Funds

As of March 31, 2025. Each row includes all Alumni Ventures Funds that held their final close date, as provided in their offering documents, in the

calendar year listed in the first column.

#OF TOTAL
D, vest. | TOTLMDN esme MR AMGWNS oMo e
2014 13 $ 885,000 $ 752,250  $ 752,249  $ 455,697  $ 1,059,396  2.01 1.71
2015 14 $ 1,512,500 $ 1,210,001 $ 1,210,001 $ 1,168,469 $ 2,125,710 = 2.72 2.18
2016 11 $ 5309187 $ 4,319,324 $ 4,247,350 $ 3,833,946 $ 2,536,803 1.47 1.20
2017 43 $ 24,396,488 $ 20,310,973 $ 19,732,490 $ 40,999,355 $ 11,732,089 | 2.60 2.16
2018 102 $ 71,553,157 $ 59,445302 $ 58015789 $ 42,486,371 $ 64,802,535  1.80 1.50
2019 227 $ 148,356,848 $ 123,160,379 '$ 120,794,094 $ 40,809,762 $ 149,687,456  1.55 1.28
2020 241 $ 247,089,815 $ 199,938,880 $ 197,679,292 $ 70,416,176 $ 258,336,290  1.64 1.33
2021 264 $ 308,291,003 $ 248,478,254 ' $ 238,218,906 $ 12,934,298 $ 229,313,491  0.97 0.79
2022 272 $ 275,552,185 $ 223,742,593 $ 207,214,229 $ 9,236,419 $  233,925436  1.09 0.88
2023 277 $ 168,830,764 $ 138,830,843 $ 119,883,017 $ 246,964 $ 148,552,946  1.07 0.88
2024 145 $ 136,955,797 $ 112,681,232 $ 72,639,780 $ 559,914 $ 115,028,827  1.03 0.84
2025t 19 $ 39,748,641 $ 32,337,352 $ 15,563,067  $ - % 35,258,432 1.09 0.89

1 2025: partial year.

9 Fund Vintage is defined as the year in which a fund was closed to
investors.

10 Total Investable Capital is the capital available to invest after
management fees for the 10-year life of the funds have been removed.

11 Invested Capital is the capital that the AV funds invested through
the end of the period.

12 Current Valuation includes uninvested cash and any interest or
similar amounts earned or received, and it reflects the fair value of the
investments as determined in good faith by AV according to its valuation
policy. Unrealized investments are priced at cost and then re-priced
upon consummation of an arm'’s length transaction or written off as a
total loss. Current Valuation of unrealized investments represents the
market value as of the last day of the period of any owned publicly
traded investments (including holdings with alternative markets such
as tokens where liquidity and price certainty may be more limited
compared to traditional exchanges), escrow(s), and/or estimated
proceeds receivable at a future date. Current Valuation of Exits does
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not reflect any potential contingent consideration that could increase
gains received on the investment or incentive allocations payable to AV
in accordance with applicable investment terms, which would reduce
the amount of distributions payable to investors upon realization of fund
holdings.

13 MOIC (Multiple on Invested Capital) is equivalent to the multiple of
return gross of fees and equals (Current Valuation + Amounts Returned)
| Total Investable Capital. Reported performance would be lower if the
impact of fees were reflected.

14 TVPI (Total Value to Paid-In Capital) is equivalent to the multiple
of return after the impact of management fees, taking into account any
incentive allocations paid, but does not take into account incentive allo-
cations unpaid and accrued in connection with Current Valuation. TVPI
equals (Current Valuation + Amounts Returned) / Total Paid-In Capital.
Reported performance would be lower if the impact of potential incen-
tive allocations were reflected.

Interpreting the Data

Considerations for you as you evaluate these
numbers:

This annual performance data reflects the aggre-
gated performance of every AV fund which began
investing in each year. Individual fund returns may
be higher or lower than the aggregated perfor-
mance. All AV funds are materially different from
one another, whether due to investment focus,
alumni connection, vintage, investor base, or other
factors.*

Current Valuation, MOIC (Multiple on Invested
Capital), and TVPI (Total Value to Paid-In Capital)
are metrics describing the total “paper valuation”
of the portfolio. This includes realized distribu-
tions already paid out and unrealized changes to
a company'’s valuation based upon a closed round
of financing. Except for Amounts Returned there
is no assurance that any additional value can be
obtained in the future.

Often, one can expect the MOIC to be around one
and the TVPI to be less than one in the early years.
Winning companies typically take some time to
shine, while losing companies usually struggle to
scale and fail early. All funds are 10-year funds,
and most need 6+ years to mature before a clear
view of performance can be seen.

According to Cambridge Associates, fund perfor-
mance takes quite some time to become mean-
ingful: Based on analysis of over 2,000 private
investment funds raised between 1995 and 2005,
"most funds require about six years before they
'settle’ into their ultimate quartile rankings as mea-
sured by IRR.”

* In some cases AV may offer the same fund through a 3(c)(1)
exempt entity, and another 3(c)(7) entity.
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Summary of Alumni Ventures Pricing Events as of marcn 31, 2025

Below is an overview of the current status of all venture investments made by all Alumni Ventures Funds, since inception.

15 $-Weighted Time Since

CATEGORY NUMBER OF TOTAL INVESTED AMOUNTS CURRENT AMOUNTS RETURNED + $-WEIGHTED TIME Investment is in years and is based
INVESTMENTS CAPITAL RETURNED VALUATION CURRENT VALUATION SINCE INVESTMENT?® on the sum of the following for all
investments: each investment's
Down 115 $ 90,121,148 $ - $ 29,435,142 | $ 29,435,142 4.33 original invested amount multiplied
. by the time since investment,
Exits 2:35 $ 121,847,711 $ 221,437,066  $ 66,093,386  $ 287,530,452 5.49 Sffelzs) iy e EEEeE e sy
Total Loss 197 $ 83,566,246 $ -8 -8 = 4.78 EneRl:
16 Includes Converted Notes.
Up-Round? 360 $ 223,898,065 @ $ -1$ 477,185,961 @ $ 477,185,961 4.25 .
17 No Change includes any
SUBTOTAL 907 $ 519,433,170 $ 221,437,066  $ 572,714,488 $ 794,151,555 4.64 changes in value due to accrued
interest on convertible notes.
No Change® 1,340 $ 537,288,327 | $ - 8 572,055,501  $ 572,055,501 2.44
GRAND TOTAL 2,247 $ 1,056,721,496 $ 221,437,066 $ 1,144,769,990 $ 1,366,207,056 3.52

A note about valuation

Valuations reflect the total fair value of the portfolio as determined in good faith by AV according to its valua-
tion policy.

Unrealized investments are recorded at cost, and are only re-valued upon consummation of an arm’s-length
transaction, either an Up-round or Down-round in a portfolio company, in accordance with this policy, or
written off as a total loss if AV so determines. Up-round generally means a financing subsequent to AV's in-
vestment has occurred at a higher per-share valuation (more favorable) than AV's original investment. Down-
round generally means a subsequent financing has occurred at a lower per-share valuation (less favorable)
than AV's original investment. Amounts Returned is based upon an amount received in the event of an Exit
(such as an acquisition by an acquirer) or an initial public offering (IPO), or similar proceeds. Exits include es-
crows and amounts receivable at a future date but do not include contingent compensation that may not be
realized. Public holdings are publicly traded securities priced at market value as of the last day of the period.

Please visit our Vintage Details, Pricing Events, and Exit Information web page for updates.

Important Disclosure 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 and fees associated with the Fund that should be considered
before investing. The funds are long-term investments that involve a substantial risk of loss, including the loss of all capital invested. Past
performance is not indicative of future results. Opportunities to invest in any security (of a Fund, of AV, or in a syndication offering) do not
guarantee that you will be able to invest and are subject to all terms of the specific offering.

Any investment performance or outcomes discussed with you is provided for illustrative purposes only. Except where expressly noted, no

representation is intended that any investment outcome shown or discussed is, or would be, representative of results obtained by any fund or
investor associated with AV.
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Alumni Ventures Unique
Investments

as of March 31, 2025

We've made 2,247 investments, 595 of
which have already had an Up-round or
Exit.

115 Down-rounds

197 Total Losses

235 Exits

360 Up-rounds

1,340 Unchanged
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3. Fees & Profit Sharing

Alumni Ventures, like many other investment firms, earns revenue primarily from two sources: Management Fees and Profit Sharing.
The following provides brief summaries. For more information, please visit our detailed Fees & Profit Sharing document.

Management Fees

AV charges an amount equivalent to a 2% annual management fee for the
fund’s 10-year term. The fund collects and typically pays to AV the entire
amount — 20% of the capital commitment — up front. We recognize that many
of our investors are not familiar with this type of fee structure. We offer our
investors the type of professional-grade access to venture investing that
institutions get, but we have designed our fee structure to be more advanta-
geous than many venture capital firms over the long run."

AV Traditional Venture

Management Fees'™ 20% 20%, up to 30%

Profit Sharing?® 20% 20%, up to 30%

Additional Fund Costs?' No Yes

SOURCE: CoreSignal, March 2022

18 For additional information, please see av-funds.com/disclosures.

19 While AV charges the full 20% up front, traditional venture firms typically 2% per year for a 10-year
fund.

20 Traditional venture often utilizes “fund carry” while AV utilizes both fund carry and “deal carry.” For
more information, please see our fees & profit sharing policy.

21 Traditionally many venture capital funds have typically paid organizational and operational expenses
out of fund assets, and these hidden fees can materially degrade fund performance. Unlike this traditional
model, AV typically pays all of these types of expenses out of its management fees, which can materially
benefit fund performance.
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Fees Go Towards:

Performance

Getting into elite deals and delivering strong performance
Constructing portfolios that meet the thoughtful strategy of each fund

Maintaining a staff of ~40 investment professionals to source and review
thousands of deals each year

Rigorous diligence leading to investments in several hundred portfolio
companies per year

Monitoring our growing list of 1,100+ portfolio companies for opportunities
to make follow-on investments into our highest performers

Fund Organization and Administration

All expenses incurred in creating and offering the funds, including all ordi-
nary legal costs and regulatory filing fees

Quarterly financial fund reporting updates, exit memos, and fund distribu-
tions

Semiannual Investor Reports

Production of all required tax documentation via Schedule K-1s
Personalized Portfolio News Feed

24/7 online & secure Investor Portal

Education & Engagement

Special opportunities to engage with Founders & other investors
In-person events held at our five offices across the US
Optional participation in our Expert Network

Unlocking Your Financial Potential with Alumni Ventures
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Profit Sharing

The other way that Alumni Ventures can make money is by sharing in the profits of our
investments.

AV has two types of profit sharing. Check the fund offering documents to confirm
which type governs the investment that you're considering.

)
i

“Fund Carry” “Deal Carry”
After all capital contributions are The 80/20 profit share is calculated for
returned to investors, including the each investment. So, after investors
entire management fee, AV and the fund are returned the capital contribution
share profits 80/20 (80% to investors (including management fees) allocable
and 20% to AV) from all remaining to an individual investment, 80% of
investments. additional returns for that investment
are paid to investors and 20% to AV.
Qualifying funds: A similar calculation is applied to each
separate investment, and AV earns a
= e (U e el gy (RIe profit share on those investments that
o Vel seess PR are profitable regardless of the overall
+ Most syndications performance of the fund.?
22 The following fund families with closing dates on or before July
Strest Verturas, Abor Sirest Vertures, Biesckor Srect Ventufes Qualifying funds:

Comm Ave Ventures, Emmet Street Ventures, Expo Ventures, Fowler
Street Ventures, Franklin Street Ventures, Mirror Lake Ventures,
Potomac Ventures, Provo Ventures, Stadium Avenue Ventures, The
Fence Ventures, Two Lakes Ventures, and Yoshino Ventures. o opportunity Funds

« Focused Funds

23 With Deal Carry, AV might receive profit share even if your
capital commitment and management fees are not returned in full.

+ AV Foundation Funds

Important Disclosure Information:

This communication is not an offer to sell, or a solicitation of an offer to purchase, any security, which opportunities are

AA Alumni Ventures
only available through the official offering documents for the applicable investment funds. Such offering documents

Connect with us discuss important information about an investment with AV Funds, including risk factors. For additional information, please

see here. Venture capital investing involves substantial risk, including risk of loss of all capital invested. The description of
. AV's investment evaluation process is a general summary only and is not intended to be exhaustive or comprehensive. The
information incorporated in AV's review process may differ in certain appropriate cases. Alumni Ventures does not provide tax

or legal advice. All tax benefits should be confirmed with your tax professional.
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