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MARKET DISTORTION — THE MAGNIFICENT SEVEN

Cumulative return
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MARKET DISTORTION; 40+ YEAR HIGH — THE MAGNIFICENT SEVEN

Combined share of the largest seven companies in the S&P 500
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MAGNIFICENT SEVEN ... COMPANIES THE SIZE OF COUNTRIES

Weighting in the MSCI All Country World index
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NATIONAL DEBT ... FAST APPROACHING $34 TRILLION

THE NATIONAL DEBT

$33,891,047,362,778

That's

$101,216

for every single person in America.
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DECLINING VC INVESTMENT ACTIVITY

Investors that participated in two or more US VC deals in each time period
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RISK OFF BY HEDGE FUNDS IN LATE-STAGE VC ~90% ACTIVITY DECLINE
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PE LARGER SHARE OF PRIVATE CAPITAL FUNDRAISING IN 2023
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SPAC COLLAPSE

Exhibit 2: SPAC Prices Post-Reverse Merger Transaction (as a Percentage of the IPO Price)
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Exhibit 2 utilizes a trimmed mean summary statistic, which is an average that controls for outliers. A
SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023 trimmed mean (10 percent) excludes the top 5 percent and bottom 5 percent of returns, then computes

the arithmetic average of the remaining 90 percent of observations.




SPAC COLLAPSE ... ADDITIONAL

Exhibit 3: SPAC Prices Post-Reverse Merger Transaction (Number Above or Below the IPO Price)

300
m Above IPO Price m Below IPO Price
250
200
150
100
50 I
0 i
q\"’g\m '\X&N o & b(bo\’» q(” .;\Xo’& o,\°’ 6?)0\’» Q\Q\ﬁe’
\_ J

D SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023



PRIVATE EQUITY OVERHANG — $956 BILLION

Private Equity Overhang: Near All Time High and Growing

US PE Dry Powder ($B) By Vintage(")

$1,000 $955.7
T m2023
2022
2020
$600 2019
m2018
Overhang by vintage - m 2017
3400 m2016
$200
Cumulative overhang
50 | —
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022°

() Pitchbook as of Mar'23

SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023 13




CONTENTS




RATE OF CHANGE IN M2 — PARABOLIC IN PANDEMIC ... Now NEGATIVE
FRED .~/ —w
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PERSONAL EXPENDITURES — LOWER GROWTH HEADING INTO Q4

2023 Personal Expenditures Data

1% M Personal
spending,
change from

0.8 prior month
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Data as of Dec 1, 2023. Bureau of Economic Analysis via FRED, Federal Reserve Bank of St. Louis
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STARTUP SHUTDOWNS ACCELERATED IN Q3 2023

Startups are shutting downinrecord numbers

Startups using Carta that shut down due to bankruptcy/dissolution, overall and by stage | Q12019-Q3 2023
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STARTUP FAILURE CAUSES

B2 CBINSIGHTS
Top reasons sta rtups fail Not the right team I 14%
Ran out of cash/failed %4\ I 357 Product mistimed I 10%
to raise new capital <"
No market need # I 35 % Poor product *Q‘:;f I 8%
Got outcompeted ) I 20% D'Shg;n"‘:;:z:;:g:g !\% v . 7%
Flawed business model L/)A I 19% Pivotgonebad <’ [N 6%
= Burned out/ z
Regulatory/legal .\ I 18% - Il 5%
challenges =S lacked passion z
PﬂCIng/mSt issues &1 _ 1 5% Note: Based on an analysis of 111 startup post-mortems since 2018

Source: CB Insights
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HOWEVER ... RECORD LEVEL OF DRY POWDER IN VC

VC dry powder ($B)
$700 $6592 Total
B m 2023
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Source: PitchBook * Geography: Global
*As of March 31, 2023
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THE ZIRP ZOMBIES — 40% OF RUSSELL 2000 HAVE NEGATIVE EARNINGS

% —Percentage of companies in Russell 2000 with negative earnings (12-month trailing EPS) %
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BURNING THROUGH PERSONAL SAVINGS IN THE US

Aggregate Personal Savings Compared
with Pre-Pandemic Trend
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Note: Gray shaded area represents NBER recession dates. Source: Bureau of Economic
Analysis and authors’ calculations.

Cumulative Aggregate Pandemic-Era
Excess Savings
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Source: Bureau of Economic Analysis and authors’ calculations.

Authors: Hamza Abdelrahman and Luiz E. Oliveira
Source: Bureau of Economic Analysis, Federal Reserve Bank of San Francisco
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KEY AREAS OF Focus FOR CFOs vs. PE SPONSORS

B Technology enablement B Cost reduction
- Optimizing capital structure [ Accounting or SEC reporting
Improving working capital B Entering new geographies

- Completing exit or sale Mergers & acquisitions
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GROWTH OF GLOBAL GREEN TECHNOLOGIES HAS OUTPACED FORECASTS

Solar capacity Wind power capacity Global stock of
battery-electric vehicles
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2023
forecast 2023
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Sources: Boston Consulting Group; projections from International Energy Agency (stated policies scenarios); historical data
from International Renewable Energy Agency (wind, solar) and IEA (BEVs, 2022 solar figure)

O SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023 Source: The Wall Street Journal




CONTENTS




INTEREST PAYMENTS ON GROSS U.S. GOVERNMENT DEBT — HYPERBOLIC

RED ~// — Federal government current expenditures: Interest payments
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GLOBAL GOVERNMENT INTEREST EXPENSE AT $2 TRILLION AND RISING

World governments’ annual net interest payments on their debt

$3 trillion PROJECTIONS
2023
$2 trillion
2
1
0
2001 ‘05 10 15 20 25 28

Note: Data cover general (central, local and state) government.
Source: Teal Insights analysis of International Monetary Fund data
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COMMERCIAL REAL ESTATE CHALLENGES CONTINUE

Number of UCC foreclosure sale notices for commercial property loans
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Note: The Journal counted uniform commercial-code foreclosure-sale notices for commercial property loans
published in national and regional newspapers between Jan.1,2008, and Oct. 31,2023. When a loan had
multiple notices, we counted only the first. Source: The Wall Street Journal
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PE FUNDS RETURNS (IRR) PER VINTAGE YEAR

ANNUALIZED RETURNS, NET-OF-FEES
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UNICORN HERD THINNING

Unicorn Creation over time O] Monthly O Quarterly O Annually Reset all

Click on a column to display the list of unicorns for that time period.

Most
. . recent
Filter by region. valuation  Unicorn
Company ¢ Verticals $ Country $ s asof ¢
Global v
6 AgentSync InsurTech, SaaS United $161.1M  $1.3B October Ac
5 States 2023
60 Keyfactor FinTech, Internet of Things,  United $212.3M  $1.3B October Ac
SaaS States 2023
55
Prove Artificial Intelligence & United $261.4M $1.3B October Ac
Machine Learning, States 2023
50 Cybersecurity, Mobile
45 Capital Rx HealthTech, SaaS United $247.0M $1.1B October Ac
States 2023
g 40 Headway Digital Health, LOHAS & United $232.3M $1.0B October Ac
S Wellness States 2023
5 35
— Zhipu Al Artificial Intelligence & China $54.4M $1.0B September  Ac
° Machine Learning, Big 2023
[ 30 Data, EdTech, Robotics
.g and Drones, SaaS
é 25
Dragos Cybersecurity, Industrials, United $432.2M $2.0B September  Ac
Internet of Things States 2023
20
Helsing Avrtificial Intelligence & Germany $344.7M  $1.8B September Ac
15 Machine Learning, TMT 2023
Kin FinTech, InsurTech, Real United $321.0M $1.0B September Ac
10 Estate Technology, TMT States 2023
5 Lyten CleanTech United $459.5M  $1.1B September  Ac
I || | States 2023
. nilll |

List of new unicorns
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RECESSION ALERT WEEKLY LEADING ECONOMIC INDEX
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CORPORATE BANKRUPTCY FILINGS ALMOST DOUBLE YTD IN 2023 vs. 2022

US bankruptcy filings by year

827 m Year-to-date through August  mRest of the year
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CRYPTO RETRENCHMENT — VC DEAL ACTIVITY BY QUARTER
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NONTRADITIONAL INVESTOR ACTIVITY

Venture-growth valuation for nontraditional

investors declines to five-year low
Median venture-growth pre-money valuation ($§M) by investor type

$800
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$600
$500
$400
$200 $259.5
[ ]
$200
§100 $82.0 $58.0
_— °®
%0
m oz w oe N o® o2 9 o5 N
S &8 &8 & & & 8 g g8 8 8

Nontraditional investor No nontraditional investor

Source: PitchBook * Geography: US
*As of September 30, 2023

Median late-stage valuation for nontraditional
investors declines 13.2% YoY
Median late-stage VC pre-money valuation ($M) by investor type
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/8.1
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Source: PitchBook * Geography: US
*As of September 30, 2023
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INCREASINGLY AN INVESTOR’S MARKET ...

Investor friendliness within US venture market continues to climb to record high
VC Dealmaking Indicator by quarter
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EMPLOYMENT TRENDING DOWN

Quits as a share of total nonfarm employment Total nonfarm payrolls, change froma

month earlier
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BORROWING COSTS OF 7%+ FOR HOUSES AND CARS

30-year mortgage rates by loan size Interest rate on a new-car loan, by credit
8.0% score
7.5 m Jumbo [ | Deep-sgbprlme O Su_bprlme
. m Conforming Near-prime = Prime
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55
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Source: Black Knight Source: Experian
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EQUITY CONTRIBUTION TO LBOS INCREASING

Equity contribution: LBOs

60% Through Sept. 30, equity
contributions for LBO

50% transactions increased to
51%, the first time in

40% LCD’s history of tracking

this metric (since 1997)
that sponsors have

Q

0% offered an equity
infusion of more than

20% half the funding mix. The
average equity

10% contribution in the 10
years through 2021 was

0% 41%.

2007 2009 2011 2013 2015 2017 2019 2021 2023

Source: PitchBook | LCD » Data through Sept. 30, 2023
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NEW ECONOMIC ERA ... LARGE INSTITUTIONAL LBO LOAN YIELDS

Yield to maturity of large corp institutional LBO loans

12%
The dramatic jump in the
10% underlying base-rate of
interest has favored
8% lenders, contributing to

raising the average yield to
maturity on LBO loans in
6% the third quarter above
11% for the first time on
record. Over the entire first
three quarters of the year,
the average yield is 10.7%.

4%

2%
2008 2011 2014 2017 2020 2023

Source: PitchBook | LCD « Data through Sept. 30, 2023
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US VCs REDUCING INTERNATIONAL INVESTMENTS

Global VC deal activity with US investor participation
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CORPORATE VENTURE FUNDING AT 5-YEAR LOW

CVC-backed funding and deals fall to lowest levels

since 2018
1,527
\'292
1,170 1,101
896 913 Deals
\
Funding
$40.6B $27.28 $18.4B $14.8B $14.38 $14.88 $13.38
‘ Q1 Q2 Q3 Q4 Q1 Q2 Q3
2022 2023
Source: CB Insights State of CVC Q323 Report EB: CB/NSIGHTS
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VENTURE DEAL VOLUME CONTINUES TO DECREASE

Venture deals slide for the sixth straight quarter in

Q3’23
12,168
W 9,567
— 8,566 8,217
6,888 Deals
Bt 6,111
Funding
$151.98 $119.48 $83.6B $68.3B $70.88 $58.28 $64.6B
| Q1 Q2 Q3 Q4 Q1 Q2 Q3
2022 2023
Source: CB Insights State of Venture Q3'23 Report. [ H CB| N S|G HTS
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VENTURE CAPITAL RETURNS

Venture Capital Index quarterly return by source
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Net cash flow  mmmmsm NAV change Quarterly return

Note: Net cash flows include distributions received by LPs and contributions sent to GPs for investment. NAV change captures
the unrealized markups (or markdowns) after those cash flows have been factored in.

Venture Capital Indexes annualized returns*

Index ' 10-year

Venture capital
Sub-$250M

$250M+

Private capital

Source: PitchBook * Geography: Global
*As of June 30, 2023
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A 5% YIELD MARKET

6%
Treasury Yield and Federal-Funds Rate Federal-Funds
5 Effective Rate
5.33%
2-Year Treasury
— Yield
5.08%
| 10-Year Treasury
3 \ Yield
2
1
0 . [

2021 2022 2023
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MAGNIFICENT SEVEN STILL RIDING HIGH FOR 2023

Magpnificent Seven Year-to-Date Returns 2023 Magnificent Seven Returns
300% NVIDIA 250% W Jan-July return
176.04% M Return since
- August 1
Meta 200
139.61%
oy Tesla

67.04% 150
Amazon

[ 42.35%

,\_“ R
100 100
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/"I "I =" Microsoft 50 I l I I
T T e

. G~ 37.66%
Apple [ |
28.99% 0 N
-100 -50
Feb Mar Apr May Jun Jul Aug Sep Oct Apple Microsoft Alphabet Amazon Nvidia Tesla Meta
Data as of Oct 26, 2023. Morningstar Direct. Data as of Oct 26, 2023. Morningstar Direct
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COMMERCIAL REAL ESTATE DEBT OUTSTANDING DECREASING

= . = -I- ] | |¢|I-

Lowest in nearly a decade -

3%

Commercial Real Estate Debt Outstanding; Change from a Quarter Earlier
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GLOBAL M&A VOLUME AND DEAL COUNT CONTINUE TO DECLINE IN Q3
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Source: PitchBook's Q3 2023 Global M&A Report
*As of Sept. 30, 2023
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M&A EV/REVENUE MULTIPLES BY DEAL SIZE

M&A megadeal EV/revenue multiples M&A EV/revenue multiples on deals below
$100 million
6.5x 6.4x 1.4x 1.4x
6.0x
5.5x 54x  5]x 1.2x 1.1x
5.0x 4.0x HIx
4.5x 3.9 1-0x
40x 39 3.9x
3.5x 33x 0.8x
3.5x 27y
3.0x 0.6x
2.5x
2.0x 0.4x
1.5x
1.0x 0.2x
0.5x
0.0x 0.0x
2014 2015 2016 2017 2018 2019 2020 2021 2022 TIM* 2014 2015 2016 2017 2018 2019 2020 2021 2022 TIM*
Source: PitchBook * Geography: North America and Europe Source: PitchBook * Geography: North America and Europe
*As of September 30, 2023 *As of September 30, 2023

Note: Megadeals are deals that are 5 billion or larger.
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US HOUSING: RECORD Low INVENTORY; RECORD HIGH PRICES

Inventory of existing homes for sale in the month of September Cumulative change in the S&P/Case-Shiller U.S. National Home Price Index and consumer
o prices since Jan. 1995
4.5 million
300%
4.0 275 B home price index
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Source: National Association of Realtors, via FactSet Source: S&P Dow Jones Indices (home price); Labor Department (consumer prices)
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RECESSIONS HISTORICALLY CORRELATE WITH YIELD CURVE INVERSIONS

FREQ w — 10-Year Treasury Constant Maturity Minus 2-Year Treasury Constant Maturity
3

2
1
)
o
v 0
(]
2 W \ ,
-1
-2
-3
1980 1985 1990 1995 2000 2005 2010 2015 2020
i - i
Source: Federal Reserve Bank of St. Louis myf.red/g/kXSk
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ESG OUT OF FAVOR

Quarterly investment flows to E.S.G. funds

+$25 billion

20

15

2021 2022 2023

Source: Morningstar; The New York Times
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B2C M&A VALUATION MULTIPLES

B2C M&A EV/EBITDA multiples
12.0x

10.0x
8.2x 8. 7x

8.0x

6.0x

4.0x

2.0x

0.0x
2014 2015 2016 2017 2018 2019 2020 2021 2022 TTIMm*

Source: PitchBook « Geography: North America and Europe
*As of September 30, 2023

B2C M&A EV/revenue multiples

1.6x
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1.0x
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1.0x 1.0x
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Source: PitchBook « Geography: North America and Europe
*As of September 30, 2023
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CONSUMER SECTOR UNDER PRESSURE — CPG

Index performance, year to date

20%

15

10 S&P 500
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-15
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-20 Meats
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2023 Oct.
As of Oct. 20,518 pm.ET
Source: FactSet
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TECH M&A VALUATION MULTIPLES

IT M&A EV/EBITDA multiples

14.0x  13.5x

1.6x 12.5x 12.3x 12.3x

12.0x Nix 1.8x 1.8x 11.4x 10.9x
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6.0x
4.0x
2.0x

0.0x
2014 2015 2016 2017 2018 2019 2020 2021 2022 TTM*

Source: PitchBook * Geography: North America and Europe
*As of September 30, 2023

IT M&A EV/revenue multiples
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3.3x

2.4x
2.3x

2.2X 2 0x

19x
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Source: PitchBook * Geography: North America and Europe
*As of September 30, 2023
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CLouUD GAMING DEAL INVESTMENT GROWING

Cloud gaming deal activity

20

40

$0.7

o o
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. 8
$0.5
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W Capital invested (§B) === Deal count

Source: PitchBook * Geography: Global
*As of October 10, 2023
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HEALTHCARE M&A VALUATION MULTIPLES

Healthcare M&A EV/EBITDA multiples Healthcare M&A EV/revenue multiples

16.0x 15.4x 3.5x

14.0x 2.8x
125x 129X 15 3.0¢ -
: 2.5x 2.5x
12.0x )5y 28 2.0x
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1.0x
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2.0x 0.5x
0.0x 0.0x
2014 2015 2016 2017 2018 2019 2020 2021 2022 TIM* 2014 2015 2016 2017 2018 2019 2020 2021 2022 TTM*
Source: PitchBook * Geography: North America and Europe Source: PitchBook * Geography: North America and Europe
*As of September 30, 2023 *As of September 30, 2023
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DIGITAL HEALTH FUNDING UNDER PRESSURE

Digital health funding and deals fall to lowest levels since
2016 and 2014, respectively

753 . o
— 720 Q3'23 funding Q3'23 deals

- e |14% | 33%

554 569

477 477

400

o Q Q3 Q4 (4} Q2 Q3 Q4 o Q2 Q3 Q4 o Q2 Q3 Q4

$398 $468 $438 S$508 $578 $538 $7.48 $10.08 $11.48 $1528 $11.78 $14.18 $98B $748 $458 S$36B $378  S3SE
Q Q2 Q3
2019 2020 2 2022

e v & CBINSIGHTS
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DEFICITS AND GOVERNMENT DEBT ISSUANCE INCREASING

U.S. annual deficit or surplus

$0 trillion

Note: Data shows fiscal years, which prior to 1977 end June 30, and since then end Sept. 30.
Source: Congressional Budget Office

Source: The Wall Street Journal
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US DEBT OUTSTANDING AND INTEREST EXPENSE GOING PARABOLIC

Federal debt held by the public Interest payments on federal debt, quarterly

$25 trillion 2Q 2023 $909.58 billion
$800 billion

20

15

10

0

FY1970 '80 90 2000 '10 '20 1970 75 '80 85 '90 95 2000 05 10 15 20
Note: Fiscal years prior to 1977 end June 3. Those after 1978 end Sept. 30.
Sources: Congressional Budget Office; Treasury

Source: Federal Reserve of St. Louis via Labor Department

Source: The Wall Street Journal
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RISING INTEREST RATES — DEEPENING HOLE ON BANK BALANCE SHEETS

Unrealized Gains (Losses) on Investment Securities
All FDIC-Insured Institutions

S Billions B Held-to-Maturity Securities M Available-for-Sale Securities
150 -

19 -
0
5
-150 -
“275 -
-300 A
-375 -
-450 -
-525 -
-600 -

-675 -
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: FDIC. Second quarter 2023 unrealized losses: $558.4 billion
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CORPORATE DEBT MATURITY SCHEDULE — HIGHER COST OF REFINANCING

m U.S. investment grade debt maturing (billions) = U.S. high yield debt maturing (billions)

$1,400
$1,200
$1,000
$800
$600
$400
$200
$0
< wn
covers the amount outstanding of USD-denominated bonds of $100 million or greater.

Source: Charles Schwab, Bloomberg, as of 10/13/2023.
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EARLY-STAGE VC DEAL VALUE AT MULTI-YEAR Low

Early-stage deal value on pace to set a five-year low
US early-stage VC deal activity

5,939
5,573
1,462 1031 4126
4,236 3088 4259 438 4,015
3,919
e
[
O — (Wo) o~ (@] O (=] — LN o —
= N < < R = < < 5 = R
s - w5 - - w5 w5 5 - w5 -

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023"

Deal value ($B) Deal count e Estimated deal count

PitchBook-NVCA Venture Monitor
*As of September 30, 2023
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US EARLY-STAGE VC DEAL SIzZE AND VALUATIONS

Median deal size is down 26.7% from Median valuation reverts to 2021 figure
2021 record h[gh, but remains above Range of US early-stage VC pre-money valuations ($M)
pre-pandemic figures

Range of US early-stage VC deal values ($M)

25 140
$ 5 $124.0
$20.0 $120
16.5 :
/g P8 g0 °
o
$15 $15.8 $80 $85.7
$60
510 - 3462 4400
_—— $6.0 $4.9 $40
$1.0 %09
$0 $0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023* 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023*
— 75th percentile Median Average 25th percentile — 75th percentile Median Average 25th percentile
PitchBook-NVCA Venture Monitor PitchBook-NVCA Venture Monitor
*As of September 30, 2023 *As of September 30, 2023
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MANAGING DIRECTOR: PETER THOM — CONSUMER GROUP

Selected Transaction Experience

Peter M. Thom
Managing Director
N\ 646.522.3441
D<A pthom@silverwoodpartners.com

Relevant Experience

Mr. Thom has over 25 years of investment banking experience in both the United States and
Europe, specializing in mergers, acquisitions and divestitures, public and private debt and
equity capital raising and strategic advisory services.

Over the last 15 years, Mr. Thom has provided a wide range of investment banking and
advisory services to both public and privately-owned corporations and private equity firms in the
Consumer, Food and Retail sectors, including a core focus on food retail and distribution and in
the natural/organic and wellness industry.

Mr. Thom has been involved in merger, acquisition and divestiture transactions representing
total consideration in excess of $8 billion and debt and equity capital raising of more than $18
billion.

Prior to Silverwood Partners, Mr. Thom founded Kernick Advisory Group, an investment
banking and financial advisory firm specializing in the consumer industry, including CPG, HBC,
consumer products, food and beverage manufacturing, distribution and retail.

Prior to Kernick Advisory, Mr. Thom was Head of Consumer, Food and Retail investment
banking at Scott-Macon, and was a founding partner of Rockland Advisory Group and its
affiliate Rockland Securities; he also served as a member of Salomon Smith Barney's Global
Consumer/Retail Investment Banking Group, as head of Supermarket/Drug and Hardline
Retail. Prior to Salomon Smith Barney, Mr. Thom served in a number of different capacities at
J.P. Morgan in the United States and Europe including Head of the European Real Estate
Services Group and as a member of the Global Consumer Group.

Education

Mr. Thom earned his B.A. in Economics from Leeds University and an M.B.A. from Manchester
Business School.

(

URBAN ACCENTS®

your culinary wingman

Has been acquired by

STONEWALL KITCHEN
$FAMILY of BRANDS #

|

AP

Sale of Assets to Various
Buyers Including

GO

CHOCOLATE®

(\' NEBRASKA'’

> CULTURES

= THE PROBIOTICS PEOPLE™

Has been acquired by

“Suas! abs

The Probiotic Company~

e

L__J

() .
STIFR“H..?S

Has been acquired by

DIAGEO

e

JACKSON'>

Has been acquired by

PC Group and Hampton
Roads Capital
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EV/REVENUE MULTIPLES FOR PE DEALS BY SIZE

Median EV/revenue multiples on deals
$2.5 billion-plus

5x

4x 3.2x

3X

72X

1x

0x
2014 2015 2016 2017 2018 2019 2020 2021 2022 TTM™*

Source: PitchBook = Geography: North America and Europe
*As of September 30, 2023

Median EV/revenue multiples on deals below
$25 million

1.2x

1.0x

0.8x

0.6x

0.4x

0.2x

0.0x
2014 2015 2016 2017 2018 2019 2020 2021 2022 TTM*

Source: PitchBook = Geography: North America and Europe
*As of September 30,2023
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Platform LBO versus growth equity share of
PE deal value

60%

40.2% 39 oo
40% —
20% 15.0%

10.9%

0%

@2 Q@ Q@ Q@ Q@ @ Q4 Q Q@ @
2021 2022 2023*

——Platform LBO == PE growth/expansion

Source: PitchBook = Geography: US
*As of September 30, 2023

PLATFORM LBO DEALS vs. GROWTH EqQuiTYy DEALS IN PE

Platform LBO versus growth equity share of
PE deal count

35%

30%
25%
20%
0,
18.5% 18.8%

15%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023"
———Buyout/LBO == PE growth/expansion

Source: PitchBook * Geography: US
*As of September 30,2023
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VC — DowN RouNDS UpP BUT REMAIN CLOSE TO 10 YEAR Low

Rate of down rounds still below dot-com, global financial crisis levels

60%
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Source: PitchBook Data
Geography: US
*As of Aug. 29, 2023
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VC — CUMULATIVE DIVIDEND TERMS INCREASING

Cumulative dividends bounce back

27
26 o
25

24
23 J

22 \

21 \

19 °
18 — — \
17 .\.

16
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023* Source: PitchBook data
Geography: US
‘ Cumulative dividends as a % of all dividends . % cumulative dividends 2023 *As of March 31, 2023
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TECH M&A TRANSACTION ACTIVITY REMAINS SUBDUED

The number of $100M+ M&A targets rebounds slightly in
Q2'23 but remains low

M&A transaction count by valuation ($100M+), Q119 - Q2°23
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138 48 -
“ 130
43 - 29
102 99 97
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24 71 2 deals
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BIG TECH M&A DEAL COUNT AT MULTI-YEAR Low

Big tech is also “risk-off” given economic and regulatory

(anti-trust) climate — M&A volume hits an 18-quarter low
Number of M&A transactions by big tech, Q1’19 - Q2'23

14

Deals
1

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 a Q2
2019 2020 2021 2022 2023

== CB| NS'G HTS Source: CB Insights global MBA transaction data. Big tech includes Amazon, Apple. Google, Mata, Microsoft, and NVIDIA Tech M&A Report: Q223 | %1

u SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023




CONSUMER M&A MULTIPLES (AXIAL SURVEY)

Axial surveyed 26 consumer focused dealmakers about the current market environment. Charts below show dealmaker responses
to survey questions.

Over 76% of survey respondents indicated that they either paid or received an average multiple Size Breakdown For Consumer Transactions (Total Enterprise Value)
between 5x and 7.99x of adjusted EBITDA on consumer transactions.

84%
Average Multiple On Adjusted EBITDA

35%

3% 80% 68%

48%

=
w={fo a=ffo =ffle =fe¢ «
e={fle euffle =fic w=fio

anffio enfffo afffle a=

i
16%
4% 4% o

T
<3.99x 4x-4.99x 5x-5.99x 6x-6.99x 7x-7.99x 8x-8.99x 9x-9.99x 10x+
<$4.99MM $5M-$9.99M $10M-$19.99M $20M-$49.99M $50M+

The vast majority of these surveyed dealmakers indicated that they transacted on opportunities with a
Total Enterprise Value between $10M and over $50M.

Source: Axial, October 4, 2023
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HEALTHCARE PE DEAL ACTIVITY

Healthcare PE deal activity
1,536

1,321
1,101

1,002 977
510 863
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540

420

$33.4 $49.7 3671 $60.8 $104.4 $123.4 $11.7
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m Deal value ($B) Deal count Estimated deal count

Source: PitchBook * Geography: US
*As of September 30, 2023
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NEW ECONOMIC ERA — INTEREST RATES INCREASING

Yield on U.S.10-year Treasury note S&P 500 performance
4.75% 20.0%
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Source: Tullett Prebon Source: FactSet

Source: The Wall Street Journal
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YIELDS UP; ISSUANCE DOWN

US middle-market loan value ($B) and average new issue yield*
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US high-yield bond value ($B) and selected yields
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RISK OFF — UNICORN HERD THINNING:; SPACS, IPOs UNDERPERFORMING

VC-backed unicorns created monthly by HQ region US IPO and DeSPAC indexes versus Nasdaq three-year return*
70 80%
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m North America ~ m Europe Asia  m Rest of world DeSPAC Index Nasdaq Composite
Source: PitchBook *As of September 30, 2023 | Sources: Morningstar, PitchBook
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ADD-ONS AS A SHARE OF BuyouT DEALS — OVER 70%

Add-Ons as a Share of Buyout Deals
80%

18,000
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16,000 ® 70%
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10,000
40%
8,000
30%
6,000
20%
4,000
2,000 10%
0 0%
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Source: PitchBook | Geography Global

mmmm Add-on s Non add-on === Add-on % of buyout Data as of September 30, 2023
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ENTERPRISE SAAS VC DEAL ACTIVITY

Enterprise SaaS VC deal activity by quarter Q2 2023 enterprise SaaS VC deal activity by segment*

$30 700 167
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%0 E:mEB . . I . . . . l I 2)00 _$]']08'0 $_ —— _. —.
0@ @ e4Q Q2030020 Q 2@ oo 2o @ Analytic Customer Enterprise Supply chain Knowledge Other application
2018 2019 2020 2021 2022 2023 platforms relationship resource management management software
. management planning systems
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Source: PitchBook * Geography: Global « *As of June 30, 2023

Source: PitchBook * Geography: Global * *As of June 30, 2023

TTM enterprise SaaS VC deal activity by segment*

Enterprise SaaS VC exit activity by quarter
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Source: PitchBook * Geography: Global * *As of June 30, 2023 Source: PitchBook * Geography: Global * *As of June 30, 2023
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MEAL KIT COMPANY VALUATIONS

Selected Meal Kit Companies by Valuation

O
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Source: CB Insights *Market Cap data as of 10/2/2023 = CB|NS|GHTS
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Al ROBOTS IN HEALTHCARE — THE PATIENT PERSPECTIVE

Views on Receive Major Surgery from Al/Robots

I 10
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I 3 5

I 3 55

Sweden 550,
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, I 3 29
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v I 27 %
I 5 S o

B Net: wiling [l Net: Unwilling

People need the "human touch" when it comes to their healthcare

If something unexpected is found (during surgery or in a test),
| don't trust robots to make decisions on what to do

Only a human healthcare professional can make the right decisions
(e.g. look beyond the data, use intuition, etc.)

We don't understand this kind of technology enough to know if it
can benefit or be dangerous in healthcare

It's too complicated for people to access and use this kind of technology

| don't see how this kind of technology can do a better job than a human

None of these

Don't know

Not applicable - no disadvantages

Disadvantages of Using Al/Robots for Healthcare
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NEW ECOMONIC ERA: HIGH INTEREST RATES; VALUATION REGRESSION ...

Shiller CAPE Ratio by Month; January 1970 — September 2023
Description

~ Shiller PE ratio for
" LTCM Bailout; Dot-com 14 Years of ZIRP the S&P 500. Price

D —— - Crash < > earnings ratio is
Fed “Put” Evident; based on average
inflation-adjusted
earnings from the

previous 10 years,
“Normal” Environment; Less Interventionist Fed v Crisis known as the

2 << > Cyclically Adjusted
PE Ratio (CAPE
Ratio), Shiller PE
Ratio, or PE 10
FAQ. Data
courtesy of Robert
Shiller from his
book, Irrational
1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 Exuberance.

Internet Era Begins

30 . -
Financial
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875 1900 25 50 B 2000
4 11 »

Zoom 5D 3M 6M 1Y 3Y 5Y MAX Jan6,1970 — Sep1,2023

Source: Nasdaq Data Link
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NEW ECONOMIC ERA: 5% INTEREST RATES IN CREDIT-FUELED ECONOMIES

The race to raise rates

Change in policy rates by central banks overseeing the 10 most traded currencies

September 2021
u.s. ‘
New Zealand {
UK: +515 bps o
Canada o
Euro zone ® ‘ ® 4%
Norway: +425bps ® 4.25%
Sweden: +400bps ® 4%
Australia o ® 4.1%
Switzerland: +250bps ® ® 1.75%
Japan -0.1% @

0% 2% 4%

Note: As of September 21, 2023.
Source: LSEG Datastream | Reuters, September 21, 2023 | By Sumanta Sen
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® 5.25%
® 5%
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O SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023




SHIP HAS HIT THE ICEBERG: SAN FRANCISCO OFFICE MARKET

Change in occupied-office space in San
Francisco, in the first half of each year

1 million square feet
Office vacancy rates
San
Francisco

30%

20
. US.
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0
2010 15 20 23
Source: CBRE Econometric Advisors -4 |
2019 '20 21 '22 '23

Source: CoStar Group

Source: The Wall Street Journal
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EXOGENOUS “BLACK SWAN” EVENTS — WEATHER AND CLIMATE

Billion-dollar weather and climate events by decade

Drought 4 Flooding Freeze M Severe storm ! Tropical cyclone [l Wildfire

Il Winter storm
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SMALLER, SPECIALIZED VC FUNDS OUTPERFORM LARGE AND GGENERALIST

Performance of VC funds under $250M by vintage cohort and styl' Performance of VC funds under $250M by vintage cohort and style
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VC FUND PERFORMANCE — ALL FUNDS

Overall performance of VC funds by vintage cohort and style Overall performance of VC funds by vintage cohort and style

26%

2.4x

24%
2.2x
22%

2.0x 20%

1.8x 18%

1.6x 16%

14%

12%

10%

8%

6%

4%

;1 a
0 T

1.4x

1.2x

1.0x

0.8x
0.6x
0.4x
0.2x
0

Median TVPI of VC funds
Median IRR of VC funds

2000 - 2005 2005 - 2010 2010 - 2015 2015 - 2020 2000 - 2005 2005 - 2010 2010 - 2015 2015 - 2020
@ Generalist @ Specialist @ Generalist @ Specialist
Source: PitchBook data Source: PitchBook data
*As of Dec. 31, 2022 *As of Dec. 31, 2022
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NATIONAL DEBT: $1 TRILLION INCREASE IN 3 MONTHS — UNSUSTAINABLE

National Debt: September 19, 2023

THE NATIONAL DEBT
$33,053,824,414,691

That's

$98,815

for every single person in America.

...June 16, 2023

$32 TRILLION IS MORE THAN THE VALUE OF THE ECONOMI
THE NATIONAL DEBT - e e
o WN =%
$32,039,260,606,870 COMBINED

AND AMOUNTS TO
$95,630 $244,000
per household

or
for every single person in America. a
= $96,000
Debt value as of June 16, 2023 per person in America.
ARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001:2023 Source: The Peter G. Petersen Foundation

Source: Peter G. Peterson Foundation
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US IPO MARKET REMAINS AT HISTORICAL LOWS

US IPO Issuance in SBillions
(Sources: WSJ, Dealogic, SPAC Research)
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RETAIL SALES ROLLING OVER

® US Retail Sales YoY

US Retail Sales (YoY % Change)

10.00%

- - —— e B e e 4.72% AVG

0.00%

“ -10.00%

US Inflation-Adjusted Retail Sales (YoY % Change)

® US Real Retail Sales YoY

10.00%
- - R M- - -\ & - 1 -——— - - |- = E 2.12% AVG
0.00%
-10.00%
1995 2000 2005 2010 2015 2020

€ creative pLanNING @ CharlieBilello

Sep 14 2023, 9:35AM EDT. Poweredty Y CHARTS
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PRIVATE EQUITY HOLDING PERIOD AT 20-YEAR HIGH

Private Equity Holding Periods

Financial Crisis Recovery ———»|

|<- Covid ->| Recovery

| «—— Recovery ——p/|

| 1 | 1 | 1 | 1 | ! | | | 1 | 1 | 1 | J

7
©
o 6
‘o .com
Q bust
a 5
Qo
£ <
s £ 4
(@) Q
< 3
c
0 2
©
Q
S 1
0 —
2000 2002

I I I I I I I I I I

2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Exit Year

2023 Median Holding Period = 5.6 years

. SILVERWOOD PARTNERS
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Source: Private Equity Info



TECH M&A DEAL VOLUME AND VALUE

In Q2, tech M&A deal volume falls to its lowest level since

2020’s Covid lockdowns. M&A valuations rebound a bit.
Global tech M&A deal volume and aggregate disclosed target company valuation, Q119 - Q223

Deals Valuation

v-6% a38%
Deal
2,033 2,083 volume

108 S°% 137

1,769

1,649
1,541 . 1,52
W 1,418
Aggregate
valuation

$1.1T

$0.9T $1.2T $24T $1.2T S$1.5T SO7T S$1.8T $1.6T $1.6T $23T $207T $20T S$3.6T $1.9T S$20T $1.2T $0.8T

o)) Q2 Q3 Q4 Q Q2 Q3 Q4 Q1 Q2 Q3 Q4 o)) Q2 Q3 Q4 o Q2
2019 2020 2021 2022 2023

" CBl NSlGHTS Source: C8 Insights global M&A transaction data. Tech M&A Report: Q223 | ¢
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BIG TECH M&A VOLUME — MINIMAL ACTIVITY

Big tech is also “risk-off” given economic and regulatory
(anti-trust) climate — M&A volume hits an 18-quarter low

Number of M&A transactions by big tech, Q1’19 - Q2'23
B3 CBINSIGHTS Source: CB Insights global M&A transaction data. Big tech includes Amazon, Apple, Google, Meta, Microsoft, and NVIDIA Tech M&A Report: Q223 | 31

2019 2020 2021
u SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023

I Deals
Q1

2023




VC INVESTMENT IN CULTIVATED PROTEIN

Cultivated protein VC deal activity

82

22

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023"

memmm Deal value ($B)

O SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023

Deal count

Source: PitchBook * Geography: Global
*As of August 21,2023




FOODTECH VC DEAL ACTIVITY

Foodtech VC exit activity by quarter

Foodtech VC exit activity

$80 40
$60 30
$40 20
$20 10
$0 — W — 0
Q1 Q@2 3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 4 U @
2018 2019 2020 2021 2022 2023
men Exit value ($B)  ===Exit count

Source: PitchBook * Geography: Global « *As of June 30, 2023

Foodtech PE deal activity by type

$10 P 50
$8 40
$6 26 30

10
4 20
$ 5

$2 10

$0—-——-- ---_0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

mes Buyout value (§B)  mmsm Growth equity value (§B) ====Buyout count Growth equity count

Source: PitchBook * Geography: Global « *As of June 30, 2023
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93

1l 32
L ]
s14  $21 g09 $82 897 g,
h— — [ sl
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
m Exit value (JB)  ====Exit count

Source: PitchBook * Geography: Global * *As of June 30, 2023

Foodtech M&A activity

45
[ ]
$0.4

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023*
o M&A value ($B) === M&A count

Source: PitchBook * Geography: Global « *As of June 30, 2023
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PE AND VC HEALTHCARE INFORMATION TECHNOLOGY DEAL ACTIVITY

Median HCIT VC deal value ($M) by stage Median HCIT VC pre-money valuation ($M) by stage
$40 $125 $200
$12.0 :
$30 592 %83 $150 ;igg $379
6.0 $6.8 ' $34.0
$20 6. $100 $38.0 222
$5.7 $56 $150 ey
$10 — — ° $50 $15.7
— [ [}
o e —
2020 2021 2022 2023 2020 2021 2022 2023
Angeland seed ~==—=Early-stage VC Late-stage VC Venture growth -Angel and seed ~==—=Early-stage VC Late-stage VC Venture growth
Source: PitchBook * Geography: Global * *As of June 30, 2023 Source: PitchBook * Geography: Global * *As of June 30, 2023

HCIT VC and PE deal count by stage HCIT VC and PE exit count by type

700 Buyout 120 Buyout
600 Growth 100 Acquisition
200 Late-stage VC 80 m Public listing
. Early-stage VC 60
300 = Angel and 40
200 ‘ seed
100 \ 20
0 I | | [ () ——— I |
2020 2021 2022 2023 2020 2021 2022 2023
Source: PitchBook * Geography: Global * *As of June 30, 2023 Source: PitchBook * Geography: Global * *As of June 30, 2023
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DIGITAL HEALTH VC DEAL ACTIVITY

Trailing 12-month (TTM) digital health VC deal activity by segment* Digital health VC deal value ($B) by stage

127 $16 Venture growth
= $14

§12 Late-stage VC

5.0 37 $10 u Early-stage VC

$316.1 58 m Angel and seed
I $6
Telehealth Health coaching & Digital th i Digital $4
elehealt ealth coaching igital therapeutics igital care 2

wellness &digital treatments management > — - . I
= Deal value ($M) @ Deal count 2020 2021 2022 2023
Source: PitchBook * Geography: Global * *As of June 30, 2023 Source: PitchBook * Geography: Global * *As of June 30, 2023

Digital health VC exit activity Digital health VC exit value ($B) by type
$16 w Acquisition
30 ;1121 = Public listing
19 $10
$8
. 6
om 505 1 7
o - $2
2020 2021 2022 2023 $0 -
s Exit value ($B)  ====Exit count 2020 2021 2022 2023*
Source: PitchBook * Geography: Global * *As of June 30, 2023 Source: PitchBook * Geography: Global * *As of June 30, 2023
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GLoBAL WEALTH PYRAMID — WHERE'S THE MONEY

> USD 50 million

USD 10 million to 50 million

USD 5 million to 10 million

USD 1 million to 5 million

Wealth range

243,060

5,087,930

51,549,760

2,510,320 Wealth Distribution

59.4 million adults across the globe have a
net worth of over $1 million

Within that cohort, 51.5 million (~87%)
fall into the $1 million to S5 million range
Less than 1% of the world’s millionaires
have a net worth of more than $50 million
Majority of individuals with wealth over
S50 million live in the USA, followed by
Mainland China and Germany

Number of adults

Source: James Davies, Rodrigo Lluberas and Anthony Shorrocks, Global Wealth Databook 2023
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US HousEHOLDS OWNERS’ EQUITY — $20+ TRILLION GAIN IN 12 YEARS

FREQ A/\//,J @ Households; Owners' Equity in Real Estate, Level

32,000

28,000

24,000

20,000

16,000

Billions of Dollars

12,000

8,000

4,000

0
2000

2002

2004

1960

2006

2008 2010 2012

Source: Board of Governors of the Federal Reserve System (US)

2014

2016 2018
i

fred.stlouisfed.org

2020

2022
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EXCESS SAVINGS DEPLETION: $2 TRILLION IN 2 YEARS

Aggregate Personal Savings vs. the Pre-Pandemic Trend

“Our estimates suggest $ billions
that a relatively small 600 -
amount—around $190
billion—remains in the 500 -
overall economy [in June m Accumulated excess savings
2023], and we expect the 400 - el nflon]
aggregate stock of excess - [']'m: ||“"' sofexcesssavings
savings will likely be 300 | -
depleted during the third
quarter of 2023—that is, 200+
the current quarter—" Personalsavings
Federal Reserve Bank of 100 - - |
San Francisco TFl‘.l'jl_l-f;ljz-c:||‘|-::I+|‘|'||-::
- T T T T T T T
2016 2018 2020 2022

Note: Excess savings calculated as the accumulated difference in actual de-annualized personal savings and the trend implied by data for the
48 months leading up to the first month of the 2020 recession as defined by the National Bureau of Economic Research.

Source: Bureau of Economic Analysis,
Hamza Abdelrahman and Luiz E. Oliveira, Federal Reserve Bank of San Francisco
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BANK BALANCE SHEETS STILL DEEP UNDERWATER

Unrealized Gains (Losses) on Investment Securities
All FDIC-Insured Institutions

$ Bigions B Held-to-Maturity Securities M Available-for-Sale Securities
150 -

13
0
75 -
-150 -
=225 -
-300 -
-375 -
-450 -
-525 -
-600 -

-675 -
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: FDIC.
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VENTURE RETRENCHMENT

Leading VCs pull back dramatically on dealmaking

Equity deals by a16z, Accel, Sequoia Capital, Insight Partners, and General Catalyst

1,031
754
418 e
Deals
244

2019 2020 2021 2022 2023 YTD
Source: CB Insights. Data as of 9/7/2023, »
Note: Deals are only counted once if backed by more than one of the named investors. =' CBI NS|G HTS
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UNSUSTAINABLE, UNPRECEDENTED GOVERNMENT SPENDING

US Government Spending Projected to be Maintained for Next 10 Years at WWII Levels
US Government Expenditures, % of GDP

60%

e JS govt expenditures (% GDP) Covid 54%
50% 2033
WW2 44% 44%
40%
30%
e US Civil War 14%
10%
0%

1791 1826 1861 1896 1931 1966 2001 2036

0 SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023 Source: BofA Global Investment Strategy, Bloomberg




INFLATIONARY PRESSURE — OIL PRICES

Brent crude oil price West Texas Intermediate Crude Oil Continuous Contract
$95 per barrel $87.75a barrel
87.50
90 87.25
87.00
85 86.75
86.50
80 86.25
86.00
75
85.75
85.50
70
85.25
85.00
65
! ! : ! 84.75 . .
June July Aug. Sept. Sept. 3 Sept.5
2023

Source: FactSet, The New York Times, The Wall Street Journal
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IMPACT OF POSITIVE REAL INTEREST RATES EARLY IN EVOLUTION

FDTR Index 96) Actions + 97) Edit ~ Line Chart
08/28/2021 =4 08/28/2023|=| Local CCY [ Mov Avgs Key Events

1D 30 1M 6M YID 1Y 5Y Max Daly ¥ k& Table + Related Dat « . Edit Chart %
Track .~ Annotate = News C, Zoom )
il  The Real
Fed Funds vs Rae e
Fed Funds Real Rate Iy only been
positive
2 Years since March

a

Time to Get Real

Silicon Valley
and Signature
Banks Collapse

Last Price
M FDTR Index 5.5000
M .FOFDRR G Index 2.3222
Sep Dec Mar un Sep ec Mar Jun
2021 2022 2023
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REAL ESTATE MARKET COOLING

Number of Nation's 100 Largest Cities with Negative YoY Rent Growth

100

90

80

70

2019

June 2020

50

40

30

20

’ |l|
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Source: Apartment List Rent Estimates
Data Available: www.apartmentlist.com/research/category/data-rent-estimates
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PEOPLE DON'T FEEL LIKE BUYING HOMES

Buying Conditions for Housing as Surveyed by Consumers

&

Buying Conditions = Share Reporting Good Conditions - Share Reporting Bad Condititions +100

200
180
160
140
120
100
80
60
40

20

%

e - - - W - == -

Level seen only 2
times since 1960

60 64 68 72 76 80 84 88 92 96 00 04 08 12 16 20
Recessions

Dates: 1960 Through August 2023.

Sourc

e: University of Michigan, National Bureau of Economic Research, Federal Reserve Board, Game of Trades.
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US EMPLOYMENT — JOB OPENINGS DECREASING

Job openings and unemployment as a share of labor force

16%

14%

12%

10%

8%
6%
5.3%

¥ ¢ 3.5%

2%

0%
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

e |0D OpENINGS === Unemployment
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Source: FRED; Geography: US, PitchBook




DEBT YIELDS AT +10% IN AN ECONOMY WITH ~15 YEARS OF ZIRP

US middle-market loan value ($B) and average new issue yield* US leveraged loan value ($B) and selected yields
$5 12% $120 12%
10.2%
$4 0% $100 ~10%
8% $80 8%
$3
6% $60 6%

$2

4% $40 N\~ W 4%
" Latlallht] ‘ll 7 Sl
" |I| || I ““Il Al III.I . w50 =il-all hil IIIII I I“Ilnl.llll_ »

—_—
o

Aug2020 Feb2021 Aug2021 Feb2022 Aug2022 Feb2023  Aug2023 Aug 2020 Feb2021 Aug2021 Feb2022 Aug2022 Feb2023 Aug2023
Institutional e Pro rata Avg. new issue yield ($50M or less EBITDA) m— Pro rata Institutional BB B
Source: PitchBook | LCD Source: PitchBook | LCD
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THE GENERATIVE Al PERSPECTIVE ON ZIRP ... Two POINTED CONCLUSIONS

<> Generative Al is experimental. Info quality may vary.

ZIRP stands for “zero interest rate policy". It's a macroeconomic concept that
describes a situation where a nation's central bank sets its short-term interest
rate to 0%. The goal of ZIRP is to encourage low-cost borrowing and greater
access to cheap credit for individuals and businesses.@

ZIRP was first used by Japan in the 1990s. The global financial crisis that began
in 2007 prompted major central banks to take unconventional policy
measures. The United States used ZIRP from December 2008 through
December 2015.

ZIRP can cause the price of money to plummet, allowing startups to run at a
loss for years. It can also give investors a massive appetite for risky bets. v

The Fed's ZIRP and quantitative easing (QE) policies failed to restore growth to
the US economy as expected.

Source: Google Search
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NEW ECONOMIC ERA ... 3-MONTH TREASURY YIELD AT 22+ YEAR HIGH

3 Month Treasury Rate (I:3MTCMR)

3-Month US Treasury Yield (%)

7.50%

Highest since Jan 2001

2000 2010 2020

C crearive rLanning @CharlieBilello

Aug 28 2023, 11:03AM EDT. Poweredty Y CHARTS
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INCREASING DOMINANCE OF CREDIT FUNDS

Share of AUM by strategy* Share of TTM fundraising by strategy*

$3187.28 $4611B

m Privateequity mCredit m Real estate w Other m Private equity m Credit mRealestate = Other
Source: Company reports = Geography: Global Source: Company reports = Geography: Global
“As of June 30, 2023 “As of June 30, 2023
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RETURNS ... PRIVATE EQUITY AND VENTURE CAPITAL OUTPERFORMANCE

Industry-wide IRRs by strategy*

10-year 5-year 3-year
Real assets 7.0% 7.5% 13.0%
Private debt 8.5% 7.3% 9.1%
Secondaries 13.0% 15.0% 21.0%
Private equity 15.0% 17.0% 23.6%
Real estate 10.9% 9.7% 11.5%
Venture capital ‘ 15.7% 19.4% 24.6%
Private capital 6% 13.2% 14.6% 19.5%
S&P 500 1% 12.2% 11.2% 18.6%

Source: PitchBook = Geography: Global
*Preliminary as of March 31, 2023
Note: Returns are equal weighted and net of fees.
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THE GROWTH IN VC ... FROM $400 BILLION TO $3.5 TRILLION

VC AUM ($B)
$4,000

$3,500
$3,000

$2,500

2012 2014 2015 2016 2017 2018

2019

$2,000
$1,500
$1,000
$500
N l -

2020

o Remalmng
value

m Dry
powder

2021 2022"

Source: PitchBook * Geography: Global
*As of December 31, 2022
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US PE DRY POWDER OVERHANG BY VINTAGE

PE dry powder ($B) by vintage

$1,600 m 2022
1400 §13206 2
- m 2020
$1,200 2019
2018
$1,000
m 2017
$800 2016
Overhang
$600 by vintage m 2015
$400
$200
Cumulative overhang
$0 L —
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022*

Source: PitchBook * Geography: US
*As of December 31, 2022

SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023




GLOBAL VC DRY POWDER OVERHANG BY VINTAGE

VC dry powder ($B) by vintage

$600 $574.1 m 2022
= 2021
$500 = 2020
2019
$400 2018
= 2017
$300 Overhang
by vintage 2016
m 2015
$200
$100
Cumulative overhang m
50 =
o~ o =t LN O ™~ [o.®] (=) () (‘:‘ *
= &% s=28&5g28g88§8s%8
o~

Source: PitchBook * Geography: Global
*As of December 31, 2022
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CONTROL DEALS GROWING

Share of alternative asset manager deal count by type

m Noncontrol
m Control

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023"

Source: PitchBook = Geography: Global
*As of August1, 2023
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MORTGAGE COSTS AT 20+ YEAR HIGHS

U.S. average 30-year fixed-rate mortgage
8%

- 7.09%

6

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Source: Freddie Mac By The New York Times
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NEW ISSUE YIELDS AT 20+ YEAR HIGHS

New-issue yields: US loan refinancings

12%
10%
8%

6%

4%
2%
096

001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

Data through June 1, 2023
Source: PitchBook | LCD
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CREDIT CONDITIONS TIGHTENING

Net pefcentége of domestic banks tightening standards for commercial and industrial loans

100% RECESSION

80
60 .
B Loans tolarge and mid-
sized firms
40 / B Loanstosmall firms
20
0 Ll
-20 W
-40

1 1 1 1 I 1 1 1 1 I 1 1 1 1 I 1 1 1 1 I 1 1 1 1 I 1 1 1 1 I 1 1
1991 ‘95 2000 ‘05 10 15 20
Source: Federal Reserve Bank of St. Louis
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GROWTH OF PRIVATE MARKETS ~ $10 TRILLION INCREASE IN 10 YEARS

Share of private capital raised ($B) by strategy

100%

90% -.--....
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Source: PitchBook =
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Geography: Global

*As of June 30, 2023

Private capital AUM ($B)
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VVC DISTRIBUTIONS LAG CONTRIBUTIONS; PE NEUTRAL NET CASH FLOW

VC cash flows ($B) PE cash flows ($B)
$400 $800
$300 $600
$200 $400
$100 $200
%0 $0
-$100 -$200
-$200 -$400
$400 -$800
L = - = T N = . = =2 = = = I o~ o~
R R R R L & 2 2 g R § < I < < < < < < < §
s Contributions  mmmmm Distributions Net cash flow s Contributions  mmmsm Distributions Net cash flow
Source: PitchBook * Geography: Global Source: PitchBook * Geography: Global
*As of December 31, 2022 *As of December 31, 2022
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GLOBAL Al AND MACHINE LEARNING SEED FINANCING VALUE BY MONTH

Global A.l. and machine learning seed deal value
I u.s. M REST OF THE WORLD

$800 MILLION
600
400
200
JAN APR JUL ocCT JAN APR JUL
2022 2023 Source: PitchBook, Fortune
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CREDIT FUELED EcoNOoMY — US CRrREDIT CARD DEBT ~$1 TRILLION

Credit card balances in the U.S. are
well above pre-pandemic levels

Monthly totals of all credit card and other
revolving loans at U.S. commercial banks

$9508B 2023 Jan
$943.5B

900B
850B
800B
7508B

700B

2019 2020 2021 2022 2023

Rising credit card balances
Americans' credit-card balances have risen by nearly $250 billion in two years.

Billion (USD)

1000
- 985.5322
900
800
700
S S A S SN LI A A SR L G\ S I
W QO W W W DO QO W QO W W QO
» ¢ (o4 & Y N\ & R 3 X & >
SO S P A A SO R N S Ol
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Source: Federal Reserve

Note: Seasonally adjusted
Shaded area shows the Covid recession
Chart: Gabriel Cortes / CNBC
SI LVE RWOO D PA RTN E RS Source: Board of Governors of the Federal  COPYRIGHT SILVERWOOD PARTNERS 2001-2023
Reserve System via FRED

Data last published Jan. 27, 2023



MORTGAGE ORIGINATIONS BY CREDIT SCORE

Billions of Dollars Billions of Dollars
1,400 1,400
m<620 m®620-659 m660-719 m720-759 =760+
1,200 | 41 1,200
1,000 4 1,000
800 ’ 4 800
600 4 600
400 400
200 | 200
0 ‘ 0

Source: New York Fed Consumer Credit Panel/Equifax
* Credit Score is Equifax Riskscore 3.0
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* Top 1% income threshold: $952,902

2. Massachusetts

* Top 1% income threshold: $903,401

3. California

Top 19% income threshold: $844,266

4. New Jersey

Top 1% income threshold: $817,346

5. Washington

Top 1% income threshold: $804,853

6. New York

Top 1% income threshold: $776,662

7. Colorado

Top 1% income threshold: $709,092

8. Florida

Top 1% income threshold: $694,987

9. lllinois

Top 1% income threshold: $660,810
10. New Hampshire

* Top 1% income threshold: $659,037

11. Wyoming

e Top 1% income threshold: $656,118
12. Virginia

* Top 1% income threshold: $643,848
13. Maryland

e Top 1% income threshold: $633,333
14. Texas

e Top 1% income threshold: $631,849
15. Utah

* Top 1% income threshold: $630,544
16. Minnesota

e Top 1% income threshold: $626,451
17. Nevada

* Top 1% income threshold: $603,751
18. South Dakota

* Top 1% income threshold: $590,373
19. Pennsylvania

e Top 1% income threshold: $588,702
20. North Dakota

* Top 1% income threshold: $585,556

21. Georgia

e Top 1% income threshold: $585,397
22. Oregon

e Top 1% income threshold: $571,813
23. Arizona

* Top 1% income threshold: $564,031
24. |daho

e Top 1% income threshold: $560,040
25. North Carolina

* Top 1% income threshold: $559,762
26. Montana

* Top 1% income threshold: $559,656
27. Kansas

e Top 1% income threshold: $554,912
28. Rhode Island

* Top 1% income threshold: $548,531
29. Tennessee

e Top 1% income threshold: $548,329
30. Alaska

e Top 1% income threshold: $542,824

31. Nebraska

* Top 1% income threshold: $535,651
32. Delaware

* Top 1% income threshold: $529,928
33. Vermont

* Top 1% income threshold: $518,039
34. Wisconsin

* Top 1% income threshold: $517,321
35. South Carolina

e Top 1% income threshold: $508,427
36. Michigan

* Top 1% income threshold: $504,671
37. Maine

e Top 1% income threshold: $502,605
38. Missouri

e Top 1% income threshold: $500,626
39. Ohio

* Top 1% income threshold: $500,253
40. Hawaii

e Top 1% income threshold: $495,263

EARNINGS THRESHOLD TO BE IN TOP 1% IN EACH STATE

1. Connecticut

41. lowa

® Top 1% income threshold
42. Indiana

* Top 1% income threshold
43. Alabama

e Top 1% income threshold
44. Oklahoma

® Top 1% income threshold
45. Louisiana

e Top 1% income threshold
46. Arkansas

e Top 1% income threshold

47. Kentucky

® Top 1% income threshold:

48. New Mexico

e Top 1% income threshold
49. Mississippi

* Top 1% income threshold
50. West Virginia

* Top 1% income threshold

: $483,985

: $473,685

: $470,341

: $460,172

: $458,269

: $450,700

$445,294

: $411,395

: $381,919

: $367,582

Source: CNBC, Charlie Bilello

SILVERWOOD PARTNERS

COPYRIGHT SILVERWOOD PARTNERS 2001-2023



NUMBER OF PuUBLIC COMPANIES IN THE US, 1976 — 2002: IN DECLINE

8,000 1

7,000 1

6,000 H

5,000 -«

4,000 -

3,000 -

2,000 A

Number of Public Companies

1,000 +

7, Center for Research in Security Prices; and Counterpoint Global.

., G. Andrew Karolyi, and René Stulz, “The U.S. Listing Gap," Journal of Financial Economics, Vol. 123,
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S&P 500 INDEX ... THE STOCK MARKET IS NOT THE ECONOMY

4500
4400
4300
4200
4100
4000
3900
3800
3700

3600

Sept. Oct. Nov. Dec. Jan. Feb.  March April May June July Aug.
2022 2023

Published August 8, 2023 at 10:33 PM GMT
Sources: Refinitiv
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LENGTH OF US ECONOMIC EXPANSIONS

Length of U.S. Economic Expansions (in months, since 1945)

20 40 60 80 100 120 140

Average Length
2020 - Present
2009 - 2020
2001 - 2007
1991 - 2001
1982 - 1990
1980 - 1981
1975 - 1980
1970- 1973
1961 - 1969
1958 - 1960
1954 - 1957
1949 - 1953
1945 - 1948

o

Source: National Bureau of Economic Research ®
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US VENTURE MARKET FAVORS INVESTORS

US venture market has turned the most investor friendly in nearly a decade
VC Dealmaking Indicator by quarter

90
= 80
5 g s ,4
% 60
£ 5 \
> 40 e ‘
T W \ ‘
% 20
3 10
0
Q1Q2Q3Q4Q1Q2Q30Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q40Q1Q2Q3Q4Q1Q2Q3Q40Q1Q2Q3Q4Q1Q2Q3Q40Q1Q2
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

— Early-stage VC index Late-stage VC index Venture-growth index

Source: PitchBook * Geography: US
*As of June 30, 2023

SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023




CONTENTS

WEEK OF 7-31




USA SOVEREIGN CREDIT DETERIORATION: AA+ AT 2 OF 3 RATING AGENCIES

mmmm AAA, stable outlook " AAA, negative outlook AAA, negative watch W AA+

2008 2010 2012 2014 2016 2018 2020 2022 2023

|
D
=

Note: A negative outlook means a likelihood of downgrade over 12 months, while negative watch indicates a potential downgrade in 6 months. 2023
as of August 1.

Sources: Credit rating agencies
Prinz Magtulis | Reuters, August 1,2023
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UNSUSTAINABLE DEBT ... INADEQUATE INCOME ... CREDIT CONCERNS

THE NATIONAL DEBT

$32,587,762,973,000

That's

$97,473

for every single person in America.

a SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023 Source: The Peter G. Petersen Foundation, 8/2/2023




UNICORN DECLINE: VC, PE, DESPAC UNDERPERFORMING

US IPO and DeSPAC indexes versus Nasdaq three-year return*

VC-backed unicorns created monthly by HQ region

70
60 ™ |
50 « 1l

40

3

o

o

(e)

Jul 2018 Jul 2019 Jul 2020 Jul 2021

m North America  m Europe Asia  m Rest of world

. |

) " 20%
. : 1 o
5 1 -20%
. | | ‘ | | -40%

1 e -
-60%
0 Al || ‘||||I|||.||. °

100%

80%

60%

40%

+39.0%

-80%

Jul 2022 Jul 2023
Jul 2020

Source: PitchBook

Jan2021  Jul2021  Jan2022  Jul2022  Jan2023
- \/C-Backed IPO Index — PE-Backed IPO Index

DeSPAC Index

Nasdaq Composite

*As of July 28, 2023 | Sources: Morningstar, PitchBook
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50,000 US CoMPANIES NOW VC-BACKED — 3X INCREASE IN 10 YEARS

US VC-backed company inventory
60,000

50,000
40,000
30,000
20,000

10,000

0
2013 2014 2005 20106 2017 2018 2019 2020 2021 2022 @ 2023"

= Smoothed venture-growth company count  m Smoothed late-stage VC company count
m Smoothed early-stage VC company count Smoothed angel and seed company count
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PitchBook-NVCA Venture Monitor
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STRATEGIC INVESTORS ACTIVELY INVESTING

CVCs investors remain actively involved on
a deal count basis

US VC deals with nontraditional investor participation as a
share of all US VC deal count by investor type
30%

26.0%
—————

25% — ® 24.4%
15% 12.1%

— /,.—/\  12.6%
0% __—" 0% " 010.2%
6.9%
5%
0,
2% o 0.8%

0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
PE investor Asset manager
Government/SWF

e C\/C iNVESTOr

— Other tourist investor

PitchBook-NVCA Venture Monitor
*As of June 30, 2023

CVC deal value participation rises to
highest percentage on record

US VC deal value with nontraditional investor participation as
a share of all US VC deal value by investor type

70%
® 641%
60% 49.6%
48.0%
50%
40% 32.7% @ 391%
30% 30.0%
’ 29.2% ’
20% ®17.8%

o /\/\/\/\53% o

0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023"

PE investor Asset manager
Government/SWF

e C\/C iNVESTOr

— Other tourist investor

PitchBook-NVCA Venture Monitor
*As of June 30, 2023
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HUSSMAN : 64% DECLINE IN S&P 500 TO RESTORE NORMAL RETURNS

“... the valuation extremes we observe imply that a -64% loss in the S&P 500 would be required to restore run-of-the-mill long-term
prospective returns.” (John Hussman of Hussman Funds, 7/26/23 via VettaFi Advisor Perspectives)

N Al el WO AR
AU AR R

. i | T
¥ i

|

8

Hussman Strategic Advisors
Data: Federal Reserve Economic Database, Standard & Poors P

&

§ &

The deferral of consequences should not be confused with the absence
of consequences. Extreme valuations are permissive of enormous losses
over the completion of the market cycle

Estimated 10-year S&P 500 total return = 0.10-0.12*In(MCap/GVA)

MCap/GVA: Nonfinancial market capitalization/gross value-added

Estimated foreign revenues and some pre-war data imputed based on White space between blue potential

estimated relationship with other observable data series. and red actual losses: high risk with
no apparent consequence

N D A ) QO S b ) o)
AL g S L g

mm Deepest actual % loss in the S&P 500 Index over subsequent 3-year period)
—Estimated S&P 500 loss to restore greater of: 10% expected nominal return or 2% risk-premium above T-bonds

-90%
N U I R IR o 3
A S L L G SR S K)

o
)

f—?é?’

N

SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023




CORE CPIl REMAINS AT LEVELS LAST SEEN IN 1980s, EARLY 1990s

Consumer-price index, change from a year earlier
June 2022 was the highest rate since 1981

15.0% RECESSION
125
10.0

75 | \
! ,‘,

\ |
|} m Core(+4.8%)

5.0 \
I 7" k

25 LA | l m Overall (+3.0%)
\' W \} !

2.2 | | | |
1970 ‘80 ‘90 2000 10 20

Source: Labor Department
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GLOBAL M&A CONTINUES DOWNWARD TREND

M&A activity by quarter
$1,600 14,000
$1,400 12,000
$1,200 10,000
$1,000
8,000
$800
6,000
$600
4000
$400 ,
$200 2,000
$0 0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 03 Q4 Q1 Q2
2017 2018 2019 2020 2021 2022 2023"
B Deal value (88) ———Deal count Estimated deal count

Source: PitchBook * Geography: Global
*As of June 30, 2023
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VALUATION DIVERGENCE — MEGADEALS VvS. DEALS BELOW $100 MILLION

M&A megadeal EV/revenue multiples

7X

6X

5X

4x

3X

2X

1x

0x

6.2X

2014 2015 2016 2017 2018 2019 2020 2021 2022 TTM™

Source: PitchBook * Geography: North America and Europe

*As of June 30, 2023
Note: Megadeals are deals that are $5 billion or larger.

M&A EV/revenue multiples on deals below $100M

1.4x 1.3x
1.2x

1.2x

1.2x 1.1x 1.1x

1.0x
0.8x
0.6x
0.4x
0.2x

0.0x
2014 2015 2016 2017 2018 2019 2020 2021 2022 TTM

Source: PitchBook * Geography: North America and Europe
*As of June 30, 2023
Note: Multiples are rounded to the nearest tenth place.
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SPONSOR-BACKED M&A GROWING SHARE OF M&A VALUE

M&A count by acquirer type M&A value ($B) by acquirer type

36.2% 356 40.7% 40.8% 42.0%

327% 33.0% 33.5%

33.3%
30.6%

M~
<t % 0 o
y1gy, B0% 2.0% S c61% ey 2
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- = = %
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o <t o)) [Se] o : o 1
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S B8R &8 8 8 B &8 g & g ¢§ R &8 R R R R B &8 R’ & &8
s Sponsor-backed Corporate M&A ~ ——— Sponsor-backed % e 5pONsor-backed Corporate M&A Sponsor-backed %
Source: PitchBook * Geography: Global Source: PitchBook * Geography: Global
*As of June 30, 2023 *As of June 30, 2023
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GLOBALLY SYNCHRONIZED INFLATION AND MONETARY TIGHTENING

Sweden
+9.7%
Norway
Iceland +6.7% ke
+9.5
Britain -
+7.9%
? e e
Canada o A}
+3.4% = < >
Eurozone @_Czech. ' Hungary
' +6.1% “ Rep.  +21.5%
o +LL (
s y-
T50% Inflation Rates D o
Around the World
Year-over-year percentage
r change in consumer
Mexico prices for a selection of
+5.8% countries as of May.
Colombia
+12.4%
Brazil
+3.9%
I South Africa
+6.6%
Chile
+8.7%
Argentina
+114.2%

Turks
+39.6%

'@ Israel
+4.6%

Saudi
Arabia
+2.8%

+10%
UNITED
8 STATES CANADA EUROZONE
+6 Inflation
Russia
+2.5%

' ' oy o0/ 50 fmomnoocconn] ocomamococoamy pocenzoncot
cba  ows | 35 _\
+0.2% +3.3%
. )
ndia
fatax 19 20 21 22 23 19 20 21 22 23 19 20 21 22 23
+10%
BRITAIN NORWAY AUSTRALIA
+8
B M- "Wt - e T CURURLIN N ——
Indonesia
+4.0%
+6
AusIalia +4
+7.0%

19 20 21 22 23 19 20 21 22 23 19 20 21 22 23

Source: The New York Times
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JOBLESS CLAIMS STEADY; GDP GROWTH SLOWING

Initial jobless claims

800,000

600,000

400,000

200,000

0

GDP, change from previous quarter

8%

Jan.2021 22

Note: Seasonally adjusted.
Source: U.S. Employment and Training
Administration via St. Louis Fed

| by | .
T 10 2Q 3Q 40 10 20 3Q 4Q
23 2021 '22

Note: Seasonally and inflation adjusted at annual
rates

Source: Commerce Department via St. Louis Fed

[
1Q
23

Source: The Wall Street Journal
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RESURGENCE IN U.S. MANUFACTURING

Monthly construction spending on FRED & — 6ross oupue by sty Mantctureg

manufacturing 7,600

$225 billion

7,200

200

6,800 —
Q2 2014:6,060.3

6,400 .
6,000

5,600

Billions of Dollars

5,200

4,800

4,400

4,000

2010 2015 2020

2002 05 ‘10 ‘15 20 Source: U.S. Bureau of Economic Analysis

» < . Hy et »
Note: Seasonally adjusted, at an annual rate Source: FRED
Source: Commerce Department

Source: The Wall Street Journal
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$850 BILLION IN DRY POWDER IN US PRIVATE EQUITY

US PE dry powder ($B) by vintage

$1,000
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Cumulative overhang
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Source: PitchBook « Geography: US
*As of December 31, 2022

O SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023




PE DEAL ACTIVITY AT 2018, 2019 LEVELS; ADD-ONS 60% OF DEAL TYPE

PE deal activity by quarter

$400 3,500 100%
$350 3000 90%
80%

$300 2,500
0
$250 0%
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I Deal value ($B)

(e

0%

Deal count Estimated deal count

Source: PitchBook * Geography: US
*As of June 30, 2023

Share of PE deal count by type

mPE growth
mAdd-on
mBuyout/LBO

2013
2014
2015
2016
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2022
2023"

Source: PitchBook * Geography: US
*As of June 30, 2023
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US PRIVATE EQUITY H1 ANNUALIZED EXIT ACTIVITY AT 10 YEAR LOw

US PE exit activity
1,839

$303.2 $395.1

$139.7

$321.4

$356.3 $338.8 $3831 $4274 $330.2 I

2013 2014 2015 2017 2018 2019 2020 2021 2022 2023~

it value ($B)
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Source: PitchBook « Geography: US
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Two-PLUS DECADES OF MEGACAP CHANGE — BILLIONS TO TRILLIONS

Top 10 Biggest Market Cap Companies - July 2000

$0 $100 $200 $300 $400 $500

General
Electric duad

intel N 57
Cisco I S29
Microsoft I § /03
ExxonMobil SR 754
Do N S+
Vodafone | S/
Walmart | 51
Oracle ] <270

Nokia I 217 t . B
a in Billions

Market Capitalization,

Top 10 Biggest Market Cap Companies - July 2023

$0.0 $0.5 $1.0 $1.5 $2.0 $2.5 $3.0 $3.5

Apple I m— §2.9

Microsoft |, 52.5

Saudi
Aramco

Alphabet I, $1.5

I 52.1

Amazon I $1.-3
NVIDIA I s1.1
Tesla N $0.309

Meta | 50.729

Berkshire
Hathaway

TSMC I $0.52¢

I, $0.728

Market Capitalization,
in Trillions
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ESTIMATED SHARE OF EMPLOYMENT EXPOSED TO AUTOMATION
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R U.S. Industries with the
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Source: Visual Capitalist
10% 20% 30% 40% 50%

S l I.VE Rwoo D PA RTN E RS COPYRIGHT SILVERWOOD PARTNERS 2001-2023 Source: Goldman Sachs Global Investment Research (March 2023)
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THE CEO ZEITGEIST ... GENERATIVE Al

What CEOs talked about in Q2/2023 (vs. Q1/2023)

————

¢~ _ = TopicClusters _ )
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Note: The analysis is based on ~8,000 earnings calls from ~4,000 global companies listed in the U.S. in Q2 2023 and Q1 2023. Keyword im portance

The mentions of the selected keywords in each call were counted in each quarter.

We welcome republishing of images but ask for source citation with a link to the original post and company website. (Share of companies that mentioned the kEYWOI’d in QZ 2023 at least once)

SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023 Source: 10T Analytics




RECESSION INDICATOR — 6-MONTH LEADING ECONOMIC INDEX

6-Month Leading Economic Index (LEI) D ik
Advice
9.00
6.00
The 6-month rate of
3.00 change (ROC) in the
Conference Board’s
- - . —— Leading Economic
i Warning Line Index (LEI) indicates
é (390 \‘ recession warning.
T (4.04) Since 1967, a recession
has occurred when the
" 6-month ROC fell
below -3%. Highly
(9.00) correlated indicator.
RECESSION ZONE

(12.00) %

(15.00)
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w Recessions -—6-Month LEI
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THE SHIP HAS HIT THE ICEBERG — $1.5 TRILLION OF DEBT REFINANCING

U.S. speculative grade debt due for refinancing ($ billion)

2023 gl
2024 wpryan
2025 EhEE
2025 pEwEEs
2027 ESGE

Note:
Source: S&P Global Ratings
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DESPITE RAPID FED FUNDS RATE INCREASE, REAL INTEREST RATE IS LOw

An Extremely Steep Interest-Rate Cycle, in Nominal Terms...
Change in the federal-funds rate target, from start of tightening cycle
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CORE INFLATION PERSISTENT — AT HISTORICALLY HIGH LEVEL

Core inflation excluding food and energy.
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Source: OECD
Date: June 19, 2023
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INFLATION IN FINANCIAL ASSET VALUATIONS — BUFFET INDICATOR

WettaFi Advisor Perspectives advisorperspectives.com

The Buffett Indicator: Corporate Equities to GDP May 2023

Q1 Second Estimate
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159.2%

‘ (9156.4%
150% - [

100% -
87.1%

66.5%
50% -

33.0% 32.2%

0%

1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025
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MARKET CAP OF “MAGNIFICENT 77 vS. GDP oF SELECTED COUNTRIES

United States — $26.8 Trillion — 16. Mexico — $1.6 Trillion
China — $19.4 Trillion ** 17. Alphabet — $1.5 Trillion

Japan — $4.4 Trillion n 18. Spain — $1.4 Trillion
Germany — $4.3 Trillion T 19. Indonesia — $1.39 Trillion g
India — $3.7 Trillion 20. Amazon - $1.3 Trillion ___

United Kingdom — $3.2 Trillion == 21. NVIDIA - $1.1 Trillion

France — $2.92 Trillion I 22. Netherlands — $1.08 Trillion s

g
Apple — $2.90 Trillion ' 23. Saudi Arabia — $1.06 Trillion **

Microsoft — $2.5 Trillion 5§ 24. Turkey - $1.03 Trillion C+
Italy — $2.16 Trillion I 25. Switzerland — $869 Billion =
Canada — $2.08 Trillion n 26. Tesla— $830 Billion

Brazil — $2.08 Trillion <> 27. Taiwan - $790 Billion *
Russia — $2.06 Trillion ™™ 28. Poland — $748 Billion ==
South Korea — $1.7 Trillion 29. Meta - $715 Billion

Australia — $1.7 Trillion = 30. Argentina — $641 Billion [
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Al TECH STOCK BUBBLE IN 2023

Performance, year to date Net purchases by individual investors, five

225% recent trading sessions
200 o $0 billion $0.5 $1 $1.5
m Nvidia
rese [
150
125 Nvidia -
100 g lesia Advanced -
Advanced Micro Devices M'Cf°
75 Devices
50 Amazon .
25 . . . . .
2023 June

SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023 Source: Vanda Research and FactSet via The Wall Street Journal




ECONOMIC IMPACT OF INTEREST RATE INCREASES BECOMING EVIDENT

Composite purchasing managers index

65

Us.
- Japan
50 lloooooolllloooooolllIQOOOOOIINOOOOII +reesRIRE S0t IR R E TR LR | Eurozone
T~—— W France
45
40
' ' ' ' ' ' ' ' ' . ' ' '
2022 23

Sources: S&P Global; au Jibun Bank (Japan); Hamburg Commercial Bank (eurozone, France) Date: June 23, 2023
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FEWER VC EXITS ... LESS LP CAPITAL AVAILABLE TO RE-INVEST IN FUNDS

VC fundraising activity

643 661

581 T
197
BV

$22.3 $37.4 $43.2 $27.6

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023"

497

$45.9 $71.8 $72.4

Fund count

mmmmm (apital raised ($B)

u SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023

Source: PitchBook * Geography: US
*As of June 13, 2023
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US NATIONAL DEBT SURPASSES $32 TRILLION

$32 TRILLION IS MORE THAN THE VALUE OF THE ECONOMIES OF

THE NATIONAL DEBT o H= ;Z
$32,039,260,606,870 COMBINED

That's AND AMOUNTS TO

$95,630 $244,000

per household
for every single person in America. I
Debt value as of June 16, 2023

a SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023 Source: The Peter G. Petersen Foundation

< $96,000

per person in America.




FEDERAL DEBT EXPECTED TO INCREASE:; UNLIKELY TO BE REPAID

wu PETER G. Historically, debt and deficits rose with wars and economic
é ng&%gﬂ downturns. Today, they rise from factors such as growing
healthcare costs and an aging population

DEFICITS (+) AND SURPLUSES (-) (% OF GDP)

40% -
Great
25% - Depression | WWII Pandemic
Civil War wwi x Great N
10% - | Recession\‘

- e T

5% -
1855 1869 1883 1897 1911 1925 1939 1953 1967 1981 1995 2009 2023 2037 2051
DeBT HELD BY THE PuBLIC (% oF GDP)

200%
150% -
Great Pandemic
100% - Depression
Great
50% - Civil War Wwi Recessmn\
0%

1855 1869 1883 1897 19211 1925 19392 1953 1967 1981 1995 2009 2023 2037 2051

SOURCES: Congressional Budget Office, The 2021 Long-Term Budget Outlook, March 2021; Office of Management and Budget, Historical Tables,
Budget of the United States Government: Fiscal Year 2022, May 2021; and Cambridge University Press, Historical Statistics of the United States,
Millennial Edition Online, 2006.
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INFLATION: 60 YEAR PERSPECTIVE — 10+ YEARS TO CONTROL IN ‘70s, ‘80s

® +4.0% in May

Year-over-year change in the Consumer Price Index Source: Bureau of Labor Statistics By Karl Russell

O SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023 Source: The New York Times




RESET: PERMANENT CHANGES TO URBAN ECONOMIES

Downtown cell-phone activity, as a

Passenger trips on public transit, monthly percentage of pre-Covid levels

0.75 billion 0% 25 50 75
San
Francisco

Philadelphia
2019 monthly average
. 0200000000000000000000000000000000000000¢ Atlanta
0.50 Boston
Austin
Chicago
Houston

0.25 Los Angeles

San Antonio
Miami
“ Phoenix
0 ! Washington,
‘21

2019 20 '22 23 D.C.
New York

Note: In major metropolitan areas
Source: Federal Transit Administration Source: University of Toronto School of Cities
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RESET: DOWNTOWN OFFICE REVALUATION

Average change in share price of five largest real-estate investment trusts, by
sector

40%

20

0 _ SR A A ~—— = Retai

20 " Residential

-40

20 m Downtown office

-80

I
2020 21 '22 25

Note: Change since the end of 2019
Source: FactSet
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RESET: MARKET SENTIMENT CAN CHANGE RAPIDLY

Ghost kitchen funding vanishes into thin air

As of 05/31/2023
$1.7B
$0.9B
$0.7B
$0.0B
2019 2020 2021 2022 2023 YTD

SI LVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023 Source: CB Insights
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S&P 500 OFFICIALLY IN BULL MARKET

= S&P 500 Price
W SMA 200

S&P 500 Index

Jan 4, 2022 Peak
v g

Jn“ni, I\'ﬁ ”‘ ;Mb

+12.8% Rally
+8. 3‘7. Rally “m

T'* +18.9% Rally

/ mmmzau ﬁﬂ"‘lul
| "‘.

-27.5% (Jan 4 Peak to Oct 13 Low) h’

| t,,n"

M

+23.8%
Rally

!i'lWr !

Jan '22 Mar '22 Nov '22 Jan '23 Mar '23

C creative pLanning @CharlieBilello

May '22 Jul 22 Sep '22

May 23

4875.00

4625.00

< 4298.86

4125.00

(3976.77

3875.00

3625.00

3375.00

Jun 10 2023, 11:20AM EDT. Poweredby Y CHARTS
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THE STOCK MARKET IS NOT THE ECONOMY

Cumulative change in federal-funds rate
since start of initial rate increase

m 1988 1994 m 1999 2004
2015 m 2022

6 pct. pts

5

1 I I 1

18 24 30 36
MONTHS SINCE FIRST INCREASE

Source: Federal Reserve

Lending to banks remains elevated =~ Recession Probability
Bank borrowing from the Federal Reserve asa Yield-curve-derived forecast of the chances
share of U.S. commercial bank assets the U.S. will be in a recession in 12 months

1.0% 100% RECESSION
0.8 80
0.6
60
0.4
40
0.2
20
0 v 1 T S ey
2005 '10 15 '20 U
0

196065 70 75 80 "85 90 '952000°05 "10 "15 ‘20

Note: Includes lending through the Bank Term
Funding Program beginning March 12,2023

Source: Federal Reserve Source: Federal Reserve Bank of New York
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MARKET SENTIMENT CAN CHANGE RAPIDLY

Total Centralized Crypto Exchange Equity Funding

$4.9B

Funding
S399M $317M SOM
] —
2019 2020 2021 2022 2023 YTD
Source: CB Insights platform. Data as of 06/12/2023. == CBINS|GHTS
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VENTURE ACCELERATOR EXITS — “ESCcAPE VELOCITY  VARIES ...

Venture Accelerator Cumulative Exits by Cohort

Cumulative percent of companies that exited after going through the accelerator*

Y Combinator Techstars MassChallenge 500 Global Sosv
60% 60% 60% 60% 60%

50% 50% 50% o 50%
40% 40% 40% 0% 40%
30% 30% 30% 30% 30%
20% 20% 20% 20% 20%
10% 10% 10% 10% 10%
0% 2 0% 0% on o 0% ;/_-/7—/_
TEsgzperzzeaEs FEXR e e g2 oy REER S e R e Nk R B el il g S PEERIEERREREC
—2010 ——2011 2012 ———2013 =204 2015 2016
Source: PitchBook = Geography: Global
—2017 =——2018 2019 ==——2020 2021 =——2022 +A% of December 31, 2022
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ACQUIRERS GETTING ACQUIRED (BUT NOT IN 2023)

Alternative asset manager deal activity
130

68
19
[
, $1.3
$2.0 93. $18. $5. $11.1 $6.9 $5.0 -
2013 2017 2018 2019 2023*

m Deal value ($B) Deal count

Source: PitchBook « Geography: Global
*As of May 8, 2023
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U.S. FEDERAL FUNDS RATE — A 40 YEAR PERSPECTIVE

14%
Continental
12% llinois failure
Savings. apd
10% Loan Crisis
Black
8% Monday Mexican Tech
Peso  Russia g opie Global
% Crsis LTCM Financial SVB
Crisis Credit Suisse
4% Oil
collapse
2%
0%
1983 1988 1993 1998 2003 2008 2013 2018 2023

Sources: (Chart) Invesco, US Federal Reserve. Data as of 03/31/2023.
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US GDP: 10 YEARS OF STABILITY; 2 YEARS OF VOLATILITY; NEXT?

GDP Quarterly Change At Annual Rate (Real) ? ﬁ,?e'summ
Advice

15%
12%

9%
Manufacturing Recession

pr=y I
-ll“l!;!lll!llll:l““lll!!ll!!””IIIIL "' |-|!l;

6%

3%
0% I
-3% | I

6%
Financial Crisis

9%
. Pandemic

A2%
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Recessions ®aGDP YOY % Chg.
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DEAD POOL IN THE DEAL BUSINESS — ACTIVITY AT 10-YEAR Low POINT

Acquisitions of VC-backed companies

Deal value

$408B 400

$358 350
$30B 00
$258 250
~ I\ AN N . AL
$208 o-0-° No o-e-¢ 200
./
\
$158 @ ‘*0 150
- I I I I III
A QK848 k)

@ Dealvalue @ Deal count

Deal count

Source: PitchBook data
Geography: US
*As of March 31, 2023
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BULLET MATURITY CMBS LoANS: FROM <20% 10O >80% IN 10 YEARS

Share of CMBS loans that are interest-only, by year of issuance

100%
80
60
40
20 I I
0
2010 ‘15 20

D SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023 Source: Trepp, The Wall Street Journal



GENERATIVE Al GENERATING VALUE

Median early-stage pre-money valuations of generative Al compared to all startups

$110M
$100M
$90M
$80M

$70M

on

$60M

$50M

$40M

$30M

$20M
“mBEPE]
.

2016 2017 2018 2019 2020 2021 2022 2023* Source: PitchBook data

Median valuat

Geography: US
@ Alstartups @ Generative Al startups *As of May 18, 2023
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CREDIT STRATEGIES DOMINATE AT LARGE ALTERNATIVE ASSET MANAGERS

Blackstone

29.0%

0,
29.4% $991.3B

PE mRealestate  Credit &insurance m Hedge fund solutions

Apollo

16.9%

9.9%
$598.0B

73.2%

Equity Hybrid  Yield

KKR

32.5%
43.8%

$510.18

PE  mRealassets = Credit & liquid strategies
Carlyle

26.3%

$381.08

44.1%

Corporate PE m Real estate/real assets ~ Global credit = Global solutions

Ares

9.6%

1.0%
$360.08

65.3%

PE  Credit mRealassets m Secondaries m Strategicinitiatives
TPG

$137.08 49.6%

12.4%

17.5%

Capital ~ Growth = Impact m Real estate m Market solutions

Source: Company reports * Geography: Global
*As of March 31,2023
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THE “NIFTY 50" oF THE 2020S — TRILLION DOLLAR MARKET CAP CLUB

$1 TRILLION

MARKET CAP CLUB

Every company to have hit $1 trillion in market capitalization in one chart

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, « $3’]‘
At the start of 2022, Apple's
market cap briefly passed the
$3T mark during intraday trading.
VR 278
rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr sor

Meta's value is
beginning to rebound
after hitting a low point
of $240B in late 2022.

Nvidia's market cap surged
based on strong earnings
and hype surrounding Al.

v

i« SIT

JUN'21 ocT21

i T &
. EEMicrosoft  QrAMCO  Alphabet amazon  (QOMeta

visualcapitalist.com @

2% of S&P 500 Stocks Represent 32% of S&P 500 Market Cap

Rest Of S&P 500
Index, 67.76%

Top 10-MegaCaps As % Of S&P 500

M Top 10 Mega Caps

i Rest Of S&P 500 Index

Top 10 Mega
Caps, 32.24%

Source: VettaFi Advisor Perspectives

NVIDIA
Market Cap data as of May 30, 2023 | Source: Ycharts, companiesmarketcap.com
O SILVERWOOD PARTNERS
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Al HYPE ... Al STOCKS PROPPING UP THE MARKET

SG Al newsflow indicator continue to surge Al-related stocks drove virtually all the returns of the S&P 500
this year
4500 4500 4200 S&P ex-Al Boom stocks S&P 500 4200
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Source: \ettaFi Advisor Perspectives; SocGen
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PE — $1.2 TRILLION OF DRY POWDER AVAILABLE ... 2X IN 10 YEARS

PE dry powder ($B) by vintage

$1,600 = 2022
2021
$1,400
' = 2020
$1,200 2019
$1,000 2018
m 2017
$800
m 2016
$600 Overhang by vintage = 2015
$400 I
$200
Cumulative overhang
0 =
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022°

Source: PitchBook » Geography: Global
*As of September 30, 2022
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VENTURE CAPITAL — $500+ BILLION OF DRY POWDER ... 4X IN 10 YEARS

VC dry powder ($B)
$600 m 2022
. 2021
$500 m 2020
2019
3400 2018
m 2017
$300
Overhang by vintage m 2016
$200 m 2015
$100
Cumulative overhan
6 : =
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022°

Source: PitchBook * Geography: Global
*As of September 30, 2022

O SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023




SHIP HAS HIT THE ICEBERG — LEVERAGED LOAN DEFAULTS INCREASING

Lagging 12-month US leveraged loan default volume

$248
$228
$208
$188
$168

$148
$128
$108
$8B
$68
$48
sze i . .

May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
2022 2022 2022 2022 2022 2022 2022 2022 2023 2023 2023 2023 2023

Data through May 15, 2023
Sources: PitchBook; LCD;
Morningstar LSTA Leveraged
Loan Index
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“TOP-HEAVY” MARKET; RETURNS DRIVEN BY HANDFUL OF TECH STOCKS

S&P 500: Weighting of Top 2 Holdings (Annual, 1980 -2023)

% @charlieBilello

14.0% <0: CREATIVE PLANNING

12.0%

10.9% (SIBM, ST)
10.0%

1985

8.0%
6.0%
4.0%
2.0%
0.0%
1980 1990 1995 2000

Data Source: S&P Dow Jones

9.1% (SMSFT, SGE)

200

7.7% (SXOM, SWMT)

5

2010

2015

14.1% (SAAPL, SMSFT)

2020

At $2.75 trillion, Apple's
market cap ended last
week at a higher level
than all of the stocks in
the Russell 2000
combined.

Apple's Revenues:
$385 billion

Russell 2000 Revenues:
$2.48 trillion

Apple's Net Income:

S94 billion

Russell 2000 Net Income:
$52 billion

Source: Charlie Bilello
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U.S. CORPORATE BANKRUPTCIES AT 12 YEAR HIGH YTD

325
300
236

202 202 190209
200 180 183 -
154 154
109
100
0
2010 2012 2014 2016 2018 2020 2022

Number of bankruptcies from
Jan 1 through April 30
Source: S&P Global,

The New York Times
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FLAT AND DOWN VC ROUNDS ARE INCREASING

The proportion of flat and down rounds as part of all completed rounds rose for the fourth
consecutive quarter in Q1.

I DOWN ROUNDS [ FLAT ROUNDS

24%
22
20

TOTAL FLAT AND
18 DOWN ROUNDS:
” 15.4%

|

Note: Chart shows the
cumulative value of
flat and down rounds.

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Source: Pitchbook, Fortune
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FOUNDER-OWNED COMPANIES FILLING THE M&A PIPELINE

Deals with nonbacked sellers as a share of all M&A deal count (2016 to 2023)
64%
62%
60%
58%
56%
54%
52%
50%

65.1%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q
2016 2017 2018 2019 2020 2021 2022 2023"
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Source: PitchBook * Geography: Global
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U.S AND EUROPEAN COMPANIES BY BACKING TYPE

US companies by backing type* European companies by backing type*

Publicly held companies Publicly held companies
2,928 6,063

PE-backed companies
1,910

PE-backed companies
9,736

VC-backed companies
12,233

VC-backed companies
39,929

Small and medium-size businesses
231 million

Small and medium-size businesses
32.5million

Sources: PitchBook, Small Business Administration « Geography: US Sources: PitchBook, Statista * Geography: Europe
*As of March 31, 2023 *As of March 31, 2023
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TURBULENCE AHEAD

@ Probability of @ U.S. ReCeSSION as predicted by Treasury spreads, looking 12 months ahead - 1 0o

i . 75%
April 2024 68 Jo

[

25%
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$50 TRILLION OF DEBT — $175,000 PER US RESIDENT AND GROWING

i/

$31.4 trillion mem———

$30T

The debt limit was
ng or incre suspended for long periods
I defauling of between 2013 and 2020

Congress has suspended the debt
limit seven times since 2013

S&P downgraded
the government'’s

$20T

credit rating from
If the U.S. does not renegotiate a new debt ceiling
soon, it could have serious negative consequences
for the U.S. economy and the global financial

AAA to AA+ ‘\
system. Some potential consequences include:
1% 8 5 s
“=m ~ Credit downgrade and higher interest rates, The financial crisis led
. which could further rattle the banking sector to a significant increase
\y . . in government debt
“am ~GClobal financial stability could be threatened,
. adding fuel to de-dollarization trend
0 I/
“." ~ Adecline in stock markets, causing
a loss of investor confidence
iy $10T
“am ~ Cutsin social programs and
' government services
DEBT
CEILING

<l The U.S. debt
ceiling was first

introduced o N
in1917 FEDERAL GOVERNMENT DEBT

: 0
1970 1980 1990 2000 2010 2020 g
35% 50%
56%
oo
@ visualcapitalist.com « k. US. De ! i ]50%

Total Debt Balance and its Composition

Trillions of Dollars

18 mMortgage ®HE Revolving ®Auto Loan ®Credit Card m®StudentLoan  mOther
2023Q1 Total: $17.05 Trillion —
2022Q4 Total: $16.90 Trillion (3%)
(9%)
15
(6%)
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12 (2%)
9
(71%)
6
3
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Source: New York Fed Consumer Credit Panel/Equifax B

(Source: New York Fed Consumer Credit Panel/Equifax.)
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CAPITOL FLIGHT

Net Domestic Migration of Working-Age College Graduates

In the 12 most expensive
large metro areas

Includes cities like New York,
Los Angeles and Chicago.

| | |
2010 2015 2020

Source: The New York Times
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GLOBAL M&A BY QUARTER SINCE 2018 — DEAL COUNT HOLDING STEADY

$1,6008B 12,000
O
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$3800B

$600B

Deal value
Deal count

$4008B

$200B

0

@ Dealvalue @) Estimated deal value Deal count ) Estimated deal count
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ADD-ONS AS A SHARE OF US BuyouTs — APPROACHING 80%

8K . 80%
o—
7K I 70%
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v 5K 50%
©
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S 4K 40%
g
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1K 10%
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Source: PitchBook data

@ Add-ons @ Otherbuyouts @ Add-ons'23 Other buyouts '23 @) Add-on % of buyout
*As of March 31, 2023
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GENERATIVE Al VC VALUATIONS

Generative Al median VC pre-money valuation

$90M
$100 MILLION AS OF
MARCH 29
(9 DEALS)
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2011 2012 2013 2074 2015 2016 2017 2018 2019 2020 2021 2022 2023
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THE BIG PICTURE ... LONG CYCLE

Rough Estimates of Relative Standing of Great Empires

Major Wars United States China — United Kingdom
Netherlands - .« = . = Spain Germany =000 @ ceeea-. France
—  — India - - — - Japan — . . — Russia — — - Ottoman Empire
10
:=I’ 08
g
a
- “~ 5 g
2.3 i 06 g s
/
: ¥
, 45
: > <
Y 04 3§:L
-f/' ____ o SERSELEN g —~
B o s o
by 02 &
-~
s _ P
0.0

1500 1550 1600 1650 1700 1750 1800 1850 1900 1950 2000
Source: Ray Dalio

SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023




EARLY STAGE VENTURE FUNDING UNDER PRESSURE

Early-stage deal sizes continue to dip Median early-stage VC valuation falls to eight-
Early-stage VC deal value ($M) dispersion quarter low
Early-stage VC pre-money valuation ($§M) dispersion
$50 (E—
— $250 —
(—
$40 4200 —
—
$30 - $150
(—
$20 - - $100
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S &5 o 5 o o o 88 S o J& S &5 ©o 5 &5 o o 8 &S o &
m Top and bottom quartile range m Top and bottom quartile range
= Topdecile © Median = Bottomdecile ~ Average = Top decile © Median = Bottomdecile ~ Average
Source: PitchBook * Geography: US Source: PitchBook * Geography: US
*As of March 31,2023 *As of March 31,2023
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IPOs Dow

N: M&A ASCENDANT

Average public listing just $215 million initial
valuation
Valuation (§M) at exit via public listing dispersion

$4,500
$4,000
$3,500
$3,000
$2,500
$2,000
$1,500
$1,000
$500
$0

SILVERWOOD PARTNERS

e —
—
[—
_ _
= 2w I~ N
(a»] [e>) (a»]

m Top and bottom quartile range

2013
2023"

= Topdecile © Median = Bottomdecile ~ Average

Source: PitchBook * Geography: US

*As of March 31,2023

Notes: “Valuation at exit” for IPO represents pre-money valuation. “Public listing”
indicates that a company exited via an IPO, direct listing, or reverse merger.

Average acquisition rises, but data counts low
Valuation ($M) at exit via acquisition dispersion
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Source: PitchBook * Geography: US
*As of March 31,2023
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THE CEO ZEITGEIST

What CEOs talked about in Q1/2023 (vs. Q4/2022)

"m Coaboed
2 e I

140% “small and growing . = High and growi
! growing
120% | importance A Convefmlonal Ao SNeniea ChatGPT“ in Importance
Predictiyé Maintenande ~ < _ - = B
100% / )
/ \ -
80% - / Industry 4.0 ‘\ M;Off e
N
8 6o% ,’ Remote Monitorings R .\ R
. ( Industrial Automation pO"P Learning . )
. \ Machine Vlslon ( %M chine Learnin SAL "
g 40% \ \30 prlnt\ Ature ® . ~.-. - 2 . M Productivit
& 20% Ve 5 AWS ®On-premise A l: Workforce ® \ / CZ,, Ex
- T ) © reenfie N
g 0% A lndustrlal “‘ < Manufacturing Capagitv ® [mussnonr Jge“ - ~gmreréstrates ~
5 - Augmented Reamyq Open source _cvbersecun;y s e R - S-PS'alnab""V/ Uncertalnty lnﬂatlon
-20" 4 ’/ v'rtua| Rea" ,/ v - warehoum shom\ ( @ Recession 25 &
-40% \ m ) ( “ ® Chip Shortage @ Energy prices e ! B Economic uncertainty
\ o - ~. - e e w» o - ——
“60% “small and fadim,, Metaverseg 7 Blockchain Big and fading
-80% mportance T : ' importance :
Note: The anahnisn Based on 5,800 earrengs calls from ~ 5,000 gobal companies bated in the U S in Q1 20035 and Q4 2022, KQYWOl’d lmponance

The mansioss of the wected beywoedi in each call were counted n each quarter, ani ! VWO . \
We wu'tome repebiishing of images bet ask for source c2ation with a link to e orging’ 2oK ang compary webnite, (Sha’e of companies that mentioned the ke rdin Q1 2023 at least once)

Lemren ¥ Tnabsthes Ressarch 2538 Source: loT Analytics
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[GENERATIVE] Al DOMINATING TECHNOLOGY DEVELOPMENT AND DIRECTION

A new disruption cycle emerges

Legacy Industry

. Mainframe on- Digital Data-driven

Siloed data : . : —
premise computing infrastructure organization
--p

Local closed Digital- Cloud computin

networks native workforce puting

p Disruption
. ____/'I \ J/

Al Transformation
(2020s-?)
Al-powered Al-native
infrastructure workforce
Al-powered
operations
Disruption

_-’/‘

Source: PitchBook
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STRATEGIC EXITS FOR CONSUMER BRANDS DIMINISHING

$12.0B
zev'b - IPO Undisclosed but Likely Significant Transactions
?f?égﬁﬁu; Buyer W mm BCarrerTon 1 i L OSUJa Bansk
$10.0B Target ,_.,9__, Nuun IEEREp HigmEss
. . Qtr4 2020 Qtr2 2021 Qtr4 2022
$8.0B
ST L& ..o a4
$6.0B . : = $833M : crey Satns
TPG smEETS s 310 OB = ;-n-n:um-l
"535954. s : :
FaoR s Carily'
® - i san }
08 31.33 : Enonum:
) u ¢ A " . ’
= m = S700M ; . :
~ea00M: : :
ouceo I Isgiow:
Qtrl Qtr2 Qtr3 Qtr4 Qtr1 Qtr2 Qtr3 Qtr4 Qtr Qtr2 Qtr3 Qtr4 Qtr1
2020 2021 2022 2023

F A B ' D Source: FABID data as of April 25 2023." Reflects publidly disclosed acquisitions and IPOs valued at over S300M of venture-backed human consumable brands.
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STRANGE TRIP FOR PSYCHEDELICS VC INVESTMENT

n Funding to psychedelics companies drops

59
44
33
14
Deals
9
Funding
S21M
$82M $358M $658M $237m
2019 2020 2021 2022 2023 YTD

Source: CB Insights;
Data as of 5/2/2023
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~%7 TRILLION OF DEBT; DEEP UNDERWATER

Banks vs. Shadow Banks
B Marking to Market

$3.00trillion Fair-value losses on banks’ loans and securities grew as interest rates rose

2.75 W Bank commercial and M Loans M Held-to-Maturity Securities 1 Combined Total

industrial loans

2.50 $600 billion

2.25 500

2.00

400
1.75

[ Private credit*

W Institutional leveraged
loans 200

1.25 High-yield bonds
1.00 100
0.75 - _]

-100 I

300

1.50 .

o

0.50
0.25
200 | | | | |
0 4Q 1q 20 30 4Q
2008 10 15 20 2022

Note: Data includes publicly traded banks only

Includes business development companies and middle-market collateralized loan obligations Source: S&P Global Market Intelligence

Source: Federal Reserve (bank loans); IMF (leveraged loans, high-yield bonds, private credit)
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PERSISTENT AND GROWING INFLATION IN SERVICES COSTS

Higher Prices for Services Are Now Driving Inflation Excluding Housing Costs, Prices of Core Services Are Rising
Breakdown of the inflation rate, by category Year-over-year percentage change in the Consumer Price Index for services, stripping
out housing and energy costs
+10% o
This measure of services spending +6.5%
3 +6% peaked in Sept. 2022, two months after _____
inflation for all items
6 i
4 |II "" II"I/FOOd 4
i |I " Goods
111
2 i
e nEREEEREnnnninnnl o Services
I TITEH T PRI
2
0
— Energy
I | | | | I

2018 2019 2020 2021 2022 2023 0
Note: The services category excludes energy services, and the goods category excludes food and 20I18 20'19 20'20 20'21 20'22 20'23
energy goods. Sources: Bureau of Labor Statistics; New York Times analysis By The New
York Times Sources: Bureau of Labor Statistics; New York Times analysis By The New York Times
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LATENT CHALLENGES IN AN INCREASING INTEREST RATE ENVIRONMENT

Australia
Sweden

Canada

O SILVERWOOD PARTNERS

Proportion of New Mortgages on
Variable Rates

66%

55%

U.K. - 18%

Eurozone - 15%
Germany . 10%

U.s. I 2%

84%

Household Debt

Australia 211%

Canada 178%

New Zealand 171%

U.K. 134%

U.S. 101%

89%

Germany

% of Net Disposable Income

Sources: OECD, News.com.au
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SPAC BLOWBACK

Estimated number of days before companies under pressure after SPAC deals run out of cash

160 companies

140

120

100

Lessthan 31 31to 60

6110180

More than 365

181 to 365

Note: Features companies with negative cash flows; Many companies are cutting expenses and fundraising.

Source: Wall Street Journal analysis of FactSet data

Approximate valuations of now-bankrupt
companies at time of SPAC merger

$0 billion $2 $4
Core
Scientific

Virgin Orbit

Starry

Pear
Therapeutics

Enjoy
Technology

Rockley
Photonics

Electric Last
Mile
Solutions

Fast Radius

Quanergy
Systems

Boxed

Note: Valuations are based on total enterprise value,
whichincludes debt but excludes cash holdings.
Source: SPAC Research
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CORPORATE VENTURE CAPITAL SCALED BACK TO 2019 LEVELS

CVC-backed funding reaches a 5-year low,
deals fall 44% YoY from record high

1,496

278
159

1,078

842
deals

l -12%
QoQ

$12.88
funding

$1498B $156B $13.4B $13.58 $13.9B $16.2B $18.98B $21.0B ' $33.2B $43.2B $49.0B $46.48 ' $39.3B $26.7B $18.0B $14.5B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q Q2 Q3 Q4
2019 2020 2021 2022
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US NATIONAL HEALTH EXPENDITURES HEADING TO 20% oF GDP

US national health expenditures as a share of GDP*

20%

15%

10%

5%

- -
_--
pa—

0%
1960 1970 1980 1990 2000 2010 2020 2030

Total e==-- Total (projected)

Medicare ewmeme—- Medicare (projected)
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Sources: CMS | FRED
*As of December 31, 2022
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2023 U.S. SToCK RETURNS — DOMINANCE OF TECH SECTOR

Market capitalization represented by bubble size.

+=+ Morningstar US Market Index
140
% o
100
80
60
40
20

0

-20

-40
-60 ¢
-80

100 » E : . ; .
Basic Comm. Consumer Energy  Financial Healthcare Industrials Real Technology Utilities Source: Morningstar;

Materials Services Cyclical Services Estate Data as of April 19, 2023
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M2 DRAINING OUT

M2 Money Supply — Percent Change from a Year Ago

FRED:~ —w
30

25
20
15
10

5

° N

-5

Percent Change from Year Ago

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Shaded areas indicate U.S. recessions. Source: Board of Governors of the Federal Reserve System (US) fred.stlouisfed.org

O SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023




QUARTERLY VC EXIT VALUE AT 10-YEAR LOow

Quarterly VC exit value ($B) by type
$300 ® Buyout

$250 W Public listing

W Acquisition
$200
$150

$100

550 I
$O.-llllllnlll-ll-lllllllll Illl Han-.

Q1 Q3 Ql Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023"
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Source: PitchBook * Geography: US
*As of March 9, 2023




IPO MARKET BACKLOG BUILDING

Backlog of companies waiting to IPO reaches new high
Monthly VC-backed public listing count versus estimated IPO backlog

50
40

30

TO o M|

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023"
I Observed public listings
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(@]

Estimated public listings

PitchBook-NVCA Venture Monitor
*As of March 31, 2023




MEDIA RIGHTS REVENUE: EXPECTED 50% INCREASE IN 5 YEARS

Top 15 Leagues - Media Rights Revenue ($)
80

70

Billions

60
50
40
30
20

10

2023 2024 2025 2026 2027 2028

—\edia nghts Revenue (S) 2023 Rethink Research,

0 SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023




INDOOR FARMING DEAL ACTIVITY DOWN IN Q1 2023

Indoor farming loses steam
Q12023 US agtech VC deal activity by segment*

18
° 16

Ag biotech

Agrifinance &
e-commerce

Animalag  Indoorfarming  Precision ag

m Deal value (M) eDeal count

PitchBook-NVCA Venture Monitor
*As of March 31, 2023

Ag biotech captures preponderance
of funding
TTM US agtech VC deal activity by segment*

17

o
96

64

44

Ag biotech

Agrifinance &
e-commerce

Animalag  Indoor farming  Precision ag

m Deal value (M) eDeal count

PitchBook-NVCA Venture Monitor
*As of March 31,2023
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CREDIT CARD DEBT ... CHARGING UP

FRED ﬁ — Consumer Loans: Credit Cards and Other Revolving Plans, All Commercial Banks

1,000
960

920

760

Billions of U.S. Dollars

720

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Board of Governors of the Federal Reserve System (US) fred.stlouisfed.org
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EARNINGS EXPECTATIONS DECREASING
Evolution of S&P 500 'EPS' Estimate for 2023

250

239
235
| |||IIIIII238

175 29 3/16 413 511 o/15 7/20 8/17 9720 10119 11716 12/15 111 1/25 211 2/22 4/5

Source: Zacks Investment Research, Inc.
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IPO MARKET VOLUME AT DECADE Low IN Q1 2023

H Quarterly IPOs fall by 47%, hitting their lowest level in
almost a decade

286 299

251

1—47%

177 QoQ
161 161

86

IPOs

106 119

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2020 2021 2022 2023

Source: CB Insights E: CBlNSlG HTS
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GLOBAL VENTURE FUNDING AT MULTI-YEAR Low IN Q1 2023

Global venture funding continues to slide in Q1'23, despite
Stripe’s $6.5B deal

11,081

b

Funding
$58.6B

$69.1B $66.4B $6598B $58.3B $61.3B $59.88 $81.9B $95.7B $140.78 $155.8B $166.38 $181.0B $151.08 $118.2B $81.78 $67.18B

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q
2019 2020 2021 2022 2023
Source: CB Insights &2 CBINSIGHTS
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EARLY STAGE VC: DEAL SiIZE AND VALUATION MARKET UPDATE

Median early-stage deal size declines

nearly 30%

Range of US early-stage VC deal values ($M)

$25 $22.0
$21 4 $191

$20 $18 7

. $2.0 $2.1

$15 //
f $6 2

$0
®» ¥ 2 2 = o o 9 T qJ .
o o o o o o o S o ) o~
~ ~ ~ ~ ~N ~ ~ N ~ ~ S
— 75th percentile == Median Average 25th percentile

PitchBook-NVCA Venture Monitor
*As of March 31,2023

Early-stage valuations exhibit a severe
decline
Range of US early-stage VC pre-money valuations ($M)

$140 $131.7
$120 $113.9
$100.0
$100 $90.0
°
$80
$50.0
$60 $39.6
$40 221 o
b2 $20.0
$20
$0
® ¥ Lo 2 = ® o 9 T N M
R & & &8 &8 R &8 g & 8 S
— 75th percentile  ==—Median Average 25th percentile

PitchBook-NVCA Venture Monitor
*As of March 31,2023
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CORPORATE VENTURE INVESTMENT REMAINS ACTIVE

Share of US VC deal count by nontraditional investor type

30% 27.4%

259% @
25% —
20% /
0,
15% #______..——”"‘¥Q§%132%
— 9.6%

10%

- 9.1%

5% 7.2%

09% 0.9%

0% e
(ap! <t LN O ™~ (0] (@) (@] b o~ *
S 5 ©o o © 5 o©5 8 o 8§ 4«
~ ~ o~ ~N o~ ~ ~N ~ ~ ~ 8
e C\/Cinvestor == PE investor Asset manager
— (Other tourist investor = (Government/SWF

PitchBook-NVCA Venture Monitor
*As of March 31, 2023

Share of US VC deal value by nontraditional investor type

60% 48.6%53.3%

) 474% e
20% 42.4%
40% 33.5%

’ " 113%
0% ,/”””’~\\‘\ 23.0%
2001 — 27.9% H

0

19.7%
0%
S 5 o © ©o 5 5 8 © o g«
~ ~ ~N ~N ~N ~ ~N ~ ~ ~ Q
e CVCinvestor = PEinvestor Asset manager
— Other tourist investor = (Government/SWF

PitchBook-NVCA Venture Monitor
*As of March 31,2023
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A RERUN OF THAT ‘70sS SHOW? ...

' TREAL 10-YEAR TREASURY BOND YIELD* 10

1 (percent) -

Average = 3.04

J Feb L

yardeni.com

‘5 LN BN DU BN D DN BN DN BN BN DN DN BN DN BN BN N BN BN BN BN BEN DN BN BN DN BN NN DN BN BN DR BN BN BN BN NN DN BN BN BN BN DN BN BN DN BN BN DN BN BN DN DN BN BN BN BN BN BN DN BN BN BN BN BN | '5

60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26

* 10-year Treasury yield less yearly percent change in core PCED.
Source: Federal Reserve Board and Bureau of Economic Analysis.
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BANK DEPOSITS DRAINING OUT TO MONEY MARKET FUNDS

Bank Deposits Vs. Money Market Fund Assets

=Deposits, All Commercial Banks =Money Market Assets

18,200 5,500

$Bil $Bil
17,900 5,200
17,600 4,900

3
£ 17,300 4600 =
e _/ S
£ 2
S =
= =
& 17,000 4300
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar*
2022 2023

Source: Morningstar Direct, Federal Reserve Bank of St. Louis. Money market assets through March 31, 2023. Deposit data through March 22, 2023.
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DISLOCATION AND DISTORTION IN VENTURE CAPITAL

US VC-backed IPO Index & S&P Index values VC fund-weighted horizon IRRs by size bucket
rebased to 100
620 40%
520 30%
420 50%
320
10%
220 .
0% pug
120 I
Jan Jul Jan Jul Jan Jul Jan Jul Jan Jul Jan Jul Jan Jul
2016 2017 2018 2019 2020 207] 2022 -20%  T1-year  3-year 5-year  10-year 15-year 18-year  20-year
—S&P 500 ———V(-Backed IPO Index mUSVC$1B+ mUSVC
Source: PitchBook * Geography: US Source: PitchBook * Geography: US
*As of December 31,2022 *As of March 27,2023
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DEAL FUEL: $1.2 TRILLION OF DRY POWDER IN US PRIVATE EQUITY

PE middle-market and overall PE dry powder ($B)
$1,600
$1,400

$1,200 $8470 $9109
$780.3 $775.6
$1,000 $714.2

$800 $619.1

$480.4 $507.4

$600 $411.0
$334.7 '

$395.2
$400

$200

$0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022*

m PE middle market Total PE

Source: PitchBook | Geography: US
*As of December 31, 2022
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DEAL FUEL: $1.5 TRILLION OF CASH IN THE S&P 500 INDUSTRIALS

S&P 500 Industrials (0ld) Cash & Equivalents

$2.00T

$1.75T

$1.50T

M S P P PP R @ AR P F PP L L PSP PP
NN 'V &‘Qm VARSI ANV NN NN

Source: S&P Dow Jones Indlces. S&P 500 Industrials (Old) is defined as the S&P 500 minus Financials, Utilities and Transportation

companies. *Q4'22 data is preliminary.
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GENERATIVE Al SOFTWARE — THE NEXT $100 BILLION MARKET

Al software market size ($B) estimates in generative-relevant categories*

100
2D media/3D media/audio
Al core
m Vertical applications
(inc. biotech/code)
2 m Natural language
interfaces
50
0
2023 2026
g J

Source: PitchBook Emerging Tech Research | Geography: Global | *As of August 26, 2022
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GENERATIVE Al GENERATING GROWTH

90

New open-source generative Al web applications launched by month*
60
30

August September October November December January February

Source: There's an Al for That | Geography: Global | *As of March 10, 2023 Source: PitchBook

SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023




GLOBAL CVC INVESTOR DISPERSION

Active CVC investor count by region

7,000 Europe
6,000 m United States
5000 m Rest of APAC

4000 W Japan

3,000

2,000

1,000 l I
0

2015 2016 2017 2018 2019 2020 2021 2022*

Source: PitchBook | Geography: Global

*As of December 31, 2022

Note: “Active” is defined as having made a deal over the period.
“Rest of APAC” includes APAC countries without Japan.
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FAST TO GROW, DOUBLE BY 2027

FAST channel revenues will reach $12bn in 2027

Global FAST channel revenue, by region, $bn, 2019-27 —y

Revenue (Sbn)
o

© 20231 Omdia

-

Wotes Gl AN dahdes Owna

Sonrch e Al ety wraigevad Wrace
2 .
P — szl

019 2020 2021 2022 2023 2024 2025
muUs W Canada W Europe Latin Ameria & the Caribbean B Row

2027
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CARBON UTILIZATION MARKET GROWING RAPIDLY

VC investment in carbon utilization ($M)
$700

$600
$500

$400
$300
$200
o
) s s

2018 2019 2020 2021 2022"

Source: PitchBook | Geography: Global

*As of December 31, 2022
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AMAZON WEB SERVICES HEALTHCARE ACCELERATOR INVESTMENTS

Select AWS healthcare accelerator-backed startups

Company HQlocation Category Raised to date ($M)
Visionable London, UK Video conference and video monitoring $58.8
PathologyWatch Murray, US Dermatopathology biopsy processing and digitization $57.2

Mytonomy Bethesda, US Healthcare customer relationship management software $343

Kare Houston, US Senior care workforce management $79

MoonHub London, UK Virtual reality training for dementia care and other industries $6.0

Source: PitchBook = Geography: Global
*As of March 31,2023
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THE END OF A 50 YEAR TREND

- " o Real
The Federal Reserve & Financial Crisis " Investment
¥ Advice
195 -
0il CIEIL
16.3
“\
\\ tinental Illinois

— 13.0 M

£ A M & Loan

(7] Y

5 J % L Orange Counu\]

£ 98 \ CA Bankruptcy

E ol Wi:.n Contagion

g “ae ™

z . “"Dot.Com™ Crash

- ~

= 65 — — e - Credit Crisis —+Bank Run

\\ - -~ Fz Tw Crisis
Crashof 7 \“ - B aasala Tantrum 4.75
\“ - -
3.3 — =
‘-~~‘ J
o.o . ! | | --'---- —-——— - - -
1976 1979 1982 1985 1988 1991 1994 1997 2000 2003 2006 2009 2012 2015 2018 2021
Recessions Federal Funds Effective Rate
=== Fed Funds Exponential Growth Trend Fed Funds Median
we Fed Funds Break Point = = = Fed Funds High Target
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COMMERCIAL BANKS' REVERSAL OF FORTUNE

Commercial banks’ unrealized gains and losses on select securities

B CMBS B MBS Treasuries = ABS

$100 billion
0____Illl

-100 I

-200

-300

-400

-500

-600 o S S N
20119 ’2IO ’2Il '212

Source: FDIC Consolidated Reports of Income and Condition
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MosST IPOs DEEP UNDERWATER

H Market cap at IPO vs. current market cap

Current market cap Market cap at IPO
O RIVIAN $87.5B Otoast M $9.08 $31.2B
(Q) airbnb $86.5B Robinhood ¢ [ $7.98 $29.1B
coupang $84.58 affirm) I $3.08 $23.6B
S snowflake $70.4B iN mobileye $31.38
L DiDi $67.8B 378 $18.3B
coinbase $65.4B ! Unity [N $10.38 $18.0B
=) DOORDASH $60.2B »» MARQETA [ $2.3B $16.2B
AW bank $47.6B Q Palantir $16.38
ROBLEX $38.3B A Gitlab EEES66E  $14.9B
[Uilpath I $7-88 $35.8B A arpLovin [l $468  $13.7B

Source: CB Insights tech IPO and valuation data. IPO valuations based on EOD market cap
on day of IPO; current valuations based on EOD market cap as of 3/13/2023.
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SPAC FALLBACK

Chart 16: SPAC Transactions by Year

1,80,000
1,60,000
1,40,000
1,20,000
1,00,000

60,000
40,000
20,000
: =

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2421 2422

"B EE8EBE

2023
Y0

e Gross Praceeds(SMa) 36 N 2% 192 1,167 1682 3675 3076 9498 10072 12935 82360 16288 140%7 &1
w— PO Count (RHS) 1 3 2 3 < 10 19 11 34 46 59 288 614 83 7

Source: Intro-act, Boardroom Alpha
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Al IS GETTING MUCH SMARTER

Exam results (ordered by GPT 3.5 performance) GPT4 m

Estimated percentile lower bound (among test takers) GPT 4 (nt(); \Fl’l_lglgns) 1

100% ~ .
|

¢
3 Source: Open Al

Exam
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BANK TANK

SVB Financial Group (SIVB) Price Credit Suisse

80 Swiss francs
70
60

50

40

30

20

1990 2000 2010 2020 10

Price

: (—I. I 1 | I 1
Seeking Alpha Mar 10 2023, 11:59AM EST. Powered by YCHARTS 02000 2005 2010 2015 2020

Source: Sentieo/Alphasense ® By The New York Times
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VC EXIT CouNT DOMINATED BY ACQUISITIONS AND BUYOUTS

VC exit count by type

100%

80%

60%

40%

20%

= Buyout
m Public listing
m Acquisition

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023*

0%

Source: PitchBook | Geography: US

*As of January 19, 2023
O SILVERWOOD PARTNERS COPYRIGHT SILVERWOOD PARTNERS 2001-2023




VC EXITACTIVITY — 10 YEAR PERSPECTIVE

VC exit activity

1,235

1,132 1121 1026

939/ T

. B s -
Ao =S (@)

5 5 g -

A=

m Bl e m

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023*

I Fxit value (%B)
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Exit count

Source: PitchBook | Geography: US
*As of January 19, 2023




YOUNGER VIEWERS WATCH CONNECTED TV ... AND LINEAR

MYTH or TRUTH?
“Young people only watch CTV.

»

MYTH

Younger viewers are more likely to tune in to CTV,
but also tune into linear.

SHARE OF IMPRESSIONS (LINEAR TV) SHARE OF IMPRESSIONS (CTV)
1%

2%
GEN ALPHA
GEN Z
MILLENNIALS
GEN X
BABY BOOMERS
POST-WAR

Cr: TVision
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BIG TECH Now AN MVP IN SPORTS RIGHTS

0.1

2016

Subscription OTT Spend on Sports Rights, Sbn

m North America = Western Europe

0.9

]
.
2018

18 2.0
;’ | i |
2019 2020

= Rest of World

8.5

2021 2022 2023(f)

Source: Ampere Sports — Media Rights
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HEALTH COACHING AND WELLNESS VC ACTIVITY

Health coaching & wellness VC deal activity by quarter Health coaching & wellness VC exit activity

$1,200 25

$1,000

20

$800

$600
$400
$200
10l
Q1 Q2 Q3 Q4 Q1

5

B I mH,
Q1 Q2 Q3 Q4

Q3

Q2 04 $0.0
2020 2021 2022* 2020 2021 2022*
me Deal value ($M) == Deal count s Exit value (JM)  =———Exit count
o o
Source: PitchBook | Geography: Global | *As of December 31, 2022 Source: PitchBook | Geography: Global | *As of December 31, 2022
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US TELEHEALTH MARKET AND VC ACTIVITY

US telehealth market size estimate ($B) Telehealth VC deal activity by quarter
350 $2,500 60
300 50
$2,000
250 40
$1,500
200 30
$1,000
150 20
$500
100 I I I I I I 10
%0 %0 0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q Q2 Q3 Q4
0 2020 2021 2022*
2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 i Deal value ($M)  ——Deal count
- / -
Source: PitchBook Emerging Tech Research | Geography: US Source: PitchBook | Geography: Global | *As of December 31, 2022
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SVB: CASUALTY OF THE NEwW ECoONOMIC ERA

Expect the Unexpected — More “Surprises” Inevitable

Bonds Silicon Valley Bank said it would hold until they matured SVB Financial deposits, quarterly net change

$100 billion Inflows turned
.. $20 billion to outflows in the
..... Book value past year as clients
80 P T burned cash amid
...'. """""" Market value 10 the tech slowdown.
40 ; —,— )
New Economic @
20 ... -10 [ ’
...................................... Era ’
T T S 20 Slowly at first ... ’ ﬁgtz.‘:g?ez
Source: Federal Financial Institutions Examination Council Th e n a I I at O n Ce ven ’ withdrawals
=30 ’ on March 9
* Following Slides are from November 2022 ® = = = ¢ |
- 4 Mon ths Before SVB Failure Sources: company filings (quarterly); California regulators (March 9)

Source: The Wall Street Journal
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2022: WORLD ENTERED INTO AN UNPRECEDENTED, NEW ECONOMIC ERA

Tectonic Changes in Underlying Economic Conditions Signal the Beginnings of a Fundamental New Market

o . agm .
Debt: End of a Credit Inflation: 40-Year High (3 Interest Rates: Geopolitical Uncertainty:
. “© o o o 7 (4 0 .
Fueled Supercycle (1) Winter is Coming” Compounding Risk (®
Historic highs
In 2020, global debt experienced the largest surge in 50 years. Broad-Based Inflation Effective Fed Funds, Forecast, & Annual Change i; Real Investment Advice .
{Sebrese pereenton CoR) Core CPI accelerates to a 40-year high, underpinned by services inflation « Risk map Likelihood:
COVID-19 BlackRock Geopolitical market attention, market movement and likelihood .
Global pandeni 500 ® High
250 Total Debt "';a,,';fs'a N 20 WHeadline YoY% M Core YoY% MServices (Ex Food & Energy) ™ Goods (Ex Food & Energy) MFood ™ Energy .
Public Debt TS Higher Russia-NATO ® Medium
@ Household Debt (HH) 209 a7 ~ conflict 9 Low
200 @ Nonfinancial Corporate Debt (NFC) 207 . i Global technology
S Emerging markets European decoupling
2 political crisis fragmentation g . .
i I "I 200 < ° e U.S. - China strategic
150 ‘ % Major Cyberattack(s) \ © competition
2020 (] HITH ow 8 bt e
e AL H
100 : R i = = e | 200 2 .\ Major Terror
5 (HHITHI il ' TR .
2 !
o conflict
50 Wl g ] Illlllll I o Climate policy
X lyrChange ———FF == Expected FF gridlock
500
0 IR EREE R R EEEEEEEE R R EEEEEEEEEEEEERE R B Lesser _ >
1970 1980 1990 2000 2010 2020 i i 5646 S s Market pricing Greater
& o < | &

m Government Choice: Let Inflation
Escalate or Increase Rates to
Bring Inflation Down (Recession)

m U.S. Federal Debt Surpasses
$31 Trillion — Highest Ever

m Debt Burden for Each Tax-Paying,
U.S. Person at ~$1.25M @) ) , m Hidden, Unforeseen Impacts of
m Economic Constraints from

m Borrowing has Effectively Financed : Rapid Increases in Rates (e.g., ] o
Majority of Growth in Recent Time Over Regulation UK Pension / Derivatives Crisis) Political Divisiveness Globally

m "Special Military Action” Ukraine
m China Becoming More Assertive
m Energy Crises across Europe
m Increasing Social Unrest and

Cumulative After-Effects of:
m Government Stimulus
m COIVD-19 Lockdowns

Silverwood Expects a Generational Change in the Economic Cycle to Influence M&A and Capital Raising Activities

() IMF; @ SWP Approximation of ~$90T Public + Private Debt Divided by 143.8M Tax Returns, But Only ~50% Pay Taxes Per the IRS; @) Bloomberg; ) Real Investment Advice; ® Blackrock.



LEADING TO ABRUPT CHANGES IN THE FINANCIAL MARKETS...

...Analogous to Titanic: Ship Has Hit the Iceberg, Passengers Currently Exiting in Orderly Manner — Panic Yet to Come

30%

25%

20%

15%

10%

5%

0%

Daily Declines in the S&P 500 Approach Historic Highs

Percentage of Total Trading Days S&P 500 Fell +1% ()

270/0 Traqing days in 2022 with
declines of 1% of more

N
z
)
=
()
«Q
(0]

1988 I
1991 I
2016
2012 I
2021
2004 N
2014
2013 I
1996 N
2005 N

1994

2019 N

2006 N

1989 N

Illl
SYNYSSIEI[IRNLSE2ROS SRR
RQIRRRIIRKLL2IIIRKRKILRS Q2K

“60/40” Portfolio Has Yielded Worst YTD Return in Past 100 Years
BoA Global Investment Strategy “60/40” Portfolio Annual Performance

40%

IR AT

mmm 60/40 portfolio  sw——Average

1927 1937 1947 1957 1967 1977 1987 1997 2007 2017 2027

Markets in Period of Relative “Calm” While Impact of Interest Rate Increases Transmitted through the “Ship” (Economy)

() Bloomberg and S&P Data as if 9/30/2022; () “60/40” Stocks / Bonds, Sourced from Bank of America (BoA) Global Investment Strategy, BoA Global Research.



.CAUSING HIsTORIC DECLINE IN DEAL VOLUMES...

The Same Excess Liquidity that Fueled a Historic Bubble in FY21, Continues to Drain — Leading to a Decline in Deals

IPO Issuance Down +80% from ~1,000 in FY21 to 168 in FY22 Monthly SPAC Issuance Grinds to a Complete Halt
Annual IPO Issuance, 2002-2022 Monthly SPAC Issuance Past Five Years
1.200 “Bubble”
Pops
1,000
Speculative
800 Excess (“Bubble”) 600+ SPACS in 2021
Alone; Nearly Double _|
600 Past Four Years
o Combined
400
32 381
200 [121'%3148 190171157 133
|I| I “”III I I 1 | |
323543,45 54 333 I
0 iolillll:ll-ll:lll-l-lllllllll lll IIIII IIII
O N S N NN N N N AA A D D D O 9
@w@@w@@w@@@@w@w@@@w@w@@ PN A & & >
3 @b %rz;Q ¢ © %@Q ¢ %cz;Q gzy @fb ®e9 NS @'D %cz;Q NG &

Deal Business in a Fundamental Reset; Stalled Until Convergence of Valuation Understanding by Buyers and Sellers

(1) StockAnalysis.com, through 10/31/2022; @) Intro-act, Seeking Alpha.



BUT UNPRECEDENTED OVERLEVERAGE WILL CONSTRAIN PoOLICY

The Federal Reserve Will Be Unable to “Bailout” the Market Given Massive Debt Overextension and Rampant Inflation

m Fed faces a battle on many fronts: slowing economic growth and rising inflation; while unsustainable debt load continues to grow beneath the leveraged economy.
m For more than a decade, the Fed’s intervention, maintenance of low rates, and government stimulus has effectively financed the majority of economic growth via debt.
m Low interest rates and loose monetary policy have fostered inflation, speculation and a financialized, economy; historically, inflation very difficult to bring down.
m Expect sustained period of higher interest rates than levels in last 20 years with prolonged recession and debt crisis as servicing requirements increase, defaults rise.
Dollars Of Total Debt In Excess Of Dollars Of GDP Real
Total System Leverage ? Boal ot Advice
; 80
(Gov't/Corp/Household/Margin/Banks/Student Loans) Advice @ .
100,400 5 u$ Debt To § GDP Currently Requires
— 93827.2 = 70 pan .
0403 = +$70 Trillion in Debt
Requires $4.82 of - to Sustain the
80,400 debt for each dollar Economy
70,400 of inflation-adjusted — 50
economic growth ]
o 60400 S 40 Inflection
= .
S 50,400 0 5 Point
= 53
“ 40,400 Pre-1982,
30,400 20 Economy Grew
Faster than
20,400 — L Debt
f
10,400
— A { —
400
1966 1970 1974 1978 1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022 10
===Total System Leverage (Billions) ====Real Gross Domestic Product ——Expon. (Real Gross Domestic Product) 1966 1970 1974 1978 1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022

Debt Unsustainable and Destabilizing; Either Repay, Devalue via Restructuring, or Devalue via Inflation

Source: Real Investment Advice.



CIRCUMSTANCES NOT GOING TO IMPROVE IN SHORT TERM (EVEN BEST CASE)

Drawing Parallels to Hyperinflation (1970-1980), Assuming a “Correct” Response, Takes 24-40 Months to Normalize

Historical Precedent Instructive... ...Except the Fed Consistently Gets Inflation Wrong
Consumer Price Index (%) Monthly Forecast for Inflation (%)
6o Highly
Unlikely to
o 27 Months Reach 2% s

120 28 Months

100 22 Months

25 Months

Inflationary Cycle to be Similar to 1970s - 1980s — Longer and More Persistent than Expected

(M Real Investment Advice; @) Bloomberg, Bureau of Labor Statistics, Bianco Research.
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WORLD VENTURE CAPITAL INVESTMENT

Number of deals, 000 Value, $bn
12 200
9 150
6 100
3 l I 50
8101111

2015 16 17 18 19 20 21 22
Source: CB Insights
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VENTURE CAPITAL DEMAND TO SUPPLY RATIO SINCE 2010

4.0x

3.5x

3.0x

2.5x

2.0x

Capital demand to supply ratio

1.5x

1.0x 7N ‘
SAPAZIN A~ A

- Venture growth stage

0.0x
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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SPAC GIVE-BACK: 300 SPACS MATURING IN NEXT SiIX MONTHS

# SPACS BY MATURITY MONTH

100

75

50

0
Feb'23 Mar'23 Apr'23 May'23 Jun'23 Jul'23 Aug'23 Sep'23 Oct'23 Nov'23 Dec'23 Jan'24 Feb'24

Juno) 230}

N

Source: Boardroom Alpha
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MEDIA & ENTERTAINMENT LEADS SUPERBOWL AD CATEGORIES

Super Bowl! LVII Category Breakdown
By the Number of Ads

Others* 15%

Media & Ent.
28%

Auto 7%

Food & Drinks

*Includes Apparel, Finance, Home Furnishings, Pets, Pharma, Restaurants, Services, and Travel. Source: VIFD AR addar
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FOODTECH VC — INVESTMENT, EXIT ACTIVITY AND DEAL VALUE

Foodtech VC deal activity Median foodtech angel and seed and early-stage VC deal value ($M)

$3.8
$4 $3.4
$3
$1.7
$2
$1.0
$1
%0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022* 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
 Deal value ($B) Deal count ——Angel and seed Early-stage VC

/

%

Source: PitchBook | Geography: Global | *As of December 31, 2022 Source: PitchBook | Geography: Global | *As of December 31, 2022

- G Median foodtech angel and seed and early-stage VC pre-mone
Foodtech VC exit activity . g y-stag P y
valuation ($M)
108 $17.8
$20
% $15.8
$15
$10 $76
$5.0
% 55 !/”__—’___/
$8.0 $89 $8.9
$0.8 $1.6 $1.5 T | || %0 —
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022* 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022*
it value ($B)  ———Exit count —— Angel and seed Early-stage VC

)

/

Source: PitchBook | Geography: Global | *As of December 31, 2022 Source: PitchBook | Geography: Global | *As of December 31, 2022
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HEALTHCARE IT VC, PE INVESTMENT AND EXIT ACTIVITY

Healthcare IT VC deal activity

Healthcare IT VC exit activity

306

2020

2021

s Dea value (§B) == Deal count

307

2022*

Source: PitchBook | Geography: Global | *As of December 31, 2022

Healthcare IT PE deal count

2020

65

2021

e Exit value ($B) == Exit count

2022*

Healthcare IT PE exit count

Source: PitchBook | Geography: Global | *As of December 31, 2022

2020

2021

2022*

/

Source: PitchBook | Geography: Global | *As of December 31, 2022

2020

2021

2022*

Source: PitchBook | Geography: Global | *As of December 31, 2022
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IPO MARKET OUTAGE — BAROMETER FOR M&A AND PRIVATE PLACEMENTS
Annual US PE & VC IPO activity

$800B 350
$7008B 306
$600B 263
$5008B 519
$400B 175
$3008 131
$2008B 88
$1008B I a4
()Q %00 0’1, 00”1/0 ’1/06)’1/ q/ Oq’ 00’ '\0 ,LQ'\ ,19'0' ,19'(” q/o\b‘ ,1/0\ \‘0 ’\ '\‘b %0'9 O’I’Q q/o q,oq'q,,bo ,{5

Source: PitchBook data
@ Exitvalue Exit count @ 2023 exit value @) 2023 exit count *As of Feb. 21, 2023
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IPO MARKET NORMALIZATION UNDERWAY

US PE & VC-backed IPOs get smaller
$2,500M /

$2,000M R

$1,500M

SO SN A

Source: PitchBook data

@ Median exit size @ Average exit size TAs of Fob, 21 2023
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THE GARTNER HYPE CYCLE — TIMELY CONTEXT

expectations On the At the Sliding Into
‘ Rise Peak the Trough
Activity beyond
Supplier early adopters
proliferation

Negative press begins
Mass media
hype begins Supplier consolidation
Early adopters and failures
investigate Second/third
rounds of
Fim'm| M:‘::rlce venture capital
lots of customization funding
needed

Less than 5 percent of

Climbing Entering

the Slope the Plateau
High-growth adoption
phase starts: 20% to 30%
of the potential
audience has adopted
the innovation

Methodologies and best

practices developing

the potential audience

Startup companies has adopted fully Th"ifmtb" products,
first round of venture S %, product
capital funding suites

Second-generation

products, some services

Technology Peak of Inflated Trough of Plateau of
Trigger Expectations Disillusionment Slope of Enlightenment Productivity

|

time Source: Gartner
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PRIVATE LABEL GAINING MARKET SHARE

Market share lost to Private Label (2022)

Bath decor -6.1 pts Pie filling -5.5 pts
Products making up Total Average Basket Frozen juice -5.4 pts Family planning -4.9 pts
mikanced, gertvatelbaoel Frozen desserts & bakery -4.8 pts Food storage -4.6 pts
80%
70% - o Frozen pasta & noodles -4.5 pts Lamb -4.4 pts
60% : ; Chutneys & relishes -4.1pts  Stocks & broth -3.8 pts
50% 78% 80.4% 73.6% Diapers -3.8 pts Vinegar -3.5 pts
difference difference difference
40% ; ; : Baking needs -3.4 pts Frozen vegetables -3.4 pts
E E ‘: Baby wipes -3.4 pts Breakfast -3.3 pts
30% o— @ —
Frozen potatoes -3.3 pts Pudding & gelatin -3.0 pts
Canned milk -3.0 pts Drink enhancers -2.8 pts
20%
£0e0 20k k0c2 Desserts -2.7 pts Cheese -2.7 pts
Pasta -2.6 pts Condiments -2.5 pts

The Ibotta Performance Network

Notable categories, based on IPN data

The Ibotta Performance Network
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HEALTHCARE COSTS — 200% INCREASE IN 20 YEARS

([
Broadly speaking, price levels have increased
by 74% since 2000. That said, the actual numbers
vary wildly depending on the type of good or

service. Many consumer goods like toys and TVs

OF CONSUMER GOODS AND SERVICES e e e s
e @ HOSPITAL SERVICES
anuary
+200%
G COLLEGE TUITION AND FEES
@ COLLEGE TEXTBOOKS
A50% A
MEDICAL CARE SERVICES
g CHILDCARE
H100%
FOOD AND BEVERAGE
HOUSING
+50%
NEW CARS

5 ) HOUSEHOLD FURNISHINGS

CLOTHING

%

2000 2010 2020 Source: Visual Capitalist
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CORPORATE PROFIT MARGINS UNDER PRESSURE
S&P 500 net profit margin

15.0%

12.5

10.0
7.5
5.0

2.5

2019 '20 21 '22

Note: Q4 2022 is a blend of reported results and analyst forecasts
Source: FactSet

Source: The Wall Street Journal
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SUPPLY CHAIN SNAPSHOT

Global supply chain pressure index Median supply chain tech VC deal value ($M) by stage
$100
5 $82.4
$80
$60 $50.0
4 $40 2 $43.2
$20 $7.0 $10.5
$0
3 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022*
— Angel and seed Early-stage VC Late-stage VC
2
Source: PitchBook | Geography: Global | *As of December 31, 2022
1 . .
Supply chain tech VC exit value ($B) by type
0 $100 Buyout
$80 e B Acquisition
B pyblic listing
1 $60
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022* $40
Standard deviations away from normal (0) $20 |
) % — [ [
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022*
Sources: Bureau of Labor Statistics; Harper Petersen Holding GmbH; Baltic Exchange; IHS Markit;
Institute for Supply Management; Haver Analytics; Refinitiv; authors’ calculations via the - -
New York Fed | Geography: Global | *As of December 31, 2022 Source: PitchBook | Geography: Global | *As of December 31, 2022
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OVER 60% oOF VC FUNDS LOCATED IN BAY AREA, NEW YORK CITY, BOSTON

Share of VC funds closed by CSA

100% m Other

90% . . . . . . - . Atlanta

38:2 Austin

cou m Seattle

c0% Miami

0% Washington, DC

20 m Los Angeles

200 m Chicago

10% mBoston

0% m New York City

mBay Area

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022"

Source: PitchBook | Geography: US
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*As of December 31, 2022
Note: Austin MSA is included in rankings alongside CSAs.




VCS INVESTING FARTHER AFIELD

Median distance (miles) between lead/sole US investor and US

target company by stage
1,400 12295
1,200 1,088.0
1,000 7215 7118
800 5953 6294
600
400 5913
200 __— 4015
L —
0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 @ 2022°

Angel and seed Early-stage VC Late-stage VC Venture growth
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Source: PitchBook | Geography: US
*As of December 31, 2022
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FED FUNDS RATE LEVELS REQUIRED TO CONTROL INFLATION IN 1970s ...

Fed funds rate indexed to the start of previous rate hikes

14% 1977
12%
10%
8%
6%

4%
2%
0%

Net change in interest rates

2015

— 1999

0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32 34 36 38
Months from start of tightening cycle
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Sources: Federal Reserve, PitchBook | Geography: US
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CRYPTO CONTRAST

Crypto VC deal activity by quarter Crypto VC exit value ($M) by type
$12 1,000 $90
Buyout
900 $80 = Acquisition
$10 ® Public listing
800
$70
700
$8
600 $60
%6 500 $50
400
$40
$4
300
$30
200
$2
l 100 $20
A EA Al -l : »
Q Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Q Q2 Q3 Q4
2019 2020 2021 2022* %0 [r— [ ] —
e Deal value ($8) - —— Deal count 2012 203 2014 2015 2016 2007 2008 2009 2020 2021  2022°
\' = N J

Source: PitchBook | Geography: Global | *As of December 31, 2022 Source: PitchBook | Geography: Global | *As of December 31, 2022
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MEDIA AND CONTENT IS A GLOBAL BUSINESS REQUIRING GLOBAL REACH

Networks with the Most
Shows in the Top 100
(United States and
Global, 2022 Q4)

Number of Shows

mevideo QX

USMARKET  GLOBAL

Methodology note: HBO includes shows from HBO Max, and Paramount includes shows from CBS as well as from Paramount+ and Paramount Network.
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SUPPLEMENT INDUSTRY SALES AND GROWTH REVISED DowN BY NBJ

Supplement Industry
Sales and Growth
Current vs. Previous
Predictions
2017 - 2025E

70,000

60,000

50,000

40,000

30,000

20,000

10,000

@ Historical Estimates @@ Previous Sales Projections

2017

2018 2019 2020 2021 2022e

@ Previous Growth Projection

2023e

2024e

21%

18%

15%

12%

9%

6%

3%

2025e

Current Sales Projections @) Current Growth Projection

0 SILVERWOOD PARTNERS
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BIOTECH AND PHARMA VC VALUATIONS

Seed- and early-stages witnessed growth

in deal value
Median biotech & pharma VC deal value ($M) by stage

$30.0
$30 $248
$25
$20 $16.3
15 /\ $131
$10 p \ $121
=
—
$0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022"

Seed ———Early-stage VC
Late-stage VC Venture growth

Source: PitchBook | Geography: US
*As of December 31,2022

All stages trended upward except for late stage,

where pre-money valuation took a hit
Median biotech & pharma VC pre-money valuation
($M) by stage

$160 $149.7
$140
$120 $82.5
$100
$80 $63.0
$80.0
$60 $42.0
$40 $57.0
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Seed
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Early-stage VC
Venture growth

Source: PitchBook | Geography: US
*As of December 31,2022
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FINANCIAL MARKETS CORRECTING — UNICORNS, IPOs, SPACS

VC-backed unicorns created monthly by HQ region
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US IPO and DeSPAC indexes versus Nasdaq three-year return
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HOUSING MARKET CORRECTING

Monthly US new single family home sales (000s) and 30-year mortage rate*
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NAHB/Wells Fargo Housing Market Index
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AR/MR — GAINING TRACTION IN ENTERPRISE

Market Snapshot: Enterprise AR/MR Market 2023

Market Size

Scenario 1: Take-off

Scenario 2: Flatten

Total Market
(Billion USD)
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AGTECH VC DEAL ACTIVITY

Agtech VC deal activit
Trailing 12-month (TTM) agtech VC deal activity by segment* 2Jesle Sy

244
°
165 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022*
[ Deal value ($B) —Deal count
Source: PitchBook | Geography: Global | *As of December 31, 2022
109
°
Agtech VC exit activity
61
38
28 2 32
2
2 15 19 16
Ag biotech Agrifinance & Animal ag Indoor farming Precision ag 8
€-commerce $0- 14 $09 $0.6 $0.1 $1.4 $03 $2.2
W Deal value (§M) @ Deal count
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022*
N J [ Exit value (§B)  =——=Exit count
Source: PitchBook | Geography: Global | *As of December 31, 2022 N

Source: PitchBook | Geography: Global | *As of December 31, 2022
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HEALTHCARE SERVICES - DEAL COUNT DECLINING

Healthcare services PE deal count by quarter

400
300
© (=]
200
o]
lllllllll i I |
AmBR m ]
0] Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 0] Q2 Q3 Q4
2017 2018 2019 2020 2021 2022*
mDeal count e Estimated deal count
o

4
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CONSUMER PRICES INCREASING ... PERSONAL SAVINGS DEPLETING

Change from January 2020
Seasonally adjusted
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PRIVATE EQUITY — 35% OF GLOBAL DEAL VALUE; SHARE INCREASING

M&A count by acquirer type
36.4%  35.6%

33.4%

23.2% 28.0%
25.2%

23.2%

2014 2015 2016 2017 2018 2019 2020 2021 2022*

mmmm Sponsor backed  wmmmm Corporate M&A Sponsor-backed %

Source: PitchBook | Geography: Global
*As of December 31, 2022
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TECHNOLOGY M&A VALUATION MULTIPLES

IT M&A EV/EBITDA multiples IT M&A EV/revenue multiples
16x 4.0x
14x 13.6x 3 5x 3.4x
12x 3.0x 2.8x
10.3x
10x 2.5x
8x 2.0x
6X 1.5x
4x 1.0x
2X 0.5x
0x 0.0x
2014 2015 2016 2017 2018 2019 2020 2021 2022 20142005 2016 2017 2018 2019 2020 2021 2022°
Source: PitchBook | Geography: Global Source: PitchBook | Geography: Global
*As of December 31,2022 *As of December 31, 2022
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CONSUMER M&A VALUATION MULTIPLES

B2C M&A EV/EBITDA multiples
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Source: PitchBook | Geography: Global
*As of December 31, 2022
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HEALTHCARE M&A VALUATION MULTIPLES

Healthcare M&A EV/EBITDA multiples Healthcare M&A EV/revenue multiples
16x 15.7x 4.0x
1x 3 5x 3.4x
12.3x
12x 3.0x
2.6X
10x 2.5x
8x 2.0x
6X 1.5x
4x 1.0x
2x 0.5x
0x 0.0x
2014 2015 2016 2017 2018 2019 2020 2021 2022* 2014 2015 2016 2017 2018 2019 2020 2021 2022*
Source: PitchBook | Geography: Global Source: PitchBook | Geography: Global
*As of December 31, 2022 *As of December 31, 2022
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SUPPLEMENT INDUSTRY GROWTH EXPECTED TO STABILIZE

Supplement industry sales and growth, 2017-2025e
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CEO MINDSHARE IN Q4 2022

L 10T ANALYTICS

What CEOs talked about in Q4/2022 (vs. Q3/2022)
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EARLY-STAGE CAPITAL AVAILABILITY DECREASING

Capital demand-supply ratio in the early-stage VC marketplace

1.6x
1.4x
1.2x
1.0x
0.8x
0.6x
0.4x
0.2x

0x

Dollars of demand to dollars of supply

Q1 Q2 Q3 Q4 Q1 Q2Q3 Q4 Q1 Q2Q3Q40Q1Q20Q3 Q4 Q1 Q2 Q3 Q4Q1Q2 Q3 Q4
2017 2018 2019 2020 2021 2022

Early-stage VC

Source: PitchBook NVCA Venture Monitor as of December 31, 2022
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CORPORATE VENTURE INVESTORS REMAIN ACTIVE

CVC investors remain active deal Deal value participation falls for almost all
participants investor types

Share of US VC deal count by nontraditional investor type Share of US VC deal value by nontraditional investor type
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VC EXIT TRENDS THROUGH 2022

Seed stage sees majority of US VC Median public listing exit value falls by

acquisitions in 2022 more than 70%
Share of US VC round count by round series where next round Median US VC exit value ($M) by type
is an exit via acquisition
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GLOBAL DRY POWDER: VC INCREASING; PE DECREASING

Global Dry Powder for Selected Private Capital Fund Types
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*As of September 30, 2022
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PE MARKET: ADD-ONS, PE GROWTH GAINING; DEAL VALUES COMPRESSING

Share of PE deal value by type Median PE deal value ($M)
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*As of December 31, 2022 *As of December 31, 2022
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GLOBAL DEALS BY SECTOR: 2022 vs. 2021 — DowN OVER 50%

Global deals by sector December YOY comparison ($B)
Sector breakdown

» Technology, media & telecommunications mFinancials

» Healthcare wIndustrials
» Consumer m Materials

m Energy and utilities mReal estate
m Unclassified

2022 38.99

2021 90.67

Total transaction value ($B)

Data compiled Jan. 6, 2023.

Analysis includes global whole-company acquisitions, minority stake acquisitions and rounds of funding announced between
Dec.1and Dec. 31 of the respective years, where the buyar/investor is or includes a private equity or venture capital firm.
Excludes terminated deals, asset deals, debt and early stage funding rounds.

Out of 3,210 deals analyzed, 128 had an unclassifed transaction sector, and 1,373 deals did not have disclosed values.
Source: S&P Global Market Intelligence.

© 2023 S&P Global.
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VOLUME, VALUE OF PE AND VC DEALS STEADILY DECLINED THROUGH 2022

Value of private equity, venture capital entries worldwide by region in 2022

Volume of private equity, venture capital entries worldwide by region in 2022
Monthly aggregate value ($B)

Monthly deal volume

m United States and Canada Europe wmAsia-Pacific wRestof the world m United States and Canada Europe mAsia-Pacific wRestof the world

1,697 1,759 Dec. 2021: 2,253 95.44
1,624

0,
1,528 Down 58% 80.95
1418 1,415 _— 1,336 in 2022 70.99
vs. 2021 66.47 i 62.05
1,138 1125 ° 59.84 '
. - 51.14
I . . . . 38.61 37.22 37.96 38.99

Jan. Feb. Mar. Apr.

Monthly breakdown of ontrles

Monthly breakdown of emrles
Data compiled Jan. 6, 2023.

SR BSTIPANEE L. 9, S, Analysis includes global whole-company acquisitions, minority stake acquisitions and rounds of funding announced between
Analysis includes globalwhole-company acquisitions, minority stake acquisitions and rounds of funding announced between Jan )1’ 2022 and Dgec 21 2022 wherg thye bt?yer/inves’tor is or fncludes aqprivato equity or ventura capltsl firm
éirc‘lt}digztﬁr ::;::::Z' dil;lzsozazs,sv;?g?age dt;tt:,yteat;/jl‘;weo;ltorsg °; ;T::?neasrzl?;::te o o L s Excludes terminated deals, asset deals, debt and early stage funding rounds.

g g Y e - . Out of 16,487 deals analyzed, 5,716 deals did not have values disclosed.
Qut of 16,487 deals analyzed, 5,716 deals did not have values disclosed.

. Source: S&P Global Market Intalligence.

Source: S&P Global Market Intelligence. @ 2023 S&P Global
@ 2023 S&P Global. ’
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THE CONSUMER IS SPENDING DOWN EXCESS SAVINGS

Household excess savings
Trillions of USD

Peak excess savings:
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Source: JPMorgan Asset Management.
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US VC DEAL ACTIVITY BY QUARTER

Deal activity continues decline, though drop-off lessens QoQ
US VC deal activity by quarter
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o Deal value (§B) = Deal count @ Estimated deal count

PitchBook-NVCA Venture Monitor
*As of December 31, 2022
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US VC QUARTERLY EXIT VALUE AT 10 YEAR LOow

Less than $10 billion in exit value generated in Q4 for first time since Q12013
US VC exit activity by quarter
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EXPECTATION FOR 2023 — RECORD CORPORATE CASH BUFFER AVAILABLE

| Strategic Investors Still Have a Record Amount of Cash — Providing the Ingredients for Dealmaking in 2023

B Total cash balances at end of period for S&P 500 companies m Strategic Companies Built Record

Available Cash Reserves During the Uncertainty

COVID-19 for Deals \ of the COVID-19 Pandemic

Cash Reserve

....................... 20 m CaSh Generated by Large

: Corporations in Strong Commercial
Environment of 2021 Partially

15 Returned to Investors Through Stock
— Buybacks or Otherwise Drawn Down
in 2022

m Close to $2 Trillion of Cash Remains
on the Balance Sheets of Companies
in the S&P 500 — With Historically

0.5 High Valuations Coming Down,

Strategics May Have More of an

Appetite for Dealmaking

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22

‘ ' Strategics Sitting on Record Cash Can Use M&A and Investments to Accelerate and Deliver Growth in a Difficult Market

() Bloomberg.



EXPECTATION FOR 2023 — DRY POWDER TO BE DEPLOYED

Over $3 Trillion of Private Dry Powder Exists in the Market — LPs Will Expect Funds to Deploy Capital

Private capital overhang ($B) m Private Capital Business Model

$4.000 Total Typically Involves Charging “2 and 20”
$3,447 $3,741 $3,597 m 2022 Fee Structure — 2% Management Fee
$3,500 $3,255 $3257 w2021 and a 20% Performance Fee (Based
£3000 $2792 = 2020 on Profits of the Fund)
$2 420 =209  wm Limited Partners Do Not Pay 2%
$2,500 $2179 2018 Management Fee for Capital to Sit on
£2.000 170 $1,935 2017 the Sidelines for an Extended Time
$1,584 ' Overhang by vintage — =206 @ Narrowing Bid-Ask Spread Between
$1,500 2015 Seller / Issuer Valuation Expectations
1000 m 2014 and Buyer / Investor Offers Will Act as
' the Impetus for Dry Powder
$500 Deployment in 2023 and Lead to
Cumulative overhang - Increased Deal Volumes
$0 L
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: PitchBook | Geography: Global
*As of September 30, 2022

a As Bid-Ask Spread Converges, Dry Powder Will Be Deployed as Opportunities Become Actionable



EVALUATING M&A STRATEGY; RAISING CAPITAL: CONNECT WITH SILVERWOOD

SILVERWOOD PARTNERS

Sell Side M&A

Buy Side M&A

Cross Border M&A

Strategic Alternatives Analysis
Financial Advisor to PE, VC n
Fairness Opinions

Strategic Investments

Growth Stage Private Placements
(Series A, B, C)

Financial Advisor to Family Offices

Financial Advisor to Ultra-High Net
Worth Individuals

Jonathan Hodson-Walker
Founder, Managing Partner

N\ 508.651.2194
DX jhw@silverwoodpartners.com

EJ Culhane
Senior Vice President

N\ 508.651.8134
DA ejculhane@silverwoodpartners.com

Senior-Level

Commitment

m Senior team members
present at pitch work directly
on transaction to ensure
successful result

m Dedicated staff with industry
knowledge and experience
support senior team
members

-
A4

Immediately

Responsive

m Firm is highly selective in
accepting new engagements

m Small number of transactions
enables team to immediately
dedicate necessary focus and

resources to new
engagement

Industry

Knowledge

m Highly active investment
bank in focus industries

m Ongoing dialogue with
industry executives and
investors

m Unmatched industry access
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