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Investing in Light of Al
What Changes and What Endures?



agents have crossed a
meaningful capability
threshold for
knowledge work.

Executive Summary

Improved reasoning models, ability to turn those
models into autonomous workers ("agents”), and
greater-than-10x annual declines in inference
costs have made Al-driven knowledge work
economically viable at scale. Software
engineering is the leading proof point, as
demonstrated by frontier labs that generate the
vast majority of their code with Al. General-
purpose agents are rapidly expanding into legal,
finance, customer support, and other knowledge-
intensive domains. For investors, particularly in
private markets where illiquidity demands long-
term conviction, this shift introduces additional
new risk considerations to existing portfolio
exposures as well as future investments. As it
relates to a relatively large swath of the market,
these risks include potential disruption of business
models and redistribution of industry profit pools,
erosion of switching costs and workflow lock-in as
Al agents more easily select best-in-breed tools,
and meaningful price compression for commodity
software functionality.

The near-term landscape will be defined by a race
to adopt Al comprehensively, not just in
engineering and product organizations, but across
most service and administrative functions. Middle-
market companies may hold a structural
advantage: they possess an existing customer
base and revenue engine but retain enough
organizational nimbleness to retool faster than
large incumbents burdened by legacy process and
change management. Products themselves will
evolve from static human interfaces toward
customizable, generative experiences, and
ultimately, headless architectures that serve Al
agents as first-class consumers. Companies that
fail to create space in the P&L for this
transformation, or that lack leadership attuned to
Al-native thinking, risk falling behind in a period
where the cost of feature delivery is collapsing
and the pace of competitive iteration is
accelerating.

At the same time, the shift clarifies which moats
endure and strengthen. Businesses that
automate decisions on proprietary, multi-
participant or “federated” datasets (e.g.,
fraud detection networks or risk-scoring platforms)
that create value from outcomes, not interfaces.
The benefits compound with network effects that
new GenAl-powered entrants cannot replicate
with algorithms alone. Multi-sided network
platforms, where the assembly of supply and
demand creates reinforcing structural advantages,
will deepen their defensibility as intelligence
becomes cheaper, which in turn will be used to
power decisions for network participants.
Regulatory barriers further protect incumbents
that have invested in certification, compliance
infrastructure, and human oversight requirements.
For investors in private markets, the imperative is
clear: invest in managers who seek to invest in
businesses that possess competitive advantages
that will not only endure, but grow, even as the
cost of intelligence declines.
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Recent Developments in Al

Over the past 15 months, a combination of improved models, agent harnesses, and steep cost declines
has enabled Al to execute valuable knowledge work. Reasoning models can now coherently solve long-
duration, multi-step problems. Advances in models to call on information outside of models (function
calling or tool use) and multi-modal understanding (e.g., images and audio) allow these models to reliably
interact with code, real-world documents, APIs, and visual interfaces. These capabilities are now
controllable in "agent harnesses" that unleash models’ core intelligence into file systems, databases, 3rd
party products, and operational workflows. The prominent Claude Code platform was originally built for
software engineering, but has quickly taken off as a general purpose “knowledge worker”. Cost
has continued to decline >10x per year, with increasing speed and quality ', finally making these
“knowledge workers” economically viable at scale.

The proof points are no longer theoretical. Andrej Karpathy, founding member of OpenAl, reported in
December 2025 that his personal workflow flipped from 80% manual coding to 80% agent-directed in a
matter of weeks after Claude Opus 4.5 crossed key capability thresholds, calling it "the biggest change in
roughly two decades of programming." Al generated 90% of Claude Code itself, and OpenAl builds
internal products with zero manually-written code 2. In January 2026, Anthropic launched Claude Cowork,
a user-friendly version of Claude Code, including "plugins" that extend the agent's capabilities to general
knowledge work (e.g., legal, finance, HR, etc.). Nearly $1T in software market value has been wiped out
since the start of the year as investors are pricing in that the same capabilities transforming code could
generalize across enterprise software categories.

“The biggest change in roughly
two decades of programming.”

90% O lines 2026

Claude Code human-written Claude Cowork
written by Al code expands to general
knowledge work

~$1T in software market value repriced
As Al generalized beyond code

[1] Epoch Al. (March 12, 2025). LLM inference price trends. https://epoch.ai/data-insights/llm-inference-price-trends
[2] OpenAl. (2026, February 11). Harness engineering: Leveraging Codex in an agent-first world. OpenAl. https://openai.com/index/harness-engineering/
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Potential Near-Term Business Implications

The Near-Term Race

Managers at most companies will be faced with a key decision of responding to potential productivity
improvements vis-a-vis their own current product development roadmaps. In the near term, we believe
productivity gains from product and technology spend will likely be reinvested to meet and exceed
customer expectations. Falling behind for the sake of maximizing near-term profitability is likely not a
winning strategy. As the very definition of product evolves (detailed below), companies will have to invest
to meet this rapidly changing customer expectation. Software companies that have simple workflow tools
could be easily replicated. These products, in their current formulation, will likely face meaningful price
pressure and therefore will likely race to add feature sets that could help mitigate against that.

Potential Tailwinds for Middle-Market Companies

Large incumbents will be challenged by change management and may struggle with the “curse of scale”
— they have more people, processes, and legacy systems to retrain and retool. At the other end of the
spectrum, early-stage and smaller companies often lack an established customer base to build from.

In contrast, middle-market companies may be best positioned. They have meaningful customer
relationships but remain agile enough to adapt quickly, develop new products, and will compete now on
an effectively more level playing field.

The Evolution of Product

At the outset, most companies are unlikely to build these GenAl first software capabilities in-house. They
will need enterprise-grade security, cost efficiency, and performance delivery at scale. That said, these
shifts are likely to put pressure on the pricing and margins of companies that rely on traditional user
interfaces and workflow products. Competition may also come from open-source solutions that are easy
to deploy, customize, and scale over time with an ecosystem to support it (which the industry has seen
many times before).

In the near term, human-based user interfaces will become more customizable and predictable. Over
time, however, companies will need to redesign their core operations to serve machines (the Al agents),
not just people. That means moving beyond human-only interfaces toward machine-based connections,
with core functionality designed directly for agents. In practice, this could make many platforms
“headless” (without a traditional User Interface) at their core — built to serve agents as seamlessly as
they serve human users.

Generative Al enables fundamentally better products through new experiences and interfaces. Some
business problems (e.g., software IDEs, simple workflow, analytics/insights dashboards, information
gathering/research platforms) that are currently solved by traditional software products will be better
served by GenAl first products will likely see significant disruption. Additionally, Al agents will become the
customers of these products and they will more easily switch, adapt, and select best-in-breed tools vs.
humans with legacy habits.
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We do not believe that being a “system of record” is, by itself, a durable competitive moat. Today’s core
platforms (e.g., HRIS and CRM systems) are likely to make their data available through Model Context
Protocol (MCP) servers so that agents and algorithms can access it directly. Those agents will then use
the data to inform decisions and automate workflows on behalf of customers. In many ways, this is the
risk markets are already pricing in: that familiar user interfaces fade into the background. The underlying
systems will still exist, but their primary role may shift to supplying data to intelligent agents rather than
serving as the main point of interaction. The critical question becomes: who ultimately captures
the value from the decisions being powered by that data?

Creating “Space in the P&L”

In the near term, companies will need to adopt Al quickly and comprehensively. This goes beyond
embedding Al in the core practices of engineering and product teams to improve development speed and
quality. It also requires applying Al across service-heavy and administrative functions (e.g., customer
support, sales support, legal, HR admin, and other back-office roles) where automation can reduce
reliance on lower-cost labor. Realizing these efficiency gains is not optional. The cost savings created by
Al will be essential to protect margins and, importantly, to free up room in the P&L to reinvest more
aggressively in other areas.

Organizational Readiness

Some companies, particularly larger organizations, are likely to experiment with leaner teams built around
Al-native talent. This shift will also require reassessing the senior leadership team through a different
lens. Beyond assembling a strong executive team, companies will need leaders who are genuinely
aligned with and capable of driving broad, Al-led transformation across the organization.

Service Industry Conundrum

We strongly believe knowledge-based service industries will need to go through a significant
transformation within the next several years and will likely see an evolution towards a more agentic first
future. In the private markets there have been a few strategies that have emerged to target a
transformation of service-based industries. We ultimately think investors need to price in the risk that as
these industries transform, especially where the revenue models are on a per-seat or per-hour basis, they
will likely face revenue compression and gross margin dollar compression. Even though it is possible that
gross margin percentages themselves may go up, investors may bet that the gross margin dollar
compression may be offset by a positive multiple arbitrage.

In the near-term as investors buy and transform these companies, they will likely see a lift in both gross
margin percentages and dollars but ultimately those will get competed away by revenue compression that
will take place over time.




Sustainable Moats that Strengthen

(1) Federated Data Powering Decisions

The platforms most likely to endure will be those that directly power decisions and transactions using
proprietary datasets that no single customer could build on their own. For example, a fraud detection
platform using machine learning models under the hood that evaluate every transaction on behalf of its
clients becomes more valuable as it aggregates data across merchants. The insights drawn from that
shared dataset improve decision quality for all participants, creating a powerful network effect.

Incumbents with years of longitudinal data and a track record of effective decisions have a meaningful
advantage. Their historical data and proven models reinforce one another, creating a flywheel: more
customers generate more data, better data leads to superior outcomes, and stronger
outcomes attract more customers. These advantages are difficult for competitors to replicate.

Importantly, companies that
automate decisions are paid for
results — the accuracy, ROI, and
quality of those decisions — not
for their user interface. More
Customers care about outcomes. Customers
Switching providers is not just a
matter of learning new software;
it means taking on risk with every
decision the new system makes.
This decisioning framework may
be wrapped in a traditional
human interface but also
increasingly in headless
interfaces. Investors will have to
distinguish between companies Stronger
that may look the same on the

surface but have very important Outcomes
distinguishing characteristics in
terms of why they're getting paid.

More
Data

Data
Flywheel

Better
Decisions

Returning to the fraud detection example: the true asset is the proprietary dataset built from millions of
transactions across thousands of merchants. Each additional transaction improves the model for
everyone. While Al may be able to replicate the algorithm, it cannot replicate the proprietary data. Without
comparable data scale and history, even a technically superior model will likely produce inferior decisions.
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(2) Commercial Network Effects

Sustainable moats are most likely to exist in multi-sided network businesses, where the network itself
creates value for every participant. In these models, bringing together supply and demand is the core
functionality. As the network grows, it reinforces itself: more demand attracts more supply, more supply
attracts more demand, and customer acquisition costs decline over time. More importantly users benefit
from the depth and “liquidity” of the network, which becomes hard to recreate for a new entrant. Multi-
sided networks are even more powerful as they introduce an additional class of participants to contribute
to the flywheel. These advantages are structural to the company’s market position, not dependent on how
cheaply software can be built. Marketplaces, payment networks, and data consortia are classic examples.

While a new entrant may be able to replicate the software layer using Al, it cannot easily replicate the

network or the data generated by that network. That embedded scale and connectivity are what make the
moats deep and these businesses defensible.

(3) Regulatory Moats

Regulation creates structural barriers that are hard for new entrants to overcome. This usually applies to
regulated industries such as financial services and healthcare. Companies that serve clients in these
industries are often required to gain certification, licenses, approval, strict adherence to requirements, and
human oversight. Specific regulatory knowledge that is built into products creates moats that startups
generally find more limiting, giving incumbents the advantage to innovate. In addition, regulations and the
associated requirements are also constantly evolving, which makes it more suited to players who are
serving multiple clients in a given sector.




Looking Ahead

The speed of human knowledge work has historically been the binding constraint on how
quickly businesses operate. Software accelerated it, but humans remained the bottleneck. Al
agents first broke that constraint in software engineering because they could verify correctness
of code and learn from tight feedback loops. The same capabilities are now expanding to
general knowledge work.

Al is no longer a speculative technology. It is a structural shift in how work is performed and
how software creates value. As agents take on a growing share of knowledge work, the
economics of software will change: products will be built more quickly and cheaply, interfaces
will matter less than outcomes, and commaodity functionality will face sustained price pressure.
Al capability is arguably no longer the bottleneck, but rather human factors: skepticism, process
adaptation, and organizational ability to change.

The advantage will accrue to businesses that sit at the center of
decisions and transactions, using proprietary operational data
powering Al/ML models, operate multi-sided networks, or benefit from
regulatory complexity — moats rooted in structure, data and
decisions, not just software.

For investors, we believe the task is clear: avoid businesses whose value depends primarily on
workflow or interface lock-in, and focus on those whose competitive position strengthens as Al
scales. In a world where algorithms are increasingly abundant, proprietary data, network effects,
regulatory embeddedness, and outcome-based value creation will likely define the winners.
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GrowthCurve's Investing Strategy in Context

Over the next few years, we believe there will be a significant movement of revenue and profit
pools across industries, likely creating a clear dispersion of winners from losers. We believe
investors in private markets who focus on making illiquid investments in either funds or
companies should consider the long-term implications of these structural transformations.

In this context, since the inception of GrowthCurve, when evaluating businesses, we have been
focused purposefully on what moats can be more sustainably defensive against a variety of
disruptive risks, including these features:

(1) Proprietary Operational Data Assets

A focus on businesses rich in proprietary operational data assets that come out of source systems
directly via trusted integrations, and/or via other first-party customer relationships, and into the hands of

companies. We have focused on businesses that utilize the value of these datasets to drive decisions in
these companies via Al/ML Models, especially where the datasets are indeed federated or can be made
federated (benefiting each party from everyone else's datasets, in a regulatory compliant manner).

(2) Network Effects

Many of the businesses we own or are evaluating operate two- or multi-sided networks. They are building
features that strengthen the connections between different participant groups, so that each side benefits
more as the other side grows and engages. As these network effects deepen, we believe the value of
these platforms increase for everyone involved. Over time, this dynamic has the potential to create
meaningful competitive advantages to entry that are difficult for competitors to replicate.

(3) Data Powering Decisions

Our portfolio companies are increasingly focused on enabling decisions and transactions. As customers
shift their focus toward measurable outcomes, the ability to deliver proprietary data and Al/ML

models that directly power decisions becomes far more valuable. Owning differentiated datasets
and embedded decision models creates intellectual property that is difficult to replicate. Companies that
sit at the center of mission-critical decisions and transactions are likely to be more resilient to disruption.
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Disclaimer

These materials were prepared solely for the purpose of furnishing information on a confidential basis to persons interested in GrowthCurve Capital (“GrowthCurve”) and the funds, accounts or clients sponsored,
managed or advised thereby (collectively, “GrowthCurve Clients”). This information is strictly confidential and proprietary, may contain trade secrets or other intellectual property of GrowthCurve, and its disclosure
to an unauthorized recipient could cause significant harm to GrowthCurve or one or more GrowthCurve Clients. Except as set forth in the following paragraph, by accepting these materials, you agree to maintain
this information in the strictest confidence and to protect and safeguard these materials against any unauthorized publication or disclosure. Except as set forth in the following paragraph, you may not disclose, copy
or reproduce these materials or the information contained herein, in whole or in part, without GrowthCurve’s prior written consent, which consent may be withheld by GrowthCurve in its sole and absolute discretion.
Notwithstanding anything to the contrary in the foregoing, each prospective investor (and each employee, representative or other agent of such prospective investor) may disclose to any and all persons, without
limitation of any kind, the tax structure and tax treatment of the fund and all materials of any kind (including opinions or other tax analyses) that are provided to the recipient relating to such tax structure and tax
treatment; provided, however, that such disclosure shall not include the name (or other identifying information not relevant to the tax structure or tax treatment) of any person and shall not include information for
which nondisclosure is reasonably necessary in order to comply with applicable securities laws.

Nothing in these materials limits the ability of any recipient or any representative thereof to communicate directly with and provide information, including documents to the United States Securities and Exchange
Commission (the “SEC”), the U.S. Commodity Futures Trading Commission, the United States Department of Justice or any other U.S. federal, state or local governmental agency or commission (“Governmental
Agencies”) regarding possible legal violations, without disclosure regarding any such communication or provision of information to any person. GrowthCurve may not retaliate against any recipient of these materials
or otherwise shall require any such recipient or any representative thereof to waive any monetary award or other payment that such recipient or representative might become entitled to from any Governmental
Agency.

No representations, warranties or undertakings, express or implied, are given as to the accuracy or completeness of the information or statements contained in these materials. The information and statements
contained herein are not legal, tax or investment advice and may not be relied on in any manner as such. GrowthCurve is not making any representation or warranty, express or implied, to any recipient regarding
the legality of an investment in any GrowthCurve Client, about the outcome and other tax consequences to any recipient of such an investment, or with respect to the fairness, correctness, accuracy,
reasonableness, completeness or timeliness of any of the information contained herein, or of the results obtained from the use of such information (including but not limited to information obtained from third parties
unrelated to GrowthCurve) and GrowthCurve expressly disclaims any responsibility or liability therefor. For answers to those questions, you should consult your own legal counsel and tax advisors. The information
contained herein is in summary form and has been prepared solely for informational purposes for those to whom it is distributed by GrowthCurve.

Certain information contained herein, including financial information, may constitute “forward-looking statements,” which can be identified by the use of forward-looking terminology such as “may,” “will,” “should,”
“expect,” “anticipate,” “target,” “project,” “estimate,” “intend,” “continue” or “believe,” or the negatives thereof or other variations thereon or comparable terminology. Such statements include statements regarding
the intent, opinion, belief or current expectations of GrowthCurve with respect to, among other things, (i) goals and strategies, (i) investments, (iii) marketing plans and target markets, (iv) evaluation of securities or
other investment markets, competition and competitive positions, and (v) trends which may be expressed or implied by financial or other information or statements contained herein. The projections or forward-
looking statements included herein are subject to change without notice, are not guarantees of future performance and involve certain known and unknown risks, uncertainties, assumptions and other factors that
are difficult to predict, beyond the control of GrowthCurve, any GrowthCurve Client or any portfolio company of any GrowthCurve Client. Due to the various risks and uncertainties, actual events or results or the
actual performance of any GrowthCurve Client or of any investment could differ materially from those reflected or contemplated in such forward-looking statement. Investors are cautioned not to place undue
reliance on forward-looking statements nor should they form the primary or sole basis for an investment decision. Such statements are made based upon such views as they exist as of the date hereof (or except as
otherwise indicated herein). There is no assurance that such views are correct or will provide, with the passage of time, to be correct. Actual events, results or performance could differ as a result of factors beyond
GrowthCurve’s control.

In considering any performance information contained herein, you should bear in mind that past performance is not indicative or a guarantee of future results and should not be relied upon, and there can be no
assurance that GrowthCurve or its portfolio companies will achieve comparable results. GrowthCurve holds unrealized investments at their respective fair values. In addition, there can be no assurance that
unrealized investments shown herein will be realized at the valuations shown as actual realized returns will depend on, among other factors, future operating results of investments, pace of deployment, the value of
the investments and market conditions at the time of disposition, legal and contractual restrictions, any related transaction costs, and the timing and manner of sale, all of which could differ from the assumptions
and circumstances on which the valuations and assumptions contained herein are based. Accordingly, the actual realized returns could differ materially from the unrealized values indicated herein.

Information included herein regarding GrowthCurve’s (i) investment strategy and business model, (i) investment process and execution, including investment selection criteria, portfolio construction, sector focus
investment themes, sources and uses of data and plans for growth and value creation, (iii) plans for team building and development, (iv) strategic capabilities, (v) expected timelines, (vi) deal pipeline and (vii)
fundraising strategy and targets is included for illustrative purposes only and is meant as a general description of how GrowthCurve currently expects to approach its operations. Such information may not reflect
how GrowthCurve operates in any particular instance and remains subject to change. There is no guarantee that the portfolio of any GrowthCurve Client will reflect the processes and strategies described herein
and, while GrowthCurve expects that its operations and processes will generally include some or all of the elements described herein, there is no guarantee that all or any of them will be implemented in any
particular instance. Investment strategies and processes utilized for GrowthCurve Clients may vary.

Any statements involving matters of opinion or estimates, whether or not so expressly stated, are set forth as such and not as representations of fact, and no representation is made that such opinions or estimates
will be realized. Any estimates or illustrative examples presented herein reflect GrowthCurve’s current expectations and are not intended to serve as binding limitations or guidelines. Such estimates are unlikely to
reflect GrowthCurve’s actual practice or operation for any GrowthCurve Client in any particular instance or over any period of time. The information and expressions of opinion contained in these materials are
subject to change without notice. Features described as key elements of GrowthCurve’s success herein represent factors Growth Curve believes to be important for the future success of its business plan and
investment operations. There can be no guarantee that such features will continue to be presentin GrowthCurve’s business or will result in the achievement of GrowthCurve’s investment objectives or returns on
capital of any GrowthCurve Client. Reliance should not be placed on such information or expressions of opinions contained in these materials, and such information and expressions of opinion should not form the
basis for an investment decision. To the fullest extent permitted by law, GrowthCurve and its affiliates and their respective officers, directors, managers, stockholders, partners, members, employees, agents and
other representatives accept no liability or responsibility for any damages resulting from information or expressions of opinions provided in these materials, including any forward-looking statements, and disclaim
any liability whatsoever (including for negligence) for any loss howsoever arising from any use of these materials or their contents or otherwise arising in connection therewith.

The information provided herein is based on matters as they exist as of the date of preparation, has not been audited, is not complete or all-inclusive, and may not be updated or otherwise revised to correct
inaccuracies that become apparent or to reflect information that subsequently becomes available, or circumstances existing or changes occurring after the date hereof. Delivery of this presentation as of any future
date does not create an expectation that GrowthCurve has updated the information herein. All information provided on and through these materials is provided “as is,” with no guarantee of completeness, accuracy,
and timeliness, or of the results obtained from the use of this information.

Certain information contained herein concerning economic trends and performance is based on, or derived from, information provided by unaffiliated third-party sources. GrowthCurve believes that such information
is accurate and that the sources from which it has been obtained are reliable. GrowthCurve cannot guarantee the accuracy of such information, however, and has not independently verified and is not responsible
for any inaccuracies, omissions and dated information contained in such third-party information or the assumptions on which such information is based. Such economic trend and performance information, and any
analysis or conclusion regarding them, represent subjective views or beliefs of GrowthCurve and do not constitute statements of fact. The information provided herein does not constitute investment advice or an
investment recommendation and does not take into account the particular investment objectives or financial circumstances of any specific person who may receive it.

Any “case studies” or specific investments described herein are provided for informational purposes only such case studies have been selected, as GrowthCurve believes that they are representative of the types of
investments that will be sought by GrowthCurve Clients and have been selected based on criteria other than investment performance alone. It should not be assumed that any investment decisions identified and
discussed were or will be profitable. The investments shown could be more favorable than, and not representative of, all of the investments that will be made by any GrowthCurve Client and are not intended as, and
should not be construed as, typical investments of any GrowthCurve Client. There can be no assurance that similar opportunities will be available to any GrowthCurve Client.

Any characteristics of the GrowthCurve investment strategy described herein may not reflect how GrowthCurve operates in any particular instance and remains subject to change. There is no guarantee
GrowthCurve will be able to identify appropriate opportunities with any or all of these characteristics or that the portfolio of any GrowthCurve Client will reflect the processes and strategies described herein and,
while GrowthCurve expects that its operations and processes will generally include some or all of the elements described herein, there is no guarantee that all or any of them will be implemented in any particular
instance. There can be no assurance that investment shown, or any similar investment, will be consummated by GrowthCurve or on behalf of any GrowthCurve Client (including any fund offered to the recipient of
this presentation).

In considering any performance information contained herein, prospective investors should bear in mind that past or projected performance is not necessarily indicative of future results, and there can be no
assurances that any GrowthCurve Client will achieve comparable results. Investments in any such client are highly speculative and are not intended as a complete investment program. They are designed only for
sophisticated persons who can bear the economic risk of the loss of their entire investment in such client and who have limited need for liquidity in their investment. There can be no assurance that any
GrowthCurve Client will achieve its investment objective or return any capital.

The use or display of other parties’ trade names, trademarks or service marks in this presentation is solely for illustrative purposes and is not intended to imply a relationship with, or endorsement or sponsorship by,
such other parties.

These materials do not constitute an offer to sell or a solicitation of an offer to buy any security, nor an interest in any current or prospective GrowthCurve Client. Such an offer, if made, may be made only through
the confidential private placement memorandum of the applicable GrowthCurve Client and such client’s constituent documents, and only in jurisdictions where permitted by law. It is the responsibility of any potential
investor to satisfy itself as to the full compliance with applicable laws and regulations of any relevant jurisdiction. The information contained herein is qualified in its entirety by reference to the applicable confidential
private placement memorandum, which will contain information about the investment objectives, terms and conditions of an inve stment in the applicable GrowthCurve Client, as well as certain tax information, risk
disclosures and information about conflicts of interest.

Portfolio investments made by GrowthCurve are based on complex analyses, assumptions and other factors specific to each GrowthCurve Client, including, among other things, risk tolerances, liquidity parameters
and return expectations. For additional information regarding certain risks associated with such investments, please see GrowthCurve’s Form ADV Part 2A, which is available at http://www.adviserinfo.sec.gov/. By
accepting these materials, you acknowledge that you are a self-directed, sophisticated investor, meet the requirements of a “qualified purchaser” as defined under the U.S. Investment Company Act of 1940, as
amended, and an “accredited investor” as defined in Regulation D promulgated under the U.S. Securities Act of 1933, as amended. Neither the U.S. Securities and Exchange Commission nor any state securities
commission has approved or disapproved of any securities offered by GrowthCurve, passed upon the adequacy or accuracy these materials nor reviewed or approved the calculation or presentation of any
performance results contained in this presentation. Any representation to the contrary is a criminal offense. GrowthCurve is a registered investment adviser with the SEC. Registration with the SEC does not imply a
certain level of skill or training. Unless otherwise expressly stated, all numerical values set forth herein are approximate values.
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