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IC Berkeley Partners — Strategic Overview

* Committed ~90% of 1C Berkeley Partners III, LP; expect to be fully committed by March 2016

>
>
>

>
>
>

State of Rhode Island committed $18mm of $125mm of total committed capital

30 investments totaling over $199 million of gross asset value to date()

$91 million called to date; we expect to call approximately $20 million in Q1 2016 and commit/reserve
the remaining unfunded capital

Sold seven properties and five sales are pending

$6.8 million distributed to date; we expect to make a $15+ million distribution in Q1 2016

Acquisitions to date projected to outperform fund target returns

* Began marketing IC Berkeley Partners IV, L.P. January 2016 targeting $250 million with $300 million hard cap

>
>

Continuation of longstanding value add light industrial strategy
11-13% net IRR (13-16% gross) target, utilizing leverage of 50-65% per property

* Continue to grow and develop Berkeley Properties as a best in class operating company to add value across all
platforms

>

Platform has grown to 65+ dedicated Industry Capital and Berkeley Properties’ employees

[\



Company Overview

Focused on
Light Industrial

* Own and manage a portfolio
totaling over 5 million SF of light
industrial real estate across nine
markets in five states

* The light industrial sector comprises
over 50% of the total U.S. multi-
tenant industrial real estate market
and commands the highest
occupancy and rental rates of overall
industrial market(®

* Core management team members
have worked together since 2005

Operator Focus

* Vertically integrated operator of
small bay light industrial real estate

* On-site property management team
works to maintain high occupancy
levels

* Operational efficiencies have been
created through aggregation of local
and regional portfolios

Competitive Advantage

* Vertical integration may optimize
performance — integrated leasing,
management, facility and
construction teams create operating
efficiency

* Customized innovative technology
platform — promotes business scale
and team efficiency and supports
operational stability

* Add institutional quality
management to an inefficient asset
class

* Proprietary in-house sourcing
database — 2/3 of deals off market

[G8)]



Small Bay Light Industrial — Market Overview

* Large Market Size — 3-4 billion SF®
* Approximately the same size as the total U.S. suburban office
market

* Light Industrial/Service Center/Office Warehouse Specifications:

e All units have grade and/or roll-up doorts.

e  Average unit is 80% warehouse/20% office.

*  Clear heights generally 16’-20”

* Flexible configuration appeals to broad base of U.S. small and
mid-size businesses

* Tenants have a warehouse component to their use — this is not
office flex

* Infill locations — Close to city centers and housing

*  Simple Building Construction:
*  Most buildings are single-story concrete tilt, CMU and some
metal
*  Major capital improvements tends to be limited to roof, parking
lots, and HVAC units

(1)  Source: CBRE-EA, Q2 2015



Market Opportunity — Small Bay Light Industrial

Sponsor’s Sector — Light Industrial Buildings <120,000 SF:
Comprises 56% of the total U.S. light industrial real estate market
Maintains the highest occupancy level of overall industrial market
Attracts the highest rental rates of overall industrial market

Light Industrial Market Comparison — All U.S. Markets

Light Industrial Number of Total Stock Availability | Net Asking
Building Size (SF) Buildings (SF x 1,000) Rate (%) Rent

Up to 70,000 s N "
(IC Berkeley Market) > >, 1U0, 1%

70,001-120,000

(IC Berkeley Matke? 12,405 1,133,226 13.0%
120,001-200,000 6,426 979,512 14.0% $4.91
200,001-400,000 4221 1,146,535 14.9% $4.40
400,001+ 1,941 1,247,678 14.2% $3.85
Total 147,829 7,613,643 13.2% $4.96




Market Opportunity — Small Bay Light Industrial

Sponsor’s Portfolio — Infill Multi-Tenant Industrial Experiences Higher Occupancy Levels

Older buildings located in infill locations experience higher long term occupancy levels
Limited new supply and steady demand drive occupancy and rent levels, further driven by the
generational shift towards office and multi-family development in infill locations

Average year of construction for Sponsor’s portfolio is 1988

IC Berkeley Target Markets - Occupancy Comparison (2002-2014)
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90.00%

Building Sizes up
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\_/ Building Sizes

75.00%

Occupancy (%)
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Market Opportunity — Small Bay Light Industrial

Sponsor’s Markets — Limited New Supply of Small Bay Light Industrial

Square Feet

Majority of new construction has been distribution and large unit projects

Smaller unit properties have higher per unit build costs and compete with higher value-add infill
developments (multifamily, strip retail, etc.) for land

Completions: Total Industrial & Small Bay Industrial
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Market Opportunity — Small Bay Light Industrial

Current and Target Markets
All current markets are top 20 fastest growing markets()

Market Highlights e

/@
* Population Growth / Job Growth

Economic Growth / Recovery Prospects

Diversification of Demand Drivers

Business and Tax Friendly Governments

Liquidity Due to Market Depth @ N
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Diversified Tenant Roster

—~

1

N

* Current portfolio) comprises a diversified tenant base with varying lease
tenures, which is typical for light industrial real estate assets

1.8%

0.1%
0.8%

1.7%  0.6%

Includes all assets in BCPI, BCPII, BCT and ICBPIII. Subject to change.

B Accommodation & Food 0.3%
B Administrative & Support & Waste Management 1.8%
B Agriculture, Forestry, Fishing & Hunting 0.1%
B Arts, Entertainment, and Recreation 2.6%
B Automotive 10.0%
B Church & Ministry 5.1%
H Construction - Commercial 13.4%
m Construction - Residential 8.0%
m Health Care and Social Assistance 2.4%
B Information 0.8%
B Management of Companies & Enterprises 0.6%
B Manufacturing 4.7%
B Mining 1.7%
B Other Services (except Public Administration) 11.5%
Professional, Scientific, & Technical Services 5.8%
® Public Administration 0.8%
i Real Estate Rental & Leasing 0.1%
Retail Trade 11.9%
Transportation & Warehousing 6.8%
Utilities 0.3%
Wholesale Trade 11.6%
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Operator Culture — Leasing and Property Fiduciaries

Vertically integrated Leasing, Property Management, Facilities and Construction Management team
that work exclusively for IC Berkeley Funds

Quarterly conferences focused on team building and developing skills

Managers are taught to be fiduciaries for our LPs

“Raising rents helps retired teachers pay bills”
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Organizational Chart

As of 12/31/2015

—

Partner(-) Partner’-? Partner(:2?)
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Asset Management
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Property Management

VP Accounting
Ray Kim
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Administration

s N\ N
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Areas of Focus — How We Stay Ahead Of The Curve

Hiring/Staffing as
Portfolio Grows

* Focus on hiring and training talented
people

* Maintain low employee turnover

Defensive Investing

* Buy below replacement cost and
comparable trades

* Trade lease-up in approximately 12
months

* Preference for in-place cash flow
* Conservative debt strategy

* Low LTV

* No DSCR tests

* Maintain strong tenant relationships

Competitive Advantage

* Sponsor has engaged a 3™ party SEC
advisory firm, MGL Consulting, to
ensure proper compliance
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IC Berkeley Partners III, LP — Dispositions

($ in millions)

Recent and Near Term Dispositions

As of 02/15/2016

Initial Potential Levered Unlevered

Stat # of Acquisition | Purchase |Actual/Estimated| Sales Cm 1: 1 olsntla Levered Eﬂ erte Unlevered E " ire

atus X X X apital € quity quity

P D P Sale Dz P IRR IRR

roperties ate Hiee ale Date riee Invested Proceeds Multiple Multiple
1. Salt Lake City Industrial Portfolio  Salt Lake City 198,056 Closed 2 12/30/2013 $6.70 7/30/2015 $11.80 $2.25 $7.61 74.4% 34 x 41.4% 1.8 x
2. Peachtree Corporate Center Atlanta 199,036 Closed 1 8/21/2014 $8.50 11/24/2015 $12.20 $3.21 $6.58 57.8% 2.0 x 29.6% 14 x
3. Dilido Warehouse Dallas 60,000 Closed 1 11/20/2013 $1.57 11/13/2015 $2.90 $0.56 $1.59 35.1% 28x 24.4% 1.6 x
4. Austin Light Industrial Portfolio™  Austin 162,358 Closed 2 6/28/2013 $8.84 1/22/2016 $13.45 $2.79 $6.90 39.3% 25x 18.3% 1.5x
5. Welch Road Dallas 40,000 Closed 1 12/10/2015 $1.50 1/22/2016 $2.10 $1.50 $2.10 1639.4% 14 x 1639.4% 1.4x
6. Pleasantdale Center Atlanta 86,792 In Contract 1 1/13/2015 $4.13 3/31/2016 $4.60 $1.46 $2.06 22.9% 14x 13.2% 11x
7. International & Pacific Business Ctr. Atlanta 100,742 Listing 2 Oct-Nov 2014 $3.35 3/31/2016 $5.02 $2.20 $3.13 28.0% 14x 16.0% 12x
8. Airport Industrial Center Orlando 63,000 Listing 1 2/12/2015 $3.71 3/31/2016 $4.50 $1.26 $1.95 36.2% 1.5x 17.3% 1.2x
9. Parkway Business Center® Dallas 73,395 Listing 1 9/27/2013 $3.10 3/31/2016 $4.00 $1.08 $1.80 17.2% 1.7 x 10.4% 13 x
Total® 983,379 12 $41.39 $60.57 $16.31 $33.71 43.3% 21x 23.0% 1.4 x

* Plan to list for sale an additional 15 properties in 2016 and 7 in 2017

*  Expect to return all investor capital by the first half of 2017



IC Berkeley Partners 111, LP — Value Creation

*  Value enhancement strategies are generally ahead of schedule across the 3.2 million square foot portfolio
» Occupancy has increased from 64% at acquisition to 71% as of 12/31/2015
» Annual Gross Revenue is up over 17% from acquisition through 12/31/2015

*  Occupancy and revenue growth driven by operator culture
» Berkeley Properties’ employees lease units that leasing brokers and large institutional owners ignore

*  $10-15 million of capital projects to be completed for existing portfolio
» Capital projects underway include upgrades and unit demising
» Focus on turning high percentage office flex business parks back to original industrial use

14



Summary of Terms

The Fund

Industry Capital Berkeley Partners IV, L.P., a Delaware limited partnership, and any parallel partnerships

Target Fund Size

$250 million, with $300 million hard cap

Sponsor Commitment

Industry Capital and/or its affiliates and certain employees will commit 2% of the Fund’s aggregate capital
commitments, up to $5 million

Minimum Commitment

$5 million

Investment Period

3 years after the final closing

Term

10 years from the final closing, with two one-year extensions at the sole discretion of the General Partner

Leverage Limit

65% at the fund-level

Preferred Return

8% compounded annually

Distributions

Distributable proceeds will be distributed as follows:
(a)  First, 100% to the Limited Partners until they receive their capital contributions plus an 8% preferred return;
(b)  Second, 80% to the Limited Partners and 20% to the General Partner as carried interest

Asset Management Fee

(a)  During the Investment Period, 1.5% per annum of the Capital Commitments;
(b)  After the Investment Period, 1.5% per annum of the Capital Contributions

BP Services and Fees

(a)  Property Management: 4% of gross revenue

(b)  Construction Management: Charged at BP’s cost
(c)  Leasing: Charged at BP’s cost

(d) Development: Charged at BP’s cost

Limitations

No more than 10% of the aggregate Capital Commitments may be invested in a single investment; however, for a
portfolio, each underlying investment within such portfolio will be considered a separate investment; provided,
further, that this 10% limitation shall not apply with respect to a particular target investment until the second
anniversary of the initial acquisition date of such investment




APPENDIX I — Case Studies
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Select Transactions

Investment Location

Salt Lake Industrial Portfolio ICBPIII Salt Lake City, UT
Peachtree Corporate Center ICBPIII Atlanta, GA
Austin Light Industrial Portfolio ICBPIII Austin, TX

Strickland Saunders Portfolio BCPII Fort Worth, TX




Select Transactions — Salt Lake Industrial Portfolio
2850 South Redwood Road & 3607-3667 West 1987 South, West Valley City & Salt Lake City, UT 84119 & 84104

Acquisition Date December 2013
Status Realized; July 2015
Year of Construction 1977 & 1990

Total SF 198,056

Purchase Price $6.7m or $33.8 PSF

Overview

* Two undervalued properties with a going-in occupancy rate of 68.3%, which is well below
the average occupancy level of the Salt Lake City industrial market of 91.9%)

® The Salt Lake City industrial market continues to recover; lack of both new supply and
positive net absorption is pushing availability rates to its lowest level since 2008¢)

* Total purchase price represented approximately a 30% discount to replacement cost

Opportunity

* Former owner used a third party operator; by placing a manager onsite, Sponsor would be
able to effectively lease up the properties and implement operating expense control

measures

Value-Add Initiatives

Initial Invested Equity $2.3m
Net Asset Value® N/A
64.8% / 38.9%

LTV / LTC®
Gross IRR® 74.4%
Gross Multiple® 3.4x

® Terminated and lowered the snow removal, security and trash services by an average of

$0.15 PSF

* Increased occupancy from 68.3% at acquisition to 92.2% at exit

* Increased monthly rent PSF by 11.6% or $0.06 from $0.53 PSF to $0.59; Sponsor
originally underwrote rents to increase to $0.59 PSF by the fourth year after closing

18



Select Transactions — Peachtree Corporate Center
6649-6699 Peachtree Industrial Boulevard, Peachtree Corners, GA 30092

Acquisition Date August 2014 Initial Invested Equity $3.7m

Status Realized: Nov 2015 Net Asset Value® $5.8m

Year of Construction 1979 LTV /LTC® 49.3% / 64.3%
Total SF 199,036 Gross IRR® 71.5%
Purchase Price $8.5m or $42.7 PSF Gross Multiple® 1.9x

Overview

® The Atlanta market has a population of 5.5 million and is the third-largest industrial
market in the U.S. and the primary distribution market in the South®

HY S
*  09.1% going-in occupancy which is approximately 17.4% below the Atlanta industrial CORPORIE BS»"’
market occupancy of 86.5%

® Purchase price represented a 53% discount to replacement cost
Opportunity

*  Off market opportunity strategically located with frontage along Hwy 141, which provides
convenient access to Gwinnett County and downtown Atlanta

Value-Add Initiatives

® Created 11 new suites averaging 4,000 SF and under, bringing the total number of suites
from 62 to 73

* Increased occupancy to 89.7% currently®

* Increased monthly rent PSF by 0.8% from $0.68 PSF at acquisition to $0.69 currently®

19



Select Transactions — Austin Light Industrial Portfolio
5214 Burleson Road & 8900-8906 Wall Street, Austin, TX 78744 & 78754

Acquisition Date June 2013 Initial Invested Equity $2.8m

Status Unrealized Net Asset Value® $6.5m

Year of Construction 1981 & 1985 LTV /LTC® 46.1% /60.6%
Total SF 162,358 Gross IRR® 43.1%
Purchase Price $8.8m or $54.4 PSF Gross Multiple® 2.4x

Overview
* Undermanaged assets acquired at 56% below replacement cost

* Going-in occupancy was 83.1%, which was 16.8% lower than the industrial market peer

group average

* Contains 98 tenant suites ranging from 190 SF to 5,715 SF, which provides a range of
spaces to market to a variety of businesses

* Austin, TX has experienced substantial population growth and net migration®
Opportunity

®  Value-add opportunity to increase rents and bring the asset to a stabilized occupancy

Value-Add Initiatives
* Increased occupancy by 9.1% from 83.1% at acquisition to 92.2% currently®

* Increased monthly rent PSF by 16.4% or $0.12 from $0.73 PSF at acquisition to $0.85
currently®; the face rental rate of $0.85 is four years ahead of initial underwriting

(1) Gross property-level return based on hypothetical exit at 9/30/2015 fair market value
2 As of September 30, 2015
(3)

Source: U.S. News — Everything’s Bigger, and Still Getting Bigger in Texas, May 2014 20



Select Transactions — Strickland Saunders Portfolio
5041 David Strickland & 5021 Saunders, Fort Worth, TX 76119

Acquisition Date September 2007 Initial Invested Equity $0.7m

Status Unrealized Net Asset Value® $2.5m

Year of Construction 1996 LTV /LTC® 48.3% / 75.7%
Total SF 136,200 Gross IRR® 32.1%
Purchase Price $3.2m or $23.1 PSF Gross Multiple® 5.5x

Overview
* Fort Worth is the 16™ largest city in the US and the fifth largest city in the state of Texas®

* Property was previously owned and managed by a local family who had limited knowledge
of the real estate market

* DMost of the tenants were on a month-to-month lease upon acquisition, which allows for 1Y
an easy path to increasing rents

Opportunity

* Although the property was 100% occupied at acquisition, the rents were significantly
below market rent

Value-Add Initiatives

* Increased monthly rent PSF by 78.8% or $0.21 from $0.27 PSF at acquisition to $0.48
currently®

* An original 7,000 SF unit was demised into seven separate 1,000 SF units which
commanded on average $0.10 PSF more than the original unit

* Currently 92% occupied

1)  Gross property-level return based on hypothetical exit at 9/30/2015 fair market value
2) As of September 30, 2015

Source: United States Census Bureau — July 1, 2014




APPENDIX II — Senior Management Biographies
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Senior Management Team Biographies

Norman Villarina, Managing Partner. Mr. Villarina serves as Managing Partner of Industry Capital. In 1999,
he co-founded Industry Ventures, a $2.5 billion venture capital firm specializing in the secondary market, and
served as a general partner from 1999 to 2003. Prior to that, he was a private and public equity portfolio manager
at Eos Partners and Cassandra-Chase Partners in New York City from 1995 to 1999. Mr. Villarina has also held
various officer positions in Wells Fargo Bank’s commercial lending group and Lehman Brothers. Mr. Villarina
holds a BA from the University of California at Berkeley and MBA from Columbia University.

Aaron Snegg, Partner-Head of Real Estate. Mr. Snegg serves as the Partner-Head of Real Estate of Industry
Capital and oversees its industrial real estate platform, IC Berkeley Partners. Mr. Snegg has also held various
officer positions at Snegg & Snegg LP, his family’s real estate holding Sponsor, and Workstream Inc. Mr. Snegg
holds a BA from the University of California at Berkeley.

Doug Wertheimer, Partner. Mr. Wertheimer serves as a Partner of Industry Capital. Prior to joining Industry
Capital in 2004, he was a successful entrepreneur with several well-known ventures in media and entertainment,
consumer products and financial services. From 1999 to 2002, he was a founding executive with Size
Technologies, an electronic payments Sponsor acquired by First Data Corporation in 2006. From 1995 to 1999,
he was a Principal in Mark Burnett Productions, where he played a critical role in the development and sale of
the successful reality TV franchises “Survivor” and “Eco-Challenge”. In the early 1990’ Mr. Wertheimer served
as Director of Business Development for early interactive television mover, Interactive Network. He received his

A.B. from Princeton University and J.D. from the UCLA School of Law.



Senior Management Team Biographies (continued)

Matthew Novak, Principal Mr. Novak serves as a Principal at Industry Capital. Mr. Novak has over 14 years of
real estate experience in asset management, acquisitions, dispositions, development, and construction. He started
his career with Arthur Andersen in San Francisco in the Real Estate Valuation Group. He then spent over five
years on the investment management team for National Office Partners (a partnership of CalPERS and Hines)
focusing on portfolio and asset management for over $1.0 billion of assets. Most recently, Mr. Novak worked as a
developer in the Bay Area focusing on entitlements, project management, and construction of infill development
projects. Mr. Novak holds a BA in Economics from Cornell University.

Andrew Holmberg, Director of Marketing & Investor Relations. Mr. Holmberg serves as the Director of
Marketing & Investor Relations at Industry Capital. He is responsible for client service and capital raising. He has
worked in real estate capital raising, investor relations and as a principal investor his entire career. Previously, Mr.
Holmberg was one of the primary, client-facing investor relations professionals at The Davis Companies, a
Boston-based real estate investment, operating and development Sponsor. Prior to The Davis Companies, he
worked at Long Wharf Real Estate Partners where he helped the Sponsor spin-out from Fidelity Investments to
become an independent Sponsor. Mr. Holmberg also worked as an investment analyst at Landmark Partners,
where he was involved with investing Landmark's series of discretionary real estate funds into a variety of real
estate-related opportunities globally. He began his career in real estate investment banking at Silver Portal Capital.
Mr. Holmberg holds a BA in Economics from Cornell University.



APPENDIX III — Legacy Fund Performance




Legacy Fund Performance

Investment Performance Summary®23)

As of September 30, 2015 (§ in millions)

Total p ’
Vintage Total  No. of Occupanc Com(:rtl‘iltte d Total Falled . "I:otal’ Net Asset Gross Gross Net IRR™ Net
g SF Ao pancy Captal Commhtments Dlstn(ll)ﬁltlons Value® IRR™ Multipl e Multipl eVID
Berkeley Capital Partners I, L.P. (“BCPI”) 2006 905,089 13 92.8% $25.0 $25.0 $2.7 $22.7 1.9% 1.17x 0.2% 1.01x
Berkeley Capital Partners I1, L.P. (“BCPII”) 2007 136,200 2 94.3% 1.4 1.3 0.9 2.2 15.0 % 2.43x 13.8% 2.33x
Berkeley Capital Trust (“BCT”) 2008 980,131 10 90.7% 25.0 22.8 8.3 31.5 16.6% 1.94x 13.1% 1.74x




Endnotes to Investment Performance

1I.

111

IV.

VL

VIIL

“Total Called Capital” represents the actual total capital called from investors as of 9/30/2015.

“Total Distributions” represents the actual total distributions to investots as of 9/30/2015.

“Net Asset Value” represents the fair market value of the properties as of 9/30/2015, based on internal calculations by Industry Capital, net of outstanding
debt and any other liabilities. Performance information that includes Net Asset Value assumes, with respect to unrealized properties, a hypothetical liquidation

of such properties at their Net Asset Values. Fair market values are audited on an annual basis.

“Gross IRR” is calculated based on the fund-level Called Capital and Distributions plus Net Asset Value, excluding fund-level management fees, and carried
interest.

“Gross Multiple” is the fund-level Distributions plus Net Asset Value, excluding fund-level management fees, and carried interest, divided by total fund-level
Called Capital through 9/30/2015.

“Net IRR” is calculated based on the fund-level Called Capital and Distributions plus the Net Asset Value after taking into account a hypothetical deduction
of fund-level management fees, carried interest, expenses and taxes as of 9/30/2015.

“Net Multiple” represents fund-level Distributions plus Net Asset Value (after taking into account a hypothetical deduction of fund-level management fees,
carried interest, expenses and taxes as of 9/30/2015) divided by Called Capital as of 9/30/2015.



Important Disclaimer Information

THIS PRESENTATION CONTAINS SELECTED INFORMATION ABOUT INDUSTRY CAPITAL AND ITS AFFILIATES. THIS PRESENTATION HAS BEEN PREPARED AND IS BEING
FURNISHED SOLELY FOR INFORMATIONAL PURPOSES AND SOLELY FOR USE BY YOU IN PRELIMINARY DISCUSSIONS WITH INDUSTRY CAPITAL. IN PARTICULAR, THIS
PRESENTATION IS NOT, AND IS NOT INTENDED TO BE, AN OFFER TO SELL, OR A SOLICITATION OF AN OFFER TO PURCHASE, ANY SECURITIES OR ANY OTHER
INTEREST IN INDUSTRY CAPITAL OR IN ANY FUND, ACCOUNT OR OTHER INVESTMENT PRODUCT OR ASSETS MANAGED BY INDUSTRY CAPITAL OR TO OFFER ANY
SERVICES. ANY SUCH OFFERING AND SALE WOULD BE MADE ONLY ON THE BASIS OF CERTAIN TRANSACTION DOCUMENTS AND, AS THE CASE MAY BE, A FINAL
PRIVATE PLACEMENT MEMORANDUM AND RELATED GOVERNING AND SUBSCRIPTION DOCUMENTS (TOGETHER, “TRANSACTION DOCUMENTS”) PERTAINING TO
SUCH OFFERING AND SALE AND IS QUALIFIED IN ALL RESPECTS AND IN ITS ENTIRETY BY ANY SUCH FINAL TRANSACTION DOCUMENTS.

THIS PRESENTATION CONTAINS PRELIMINARY INFORMATION ONLY, IS SUBJECT TO CHANGE AT ANY TIME AND IS NOT, AND SHOULD NOT BE ASSUMED TO BE,
COMPLETE OR TO CONSTITUTE ALL THE INFORMATION NECESSARY TO ADEQUATELY MAKE AN INVESTMENT DECISION. NO REPRESENTATION IS MADE AS TO THE
ACCURACY OR COMPLETENESS OF THE INFORMATION SET FORTH HEREIN. THE CONTENTS OF THIS PRESENTATION ARE NOT TO BE CONSTRUED AS LEGAL,
REGULATORY, BUSINESS, ACCOUNTING OR TAX ADVICE. YOU SHOULD CONSULT YOUR OWN ATTORNEY, BUSINESS ADVISOR, ACCOUNTANT AND TAX ADVISOR AS TO
LEGAL, REGULATORY, BUSINESS, ACCOUNTING AND TAX ADVICE.

THE INFORMATION CONTAINED IN THIS PRESENTATION IS BASED IN PART ON PAST PERFORMANCE AND CERTAIN ASSUMPTIONS, PARTICULARLY ABOUT FUTURE
GROWTH. THESE ASSUMPTIONS HAVE CERTAIN INHERENT LIMITATIONS, AND WILL BE AFFECTED BY ANY CHANGES IN THE STRUCTURE, CRITERIA OR ASSETS
INVOLVED IN PARTICULAR TRANSACTIONS. SOME ASSUMPTIONS ARE NOT IDENTIFIED IN THIS PRESENTATION. ACTUAL PERFORMANCE MAY DIFFER, AND MAY
DIFFER SUBSTANTIALLY, FROM THAT SET FORTH IN THIS PRESENTATION. NO REPRESENTATION IS MADE THAT THE SCENARIOS DESCRIBED HEREIN ARE ACCURATE
OR COMPLETE, OR THAT ALTERNATIVE ASSUMPTIONS WOULD NOT BE MORE APPROPRIATE OR PRODUCE SIGNIFICANTLY DIFFERENT RESULTS. THE TERMS AND
CHARACTERISTICS OF ANY INVESTMENT WITH INDUSTRY CAPITAL OR IN ANY FUND, ACCOUNT OR OTHER INVESTMENT PRODUCT MANAGED BY INDUSTRY CAPITAL
MAY CHANGE BASED ON ECONOMIC AND MARKET CONDITIONS. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS. INDUSTRY CAPITAL ASSUMES NO
OBLIGATION TO UPDATE OR OTHERWISE REVISE ANY PROJECTIONS, FORECASTS OR ESTIMATES CONTAINED IN THIS PRESENTATION, INCLUDING
ANY REVISIONS TO REFLECT CHANGES IN ECONOMIC OR MARKET CONDITIONS OR OTHER CIRCUMSTANCES ARISING AFTER THE DATE OF THIS PRESENTATION
OR TO REFLECT THE OCCURRENCE OF UNANTICIPATED EVENTS.

CERTAIN INFORMATION CONTAINED HEREIN CONSTITUTES “FORWARD-LOOKING STATEMENTS,” WHICH CAN BE IDENTIFIED BY USE OF FORWARD-LOOKING
TERMINOLOGY SUCH AS “MAY,” “WILL,” “SHOULD,” “EXPECT,” “ATTEMPT,” “ANTICIPATE,” “PROJECT,” “ESTIMATE,” “INTEND,” “SEEK,” “TARGET,” “CONTINUE,” OR
“BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON OR COMPARABLE TERMINOLOGY. DUE TO THE VARIOUS RISKS AND UNCERTAINTIES,
ACTUAL EVENTS OR RESULTS IN THE ACTUAL PERFORMANCE OF INVESTMENTS MAY DIFFER MATERIALLY FROM THOSE REFLECTED OR CONTEMPLATED IN SUCH
FORWARD-LOOKING STATEMENTS.

THIS PRESENTATION IS CONFIDENTIAL. ANY REPRODUCTION OR DISTRIBUTION OF THIS PRESENTATION, IN WHOLE OR IN PART, OR THE DISCLOSURE OF THE
CONTENTS HEREOF, WITHOUT THE PRIOR WRITTEN CONSENT OF INDUSTRY CAPITAL, IS PROHIBITED. BY RETAINING THE PRESENTATION, YOU ACKNOWLEDGE
AND REPRESENT TO INDUSTRY CAPITAL THAT YOU HAVE READ, UNDERSTOOD AND ACCEPT THE TERMS OF THIS PRESENTATION AND ACKNOWLEDGE AND AGREE
THAT THE PRESENTATION IS CONFIDENTIAL, NON-PUBLIC AND/OR PROPRIETARY INFORMATION. YOU HEREBY AGREE TO RETURN THIS PRESENTATION TO
INDUSTRY CAPITAL PROMPTLY UPON REQUEST.

THE DISTRIBUTION OF THIS PRESENTATION IN CERTAIN JURISDICTIONS MAY BE RESTRICTED BY LAW. YOU SHOULD INFORM YOURSELF AS TO THE LEGAL
REQUIREMENTS AND TAX CONSEQUENCES OF AN INVESTMENT WITHIN THE COUNTRIES OF YOUR CITIZENSHIP, RESIDENCE, DOMICILE AND PLACE OF BUSINESS.



