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FAST FACTS

TriplePoint Venture Growth (TPVG) is a BDC and publicly traded loan fund
focused primarily on late-stage companies backed by venture capital firms. As
of this report, the company is trading at approximately 56% of its net asset value
(NAV) and pays a dividend yield of approximately 18.9%, not including a special
$0.12 dividend declared following the second quarter. “Late-stage companies”
refers to more mature venture-backed companies that may be approaching an
initial public offering (IPO), acquisition, or other liquidity event. These borrowers
are typically supported by established venture capital firms. Well-known
historical investments of TPVG include Facebook, CrowdStrike, Etsy, and
YouTube.

TPVG primarily invests by making senior secured loans, which can also be
supplemented with warrants and/or direct equity positions. As a senior secured
lender, TriplePoint generally has priority over other investors, which can reduce
some of the credit risk in the event of financial distress. TPVG’s portfolio
companies are also influenced by the strength of the IPO and broader venture
capital markets.

The overall market for BDC stocks—companies that primarily lend to small and
middle-market businesses—has been down, with the average share price
decline around 30% over the last 18 months. Much of the downturn has resulted
from expanding discounts to NAV. As of August 2026, BDC portfolio default rates
remained below pre-COVID levels, while overall operating conditions remained
relatively normal. Investor concerns have centered on several issues: interest
rates, the possibility of rising default rates, and the potential effect of artificial
intelligence on software companies in many BDC portfolios.

Overall, we view TPVG as a solid lender with a differentiated portfolio, a high
dividend yield, and a significant discount to book value. Over the last six
quarters, TPVG’s book value has increased slightly, while the company has paid
more than $1.50 per share in dividends. TPVG shares have declined
approximately 44% since early 2025. At this point, we believe investors should
watch the shares for evidence of bottoming and sustained price stabilization
before purchasing. We rate TPVG shares a HOLD with a price target of $6.50.
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$4.83 / Hold, target $6.50
Company Stats & Estimates in S or MM

Current Yield 19.05%
Dividend coverage 65%
2028 div coverage 100%
Share Price $4.83
Book Value / Share 8.67
Discount to BV 44.3%
Shares Outstanding 40.709
Equity Market Cap 197
2027 BV / SH 9.09
2028 BV / SH 9.68
Total Assets 809
Total Liabilities 456
Share Equity 353
2026 EPS 1.16
2027 EPS 1.34
2028 EPS 1.51
PE Ratio 2026 4.18
PE Ratio 2027 3.6
PE Ratio 2028 3.2

TPVG INVESTOR RELATIONS

SECOND QUARTER TPVG PRESENTATION
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https://www.broxtoncapital.com/contact
https://investor.tpvg.com/home/default.aspx
https://investor.tpvg.com/home/default.aspx
https://s22.q4cdn.com/245062847/files/doc_presentations/2026/Aug/05/TPVG-Q2-2026-Investor-Presentation-vF.pdf
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share price $4.83
PROJECTIONS IN MM fiscal yr 2026 2027 2028
Income Statement \
Total Investment Income 97 105 113 Revenue Projection
Revenue growth 7% 8% 8% MM
Interest expense 33 35 35 120
Base Management Fee 19 21 20 115
Total Operating Expenses 55 60 62 110
Net NAV Increase 46 52 59 105
Net Investment Income 42 45 51 100
Net NAV Increase / Share 1.16 1.34 1.51 o5
Distributable NI 24 28 36 90 l
Cash Flow / Dist. NI / Share 0.60 0.72 0.92 1 ) 3
Projected Dividend 0.92 0.92 0.92
Deficit / Share -0.32 -0.20 0.00
Gross Deficit MM -12.93 -7.72 0.03
(EPS) Increase in NAV per share 1.16 1.34 1.51
NAV / Share 8.67 9.09 9.68 EPS Projection
Dividend Yield 19.05% 19.05% 19.05% 1.75
EBITDA 56 63 71
1.50
Total Assets 809
Total Liabilities 456 1.25
Ratio 177% |
Booke Value 353 100
Book Value /Share 8.67 2026 2027 2028
EV/EBITDA 11.4 10.2 9.0
PE Price to Earnings 4.2 3.6 3.2
Enterprise Value 642
Net Total Debt 445 \o EBITDA / Int. Coverage
Equity Market Cap 197 197 197 '
Debt Ratios | 2.5
EBITDA/Interest Coverage ratio 1.7 1.8 2.0 20
Debt/EBITDA 7.9 7.0 6.3 ' ...——-“"
Liquidity \ 15
Cash 14 2026 2027 2028
Borrowing Availability est. 100+
Borrowings 445 Debt Amortization
Schedule
200
For the purpose of this analysis we primarily look at the Net Investment 150
Income. Net Gains or Losses in the investment portfolio will cause GAAP 100
EPS to be significantly different than net investment income 50 I I I
0
2026 2027 20282029+



https://www.broxtoncapital.com/contact
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Please obtain further information by contacting us and or accessing BCA’s website or form ADV. Opinions expressed are as
of the current date and subject to change without notice. BCA, Inc. shall not be responsible for any trading decisions,
damages, or other losses resulting from, or related to, the information, data, analyses or opinions contained herein or their
use, which do not constitute investment advice, are provided as of the date written, and are provided solely for informational
purposes. This report, including its data and commentary, are for informational purposes only and have not been tailored
to suit any individual. References to specific securities or investment options should not be considered an offer to purchase
or sell that specific investment. There is no guarantee that the objective of any investment strategy will be achieved.
Employees of BCA or its affiliates may have holdings in the stocks shown herein. All data presented is based on the most
recent information available to BCA as of the date indicated and may not be an accurate reflection of current data. There is
no assurance that the data will remain the same. This commentary contains or may contain certain forward-looking
statements. Forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause
the actual results to differ materially and/or substantially from any future results, performance or achievements expressed
orimplied by those projected in the forward-looking statements for any reason. Price targets are mentioned for information
purposes only. Nothing contained herein constitutes a recommendation to purchase or sell securities at any designated
price or time. As always, past performance does not guarantee future results. SEC Rule 206(4)-1 disclosure: this report is
approved by the CCO of Broxton Capital. Individuals should consider the inherent risks before investing and this report
should not be construed as advice tailored to an individual’s investment criteria or objectives. In the normal course of our
communications or reports, we analyze, review and discuss current, past and possible future securities holdings. In the case
of any security reviewed by us, it should not be assumed that recommendations made in the future will be profitable or will
equal the performance of any profitable security that is reviewed or discussed. Also, from time to time we may also discuss
and display, charts, graphs, formulas which are not intended to be used by themselves to determine which securities to buy
or sell, or when to buy or sell them. Such charts and graphs offer limited information and should not be used on their own
to make investment decisions. Please obtain further information by contacting us and or accessing BCA’s website or form
ADV. http://www.broxtoncapital.com 310 208 2151

Broxton Capital Advisors 151 Calle San Francisco

San Juan PR, 00901 broxtoncapital.com
310-208-2191

Allen Cooke Portfolio Manager 310-208-2151 (: /\ P l TA L .A D \', l S () RS

Cell 310-279-3338
allen@broxtoncapital.com
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