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FAST FACTS

e TriplePoint Venture Growth is a publicly traded loan fund that focuses
solely on late stage venture capital companies backed by venture capital
firms

o  Well known historical investments include Facebook, CrowdStrike, Etsy
and YouTube

e TPVGinvests in senior secured “growth capital” loans with warrants and
direct equity investments that can return up to 18% per annum

e Borrowers are typically preparing for an IPO (initial public offering) or
merger

e The companies’ short term prospects are tied to the IPO market

III

Following a huge 2020 and 2021, which saw IPO’s grow by 300% to 1035 IPOs in
2021, the market slowed down to 135 IPOs in 2023. This caused a log jam for
pre IPO companies and the TPVG loan pool stagnated. Shares fell from $19 in
2021 to as low as $5.53 in 2025. In 2024, the IPO market began to show
stabilization and this year the market is set to grow 25% plus, to over 300 IPOs.

During the last 6 quarters the TPVG loan pool and net asset value (NAV) per
share stabilized and started to grow due to the improving IPO market. We
predict that this will continue and the (NAV) share will rebound to $9.79 by
2027. The current NAV is $8.70. The trading price of $6.67 is at a 23% discount
to the current NAV. On the second quarter conference call management
reported that the loan portfolio is growing saying: “This is the highest level of
funding activity in the last 10 quarters.” Also, they are positive on the prospects
of the equity and warrant portfolio.

When reporting the quarter TPVG lowered the dividend from 30 cents to 23 and
announced a $14 million dollar share buyback. Currently, the company is
generating cash flow from operations below the dividend amount (69%) and
earnings over the dividend amount (126%). Also, new loan fundings are
exceeding principal payments. The company has over $300 million in cash and
open credit lines, so we don’t see any operational finance difficulties.

Overall, due to the unique portfolio, improving IPO market and 23% book value
discount we initiate coverage with a buy and price target of $9.00.

Company Stats & Estimates in S or MM

INVEST/STAY CONNECTED

INITIAL REPORT AUG 28, 2025
LAST UPDATED AUG 28, 2025

$6.67 / Buy, target $9.00

Current Yield 15.89%
Dividend coverage 65%
2027 div coverage 99%
Share Price $6.67
Book Value / Share* 8.70
Discount to BV 23.3%
Shares Outstanding 40.1
Equity Market Cap 267
2026 BV / SH 9.24
2026 BV / SH 9.79
Total Assets 788
Total Liabilities 439
Share Equity 349
2025 EPS 1.22
2026 EPS 1.36
2027 EPS 1.47
PE Ratio 2025 5.47
PE Ratio 2026 4.9
PE Ratio 2027 4.5

TPVG INVESTOR RELATIONS

FIRST QUARTER TPVG PRESENTATION
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TPVG Weekly Chart Since 2023


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_financials/2025/q2/TPVG-Q2-2025-Investor-Presentation-vF.pdf
https://s22.q4cdn.com/245062847/files/doc_financials/2025/q2/TPVG-Q2-2025-Investor-Presentation-vF.pdf
https://www.broxtoncapital.com/smart-yield
https://www.broxtoncapital.com/smart-yield
https://www.broxtoncapital.com/smart-yield
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BROXTON CAPITAL ADVISORS TPVG as of 6/30/2025
Tuesday, November 11, 2025
share price $6.67

PROJECTIONS IN MM fiscal yr 2025 2026 2027

Total Investment Income 93 101 109 Revenue Projection
Revenue growth -14% 8% 8% MM

Interest expense 26 31 33 110 —
Base Management Fee 17 18 17

Total Operating Expenses 49 55 60 105

Net NAV Increase 49 53 57 100

Net Investment Income 45 46 49

Net NAV Increase / Share 1.22 1.36 1.47 95

Distributable NI 28 30 35 o N

Cash Flow / Dist. NI / Share 0.69 0.77 0.91 1 ) 3
Projected Dividend 1.06 0.92 0.92

Deficit / Share -0.37 -0.15 -0.01

Gross Deficit MM -14.98 -5.94 -0.51

(EPS) Increase in NAV per share 1.22 1.36 1.47

NAV / Share 8.80 9.24 9.79 EPS Projection
Dividend Yield 15.89% 13.79% 13.79% 1.75

EBITDA 54 61 68

150

Total Assets 788
Total Liabilities 439 1.25
Ratio 179% I

Booke Value 349 100 5005 5006 2027
Book Value /Share 8.70
EV/EBITDA 11.8 10.3 9.2
PE Price to Earnings 5.5 4.9 4.5
Enterprise Value 629
Net Total Debt 362 T EBITDA / Int. Coverage
Equity Market Cap 267 267 267 '
Debt Ratios \ 2.5
EBITDA/Interest Coverage ratio 21 2.0 2.1 20 ——
Debt/EBITDA 6.8 5.9 5.3 '
Liquidity | 15
Cash 62 2025 2026 2027
Borrowing Availability est. 300+
Borrowings 424 Debt Amortization
Schedule
200
| 150
100 I
50 —
2027 20282029+
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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 {-_: ‘ﬁ!‘ F ] Tg‘ﬂ\_ L A E' 1}, I {5 {_} R ...5

Cell 310-279-3338
allen@broxtoncapital.com
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