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Important Notice Boundary

This presentation, as well as any related materials and any discussions at a meeting and the information contained herein, is confidential, proprietary and trade secret
information and includes material proprietary non-public information respecting Boundary Street Partners, L.P. ("“Boundary Street”) and Columbia Capital, L.P. ( “Columbia”),
its investment activities and its various investment funds under management. By receipt and acceptance hereof, recipient agrees to receive and maintain such information in
a confidential manner and to neither (i) use any such information to the competitive detriment of Columbia and (ii) not to release, reveal or share it (or any of the information
contained herein) to any third party and, upon request from Columbia, will return or destroy such information and all copies thereof. Any reproduction of this information, in
whole or in part, is prohibited. You are advised that securities laws restrict any person who has material, non-public information about a company from purchasing or selling
securities of such company (including derivative securities of such company) and from communicating such information to any other person under circumstances in which it
is reasonably foreseeable that such person is likely to purchase or sell such securities. You agree not to purchase or sell such securities in violation of any such laws.

This presentation and the information set forth in this presentation, as well as any related materials, is provided for informational and discussion purposes only and is not
intended to be, and shall not be regarded or construed as, a recommendation for a transaction or investment, financial or other advice of any kind or constitutes or imply any
commitment whatsoever, including without limitation an offer to purchase, sell or hold any security, investment, loan or other financial product or to enter into or arrange
any type of transaction.

Any offering will be made only by means of a confidential private placement memorandum or other appropriate materials (the “Offering Documents”) that will supersede the
information contained herein in its entirety and will contain detailed information about any investment to be offered; no sales will be made, and no commitments to enter
into investments will be accepted, and no money is being solicited or will be accepted, until the Offering Documents are made available to prospective investors. Any
indication of interest from prospective investors in response to the information provided in these materials involves no obligation or commitment of any kind. Any
investment decisions should be based only on the Offering Documents.

Neither the U.S. Securities and Exchange Commission nor any stock securities administrator or regulatory authority has approved, passed on, or endorsed the merits of any
investment opportunity that may be described herein. The foregoing authorities have not confirmed the accuracy or determined the adequacy of this document. Any
representation to the contrary is a criminal offense.

The information provided in these materials may contain “forward-looking” information that is not purely historical in nature. Such information may include, among other
things, projections, forecasts or estimates of cash flows, yields or returns, scenario analyses and proposed or expected portfolio composition, and involves significant
elements of subjective judgment and analysis. The forward-looking information contained herein is based upon certain assumptions about future events or conditions and is
intended only to illustrate hypothetical results under those assumptions (not all of which will be specified herein). Actual events or conditions are unlikely to be consistent
with, and may differ materially from, those assumed. In addition, not all relevant events or conditions may have been considered in developing such assumptions.
Accordingly, actual results will vary and the variations may be material. You should understand such assumptions and evaluate whether they are appropriate for their
purposes. No representations are made as to the accuracy of such estimates or projections or that any such projections will be realized. Nothing contained herein shall be
relied upon as a promise or representation whether as to the past or future performance.
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A Differentiated Credit Platform Boundary

Boundary Street, in partnership with our Industry focused Advisors and Partners, offers deep
technology sector focus in lower middle market secured lending

*  Technology & Telecommunications (“T&T") expertise drives superior underwriting

*  Thesis driven transaction sourcing

+  Emphasis on secured lending: primarily Unitranche or controlling Last-Out loans

Prudent Structure and

*  Strong covenants, with superior pricing, cash pay and low market correlation
Strong Returns _ ‘ _
*  Net returns to investors in the mid-teens

«  T&T businesses operating between breakeven and $10m of EBITDA
Market

Whitespace

*  Market forces create persistent whitespace

*  Ability to generate strong risk adjusted returns

*  Fund Partners and advisors T&T sector-focused debt and equity experience >25 years

IndUStry Partners * Industry executive advisors and PE Partners lead to equity-like diligence approach

Drive Superior Insights

*  Ability to take control and workout downside scenarios

SBIC
Advantage

*  Access to guaranteed, low cost, stable, fixed-rate leverage with 10-year term

@ Please refer to the end notes for important additional information concerning the performance information and/or metrics set forth in this slide.
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Fund Activity Boundary

The Fund received its SBIC license in April’20 and quickly converted the active pipeline into
ylelding Assets Under Management

50 >1,000 >300 19

US States Covered ITD Leads ITD Due Diligence Reviews Actively in Diligence

Capital Raise,

Deployment

>$1.5B $120M ~2

Cum. Investment Experience ITD Loan Commitments Avg Deals / Quarter

Fund Profile

>$335M 1.5% 1.30%

Fund Size Leverage Tiers Prevailing Debenture Rate
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Portfolio Investments by Sector Boundary

Balanced portfolio across Sector-focused verticals within T&T Services
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Investment Team & Support

Boundary

The Fund'’s Partners are supported by a world-class team of advisors providing strategy, due
diligence, investment, portfolio management and fund administration resources

Due Diligence

Operative advisor network of more
than 20 C-suite executives
available to assist with due
diligence and underwriting
considerations

’&
" —

4 o < » A

Fund
Administration

Partnership with sister-firm,
Columbia Capital provides in-
house fund administration
resources overseeing in excess of
$4.0 Billion in Assets Under
Management

Portfolio Advisory

Investment and Valuation
Committees includes senior
Partners of Columbia Capital who
have raised $4.8 Billion in
commitments for their Technology
& Telecom funds over the last 25
years
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Tech & Telecom Sector Focus Boundary

Boundary Street focuses entirely on the T&T sector which demonstrate strong secular growth
with recurring revenue business models

Utility-like
Characteristics

End-User

Diversification

Lower Market
Volatility

T&T sectors continue to support substantial growth
*  There will be 4.6 billion networked devices by 2023 in the US, up from 2.7 billion in 2018@
* Inthe US, total public Wi-Fi hotspots will grow 3-fold from 2018 to 2023@

»  The US will support 1.2 billion mobile connected devices by 2023, up from 559.7 million in
2018 (15.7% CAGR)@

T&T infrastructure and services are mission critical and reflect utility-like stability
*  Multi-year enterprise contracts
*  Low customer churn

*  ARPU growth from increasing utilization

19% of all US business investment is spent on T&T sector goods or services®

»  This ubiquitous need for T&T services means that most T&T businesses have a highly
diversified end-user base across industries

During the 2008-2009 and 2020 recessions, the T&T sector significantly outperformed
the rest of the market (“PTT") @

. 2008-2009: T&T PTT revenue declines of 7% versus 14% in the broader market, T&T
PTT EBITDA declines of 9% versus 23% in the broader market

. 2020: T&T PTT revenue declines of 6% versus 14% in the broader market, T&T PTT EBITDA
declines of 2% versus 20% in the broader market

@ Please refer to the end notes for important additional information concerning the performance information and/or metrics set forth in this slide.
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Market Opportunity Boundary

Significant capital flows to scaled private credit funds and bank regulatory constraints have
created meaningful whitespace for niche lenders in the lower end of the middle market

Facility Size
y
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Secured Loan Orientation Boundary

Boundary Street invests exclusively in credit, targeting Senior, Unitranche, and controlling Last-
Out / 2" Lien positions, generally less than 50% LTV

Representative Borrower Capital Structure

Investment Focus Non-Core Out of Strategy
A \ A
\l |
: 2
Unitranche . 'S5
(Pricing: ~9-11%) c o
.E m
B ? Common Equity
P =
s o
)
1 S
a.
i I I
LTV 25% 50% 75%

* Wil receive equity-like features on select
. . transactions including warrants, revenue
*+  Target Gross IRR: ~10% - 15% share, success fees, etc.

*  Primarily Secured Unitranche loans with some Last Out and/or 2"d Lien

@ Please refer to the end notes for important additional information concerning the performance information and/or metrics set forth in this slide.
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Durable Enterprise Value Focus Boundary

Boundary Street is deeply focused on lending to T&T businesses providing mission critical
services, with highly recurring revenues and durable enterprise values

Industry Sub-Sectors Business Models Facility Structures

Mission Critical Assets Strong Covenants
Enterprise Customers Lien Seniority
Growth/Late Stage Collateral Secured

High Switching Cost

Core Focus
|

Monitoring Rights

Technology Services

Hardware Man. Start-Up Cov-Lite

Commodity Services Flexible CA Terms

— Semiconductors

Non-Core

B2C Applications
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ESG Impact Boundary

Boundary Street continuously evaluates borrowers’ awareness and application of ESG practices
(n their businesses to drive enhanced outcomes for all stakeholders

+  T&T investments often require a significant amount of energy to compute, store and
transport data. Energy efficiency in this sector can be attained through up-front investment
and ongoing monitoring

*  Boundary Street believes that energy efficient companies represent the most compelling
investments in our sector and actively seeks them out

*  Boundary Street’s focus on small businesses promotes job creation

*  We track and consider the impact of ownership and management diversity statistics based
on racial, gender, and veteran status upon initial investment and over the investment life of
the loan

*  We see tremendous social value investing in businesses with a focus on rural technological
investment, and understand that connecting these markets with high-speed connectivity
solutions can unlock significant investment value and social access

*  Boundary Street’s capital has an ability to influence small businesses towards enhanced
governance practices

*  We request board observation rights on all transactions as well as board packages on a
quarterly basis

Governance

*  We focus on the sophistication of a company’s financial reporting function as part of our
due diligence and may make recommendations or requirements where we see shortfalls

e Boundary Street will not invest in companies without a commitment to strong corporate
governance
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Avoiding the Technology Hype Cycle

Technological cycles typically disintermediate businesses early in their ‘Hype Cycle’ or late in

their technological obsolescence.

lllustrative Technology Hype Cycle

Autonomous
Driving ®

Quantum
Computing

Autonomous
Robots

Al as a
Service

Blockchain
Security

Peak of Inflated
Expectations

loT Platforms

Virtual Assistants

Wireless
Enterprise
Software IT Services
Connected Home
Networks
Data
Blockchain Centers ® @ ®
* Boundary Street’s focus is on technologies
which are already beyond the Hype Cycle.
» Core T&T infrastructure enables the
Plateau of technologies of today, tomorrow, and
Productivity decades to come.

Boundary

Please refer to the end notes for important additional information concerning the performance information, data, and/or findings set forth in this slide.
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Digital Revolution Drives Sector

Boundary

The digital revolution will continue to drive investment, expansion and consolidation in the

T&T sector
Average Mobile Network
Connection Devices per
Speeds(® Capita @
(Mbps) (connected devices/person)
62 13.6
o° o \o\o&
"l'(yC') (y.
8.4
20
2018 2023 2018 2023

Average Fixed

Mobile Device

Broadband Connections per
Speeds(® Capita®@
(Mbps) (mobile devices/person)
144 3.4

q’o\o& '\‘90\0&

& &,

59 1.7
2018 2023 2018 2023

@ Please refer to the end notes for important additional information concerning the performance information and/or metrics set forth in this slide.
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Boundary Street Subsector Focus Boundary

The Fund focuses on the following communication infrastructure and technology industries
within the broader telecommunications and information technology sectors.

1
(] . .
"3 ; »  Data center operators and cloud services providers
a g
> . . o .
(o)) -E > *  Physical and non-physical connectivity infrastructure that transmits
% © 83 data from one place to another g
Y= =
E E% o
S wE i
7] c -5 . Wireless towers and small cell networks —
P .9 m 8
o T )
T = % +  Enterprise application and infrastructure software
E =
5 £
‘E g Technology *  Managed service providers, security technology, IT outsourcing, and
5 Y Services data & analytics
g ---------------------------------------------------------------------- _—
'..3 = e Manufacturers and assemblers of IT Hardware equipment
9 ) L
s = S
& ﬂ . Research, development and design of computer processor components é
E T S
(o) v
§ = <
] (@) *  Consumer-focused software applications
=
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Digital Infrastructure Industry Boundary

Industry Overview Industry Sub-sectors

1

Data Center Networks

+ Data center operators and cloud services providers, comprise the core
of Data Center industry companies.

* The increasing focus in the adoption of advanced technologies
such as cloud-based services and Internet of Things will augment
the growth of the global data center market.

+ Telecommunications networks are the backbone of data connectivity
(i.e. dark fiber, lit fiber services, unified communications, mobile virtual -
network operators, network services providers).

* Global IP traffic is estimated to increase nearly threefold over the
next 5 years and by 127-fold between 2005 and 2021 with IP

traffic growing at a CAGR of 24% from 2016 to 2021.@ -~ >
*  Wireless Infrastructure, including wireless towers and small cell O =~ 0=
networks, enable mobile communication. ] (o) ] o
* The evolution of new wireless technologies such as 5G will only | I
continue to drive consumption of and investment in wireless )
technology. Wireless
Credit Strengths Typical Unitranche Loan Structure
» Tangible Value - Digital Infrastructure takes significant capital to Enterprise Value 9x-14x EBITDA

build out but once created provide the Company with an asset
which, depending on the location, has significant enterprise and
strategic value. Loan to Value % ~30%-50%

* Multi-year Contracts - Customers in the Digital Infrastructure Security First Lien on all assets of the Borrower
industry typically sign multi-year contracts.

BSCP Debt Leverage 3.5x-6.5x EBITDA; 7x-12x Tower Cash Flow

L . . Contracts; DC Infrastructure PP&E; Servers; Real Fiber
® Revenue VISIbIlIty - The mu|t|'year customer contracts and h|gh Asset Type Assets; Telecom Equ|pment’ Real Tower Assets

customer retention rates provide strong revenue visibility.

. . . . Interest Rate 8.00%-12.00%
* Secular Tailwinds —Industry outlook is stronger than ever given Total L Fived Ch Maxi Capital
. . . . . . Otal Leverage, rixe arge, aximum Capita
the significant investments in new technologies (5G) and increased Covenants Expenditures, Material Contracts, TCF Leverage,

demand for data connectivity. Minimurn TCE

+ Mission Critical — Digital Infrastructure provides mission critical
services to customers as downtime would have severe business
interruption implications.

Recurring Revenue Yes

Renewal Rates >90%

@ Please refer to the end notes for important additional information concerning the performance information and/or metrics set forth in this slide.
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Software Industry

Industry Overview

+ Boundary Street looks at the software industry in three sub-
sectors: Infrastructure Software, Application Software, and
Software Tools.

+ Software’s direct economic impact grew by 15.1% between 2018
and 2020 years while the U.S. economy grew 2.2%.@

 Software is sold in several pricing models which include, perpetual
license, term license, Software as a Service ("SaaS"), hosted term
license, and platform as a service models.

* The capital-intensive SaaS model has become the dominant
consumption and pricing model and by end of 2021 75% of
the total cloud workloads and compute instances are expected
to be run as SaaS.®

Credit Strengths
Increase Business High Customer
Efficiency Retention

Strong Contracts

Embedded into Mission Critical
Business Workflows Platforms

Revenue Visibility

{0y

—

Boundary

Industry Sub-sectors

%
=

Infrastructure Software Application Software

A

Software Tools

Typical Unitranche Loan Structure

Enterprise Value

BSCP Debt Leverage
Loan to Value %

Security

Asset Type
Covenants

Recurring Revenue

Renewal Rates

5x — 15x+ ARR

1x — 2.25x ARR
~20% - 50%
First Lien on all assets of the Borrower

Recurring Revenue Contracts; Intellectual Property

First ~24 Months: Max Debt to ARR / Min Liquidity
Remaining Term: Max Debt to ARR / Total
Leverage / Total Charge Coverage or Min Liquidity

Yes
Infrastructure Software: >85%

Application Software: >80%
Software Tools: >70%

@ Please refer to the end notes for important additional information concerning the performance information and/or metrics set forth in this slide.
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Technology Services Industry Boundary

Industry Overview Industry Sub-sectors

» Technology services include managed service providers, security .
technology, IT outsourcing, and data & analytics.

+ Technology services enable enterprises to utilize all forms of

technology to grow and enhance their businesses. c
» The managed services (Managed Security Services, Managed
Network Services, Managed Data Center Services) market size is ) ' _
expected to grow from $152.5b in 2017 to $257.8b by 2022, at a Business Intelligence Ma”;%‘\?/? dgfswlce
CAGR of 11.1% during the forecast period.® n
* Anincrease in the adoption rate of cloud deployment among
SMEs, have led to the increase in the managed services market 0
and is expected to grow at the highest CAGR during the —
forecast period Endpoint Security
Credit Strengths Typical Unitranche Loan Structure
* Multi-year contract — Customers in the technology services Enterprise Value 6x-10x EBITDA

industry typically sign multi-year contracts (1-3 years)

* High Free Cash Flow Conversion — Relatively little capex required
means significant cash flow conversion to repay debt. Loan to Value % ~25%-50%

» Mission Critical — Applications hosted by and services provided
by technology service providers are typically mission critical to
customers as downtime of services/data or breaches in security Asset Type Contracts
would have severe business interruption implications.

» Customer Granularity — Technology services tend to have highly
granular customer bases which reduces the financial impact of any

BSCP Debt Leverage 3x-5x EBITDA

Security First Lien on all assets of the Borrower

Interest Rate 10.00%-12.00%

2 Covenants !

individual non-renewals. Expenditures
 Secular Tailwinds — As SMEs increase the adoption rate of cloud Recurring Revenue  Yes

deployment and the less capital intensive / scalable IT outsourced

services the market size is expected to increase by a CAGR in Renewal Rates >90%

excess of 10% through 2022.@

Total Leverage, Fixed Charge, Maximum Capital

@ Please refer to the end notes for important additional information concerning the performance information and/or metrics set forth in this slide.
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End Notes Boundary

Specific Notes to Presentation

All Slides Unless otherwise indicated herein, performance information is as of June 30, 2021 and is unaudited and preliminary.

Slide 5 The target net IRR range is based on current market conditions, realized transactions and the assumptions and models of the portfolio manager. The return target is subject to
change without notice and should not be regarded as a representation, warranty or prediction that the fund will achieve or is likely to achieve any particular result or that investors will
be able to avoid losses. The Fund'’s ability to achieve its return target is contingent upon, among other factors, the Fund's ability to deploy cash over time.

Slides 8, 15 Secular Growth Trends data as reported in the 2020 Cisco Annual Internal Report.

Slides 8, 15, 24 Peak to Trough analysis is based on a comparison of revenue and EBITDA for Russell 3000 businesses (excluding T&T sector businesses) as compared to revenue and
EBITDA for T&T sector businesses between Q4 2019 and Q2 2020 (LTM quarterly data as provided by Capital 1Q). T&T Sector business within the Russell 3000 were identified as
companies in the Information Technology or Telecommunications sectors.

Slide 8 End User diversification derived from Industry Asset Reports by the US Bureau of Economic Analysis.

Slides 10, 14, 16 Loan Profile and projected information in accordance with the Boundary Street Capital projections. The projections are subject to change without notice and should
not be regarded as a representation, warranty or prediction that the fund will achieve or is likely to achieve any particular result or that investors will be able to avoid losses. The Fund's
ability to achieve its return target is contingent upon, among other factors, the Fund's ability to deploy cash over time.

Slide 14 Combination of Gartner's 2018 Hype Cycle report and Partner estimates.

Slide 15 T&T subsector growth figures are based on data from the Cisco Annual Internet Report, 2020.
Slides 17, 18, 19 Based on Management estimates

Slide 18 Software: Supporting US Through COVID, Software.org BSA Foundation

Slides 18 19 SaaS, IT services, Managed Security Services, and Enterprise Data spending figures are taken from a July 2021 press release from Gartner
(https://www.gartner.com/en/newsroom/press-releases/2021-07-14-gartner-forecasts-worldwide-it-spending-to-grow-9-percent-2021)
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End Notes (continued) Boundary

Other Defined Terms
IP Traffic or “Internet Protocol Traffic” refers to overall internet traffic, typically measured in bytes (or some derivation thereof).
ITD Inception to Date

Junior, "Second Lien,” or "Last Out” represents a tranche of debt that holds the second priority for repayment in the liquidation waterfall (preceded by senior debt and any asset-based
facilities).

Leverage represents the ratio of a business’ debt facility (or facilities) to its EBITDA.
SBA or "Small Business Administration” is a United States government agency that provides support to entrepreneurs and small businesses.
SBIC or “Small Business Investment Company” is a type of privately-owned investment company that is licensed by the Small Business Administration (SBA).

Senior, "First Lien,” or "First Out” represents a tranche of debt that holds the first priority for repayment in the liquidation waterfall. In some cases, senior debt may be preceded in the
liquidation waterfall by asset-based facilities that are secured by a business’ assets (e.g. accounts receivable).

Unitranche refers to a hybrid credit facility that combines senior debt and subordinated debt into one loan facility at a blended interest rate that falls between the rates of the two
types of debt.
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