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Important Notice
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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 Columbia Capital, L.P. ( “Columbia” or the “Firm”), 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
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Boundary Street offers decades of deep technology sector investing focus and an advantaged

SBIC fund structure to capitalize on the gap in U.S. secured lending and digital infrastructure

(a) Please refer to the end notes for important additional information concerning the performance information and/or metrics set forth in this slide.

Sector 

Focus

• Communications Infrastructure & Technology (“CIT”) expertise drives superior underwriting

• Thesis driven transaction sourcing, structuring, due diligence and execution

Prudent Structure and 

Strong Returns

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

• Strong covenants, with superior pricing, cash pay and low market correlation

• Net returns to investors of ~14-16%

Market 

Whitespace

• CIT businesses operating between breakeven and $10m of EBITDA

• Market forces create persistent whitespace

• Ability to generate strong risk adjusted returns

Columbia Capital 

Value-Add

• Billions of dollars invested in CIT businesses over multiple decades

• Enhanced underwriting and portfolio management

• Ability to take control and workout downside scenarios 

SBIC 

Advantage

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

• Possible UBTI relief for tax-advantaged LPs
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CIT Sector Focus
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Boundary Street focuses entirely on the CIT sector which demonstrates strong secular growth 

with recurring revenue business models

Secular 

Growth Trends

CIT sectors continue to support substantial growth

• US IP traffic expected to grow 3-fold from 2017 to 2022

• US internet traffic in 2022 will be 11x 2012 levels

• Mobile traffic expected to grow by 6x from 2017 to 2022

Utility-like 

Characteristics

CIT infrastructure and services are mission critical and reflect utility-like stability

• Multi-year enterprise contracts

• Low customer churn

• ARPU growth from increasing utilization

End-User

Diversification

17% of all US business investment is spent on CIT sector goods or services

• This ubiquitous need for CIT services means that most CIT businesses have a highly 

diversified end-user base across industries

Lower Market

Volatility

During the Great Recession of 2008-2009, the CIT sector experienced half the volatility 

of the market from peak to trough (“PTT”)

• CIT PTT revenue declines of 7% versus 14% in the broader market

• CIT PTT EBITDA declines of 9% versus 23% in the broader market

COVID-Defensive

CIT businesses, including fiber, wireless, software, data centers and services are increasing 

in demand as we continue to work, live and learn remotely

• Many CIT businesses have seen net growth throughout the COVID crisis
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Market Opportunity
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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

Banks

Banks typically 

seek ~$10m+ of 

EBITDA and must 

structure within 

regulatory 

guidelines

EBITDA Size

$75m+

$50m

$0 $5m $10m $15m

Facility Size

Institutional Lenders

Venture 

Lenders

$25m

Whitespace

Venture Banks 

require significant 

cash collateral

Institutions must 

write large checks 

to deploy funds 

and do not serve

the lower end of 

the market

Venture 

Banks

Structural barriers 

to lending to 

businesses with 

positive cash flow

$(5)m$(10)m
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Durable Enterprise Value Focus
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Boundary Street is deeply focused on lending to CIT businesses providing mission critical

services, with highly recurring revenues and durable enterprise values

Data Center

Networks

Wireless

Software

Technology Services

Hardware Man.

Semiconductors

B2C Applications
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Industry Sub-Sectors Business Models

Recurring Revenue

Mission Critical Assets

Enterprise Customers

Growth/Late Stage

High Switching Cost

Start-Up

Business to Consumer

Commodity Services

Facility Structures

Agency Control

Strong Covenants

Lien Seniority

Collateral Secured

Monitoring Rights

Cov-Lite

Syndications

Flexible CA Terms
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SBIC Licensed & Active
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The Fund received its SBIC license in April’20 and quickly converted the active pipeline into 

yielding Assets Under Management

• Represents a projected figures based on closed commitments, exclusively signed transactions, or high-probability pipeline

Leverage TiersApproved Debentures

1.5x$175M
Prevailing Debenture Rate

1.03%

10/31 AUM

$32M

US States Covered

50

Robust 

Transaction 

Pipeline

Capital Raise 

and 

AUM

SBIC 

License

Advantage

YTD Due Diligence Reviews

>75
Actively in Diligence

11
YTD Leads

>250

Committed Equity to Date

~$90M


