America 2030

HARD TECH FUND
SECONDARY - LATE-STAGE * 5-YEAR

Defense Energy Al Infrastructure Robotics Critical Minerals Space

AN IPO CLUB FUND




NATO Spending Surge

Allied defense budgets at multi-decade highs, shifting toward
autonomous systems and next-gen platforms

Why hard tech,
why now

Four structural tailwinds are driving unprecedented capital into defense,
energy, Al infrastructure, critical minerals, and advanced Western Industrial Renaissance

manufacturing. CHIPS Act, IRA, and export controls reshoring supply chains

>$1T $280B+

U.S. defense budget (FY2025) CHIPS & IRA through 2030 Al Infrastructure Buildout

Race to build power, cooling, networking, and compute capacity

$100B+ 3.5x

Al data center capex (2025) Defense tech VC since 2020 Physica| Al

Robotics crossing the price threshold for industrial and consumer
deployment

IPOCLUB




Investing at
the intersection

Every portfolio company operates across at least two

sectors. We invest at the intersection of six sectors.
Defense
Energy

B Al Infrastructure
Robotics

B Critical Minerals

Space

11 positions, multi-sector by design

Kodiak

Lightmatter

Terradepth

SambaNova

Impossible Metals

Shotling

Newcleo

Redwood Materials

Loft Orbital

Shield Al

Allen Control Systems

Al Infrastructure
Al Infrastructure

Critical Minerals

Critical Minerals

Defense

Robotics

Al Infrastructure

Al Infrastructure



Built different

AMERICA 2030

DURATION

5 years (2025 - 2030)

FEE ALIGNMENT

1.5% / yr, 15% carry over 8% hurdle

TRANSPARENCY

Quarterly NAV, yearly audit, LPAC

LIQUIDITY
70/30 secondary target, distributions from
2028

GP SKIN IN THE GAME
Min. 2.5% GP co-invest (currently 5.0% as of
Q2 2026)

10- 12 years

2% /yr, 20% carry, no hurdle

Annual reporting, limited visibility

Illiquid until exit events

1 - 2% typical

Tied to one company

Varies, often 0 - 2% + setup

Minimal, post-close updates

Static, no rebalancing

Rarely any



IPOCLUBFUNDI -2020 VINTAGE Fund | vs. industry median TVPI by vintage

Proven

performance Sy e

Fund | deployed $11.9M across 27 series from 2020 to 2025, carrying 10 positions through
IPO or M&A, 8 of them realized, and top-decile returns. SpaceX (including the merged xAl)
listed in Q2 2026 and remains in lock-up, with staggered releases beginning August 2026. 2017 vintage

326X 5050/0 2018 vintage

NET 2.81x (ILLUSTRATIVE, 20% CARRY) NET 44.0%

2019 vintage

3.22x 10

2020 vintage
Peer group

2021 vintage

Palantir Airbnb SoFi Confluent Rubrik Instacart

Kodiak PM Insight SpaceX* xAl*

IPOCLUB




IPO CLUB FUND I (2020) - MANAGER TRACK RECORD

Prior fund, separate vehicle from America 2030, shown as manager track record.

EXITED /IPO

IPO'21 IPO'21 IPO ‘25 M&A '26 IPO'23 Secondary '26

Palantir Confluent Rubrik PM Insight Instacart DataRobot

371% 18% 15% 16%

TOP CURRENT HOLDINGS

IPO 26 IPO 26 Holding Holding Holding

SpaceX xAl Neuralink Ripple Boxabl

8.57x 7.62x 4.00x 2.86x 1.92x




AMERICA 2030 PORTFOLIO

$3.63M

11 positions across 6 sectors: 10 marked, 1 settling in Q3 NAV

Jun 30, 2026 - unaudited

83.3%

DEPLOYED

+31.7%

ITD NET RETURN

Jun 30, 2026 - unaudited Jun 30, 2026 - unaudited

Kodiak

Newcleo

Al Infrastructure

Shield Al: Q1 position returned in full in May 2026; re-entered via a new investment in June 2026, off-NAV at quarter-end, settling Q3 2026.

Lightmatter

Al Infrastructure

Redwood Materials

Critical Minerals

Terradepth

Loft Orbital

Q126

SambaNova

Al Infrastructure

Q226
ACS

Allen Control
Systems

Impossible Metals

Critical Minerals

SETTLES Q3'26

Shield Al

Shotling



Q2 2026 SNAPSHOT $1,31 6.65 +12.61% 1.19x

America 2030, quarter at a glance NAV I UNIT aoa NET TVPI

Jun 30, 2026 - unaudited Jun 30, 2026 - unaudited Jun 30, 2026 - unaudited

UNIT PRICE - ITD +31.7% vs $1,000 issuance Q2 PERFORMANCE - AMERICA 2030 vs PM50 PRIVATE MARKET INDEX
1400 - 7 =@= America 2030 (net of costs)
$1,316.65 PM50 Growth (gross)
(+12.6%) @ +12.61%
® 12-
1300 -
10-
1200 - $1,174.85 ] ) +8.6%
 Y— 8
$1,169.24
6-
1100 -
a4
$1,000.00 $)/000.45
1000 - ® o
\ / 2-
() 0 [5)
900 - $930.81
Q125 Q225 Q325 Q4-25 Q126 Q2-26 Mar Apr May Jun

+31.7% ITD vs $1,000 issuance - 45 investors - 10 marked positions + 1 settling in Q3



DEAL PIPELINE

127 companies under active coverage - 41 added in Q2 2026

9 Moathers Fortem Technologies
Forterra
Andrenam Gallatin
I Anduril I Hadrian
Applied Intuition HavocAl
Auterion Helsing Al
AVRAX Systems Hermeus
Blue Water Autonomy Kela Technologies
Boom Supersonic Kraken Technoogies
Cambridge Aerospace Kyten Tech
Castelion Mach Industries
Chaos Industries MARTAC
cx2 Natilus ]
Delian Alliance Onebrief
Elroy Air Orga
Epirus Overland Al
Firehawk Aerospace Picogrid |

Firestorm Labs

I Invested (11)

Poseidon Aerospace

[ piligence

R2 Wireless Armada 1X Techndlogies
Reflect Orbital Atomic Industries Agility Robotics
Saildrone Cohere Apptronik
Sapient Perception Crusoe Bedrock Robatics
| Saronic | | d-Matrix | | Figure Al |
Seasats Groq Gecko Robcatics
| shiedAl | Lambda
Skydio Mistral Al Sanctuary Al
Skyways Modular Skild ai
Tekever Neura Robotics
Nexia
Ulysses Maritime Nscale Durin Mining
Ursa Major Physical Intelligence ElementUSA
Vannevar Labs I PsiQuantum I General Matter
Westmag Quantum Brilliance | Kobold Materials |
X-Bow Systems Rebellions Lilac Solutions
Zipline Phoenix Tailings
Scale Al I Vulcan Elements I
SiFive
Tensorwave
I Together.ai I
VSORA
XAl

Pipeline

127 25

TRACKED

Aalo
Base Power
Bedrock Energy
Commonwealth Fusion
Energy Dome
Form Energy
Heron Power
Last Energy
Lyten

Radiant Nuclear

Redwood Materials
Terrapower

Valar Atomics

DILIGENCE

11

INVESTED

30

TARGET

Albedo
Astranis
ATMOS Space Cargo
Blue Origin

| CesiumAstro |

D-Orbit
Interiune
Kepler Comms
ODIN Space
Quindar
ReOrbit
SkyFi
SpaceX
SPAICE

| Star Catcher |

Starcloud

| Varda |




LEADERSHIP

Solo GP,
lean by design

One decision-maker with full accountability, supported by a research bench and selective external counsel.

Edoardo Zarghetta

MANAGING PARTNER/ GP

Manager of IPO Club Fund | (2020 vintage): 2.81x illustrative net TVPI and 44.0% net IRR, above the Carta 90th percentile for the vintage.

25+ years in capital markets; former VP at Credit Suisse, MUFG, and Danske Bank. Founded IPO Club (2020); 200 investors and $35M+ AuM across two funds.

Credit Suisse MUFG Danske Bank

Research partnership with UT Austin McCombs
Business School

IPO CLUB
e




INVESTMENT PROCESS

How we find, enter, and manage positions

Source and track

120+ companies under coverage. Each
sector covered by a dedicated agent
(Claude Fable 5).

120+ pipeline, 6 sectors

30+ months

Evaluate and enter

Target Series B+. Start quarter/half
positions. Direct to cap table: 91% of
deals.

10 of 11 deals direct to cap table

Build the portfolio

Deploy quarterly through Dec 2027.
Rotate sectors. Target 30 positions.

11 of 30 positions filled

2nd time+

Monitor and exit

Quarterly NAV. Yearly audit.
Distributions begin January 2028.

Quarterly reporting to all LPs

1/4 to full




RETURN TARGETS Base case outcome distribution
Targeting 4x
and 48% IRR

Fund | is at 3.30x/ 51.2% IRR gross (2.82x / 44.4% net, 20% carry). Base Write-off 3 10% 0.0x

case distribution delivers 3.2x before conviction overlay.

Return capital 10 33% 1.0x
(0] Double 6 20% 2.0x

4.0x 48% :
NET ~3.5x e Strong exit 6 20% 4.0x
Outlier 5 17% 10.0x

3.2x 30 Portfolio 30 100%

30% of capital allocated to highest-conviction positions to bridge from 3.2x base
to 4.0x target.

Early signal: America 2030's audited net TVPI of 1.09x (Dec 31, 2025) exceeds the
0.97x median of Carta's youngest tracked vintage (2024), while typical first-year funds
sit below 1.0x in the J-curve. Carta VC Fund Performance, Q1 2026.

IPOCLUB




GOVERNANCE

Institutional-grade investor protections

Quarterly NAV

Full NAV report every quarter using
Valuation At Market methodology. Unit
prices, P&L, allocations delivered to

every LP.

Published Jan, Apr, Jul, Oct

Yearly external audit

Independent audit to reconcile
valuations and financials. See 2025
Audit.

FY2025 external audit published

LPAC

LP Advisory Committee at $10M AUM.

Govemance oversight and conflict
resolution beyond the GP.

Threshold: $10M AUM

Fund administration

Third-party administrator for
onboarding, capital accounts, K-1s,
and compliance.

Independent of GP operations


https://www.papermark.com/view/cmpqi9vwe000pl704bji9oj7m

INVESTMENT TERMS

Simple, aligned,
transparent

Structured to minimize friction and maximize alignment
between GP and LPs.

$50,000

December 2030

Distributions from Jan 2028

IPOCLUB

Type

Eligibility

Management fee

Carried interest

Maturity

Deployment

Distributions

Valuation

GP commitment

Multi-asset SPVs under SEC Reg. D 506(c)

Accredited Investors and Qualified Purchasers

1.5% / yr (front-loaded), 5% cap above $1M

15% at maturity, after 8% compounded hurdle

December 2030 (1+1 year extension)

Immediate, no capital calls

From Jan 2028, at each liquidity event

Quarterly NAV, yearly external audit

Min. 2.5% (currently 5.0% as of Q2 2026)



AN IPO CLUB FUND

Invest in America 2030

Accredited investors and qualified purchasers. Minimum $50,000. Immediate deployment.

america2030.investnext.com

Edoardo Zarghetta

IPO CLUB




Disclaimer and important notices

This document contains information regarding a private investment fund offering conducted in
reliance on Rule 506(c) of Regulation D under the Securities Act of 1933. Access is restricted
to Accredited Investors, Qualified Purchasers, or Institutional Investors. No Public Offer: This
is for informational purposes only and does not constitute an offer to sell or solicitation to
purchase securities. Any offer will only be made through definitive offering documents.
Securities Not Registered: Securities have not been registered under the Securities Act of
1933 or applicable state laws. They are subject to restrictions on resale. No public market is

expected.

IPOCLUB

Risk of Investment: Private placements involve significant risks including loss of entire
investment. Past performance is not indicative of future results. No Guarantee of Returns: No
guarantee is made that any strategy will succeed. Forward-looking statements are subject to
uncertainties. Investor Responsibility: Consult financial, legal, and tax advisors before
investing. Participation should only be considered by those capable of bearing financial risks.
Data Privacy: Information collected will be handled per applicable privacy laws and used
solely for evaluating potential investment participation. Please refer to the private placement
memorandum for additional information, disclosures, and a more detailed explanation of

expenses, performance calculations, and risks.

o




Definitions & Important Disclosures

DEFINITIONS

IPO CLUB

DISCLOSURES

Slide5 As of June 30,2026. Unaudited. IPO Club Fund 1(2020 vintage). Figures shown both gross and net of fees and carried
interest; net reflects 20% carried interest. TVPland IRR are interim and substantially unrealized (RVPI 3.22x; DPI 0.086x). SpaceX
(including the merged xAl) listed in Q22026; positions are valued at the exchange closing price as of June 30, 2026, remain subject
to IPO lock-up, are unrealized, and may change materially. Exits reflect realized IPO/M&A events through June 30, 2026; annualized
IRRs shown are gross of fees and carried interest. Past performance is not indicative of future results. Refer to the private
placement memorandum for additional information. Fund | actuals as of June 30, 2026: gross TVPI 3.26x, DPI 0.086x, RVPI 3.17x,
gross XIRR 50.5%; net of carried interest actually crystallized to date ($47,450, deducted at event dates): TVPI 3.25x, DPI 0.082x,
XIRR 50.4%. lllustrative net figures (TVPI 2.81x, IRR 44.0%) are hypothetical, assuming a full 20% carried interest applied to June
30,2026 marks as if fully realized; actual results will differ. NewCleo is marked at EUR 1.00 (USD 1.1414) consistently across the
Manager's funds.

Slide 6 IPO Club track record. Exit IRRs and current-holding MOICs are shown gross of fees and carried interest and are
unaudited ; MOIC is total value to paid-in (realized plus unrealized over invested), oldest series per company. Exit events are
counted at the portfolio-company level; aseries may remain active following partial realizations (27 funded series in total: 24 active,
3 fully exited). SpaceX (Series 19) and xAl (Series 26) are valued at June 30, 2026 closing marks: SpaceX at $854.30 per share on a
pre-split basis (units and mark both pre-split); XAl at $122.42 per share, the SpaceX-exchange-implied value (0.1433 x $854.30).
SpaceX Series 19 total value includes $0.57M already distributed to investors. Both positions remain subject to IPO lock-up. All
other holdings are shown at Q2 2026 (June 30, 2026) marks, oldest series per company. Net performance is reported at the fund
level only; the audit does not provide audited net marks per position. Holdings are unrealized and marks may change materially.
Past performanceis not indicative of future results.

Slide7 NAV $3,633,007.56 (unaudited) and portfolio metrics as of June 30, 2026 per the Q22026 quarterly close; deployment =
portfolio fair value as a share of total assets (83.3%); ITD net return measured on NAV per Unit vs the $1,000 issuance price
(+31.7%), net of fund costs and expenses, before carried interest.

Slide 12 Net IRR is shown as "N/M" (not meaningful) for America 2030: the fund is in its first 16 months and early -period IRRs are
of limited significance. The Fund’s quarterly reporting computes a net IRR of 10.62% at June 30, 2026 (XIRR of all dated gros's
contributions against quarter-end NAV, unaudited). T he audited net return since inception is +9.4% as of December 31,2025.
Target gross MOIC (4.0x) and target gross IRR (48%) are not arithmetically equivalent for a single position held to maturity (a 4.0x
over five years implies roughly a 32% IRR); they reconcile only under the fund's expected pattern of phased secondary purchas es
and interim realizations across 2025 to 2030. Net targets (ap proximately 3.5x MOIC, 41% IRR) are illustrative, derived from the
gross targets aftera 1.5% per year management fee (capped at 5% of commitments) and 15% carried interest overan 8%
compounded preferred return on a European whole-fund waterfall at final liquidation. Targets are hypothetical, not guarantees, axd
actual results may differ materially. Refer to the private placement memorandum.
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