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Adams Street! is an Established Global Venture & Growth Platform

Venture investing is core to Adams Street’s origins and identity, with a long history of venture investing over decades
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1.  References to "Adams Street” or the “firm" refer to Adams Street Partners, LLC, the parent entity to Adams Street Advisors, LLC, the investment adviser to AVNGR [the “Adviser”].
Although many individuals and services are shared between the entities, the track record described herein relates solely to Adams Street and nat to the Adviser,
2. The statistics referenced herein are as of 3/31/2026 unless otherwise stated and relate solely to Adams Street and not to Adams Street Venture & Growth Fund ("AVNGR" or the "Fund™) or

the Adviser.
3. Asof 12/31/2025.

4. Represents proportion of Adams Street's active venture capital (VC) manager partfolio where a seat on the Limited Partner Advisery Committee (LPAC) or advisory board is available,

Subject to change based on manager and commitment adjustments.
5. Represents total commitments since inception to venture and growth deals across all strategies.
*Please refer to the slide entitled "Notes to Venture Growth Co-Investment Classification”
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Fund Highlights

() Bdams

AVNGR seeks long-term capital appreciation by providing exposure to innovative and growing companies, primarily
via secondaries and venture growth co-investments.”

HARD-TO-ACCESS
INVESTMENTS
Adams Street’s position in
the venture ecosystem has
historically provided access
to investment opportunities
typically reserved for
large institutions

INTEGRATED PLATFORM
COMPOUNDS ADVANTAGES
Coordinated cross-team
research and sourcing
initiatives enhance access and
information advantages that
are critical to producing
attractive returns?

T
N7
THOUGHTFULLY
CONSTRUCTED PORTFOLIO
Targeting exposure to
fast-growing companies
through a multi-strategy,
multi-stage approach

EVERGREEN
ACCESS
Simplified entry point to the
venture ecosystem with
monthly subscriptions and
quarterly repurchases;?
apen to qualified clients?

STRONG VENTURE & GROWTH PERFORMANCE WITH DIVERSIFICATION

30.11%

Cumulative MNet Returns Since Inception (Class )

" as af 7/31/2026. The performance data quoted reprasents past performance and is no guarantee of future results. Performance shown is net of fees and expenses, includes all applicable fee
waivers and expense reimbursements and is inclusive of dividends and capital gains, The Fund's performance from its inception through 7/31/2026 benefited from unrealized appreciation arising
primarily from certain secondary investments acquired at prices below the fair values at which the Fund initially recorded them. The impact of this unrealized appreciation on the Fund’s performance
was magnified by the Fund’s early stage of deployment and should not be viewed as indicative of or extrapolated to future periods. For additional fund performance infermation, please refer ta the

slide entitled "AVNGR's Performance Snapshot”.
Please refer to the slide entitled "Notes to Fund Highlights” for disclosures regarding the footnotes referenced herein.

*Please refer to the slide entitled "Notes to Venture Growth Co-Investment Classification™
For Qualified Clients Use Only




Why Venture, Why Now?

@a Private For Longer = More Potential Upside

{) Adams

Companies are staying private through their most
attractive growth phases, which may mean more value
potential is accruing to the private markets

Al Inflection Point = Generational Opportunity

Innovation is the engine of venture capital returns — and
we believe we are in the early innings of one of the
most profound and transformative technology platform
shifts in decades

@bﬂ Liquidity Optionality = Extend Exposure

Secondaries, tenders, and GP-led continuations unlock
potential liquidity while maintaining ability to own winners
for longer

Cyclical = Structural

There can be no assurances that any of the trends described will continue or will not reverse during the life of the Fund,

For Qualified Clients Use Only

Venture capital and growth equity have become an
increasingly important component of the private markets
opportunity set, highlighting the continued role of private
capital in financing innovative companies as they scale.



Scaled Investment Capabilities with Well-Established General Partners
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Adams Street has been a forward-thinking venture investor through multiple innovation cycles

Foundational Era:
First Wave of Venture

Accel
Battery"

matrix

NEA

1979-1999

Web 2.0 & Mobile:
Rise of Internet and
Social Platforms

ANDREESSEN
HOROWITZ
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Index
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< <

2000-2012

Cloud & S5aa5s:
Software-Driven Innovation

)
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ADDITION

GElily - vightspeed
MERITECH Eﬁ?ﬁ
topatnes  Wing

2013-2022

Al & Frontier Tech:
Intelligent Platforms & Global Reach
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< CONVICTION CREANDUM
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XYz

D MetureCanita

~ZTHRIVE CAPITAL

2023-Now

Fer illustrative purposes only. Logos shown on this page are an illustrative sample of the GPs that Adams Street has invested with on a primary basis, but do not represent the holdings of any
particular Adams Street investment vehicle or an exhaustive list of Adams Street’s active GP relationships, and there can be no guarantee that future Adams Street investment vehicles will
inwest in the above GPs or that similarly attractive investment opportunities will be available. GP classification according to Adams Street Partners; such determination is subjective and may not
align with classifications made by others, Diversification does nat assure a profit or protect against less in a declining market, Adams Street Partners, LLC is the parent entity to the Adviser,
Although many individuals and services are shared between the entities, the assets under management, average commitments per year, track record, relationships and history described herein
relate solely to Adams Street Partners and not to the Adviser. All trademarks, logos and brand names referenced herein are for informational purposes cnly and are the property of their

respective owners,
For Qualified Clients Use Only



Long History in Venture Capital Leading to Hard to Access Investments

Adams
Street

i

Adams Street invests in <2% of venture capital funds, but has had

high exposure to some of the largest VC-backed outcomes

GLOBAL VENTURE CAPITAL OPPORTUNITY SET

5,000+

Active VC Firms Globally {2[]/"“

of all Active Global VC
& Firms Comprise the

’ Adams Street Portfolio

’ Accel

AMDREESSEN |
—— . Horowitz ~ Battery
98%
0 [—I @ =— Indax
BENCHMAREK —— gl § Ml
Non-Adams Strest R e
GPs [} KLEINER PERKINS \T JENrOC
*.,
I'HII
“-

ADAMS STREET VENTURE CAPITAL PORTFOLIO

VC-Backed Public
Offerings ($1.5+ billion)?

% of total enterprise value

VC-Backed Mergers &
Acquisitions ($750 million)*

% of total enterprise value

v v

F0%+ B0%%+
SPACEX character.ai
@erebras &J CURSOR

¥ Figma oroq

e reddit WIZ

Source: Adams Street analysis, Pregin and Pitchboaok. All trademarks, logos and brand names referenced herein are for informational purposes only and are the property of their respective
OWNErs.

1.

Adams Street analysis based on Pitchbook data regarding zll applicable 1POs (or direct listings) and acquisitions since January 2016. Data in analysis represents |POs/DLs on US Stock

Exchanges (Masdag and NYSE), and acquisitions of Us-headguartered, venture-backed companies as of 6/30/2026, Excludes biotech, pharmaceutical, and consumer goods companies, It

2016, but do not represent the heldings of any particular Adams Street investment vehicle,

For Qualified Clients Use Only

should not be assumed that other portfolio companies of Adams Street’s fund investrments will have outcomes that equal or exceed those of the companies on this list. Past performance is
not a guarantee of future results. Logos reflect portfolio companies in venture capital funds in which Adams Street has invested, which have had IPOs or have been acquired since January



Integrated Platform Compounds Access and Information Advantage

{) Adams

Adams Street’s' “Venture Roundtable” brings together senior professionals across relevant investment teams to share
market intelligence, performance updates, and company references, leading to differentiated sourcing and underwriting.

ACCESS’

= 830+ venture and growth fund
investments?

= 60%+ active advisory board seats®

= Preferred look and introduction
to companies

4’7 CROSS-TEAM COORDINATION 4’7
Target Company Advisory Board
List Meetings
Cross-Team Bi-Weekly Reference
Deal Venture Calls
sourcing Roundtable L
Market Regular

Research & Reports Portfolio Updates

INFORMATION?

10,800+ active VC-backed
companies tracked

Regular portfolio updates with
detailed performance

Market research and other
investment diligence support

SHARED INSIGHTS CRITICALTO PRODUCING DIFFERENTIATED DEAL FLOW AND ATTRACTIVE RETURNS

Adams Street’s internal information sharing and/or knowledge advantage may be limited in certain instances according to (i) confidentiality obligations Adams Street has as a result of
information received from GPs and/or its position on certain advisory boards, LPACs or similar entities and/or (i) conflict of interest concerns associated with Adams Street's investrment(s)

through other managed entities,
1.

2. The statistics referenced herein are as of 3/31/2026 and relate solely to Adams Street and not to the Fund or the Adviser.
3.  Statistic based on partnerships that Adams Street Partners has invested in on a Primary basis.

4, Active advisory board participation represents % of active or go-forward primary GP relationships.

For Qualified Clients Use Only

Adams 5treet Partners, LLC is the parent entity to the Adviser. Although many individuals and services are shared between the entities, the assets under management, average
commitments per year, track record, relationships and history described herein relate solely to Adams Street Partners and not to the Adviser,



‘ _ ‘ _ /// Adams
Diverse Entry Points to Access Target List Companies Street

Flexibility provides exposure through attractive entry point

PRIMARY FUNDS —’_ SECONDARIES + VENTURE GROWTH CO-INVESTMENTS®

. . e e TARGET LIST COMPANIES N Lot
@ o . @}-: IIE
() =5
u I Ll I [1oe) E :::|E
Large addressable Rapid revenue Proven and Positive unit
market growth at scale innovative product economics

DIFFERENTIATED ACCESS VIA
ADAMS STREET’'S PLATFORM ADVANTAGE

The above characteristics represent target attributes enly. There can be no guarantee that a company included in any portfalio will display all of the above characteristics, or that even if it does,
that such investment will ultimately be successful.
*Please refer to the slide entitled "Notes to Venture Growth Co-Investment Classification”.

For Qualified Clients Use Only ]




Adams Street Has Historically Invested in a Diversified Portfolio of // Adams
Innovative Venture Companies / Street

VARIOUS ENTRY POINTS INTO HIGH-QUALITY, DISRUPTIVE CATEGORY LEADERS

FUNDS — PRIMARIES & SECONDARIES VENTURE GROWTH CO-INVESTMENTS'

) Altruist @ Applied Intuition BILLION

Accel Amplify N

Battery" [BENCHMARK] % e CATO @erebras ClickHouse

Prartmesrs

FTVH GENERAL (& CATALYST = lbdex llElevenLabs glenn Kalshi
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44 Redpoint. ~ZTHRIVE CAPITAL G vertex A Vercel WIZ zIP

For illustrative purpases only. Logos shown on this page are an illustrative sample of the GPs that Adams Street has invested with on a primary basis as well as an illustrative sample of
companies that Adams Street has invested in directly. However, these do not represent the holdings of any particular Adams Street investment vehicle or an exhaustive list of Adams Street's
active GP relationships er direct portfolio company heldings, and there can be no guarantee that future Adams Street investment vehicles will invest in the above GPs or portfolic companies or
that similarly attractive investment opportunities will be available. When and as required, Adams Street and its affiliated funds will make more detailed information about their portfolio
inwestments available, which may, as applicable, include a list of other investments. Diversification does not assure a profit or protect against loss in a declining market. Adams Street Partners,
LLC is the parent entity to the Adviser, Although many individuals and services are shared between the entities, the assets under management, track record, relationships and histery described
herein relate solely to Adams Street Partners and not to the Adviser. All trademarks, logos and brand names referenced herein are for informational purposes only and are the property of their
respective owners.

*Please refer to the slide entitled "Notes to Venture Growth Co-Investment Classification”.

For Qualified Clients Use Only




Adams Street Venture Secondary Strategy /// gtcll'gentls

Utilizing relationship and information advantages to source exposure to market leaders at a discount

TARGET DEAL ATTRIBUTES |

51T

S

o

=
il
Adams Street GP Restricted / 2-4 key value-driving Rapid revenue 3-5 year payback
relationship [ reference invite-only process companies growth at scale opportunity

ADAMS STREET'S LONG-TENURED PLATFORM

1986 $2.6bn+ 100+

First Went \ .
Irst venture Committed to Date Transactions
Secondary Investment

Data as of 3/31/2026. The above characteristics represent target attributes or characteristics only. There can be no guarantee: (i) that Adams Street will be successful in implementing its
strategy or target characteristics will be achieved in every investment; and (i) that any investment will ultimately be successful, Statements made herein generally represent a mixture of {i)
objective data attained through a variety of sources which are available upon request, as well as (i) Adams Street’s analysis and related beliefs, opinions and views based on market
observations, historical deal flow, experience and/or other factors; provided, however, that there can be no guarantee that this represents a complete universe of relevant data or

apinions. Adams Street's internal information sharing and/or knowledge advantage may be limited in certain instances according to (i) confidentiality obligations Adams Street has as a result of
infarmation received fram GPs and/for its position on certain advisory boards, LPACs or similar entities and/or (i) conflict of interest concerns associated with Adams Street's investment(s)
through other managed entities, Statements made represent current views and opinions and are subject to change without any further cbligation to update. Past performance is not a

guarantee of future results; there can be no guarantee against a loss, including a complete loss of capital,

For Qualified Clients Use Only

10



Adams
Adams Street Venture Growth Co-Investment” Strategy /// Street
Targeting investments into well-regarded companies

COMPANY CHARACTERISTICS DEAL CHARACTERISTICS
@ Large addressable market

Rapid revenue growth at scale

Invest alongside top-tier VC managers

Robust diligence and underwriting

B4
| @ ] Attractive unit economics %fﬂ Compelling entry valuation
ot
O ) _ Targeting selected investments
i Proven and innovative product geting . A
3-5x return potential over 3-5 years

ADAMS STREET'S LONG-TENURED PLATFORM

1972 $3.2bn+ 330+

First Venture . ALM Company Investments
Growth Investment

Data as of 3/3172026. The above characteristics represent target attributes or characteristics only. Statements made herein generally represent a mixture of (i) chjective data attained through a

variety of sourcas which are available upon request, as well as (i} Adams Street's analysis and related beliefs, opinions and views based on market observations, historical deal flow, experience

andfor other factors; provided, however, that there can be no guarantee that this represents a complete universe of relevant data or opinions. Statements made represent current views and

opinions and are subject to change without any further obligation to update. Past performance is not a guarantee of future results; there can be no guarantee against a loss, including a

complete loss of capital.

1. Strategy and characteristics of the underlying fund investments represent targets enly and include, among other things, return objectives for certain portfelio company investments, These
targets are considered at the individual investment level and do not apply uniformly across all investments. There can be no assurance that Adams Street will be successful in
implementing its strategy, that any investment will achieve these targets, or that target characteristics will be achieved in every investment, and actual results may be materially lower.

*Please refer to the slide entitled "Notes to Venture Growth Co-Investment Classification”.

For Qualified Clients Use Only 11



‘ o _ /// Adams
Adams Street Differentiation in Practice

Street
GP relationship management in focus: Accel Partners

Accel + Adams Street Timeline Relationship Continues to Strengthen Across Venture Platform

1999 @ Adams Street makes first Accel investment (Accel VII)

2000 @ Accellaunches European fund; Adams Street invests in fund $ 1 . an $?5mm $300mm
Primary Secondary Venture Growth
Commitments Commitments’ Co-investments”
Alongside Accel*

2008 @ Accel launches India fund and Growth fund; Adams Street
invests in both funds

Adams Street acquires Accel VIl position on secondary market Target (fnmpanyr Adwsnry_ Board
List Meetings
2017 @ Adams Street acquires various Accel fund positions on Cross-Team Bi-Weekly
secondary market Deal Venture Ref; "ﬁ nce
. H : alls
2019 @ Adams Street invests alongside Accel in GoCardless Sourcing *  Roundtable \i
[ &

2
N -
l“.' ..i"
5, 4t
LTI L

2021 @ Adams Street invests alongside Accel in Remote, Axonius,

- Scale Al, Cyera, Monzo, Vercel Market

2025 Adams Street acquires various Accel fund positions on Research & Reports
secondary market

Regular
Portfolio Updates

Accel launches Halo fund; Adams Street invests in fund

For illustrative purposes only. This case study is provided solely to demonstrate Adams Street’s process, views and analysis in implementing its investment strategy and is subject to change. Itis
nat intended to predict the performance of any Adams Street investment, The views, opiniens and infermation presented herein were current as of the date the investment was made and
[unless the context indicates atherwise) are not subject to update. Past performance is not indicative of future results. When and as required, Adams Street and its affiliated funds will make
mare detailed information about their portfolio investments available, which may, as applicable, include a list of other investments.

1.  Reflects aggregate commitments per strategy to the general partner as of June 2026 since the inception of relationship across all Adams Street-managed investment vehicles. Amaunts

associated with each strategy may include (i} commitments outside of a venture focus (e.g., buyout investments) and (i) commitments made from Adams Street’s co-investment platform,
in each case outside the investment scope of AVNGR.

*Please refer to the slide entitled "Notes to Venture Growth Co-Investment Classification”.
For Qualified Clients Use Only

12



‘ S . /// Adams
Adams Street Differentiation in Practice Street

Company targeting process in focus: Revolut and Wiz

PRIMARY RELATIONSHIPS IDENTIFIED TARGET ROUNDTABLE ADVANTAGE ADDITIONAL ADAMS STREET INVESTMENT

Secondary Investment

e v Early mover advantage ACCESS E
- | Multiple sourcing channels | —_ 40 Date May 2025
2 — Index | v Significant growth through existing relationships | = Venhires gl Type LP-Led
o = Ventures | ¥ Expansive product offering
q>) Bal dEI' ton ¥ Increasing monetization | |
m Caplta] ¥ Customer service emphasis Venture Growth Co-Investment”
[ v . . . [ INFORMATION [
Continuous innovation Detailed financial 5 ot Date Jan 2025
due diligence i Round Series E
"= Index | : -
— Ventures FUNDAMENTAL Venture Growth Co-Investment
i ¥ large total addressable | ANALYSIS |
| INSIGH ] | market Cross-team modeling WIZ :::id ::::: :4
+ FARTNERS | ¥ Strong secular tailwinds ' and market assessments :
N A:fﬁ‘]:EMI:WHF v Consistent growth
; | ¥ Increasing penetration
AMDBREESSEN | . . |
' i v Product differentiation DIRECT SOURCING i
W | |
Platform potential g calling effort | Google acquires Series F
~ZTHRIVE CAPITAL | - N Wiforsa2on  valuation

For illustrative purpases only. This case study is provided solely to demonstrate Adams Street’s process, views, and analysis in implementing its investment strategy and is subject to change. It is
not intended to predict the performance of any Adams Street investment. When and as required, Adams Street and its affiliated funds will make more detailed information about their portfolio
inwestments available, which may, as applicable, include a list of other investments. There can be no guarantee that unrealized investments will ultimately be liquidated at the values reflected
i this return data, Past performance is not a guarantee of future results. All trademarks, logos and brand names referenced herein are for informational purposes only and are the property of
thieir respective owners.

*Please refer to the slide entitled "Notes to Venture Growth Co-Investment Classification”.

For Qualified Clients Use Only 13




AVNGR
Current Portfolio




Current AVNGR Portfolio Summary

PORTFOLIO SNAPSHOT

650+

Portfolio Companies

7

Total Investments

38

General Partners

62.6%

Largest 5ingle
Investment Exposure

All data as of 7/31/2026.

PORTFOLIO OVERVIEW
% of Investment Fair Value

Investment Typels?

Subclass!?

{) Adams

‘ = 92% Secondary

® 8% Venture Growth
Co-lnvestment®

Geography?

Sectors’*

® 100% Venture & Growth

= <0.5% Other Private
Market Investments’

“ = 94% North America

= 4% Europe

= 2% Rest of World

Please refer to the slide entitled "Notes to Portfolio Summary” for disclosures regarding the footnotes referenced herein.
*Please refer to the slide entitled "Notes to Venture Growth Co-lnvestment Classification™

For Qualified Clients Use Only

\|

® 53% Technology

n 25% Industrials & Services
® 13% Financials

= 4% Consumer

= 4% Healthcare

= 1% Other

15



AVNGR’s Holdings'

() idams

As of 7/31/2026
% of Investment
Investment Key GP(s Investment Type! Subclass? Geography®
ey GP(s) w graphy Fair Value®

. Greycroft ® Venture & Growth, Other Private )

Project Stealth k. Joviv Secondary Market Investments’ Morth America 62.6%
nex L. Lightspeed Venture & Growth, Other Private  Morth America,
Project Surf .rl-gr pa!'u".':-s [ @ Secondary Market investments’ Rest of World 16.4%
."-'- :
Project Drake . "I'.ﬁ_l - ®  Secondary Venture & Growth Morth America 7.2%
Project Atlas fll Amplify ® Secondary Venture & Growth North America 4.7%
mm —_

Project Watson - = E’Eﬂﬂum L] Venture Growth Wenture & Growth Europe 4.0%

J Balderﬁgi‘ g Co-Investment P "

) ) MENLO =— Index  »* THRIVE Venture Growth )
Project Flourish  MEWLY = o ires # CAPITAL ® o nvestment Venture & Growth MNorth America 3.9%
Project Matrix MENLO ®  Gecondary Venture & Growth Maorth America 1.2%

VENTURES

¥ Subject to change. Holdings calculated based on total portfolio value. The investments shown were selected to illustrate the holdings in the Fund and are not a prediction of future performance or any
assurance that comparable investment opportunities will be available at the time of investment. The investments shown are not representative of all investments made by the Fund, and it should not be
assumed that the Fund will invest in comparable investrments or that any future investments made by the Fund will be successful. Additional infermation about the Fund's portfolic holdings is available in
the Fund's public filings. To the extent that these investments prove to be profitable, it should not be assumed that the Fund’s other investments will be profitable or will be as profitable. Please note
that the investment names shown may not be the names of the official investment vehicle{s) used to invest in the respective investments,
1. Please refer to the Glossary for definitions of the Fund's investrment types and subclasses used herein and made in accordance with Adams Street's Investment Allocation policy, as modified from
time to time. The Adviser has discretion to allocate the Fund's assets to or away from each individual strategy, based on market conditions, availability of investments, liquidity needs and any other

factors that the Adviser considers relevant, As a result, the Fund’s allocations to each of the strategies will not be equal in size and will vary, patentially significantly, over time.

2. Morth America is defined as United States, Canada, and Mexico, excluding Central America and the Caribbean. Rest of World is defined as all geographic regions excluding the United States, Canada,
Mexico, and Europe.
3. Calculated as a percentage of the fair value of total partfolio investments, excluding cash and cash equivalents,

For Qualified Clients Use Only
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Case Study: Project Stealth /// gtcll.gengs

OGrevcroft

fo true [LectFrran Acquisition of a diversified venture portfolio from an asset manager seller
+14 GPs
Date Closed June 2026 INVESTMENT THESIS
Size $225 million = Attractive day-1 mark from discounted entry, interim distributions, and expected mark-up?
= Quality portfolio anchors validated by fundamental momentum, recent financings, and known events
Transaction Type Secondary (LP-led) * Balanced return profile supported by near-term cash flow visibility and upside potential
Geography Marth America
Subclass Venture Growth ADAMS STREET COMPETITIVE ADVANTAGE
Funds | GPs 24| 18 *  Full-solution capahility made Adams Street a preferred counterparty in a restrictive process
=  Venture platform credibility and GP relationships supported differentiated diligence access and efficient execution
GP Relationship Varied Across GPs P ) T ' 'Ps SUpP I_ I e ! o
*  Cross-team referencing, and Adams Street network helped validate key assets, subsectors, and known events
GP Advisory Board Yes
KEY INDUSTRY EXPOSURE! PORTFOLIO HIGHLIGHTS2? INVESTMENT PERFORMAMNCE UPDATE
v v h old
“Technology | Healthcare | industrials | Consumer | Einancials Less than one year

IR IV L~ A x| A T —————
% | & o W

Day-1 Mark Payback Period Behind Plan On Plan

Fer illustrative purposes only. This case study is provided solely to demonstrate Adams Street’s process, views and analysis in implementing its investment strategy and is subject to change, It is not

intended to predict the performance of any Adams Street investment and there can be no guarantee that other Adams Street investments will display similar characteristics or that similarly attractive

investment opportunities will be available, The views, opiniens and information presented herein, including (but not limited ta) with respect to Adams Street’s investment thesis and/ar perception of its
competitive advantages, were current as of the date the investment was made and [unless the context indicates otherwise) are not subject to update. The characterization of an investment's current
performance status represents a subjective determination made by relevant Adams Street investment team members, is subject to update and does not guarantee a particular outcome as such
investments are unrealized. Past performance is not indicative of future results. When and as required, Adams Street and its affiliated funds will make more detailed information about their portfalio
investments available, which may, as applicable, include a list of other investments. Adams Street’s internal information sharing and/or knowledge advantage may be limited in certain instances
according to (i) confidentiality obligations Adams Street has as a result of information received from GPs and/or its position on certain advisory boards, LPACs or similar entities and/or (i} conflict of
interest concerns associated with Adams Street’s investment(s) through other managed entities,

1.  Industries shaded gray represent less than 10% of the investments at the portfolio company level using the latest available information as reported by fund managers.

2. There can be no guarantee: (i} that any investment (including, but not limited to, thase purchased at a discount, with “Day 1 markup” or with coupan yield} will ultimately be successful; (i} that
Adams Street’s estimation with respect to discounts is accurate; (iii) that Adams Street will be able to realize any such discount or other growth with respect to such investment; [iv) that coupon
payments will continue; and (v} as to the timing or attractiveness of liquidity events for an investment, Multiple represents purchase price as a % of total value divided by purchase price either
during the first quarter the transaction is reported or, for more recent deals, estimates at deal close. A loss, including a substantial loss, of principal is possible.

3. Modelled Payback Peried is defined as the time for distributions to meet Adams Street’s purchase price within Adams Street’s underwritten case,

For Qualified Clients Use Only 17
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Case Study: Project Atlas /// gtcll_gengs

[ ]
Amp ]_ 1 | E 7. Investment in a multi-asset continuation vehicle in partnership with a US venture manager

Date Closed June 2026 INVESTMENT THESIS
Size $20 million = Targeted, high-quality Al infrastructure companies demonstrating above-market growth
- *  High-conviction GP with deep domain expertise and strong co-investor validation across key portfolio assets
Transaction Type Secondary (GP-led) *  Numerous identified inflection points across the four key value drivers
Geography Marth America
Subclass Venture Growth ADAMS STREET COMPETITIVE ADVANTAGE
Funds | GPs 11 = Early access and differentiated diligence through Adams Street’s ongoing GP relationship
*  Cross-team due diligence collaboration enabled deep, efficient referencing across key portfolio companies
GP Relationship Mew Relationship ue cllig ) I . ) p - e P pan!
* Preferred partner status in a curated, relationship-driven process
GP Advisory Board Mo
KEY INDUSTRY EXPOSURE! PORTFOLIO HIGHLIGHTS2? INVESTMENT PERFORMAMNCE UPDATE
v ha Id
“Technology | Realihcare | Industrials | Consumer | Fnancials Less than one year o

& Services 12 150%"' ""']..IX
0 Companies Revenue Estimated _*_

Growth Day-1 Mark Behind Plan On Plan Above Plan

Chr@

% | |oR| P

Fer illustrative purposes only. This case study is provided solely to demonstrate Adams Street’s process, views and analysis in implementing its investment strategy and is subject to change, It is not

intended to predict the performance of any Adams Street investment and there can be no guarantee that other Adams Street investments will display similar characteristics or that similarly attractive

investment opportunities will be available, The views, opiniens and information presented herein, including (but not limited ta) with respect to Adams Street’s investment thesis and/ar perception of its
competitive advantages, were current as of the date the investment was made and [unless the context indicates otherwise) are not subject to update. The characterization of an investment's current
performance status represents a subjective determination made by relevant Adams Street investment team members, is subject to update and does not guarantee a particular outcome as such
investments are unrealized. Past performance is not indicative of future results. When and as required, Adams Street and its affiliated funds will make more detailed information about their portfalio
investments available, which may, as applicable, include a list of other investments. Adams Street’s internal information sharing and/or knowledge advantage may be limited in certain instances
according to (i) confidentiality obligations Adams Street has as a result of information received from GPs and/or its position on certain advisory boards, LPACs or similar entities and/or (i} conflict of
interest concerns associated with Adams Street’s investment(s) through other managed entities,

1.  Industries shaded gray represent less than 10% of investments at the portfolio company level using the latest available information as reported by fund managers.

2. Proceeds-weighted average calculation shown for last twelve months (LTM) Revenue growth of the top 4 companies.

3. There can be no guarantee: (i} that any investment (including, but not limited to, those purchased at a discount, with “Day 1 markup” or with coupon yield} will ultimately be successful; {ii} that
Adams Street’s estimation with respect to discounts is accurate; [iii} that Adams Street will be able to realize any such discount or other growth with respect to such investment; [iv) that coupon
payments will continue; and (v) as to the timing or attractiveness of liquidity events for an investment. Multiple represents purchase price as a % of total value divided by purchase price either
during the first quarter the transaction is reported or, for more recent deals, estimates at deal close, A loss, including a substantial loss, of principal is possible,
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Case Study: Project Flourish /// gtcll_gengs

@ NouriSh Technology-enabled virtual nutrition care platform

INVESTMENT THESI
Date Closed July 2026 EST ESIS
*  One of the category leaders in virtual nutrition and chronic disease management
Size 525 million! = Strong payer ROl supported by a scalable provider referral engine with compelling unit economics
*  Platform expansion into metabolic care powered by Al expected to create meaningful long-term growth and defensibility
Transaction Type Secondary [Direct)*
Geography North Amarica ADAMS STREET COMPETITIVE ADVANTAGE

* Deep healthcare network enabled extensive customer, payer, and industry diligence
Subclass Venture Growth = Venture platform relationships provided differentiated access to management, lead investors, and industry references
*  Cross-team expertise increased conviction in provider referral engine, capital efficiency, and metabolic care expansion

GP Relationship Yes
KEY INDUSTRY EXPOSURE? COMPANY HIGHLIGHTS INVESTMENT PERFORMANCE UPDATE
W Rapid revenue growth "]
“Technalogy | Healthcare | Industrials | Consumer | Financials Lazs than ane year old
& Services Innovative product offering v
1@ | S| orge market ooportunty , [ B
@ & ‘%ﬁffﬁ Behind Plan On Plan Above Plan
© Positive unit economics v

Fer illustrative purposes only. This case study is provided solely to demonstrate Adams Street’s process, views and analysis in implementing its investment strategy and is subject to change, It is not
intended to predict the performance of any Adams Street investment and there can be no guarantee that other Adams Street investments will display similar characteristics or that similarly attractive
investment opportunities will be available. The views, opinions and information presented herein, including (but not limited to) with respect to Adams Street’s investment thesis and/or perception of its
competitive advantages, were current as of the date the investment was made and [unless the context indicates otherwise) are not subject to update. The characterization of an investment's current
performance status represents a subjective determination made by relevant Adams Street investment team members, is subject to update and does not guarantee a particular outcome as such
inwestments are unrealized. Past performance is not indicative of future results. When and as required, Adams Street and its affiliated funds will make more detailed information about their portfalio
investments available which may, as applicable, include a list of other investments. Adams Street’s internal infarmation sharing and/or knowledge advantage may be limited in certain instances
according to (i) confidentiality obligations Adams Street has as a result of information received from GPs and/or its position on certain advisory boards, LPACs or similar entities and/or (i} conflict of
interest concerns associated with Adams Street's investment(s) through other managed entities.

1. Represents total amount invested across all Adams Street entities,

2. Industries shaded gray represent less than 10% of the investments at the portfalio company level using the latest available information as reported by fund managers

*Refers to the sale of direct interests in an identified portfolio company by existing capital investors in the company. The buyers of the relevant interests become replacement investors in the portfalio
COMpany.
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AVINGR’s Performance Snapshot /// gic:-ge"fs

MET PERFORMANCE SUMMARY
As of 7/31/2026

MNAV Per Share MTD amo Since Inception Volatility®
Class| $13.01 1.68% 1.68% 30.11% MM
Class 5 - .
Class D 413.01 1.66% 1.66% 30.06% MM

{without sales load)

Class M

{without sales load) 513.00 L63% 1.63% 30.01% MM

CLASS 1,5, D AND M MONTHLY NET PERFORMANCE

As of 7/31/2026

JAN FEB MAR APR MAY JUN JuL AUG SEP oCcT NOV DEC YTD
Class | 27.96% 1.68% = = = - - 30.11%
Clasz 5 R R - - _
Class D
{without sales load) 27.54% 1.66% - - - - - 30.06%
Class M
{without sales load) 27.92% 1.63% - - - B . 30.01%

Expense Ratios (Gross/Met)?®: Class |: 3.29%,/2.93%; Class $: 4.04%,3.68%; Class D: 3.54%/3.18%; Class M: 3.79%/3.43%

The performance data quoted represents past performance and is no guarantee of future results. Performance shown is net of fees and expenses, includes all applicable fee waivers and expense
reimbursements and is inclusive of dividends and capital gains. Class |, Class D and Class M inception date: 6,/1/2026; Class § has not yet commenced operations, Class 5 and Class M shares may be
subject to a frent-end sales load of up to 3.50%, and Class D shares may be subject to a front-end sales load of up to 1.50%, which are not reflected in the returns shown above and, if applied, would
lower such returns. Class | shares are not subject to a front-end sales load; however, investors could be required to pay brokerage commissions on purchases and sales of Class | shares to their selling
agents. Investors should consult with their selling agents about the sales load and any additional fees or charges their selling agents might impose on each class of shares. Returns quoted for periods less
than cne year are cumulative. Your returns and the principal value of your investment will fluctuate sa that your accumulation of shares, when repurchased, may be worth more or less than their original
cost. Current performance may be lower or higher than the performance quoted above.

1. Waolatility measures the degree to which the Fund's returns fluctuate over time, indicating the variability of performance. For calendar quarter end dates, volatility is calculated as the standard
deviation of the Fund's most recent quarterly net returns and annualized by multiplying by the square root of four to reflect four quarters in a year. For non-quarter-end dates, monthly net returns
following the most recent quarter end are compounded to a quarterly-equivalent return and combined with prior full-guarter nat returns to reflect a consistent quarterly measurement basis.
"M/M" refers to not meaningful.

2.  The gross expense ratio reflects the total annual operating expenses of the Fund, before any fee waivers or reimbursements. The nat expense ratio reflects the effect of a fee waiver and/or
reimbursement and is subject to change. The Adviser has contractually agreed to waive all or a portion of its fees and/or reimburse certain fund expenses to ensure that the annual fund operating
expenses, excluding certain specified expenses, do not exceed 0.85% of average monthly net assets of each class of shares. The Adviser may recoup these waivers/reimbursemants in future
periods, within three years after the year in which the Adviser or its affiliate incurred the applicable expense, provided such recoupment does not cause the expense ratio to exceed the limit in
effect at the time of the waiver/reimbursement or at the time of the recoupment whichever is lower. The agreement will remain in effect until 4/3,/2027, at which time the Adviser may determine
to renew it, subject to approval by AYNGR's Board of Trustees, There is no guarantee that such waiver/reimbursement will be continued,
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AVNGR Fund Snapshot /// gtcll'gentls

AVNGR seeks long-term capital appreciation by providing exposure to innovative and growing companies, primarily
via secondaries and venture growth co-investments.”

ILLUSTRATIVE TARGET PORTFOLIO ALLOCATIONS'

Investment Types'? Subclass? Geography'? Sectors'*
0%+
Information
Tech
= Secondary 60-80% m Venture 60-70% ® Morth America 70-90% Focus Industries
Al
m Venture Growth Co-lnvestment® = Growth 30-40% » Europe 10-30% Software
20-40% Infrastructure
. , Fintech
» Primary 0-5% » Other Private Market » Rest of World 0-10%

Investments’ 0-10% Healthcare

*There can be no guarantee that the target allocations shown will be achieved. The actual allocations may differ as AVMGR makes its investmeants. These targets are provided for informational
purposes only,

Please refer to the shide entitled “Notes to Portfolio Summary” for disclosures regarding the footnotes referenced herein,

*Plaase refer to the slide entitled "Notes to Venture Growth Co-Investment Classification”. The Venture Growth Co-Investment target zllocation range may also include other direct investment

types, such as debt securities, although such investments are not expected to represent a significant portion of the Fund's portfolio.
For Qualified Clients Use Only
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Senior Investment Professionals Supported by Extensive, Aligned Resources

() idams

Portfolio managers draw on Adams Street’s! well-established, strategically integrated private markets experience

Focus

Stephen Bluestein

Venture Funds

PORTFOLIO MANAGERS

Brian Dudley

Venture Growth
Co-lnvestments®

A

Joe Goldrick

Secondaries

Years of
Experience

23

WELL-ESTABLISHED INFRASTRUCTURE

5

140+

Decades of Finance, Technology
Proprietary Data® and Investor Relations
Professionals
Purpose Built Dedicated Wealth
Systerns and Management
Technology Team

13

() Adams

$76bn

Assets Under
Management?

21

STRENGTH OF EXPERIENCE

110+

Invastment
Professionals

640+

Direct Company
Investments

1,500+

Fund Investments

520+

Adams Street General
Partners Weorldwide?

There can be no guarantee that any of these professionals will remain with Adams Street or that past perfermance or success of any such professional serves as an indicator of the Fund's success,
Firmi stats as of 3/31/2026, unless noted otherwise.

1.

and history described herein relate sclely to Adams Street Partners and not to the Adviser.

2.

Adams Street Partners, LLC is the parent entity to the Adviser. Although many individuals and services are shared between the entities, the assets under management, track record, relationships

Adams Street’s internal information sharing and/or knowledge advantage may be limited in certain instances according to (i) confidentiality obligations Adams Street has as a result of information

received from GPs and/or its position on certain advisory boards, LPACS or similar entities and/or (i) conflict of interest concerns associated with Adams Street's investment(s) through ather

managed entities,
3.

4.

*Please refer to the slide entitled "Notes to Venture Growth Co-Investment Classification™.

For Qualified Clients Use Only

Firmwide AUM as of 6/30/2025. Adams Street Partners updated its methodology for calculating assets under management [(AUM) which, among other changes, now also includes the effect of
leverage. Please see the slide entitled "Notes to AUM Methodology” for additional detail regarding this change.

Represents the number of active GP relationships maintained by Adams Street which includes GPs with which Adams Street has invested on a primary or secondary basis {or has been invested
with since 2021}, as well as GPs that Adams Street has invested alongside in co-investments or provided lending support through private credit deals.
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/// Adams
Adams Street Venture & Growth Fund (AVNGR) Street
Fund Structure & Offering Terms!

The Fund Adams Street Venture & Growth Fund (AVNGR)
Investment Adviser Adams Street Advisors, LLC
Structure Closed-end, perpetual-term, tender fund registered under the Investment Company Act of 1940 and the Securities Act of 1933,

The Fund seeks attractive long-term capital appreciation through a broad portfolio of investments in private companies that operate across
Investment Objective various investment stages of the private equity lifecycle, with an emphasis on private companies in their early [i.e., venture capital) and growth
(i.e., the period of scaling the company’s operations) stages of development.

Subscriptions Shares will be offered monthly on the first business day. All capital is funded up front (no capital calls),

The Fund expects to make offers to repurchase shares from shareholders on a guarterly basis (subject to board approval). It is anticipated, that

Liquidityt under normal circumstances, the Fund will conduct repurchases of up to 2.5% of the Fund's NAY each quarter,

Repurchase Fee Shares tendered for repurchase within the first year after purchase may be subject to a 2% early repurchase fee.

Management Fee 1.25% per annum on NAV, paid monthly. The management fee will be waived for the 12-menth period beginning 12/1/2026.
Incentive Fee 12 5% of net profits (subject to the Loss Recovery Account?), paid quarterly

Distribution and Servicing Fee ;!ED;; Eﬂla;;; f::a;;; c‘;a;;g
Gross/MNet Class | Class 5 Class D Class M
Expense Ratio®*- 3.299%/2.93% 4.04%/3.68% 3.54%/3.18% 3.79%/3.43%
Mirimum Initial Class | Class 5 Class D Class M
Investment* 51,000,000 525,000 £25,000 525,000

The Fund will distribute substantially all capital gains and investment income annually. Cash distributions are automatically reinvested in

Distributions - ) Lo - i
additional fund shares until an election is made to opt out of the dividend reinvestment plan.

Tax Reporting Form 1099

* Shares are an illiquid investment.

*The gross expense ratio reflects the total annual operating expenses of the Fund, before any fee waivers or reimbursements. The net expense ratio reflects the effect of a fee waiver and/far
reimbursement and is subject to change. The Adviser has contractually agreed ta waive all or a partion of its fees and/or reimburse certain fund expenses to ensure that the annual fund operating
expenses, excluding certain specified expenses, do not exceed 0.85% of average monthly net assets of each class of shares. The Adviser may recoup these waivers/reimbursemants in future pericds, within
three years after the year in which the Adviser or its affiliate incurred the applicable expense, provided such recoupment does nat cause the expense ratio to exceed the limit in effect at the time of the
wanver/reimbursement or at the time of the recoupment whichever is lower. The agreement will remain in effect until 4372027, at which time the Adviser may determine to renew it, subject to approval
by AVMGR's Board of Trustees. There is no guarantee that such waiver/reimbursement will be continued.

Please refer to the slide entitled “Notes to Fund Structure & Offering Terms” for disclosures regarding the footnotes referenced herein,
For Qualified Clients Use Only 24



AVNGR Operational Cash Flow Management /// gtcll'gentls

Framework

AVNGR aims to maintain a conservative position to withstand routine outflows while minimizing cash drag

This is achieved through utilizing a variety of liquid assets including: cash sweeps and government bond
money market funds

Portfolio cash flow outlooks are modeled over multiple tenors (overnight, 7, 30 and 90 days) to maintain
sufficient short-term funding capacity

@%}; Process

We utilize proprietary technology to aggregate all sources and uses of cash for all evergreen vehicles
- Uses of cash include: repurchases, distributions, investment activity, and fund expenses
Investable capital updated daily by Portfolio Finance/Operations and communicated to portfolio managers

Mix of cash/government bond money market funds/credit facilities dynamically managed to optimize for
operational cash flow and yield

Portfolio management tracks deal pipeline, timing, and expected funding needs in real time, which are
incorporated into investable capital estimates

jgl_, Team

For Qualified Clients Use Only

Operations and Portfolio Finance team of 10+ people responsible for daily monitoring and execution
Adams Street Partners CFO oversight
AVNGR Board of Trustees reporting and governance

Technology team with significant experience with cash flow modeling capabilities and knowledge in trend
analysis and stress testing
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AVNGR Subscription and Repurchase Process /// gtcl"gentls

SUBSCRIPTION TIMELINE
AVNGR accepts purchases of shares on the first business day of each calendar month at AVNGR's then-current NAV per Share as of the last business day of the
prier month

Subscription Purchase Subscription Shares
Documents of Shares Effective Issued
5 business days 3 business days 1% business day 20 business days
prior to month-end prior to month-end of the next month after month-end
REPURCHASE TIMELINE

AVNGR may offer to repurchase shares from investors guarterly. After their 1-year soft lock-up,® investors can initiate a repurchase by completing a repurchase
request, provided that aggregate quarterly repurchase amount may be subject to a limit of 2.5% of outstanding shares?

Tender Offer Tender Offer Tender Offer Tender Offer
Commencement Date Valuation Date Expiration Date Payment Date
~45 days prior to Quarter-End Open for 20 business days Proceeds paid within 65 days
quarter-end of Expiration Date?

Fer illustrative purposes only. AVNGR's termis are potentially subject to adjustment as represented in, and qualified in their entirety by, the final governing documents, Investors should carefully

review AVNGR's governing documents for more detailed descriptions regarding fees, expenses, strategy, risks and ather important information.

1.  An early repurchase fee (the "soft lock-up") may be charged by the Fund with respect to any shares repurchased by an investor at any time during the first 12 months of the investor's
purchase of shares, The early repurchase fee will be egual to 2% of the NAY of any shares repurchased by the Fund,

2. Subject to the Board's discretion, under normal market circumstances, the Fund intends to conduct offers to repurchase up to 2.5% of the shares outstanding (either by number of shares
or aggregata MAV) on a quarterly basis.

3. The Board has discretion to hold back a portion of the amount due to tendering sharehalders, which shall not exceed 5% of the total amount due ta such sharehalders, The second and
final payment for the balance due shall be paid no later than 5 business days after the completion of the annual audit of the Fund's financial statements for the fiscal year in which the
applicable repurchase is effected, with such balance being subject to adjustment as a result of the Fund's annual audit or as a result of any other corrections to the Fund's NAY as of the
Waluation Date for the repurchase.
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AVNGR Monthly Asset Valuation Process /// F;At?'ggtl ’

Primaries & Secondaries Venture Growth Co-Investments’

GP Fair Value Adams Street Partners Company Valuation or GP Fair Value
Receive: Inputs/Receive:
Capital Account Statement Recent Private Mark
Company Financials
. Comp Set

Premium / Discounts
Capital Account Statement
Adjust: 3
(+) Capital Calls
(-) Distributions

Capital Activity

Capital Activity (as applicable)
Adjust:
|+) Capital Calls
s (-) Distributions
9

Portfolio Companies . )
Valuation Analysis

Adjust: Inputs/Adjust:
Exit Value Analysis Exit Value Analysis
Public Stock Movements Share Valuation
Material Public Portfolio Company News Material company News
¥
Review: Review:
Material Market Events? Material Market Events

. ¥

Monthly Asset Valuation Monthly Asset Valuation

For illustrative purposes only. AVNGR's terms are potentially subject to adjustment as represented in, and qualified in their entirety by, the final governing documents. Investors should carefully

review AVNGR's governing documents for more detailed descriptions regarding fees, expenses, strategy, risks and ather important information.

1.  Anindependent third-party valuation provider supplies public-market indices that track market movements since the dates of the most recent capital account statements and private-
company correlation factors that the Adviser uses to assess whether a market-value adjustment is appropriate,

2. Anindependent third-party valuation provider conducts guarterly reviews an a rotational basis so that each venture direct investment is reviewed at least annually and affirmatively
concludes whether the Adviser's valuation methodology, key inputs and resulting fair value are reasonable and supportable |"positive assurance™).

*Please refer to the slide entitled "Notes to Venture Growth Co-Investment Classification”.

For Qualified Clients Use Only
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Adams
Platform Has Evolved to Capitalize on Growing Market Opportunity /// Street

1972

First Venture Growth First Venture Dedicated Venture Venture Registered
Investment* Secondary Investment Innovation Fund Series Investment Company

2016 2026

|
L 1919 L 1926 L 2013 ° |

First Venture Launched Annual Global Launched
Fund Investment Fund Portfolio European Venture Fund

The above timeline is for illustrative purposes only, and there can be no guarantee as to the timing of any future offerings.
*Please refer to the slide entitled "Notes to Venture Growth Co-Investment Classification”.
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Secondaries Can Offer Benefits to Investors /// ég'gentls

BENEFITS OF SECONDARIES! lllustrative Fund Cumulative Cash Flows?

Potential for Discount /
immediate gains

v Typically, earlier liquidity

v Diversification®

Mature assets with
increased predictability

Year 1 Year 2 Year 3 Year 4 Year 5 Year b Year 7 Year B Year 9 Year 100 Year 11 Year 12+
Fund Age (years)

Attractive absolute
w and risk-adjusted
potential returns

--- Typical Secondary Purchase Period ---

1. The views, opinions, and information herein are based on historical deal flow and market research, were current as of the date of this presentation and are subject to change, The views and
opinions expressed herein are with respect to historical conditions in the secondary market generally and do not reflect particular aspects of the Adams Street program. Discounts and “immediate
gains" represent estimates and there can be no guarantee that such investments will ultimataly be successful. There can be no guarantee as to the timing or attractiveness of liquidity events.
Although secondary investments have historically exhibited higher predictability and attractive returns as compared to ather private markets investments, past perfermance is not necessarily
indicative of future results and there can be no guarantee against a loss, including a substantial loss of capital.

2. Cash flows depicted are for illustrative purposes only and do not reflect actual cash flows of Adams Street Partners secondary investments. Past performance is not a guarantee of future results.

3. Diversification does not assure a profit or protect against loss in a declining market,
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{) Adams

Secondary Market Update

Secondary Transaction Volume!

(S in billions) 4200 SECONDARY MARKET
M LP-led HIGHLIGHTS
B GP-led
23%
"16-'25 CAGR
since 20167

48%
GP-led share of 2025
total market volume?!

VOLUME DRIVERS
v Programmatic LP selling /

active portfolio management

v Growth in private
market fundraising and NAV

v GP-leds are a permanent and
growing tool for managers

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

1.  Source: Jefferies = “2025 Global Secondary Market Review".
Statements made herein generally represent a mixture of (i} objective data attained through a variety of sources which may include, without limitation, third-party data providers, publicly

available information, company-provided materials, industry reports, and other external or proprietary sources, as well as (i) Adams Street's analysis and related beliefs, opinions and views based
on market observations, historical deal flow, experience and/or other factors; provided, however, that there can be no guarantee that this represents a complete universe of relevant data or
apinions. Statements made represent current views and opinions as of 3/31/2026 and are subject to change without any further obligation to update,
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_ _ ‘ /// Adams
Secondary Market Deep Dive: Venture Capital Secondaries Street

Venture Secondary Transaction Volume? Venture Secondary Pricing!
(S in billions) (% of report date NAV)
423

420

518

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 201e 2017 2018 2019 2020 2021 2022 2023 2024 2025
W Transaction Volume . % of Secondary Market

Last 3Y Venture Secondary Deal Type Mix? High-Quality Managers Increasingly Active in Growing GP-led Segment?
(per Adams Street secondary deal log)
I GEMNERAL
_AKILR “"T”"‘ ° ATLANTIC
8 LP-Led (VC Only)
= GP-Led (VC-Only) o LEGEND
q T . APITAL
= Mixed LP-Portfolio I\ %I( _'I. rT L. Lightspeed é“m NE-\
TCV \/ =P .
. WaARBURG PINCUS

1. Jefferies — “Reflections an 2025 — January 2026". Information based on fund transactions vs. direct or secondary direct market.

2. Ranges represent total transaction value involving venture capital investments sourced and reviewed by Adams Street’s secondary team since 1,/1/2023.

3. Logos represent selection of venture capital and growth equity focused managers who have pursued GP-led secondary transactions per publicly-available media sources.

Statements made herein generally represent a mixture of (i) objective data attained through a variety of sources which are available upon request, as well as (i) Adams Street's analysis and
related beliefs, opinions and views based on market observations, historical deal flow, experience and/or other factors; provided, however, that there can be no guarantee that this represents
a complete universe of relevant data or opinions, Statements made represent current views and opinions as of 6/30/2026 and are subject to change without any further obligation to update.
Logos shown on this page are an illustrative sample of GPs that Adams Street has invested with, but do not represent the heldings of any particular Adams Street investment vehicle or an
exhaustive list of Adams Street's active GP relationships. There can be no guarantee that future Adams Street investment vehicles will invest in the above GPs or that similarly attractive
imvestment opportunities will be available. All trademarks, logos and brand names referenced herein are for informational purposes only and are the property of their respective owners,
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/// Adams
Fundamental Private Market Trends Street

Significant Increase in VC Capital Raised [Sbn) Companies Staying Private Longer (Years From Founding to IPO)

2005 2015 2024 1980s 2000s 20205
Companies are Getting Bigger and Becoming More Valuable ($bn) Generative Al Opportunity Requires Private Market Capital
What GenAl Companies Want: Private Markets Public Markets
Speed of Capital W
Flexibility of Terms v
$0.6 »2.0
2005 2015 2025 Dilution Management W
Valuation of
U"""Ia;g’" — Top 50 Private —
a Companies Confidentiality v

Data as of 12/31/2025.
Sources: NVCA 2025 Yearbook Data Pack, Q4 2025 PitchBook-NVCA Venture Manitor, Jay B, Ritter, IPO Data. Adams Street Analysis,
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Glossary /// gt?'genzs

Definitions provided herein are for informational purposes only and are intended as an introduction to, and general guidance on, such concepts, Further, the definitions relate to
the way that such terms are used within the private markets industry more generally, and relate in particular to the way that Adams Street uses such terms. Terms used below
may have different definitions in different contexts and different investment managers may use such terms differently, Such definitions are not binding and do not constitute
legal advice, With respect to any investment strategies and/or sectors identified below, any investments made by Adams Street, an Adams Street affiliate, or an investment
vehicle managed by the foregoing, were or will be made in accordance with Adams Street’s investment allocation policy, as may he modified from time to time. To the extent
that such terms are used in any offering, governing, or other legal document, the terms and definitions used herein are superseded and qualified in their entirety by the terms
and definitions contained in such offering, governing or other legal documents.,

n Compound Annuol Growth Rate (CAGR): Refers to a standard metric that expresses the constant annualized rate at which a value would have grown from a beginning value to
an ending value over a period, assuming compounding, calculated as (Ending + Beginning)®(1/years) — 1).

m  General Partner (GR): Refers to the managing partner or management entity of a private investment fund responsible for making investment decisions, managing the fund's
portfolio and overseeing operations.

m  Growth or Growth Stage: Refers to investments that are strategically positioned between venture capital stages and a company's PO or other strategic exit or liquidity event.
Companies in the growth stage can continue to undergo transformational periods of rapid growth and expansion, hut operate near or just-above break-even profitability. At
this stage, companies may take on debt financing or growth buyout capital to support their ongoing corporate initiatives, Accordingly, growth stage investments can include
buyout investments in growth companies, in which the use of debt financing, or leverage, often is employed.

m PO (initiol Public Offering): Refers to a company’s first public offering of securities that are registered under the Securities Act of 1933, as amended, where the issuer
(immediately before such registration) was not subject to the reporting requirements of Section 13 or Section 15(d) of the Exchange Act of 1934, as amended.

m  Limited Partner (LP): Refers to an investor in a private investment fund who provides capital commitments but does not participate in the fund's day-to-day management,

m  Other Private Market investments: Refers to other private markets classes that the Fund may allocate a portion of its investments to, including non-growth buyouts, senior
debt, mezzanine/subordinated debt, restructuring/distressed debt and special situations.

m  Primary: Refers to investments in original issuances of a private markets fund.

®  Secondary: Refers to investments involving the purchase of a limited partner's interest in a private markets fund(s) ("LP Secondary”), purchase a company/subset of
companies within a specific private markets fund(s) to provide a liquidity option to its limited partners ("GP-led Secondary”), and other similarly structured transactions.

m  Venture or Venture Capital: Refers to (i) early-stage investments in businesses that are still in the conceptual stage (i.e., start-up or seed), or where products may not be fully
developed, and where revenues and/or profits may be several years away; and [ii) later-stage investments in more mature companies that are fast-growing, but typically are
not yet profitable and are in need of expansion capital.

m  Venture Funds: Refers to an investment vehicle that invests in Venture Capital.

u  Venture Growth Co-lnvestments: Refers to investments made directly in companies (or via an investment vehicle set up specifically to effect the same). *Please refer to the
slide entitled "Notes to Venture Growth Co-Investment Classification”.
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Notes to AUM Methodology /// gtcll_gengs

Adams Street Partners’ methodelogy to calculate Assets Under Management [AUM] is based on fund net asset value (NAV], plus unfunded commitments, plus leverage, but excluding the effect of
subscription lines of credit, The pricr AUM methodology was based on investor commitments minus commitments to fully liguidated underlying partnerships. Such change in methodology was
effective July 2026; however, for periods shown prior to 12/31/2025, Adams Street continues to use the previous methodology. This updated methodology more closely aligns with (i} the amount of
assets managed on behalf of investars and (i) the amount of capital available to make direct and/or partnership investments, Amounts stated by investment advisers in regulatory filings {"regulatory
ALUM”) have a prescribed methedology, which may, in some circumstances, differ from the methadology such adviser uses for other purposes, including marketing efforts. Additional information is
available upon request.
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Notes to Fund Highlights /// gg%ﬂﬂ:ﬁ

1. Adams Street's internal information sharing and/or knowledge advantage may be limited in certain instances according to (i) confidentiality obligations Adams Street has as a result of
infarmation received from GPs and/for its position on certain advisory boards, LPACs or similar entities and/or (i) conflict of interest concerns associated with Adams Street's investment(s)
through other managed entities,

2. Shares are an illiquid investment. The repurchase of shares by AVNGR will be conducted through a tender offer process. Mo assurance can be given that such tender offer will be approved by
AVNGR's Board of Trustees, If a tender offer is oversubscribed, investors may be subject to a pro rata reduction in the shares ultimately repurchased by AVNGR unless AVNGR increases the size of
the tender offer, All terms of the tender offer will be publicly disclosed.

3. Although the shares will be registered under the Securities Act of 1933, as amended [the "Securities Act"), the shares will only be sold to persons or entities that are "qualified clients," as definad

in Rule 205-3 under the Investment Advisers Act of 1920, as amended, The qualification required to invest in the fund will appear in subscription documents that must be completed by each
prospective investor.
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Notes to Venture Growth Co-Investment Classification Street

Investments identified as “venture growth co-investments” include those which may have been made either as (i) a2 direct investment into an identified portfolio company or (i)
part of a co-investment made alongside a private fund sponsor, in each case in accordance with Adams Street’s Investment Allocation Policy, as may be modified from time to
time. As part of its co-investment strategy, the Fund will typically target venture capital and growth opportunities, and to a lesser extent the Fund will target the following
transaction types: leveraged buyout; public to private; recapitalization; and development capital. Pursuant to such Investment Allocation Policy and depending on the strategy or
product, substantially similar investments may be described using a different investment classification across the broader Adams Street platform. Adams Street has historically
had different investment teams responsible for making buyout co-investments, venture growth investments and venture co-investments; Adams Street may, from time to time,
change the investment focus of teams.

For Qualified Clients Use Only 7



Notes to Portfolio Summary /// gg%ﬂﬂ:ﬁ

4.

Percentages may not total 100% due to rounding.

Please refer to the Glossary for definitions of the Fund's investment types and subclasses used herein and made in accordance with Adams Street's Investment Allocation Policy, as medified from
time to time. The Adviser has discretion to allocate the Fund's assets to or away from each individual strategy, based on market conditions, availability of investments, liquidity needs and any
other factors that the Adviser considers relevant. As a result, the Fund's allocations to each of the strategies will not be equal in size and will vary, potentially significantly, over time.

MNerth America is defined as United States, Canada, and Mexice, excluding Central America and the Caribbean. Rest of World is defined as all geographic regions excluding the United States,
Canada, Mexico, and Eurcpe.

Calculated as a percentage of the total fair value of AVNGR's investments at the portfolic company level using the latest avallable informaticn as reported by fund managers to Adams Street,

Diversification does not assure a profit or protect against loss in a dedlining market.
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1. The summary of the fund structure and offering terms is subject to change and gualified in its entirety by reference to the Fund's prospectus and related documentation, all of which should be
reviewed carefully and centain additional terms ta those included in this summary. In the event of any inconsistency between the terms herein and those In the Fund's prospectus, the terms in
the prospectus will prevail.

2. The "Loss Recovery Account” is an account maintained by AVMNGR that tracks its cumulative net losses before any incentive fees are paid to the Adviser. At the end of each quarter, the account is
increased by any net losses incurred during that quarter—calculated before considering share repurchases or distributions—and is decreased (but not below zera) by any net profits earned over
the same period. The Adviser only earns an incentive fee once past losses have been fully recovered.

3. Inwvestors purchasing Class 5 and Class M Shares may be subject to a sales load of up to 3.50% on the amounts they invest and investors purchasing Class D Shares may be subject to a sales load of
up to 1.50% of the amounts they invest, Class | Shares are not sold subject to a sales load. If you pay the maximum aggregate sales load of 3.50% for Class 5 or Class M Shares or 1.50% for Class D
Shares, based on a minimum initial investment of 525,000, you must experience a total return on your net investment of approximately 3.63% or 1.53%, respectively, in arder to recover these
exXpensas.

4. AVNGR may, in the discretion of its Adviser, aggregate the accounts of clients of financial intermediaries for purposes of determining satisfaction of minimum investment amounts or otherwise
reduce the investment minimum amaounts for certain investors.
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Adams Street Partners

For over five decades, Adams Street Partners has been recognized as a respected and experienced private markets
investment manager in the industry.

Wealth Management Institutions Qualified Clients

Adams Street supports wealth Adams Street manages assets for If you are a Qualified Client and have a
platforms, FAs, and RIAs with private  corporate and public pensions, relationship with Adams Street, please
markets knowledge and investment foundations, family offices, and reach out to your relationship manager.,
solutions designed to help their endowments. The firm's integrated If you are an individual investor and
clients grow and protect their wealth.  platform provides institutional investors  want to learn more about private
adamsstreetpartners.com/wealth with access to a spectrum of markets investment solutions, please

private markets investment strategies, connect with your wealth advisor.

adamsstreetpartners.com
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Important Risk Disclosures Street

An investor should consider the investment objectives, risks, charges and expenses of Adams Street Venture & Growth Fund (“AVNGR" or the “Fund”) carefully before
investing. The prospectus contains this and other information about the investment company and may be obtained by visiting the SEC’'s website at www.sec.gov or by calling
£44-705-0580. The prospectus should be read carefully before investing.

There can be no assurance that AVNGR will achieve its investment objectives, and neither the Fund nor Adams Street Partners, LLC (“Adams Street”) guarantees any level of
return or risk on investments. The information provided herein is not an offer to sell fund shares and is not soliciting an offer to buy fund shares in any jurisdiction where the
offer or sale is not permitted. Neither the Securities and Exchange Commission nor any state securities regulator has approved or disapproved of these securities or
determined if the prospectus is truthful or complete. Any reference to the contrary is a criminal offense.

An investment in AVYNGR involves risk, including possible loss of principal.

Registration; Investment Objective. The Fund is registered under the Investment Company Act of 1940, as amended, as a non-diversified, closed-end management investment
company that continuously offers its shares, The Fund's investment objective is to seek attractive long-term capital appreciation. The Fund will seek to achieve its investment
ohjective by investing in a broad portfolio of investments in private companies in their early (i.e., venture capital) and growth (i.e., the period of scaling the company's operations)
stages of development,

Risk of Loss; No Guarantee of Past Performance. A substantial portion of the Fund’s assets are expected to consist of investments in private equity portfolio funds that primarily
invest in securities of private companies as well as direct investments in private companies. Investments in private companies involve a high degree of business and financial risk
that can result in substantial losses. Operating results for private companies in a specified period will be difficult to predict.

There can be no assurance that the investments held by the Fund will be profitable, that there will be proceeds from such investments available for distribution to investors, or
that the Fund will achieve its investment objective. Fund performance may be volatile and an investor could incur a total or substantial loss of its investment. There can be no
assurance that projected or targeted returns for the Fund will be achieved; nor is there any assurance that the future performance of any Adams Street-managed fund will equal
or exceed the past investment performance of entities managed by Adams Street or its affiliates.

Long-term Nature of Investment. An investment should be considered long-term within a multi-asset portfolio and should not be viewed individually as a complete investment
program.

Iiquidity of Fund Interests. An investment in the Fund should be considered illiguid. An investment in the Fund is not suitable for investors who need access to the money they
invest in a specified timeframe. Although the Fund may offer to repurchase shares from time to time, the Fund’s shares will not be redeemable at an investor's option nor will
they be exchangeable for shares of any other fund. As a result, an investor may not be able to sell or otherwise liquidate his or her shares. There will be a substantial period of
time between the date as of which investors must submit a request to have their shares repurchased and the date they can expect to receive payment for their shares from the
Fund. Adams Street Advisors, LLC (the "Adviser”) intends to recommend that, in normal market circumstances, the Fund's Board of Trustees (the "Board”) conduct offers to
repurchase up to 2.5% of the shares outstanding (either by number of shares or aggregate net asset value) on a guarterly basis. The Board may under certain circumstances elect
to postpone, suspend or terminate an offer to repurchase shares. Investors may not be able to sell their shares in the Fund at all or at a favorable price. An investment in the
Fund may not be suitable for investors who may need the money they invested in a specified timeframe.

The Fund's shares are not listed, and are not expected to be listed, for trading on any securities exchange, and the Fund does not expect any secondary market to develop for its
shares in the foreseeable future. The Fund’s shares are subject to substantial restrictions on transferability and resale and may not be transferred or resold except as permitted
under the Fund’s limited liability company agreement.

Fund Distributions. Distribution payments are not guaranteed, and the distribution amount the Fund may pay, if any, is uncertain.

Continued on next page
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Tronsfer Restrictions. Shares are subject to substantial restrictions on transferability and rezale and may not be transferred or resold except as permitted under the Fund's
Declaration of Trust, as may be amended, restated or otherwise modified from time to time.

Nan-Diversificotion. The Fund is non-diversified, meaning it may concentrate its assets in fewer individual holdings than a diversified fund.

Hliquidity of Underlying Investrments. The Fund's private equity investments will be illiquid and typically cannot be transferred or redeemed for a substantial period of time. The
Fund’s private equity investments in most cases will be highly illiquid and difficult to value. Unless and until those investments are sold or mature into marketable securities, they
will remain illiquid. In certain cases, the private equity investments will be newly or recently formed entities with no significant operating history upon which to evaluate their
likely performance or the likely effectiveness of their investment strategy.

Valuation. The valuation of private equity investments is complex and will be based on a good-faith determination as to the fair value of those investments in accordance with
the Fund’s valuation procedures. The Fund is subject to the risk that one or more securities in the Fund are valued at prices the Fund is unable to obtain upon sale due to factors
such as incomplete data, market instability, human error, or no readily available market quotations, and other factors. The Fund’s net asset value could be adversely affected if
the Fund’s determination regarding the fair value of the Fund's investments were materially higher than the values that the Fund ultimately realizes upon disposal of such
investment.

Dependence on Adams Street, the Adviser and their affiliates, Investors will be dependent on Adams Street, the Adviser or their affiliates for the management of the Fund as well
as for high-gquality deal flow, There can be no assurance that Adams Street, the Adviser or their affiliates will be able to maintain their professional networks, including their
relationships with underlying sponsors of investment opportunities,

Leverage. The use of leverage can increase the volatility of investment returns and subject a fund to magnified losses if underlying investments decline in value. & fund with a
higher leverage ratio will be more sensitive to volatility and more susceptible to losses due to declines in asset values than a fund with a lower ratio.

Derivatives. Derivative instruments used by the Fund may be illiguid, may disproportionately increase losses, and may have a potentially large impact on performance.

Tax Treatment. The Fund intends to elect for treatment, and to qualify each year to be treated, as a regulated investment company or a “RIC.” As such, the Fund must satisfy,
among other requirements, certain ongoing asset diversification, source-of-income and annual distribution requirements. If the Fund fails to qualify as a RIC, it will become
subject to corporate-level income tax, and the resulting corporate taxes could substantially reduce the Fund's net assets, the amount of income available for distributions to
investors, the amount of distributions and the amount of funds available for new investments.

Additional Risk Factors. The risk factors described above are intended to be general in nature and are not intended to be exhaustive. For additional important risks associated
with an investment in AVNGR, please refer to the prospectus and statement of additional information.

Adaoms Street Services. The information herein may identify a number of benefits associated with, or inherent in, Adams Street’s services and operations on behalf of a particular
investment strategy or a fund; howewver, it is important to note that all investments come with material risks, some of which may be magnified in the private markets context,
where investments tend to be highly speculative and illiquid, as further identified in the relevant fund’s definitive offering and governing documents. Further, although Adams
street believes that the firm and its personnel will have competitive advantages in identifying, diligencing, monitoring, consulting, improving and ultimately selling investments
on behalf of vehicles managed by the firm, there can be no guarantee that Adams Street will be able to maintain such advantages over time, outperform third parties ar the
financial markets generally, generate profits, or avoid losses.

Approprioteness af Investment and Independent Advice. An investment in an Adams Street-managed fund is not appropriate for all investors. An investment is appropriate only
for sophisticated investors and an investor must have the financial knowledge, sophistication and experience to understand and willingness to accept the extent of its exposure to
the risks and lack of liquidity inherent in an investment in an Adams Street-managed fund. The information provided herein should not be construed in any way as tax, capital,
accounting, legal or regulatory advice. Investors should seek independent legal and financial advice, including advice as to tax consequences, before making any investment
decision and as part of their evaluation of the merits and risks of investment in a fund in light of their own circumstances and financial condition. Opinions expressed are subject
to change at any time and are not guaranteed and should not be considered investment advice.

AVNGR is distributed by Foreside Fund Services, LLC.

Continued on next page
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FOR PERSOMNS DOMICILED IN THE UNITED KINGDOM:

This document is directed at and intended for “Professional Investors” or any other category of person to which such marketing is permitted under the national laws of the United
Kingdom. A "Professional Investor” is an investor who is considered to be a professional client or which may, on request, be treated as a professional client within the relevant
national implementation of Annex |l of European Directive 2014/65/EU (Markets in Financial Instruments Directive or "MiFID 11"} and the Alternative Investment Fund Managers
Regulations, 2013, as amended by the Alternative Investment Managers (Amendment, etc.) (EU Exit) Regulations 2019 (“U.K. AIFM Regulations”).

FOR SUB-FUNDS OR SCHEMES AUTHORIZED BY THE CENTRAL BANK OF IRELAND AND NOT AUTHORIZED BY THE U.K."S FINANCIAL CONDUCT AUTHORITY

LK. investors should note that the sub-fund is not covered by the UK. financial ombudsman or the LLE. financial services compensation scheme. U.K. retail investors in the sub-
fund have a right to access the alternative dispute resolution scheme in Ireland if they feel their complaint has not been dealt with to their satisfaction. However, UK, investors will
not have a right to access a compensation scheme in Ireland if either the sub-fund’s management company or the depositary should become unable to meet its liabilities to
investors, Investors should consider obtaining financial advice and review the prospectus and supplement before investing.

FOR PERSONS DOMICILED IN THE EUROPEAN UNION AND THE EUROPEAN ECONOMIC AREA (EEA):

This infarmation is only made available to Professional Investors, as defined by the Markets in Financial Instruments Directive.

FOR PERSOMNS DOMICILED IN AUSTRALIA:

This publication is only made available to persons who are wholesale clients within the meaning of section 761G of the Corporations Act 2001. This publication is supplied on the
condition that it is not passed on to any person who is a retail client within the meaning of section 761G of the Corporations Act 2001,

FOR PERSONS DOMICILED IN CANADA:

This document pertains to the offering of a product anly in those jurisdictions and to those persons in Canada where and to whom they may be lawfully offered for sale, and only by
persons permitted to sell such interests, This material is not, and under no circumstances is to be construed as, an advertisement or a public offering of a product. No securities
commission or similar authority in Canada has reviewed or in any way passed upon this document or the merits of the product or its marketing materials, and any representation to
the contrary is an offence.

FOR PERSOMNS DOMICILED IN SWITZERLAND:

This is an advertising document.

This material will be exclusively made to, and directed at, Qualified Investors, as defined in Article 10(3) and (3ter) of the Swiss Collective Investment Schemes Act (“CISA”) and its
implementing ordinance, at the exclusion of Qualified Investors with an opting-out pursuant to Art. 5(1) of the Swiss Federal Law on Financial Services ("FinSA") and without any
portfolio management or advisory relationship with a financial intermediary pursuant to Article 10(3ter) CISA.

FOR PERSONS DOMICILED IN HONG KONG:

Distribution of this document, and placement of shares in Hong Kong, are restricted for funds not authorized under Section 104 of the Securities and Futures Ordinance of Hong
Kong by the Securities and Futures Commission of Hong Kong. This document may only be distributed, circulated or issued to persons who are professional investors under the
Securities and Futures Ordinance and any rules made under that Ordinance or as otherwise permitted by the Securities and Futures Ordinance, The contents of this document have
not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer, If you are in any doubt about any of the contents of this
document, you should obtain independent professional advice,

FOR PERSOMNS DOMICILED IN SOUTH KOREA:

Meither this document nor Adams Street is making any representation with respect to the eligibility of any recipients of this document to acquire interests in the fund under the
laws of Korea, including but without limitation the Foreign Exchange Transaction Act and Regulations thereunder. The fund may anly be offered to Qualified Professional Investors,
as such term is defined under the Financial Investment Services and Capital Markets Act, and this fund may not be offered, sold or delivered, or offered or sold to any person far re-
offering or resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and regulations of Korea.

Continued on next page
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FOR PERSONS DOMICILED IN SINGAPORE:

This document has been prepared for informational purposes only, and should not be considered to be an advertisement or an offer for the sale or purchase or invitation for
subscription or purchase of interests in the fund. This document has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, statutory liability
under the Securities and Futures Act 2001 of Singapore (the "3FA") in relation to the content of prospectuses would not apply. This document or any other material in connection
with the offer or sale, or invitation for subscription or purchase of interest in the fund, may not be circulated or distributed, nor may the fund be offered or sold, or be made the
subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor pursuant to Section 304 of the
SFA, (i) to a relevant person pursuant to Section 305 of the 3FA, only where the offer is in respect of a fund that is a restricted scheme in accordance with the conditions set out in
Section 305 of the 3FA; or (i) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the 5FA,

FOR PERSOMNS DOMICILED IN TAIWAN:

The Shares of in the nature of securities investment trust funds are being made available in Taiwan only to banks, bills houses, trust enterprises, financial holding companies and
other qualified entities or institutions (collectively, “Qualified Institutions”) pursuant to the relevant provisions of the Taiwan Rules Governing Offshore Funds (the “Rules”) or as
otherwise permitted by the Rules. No other offer or sale of the Shares in Taiwan is permitted. Taiwan's Qualified Institutions which purchase the Shares may not sell or otherwise
dispose of their holdings except by redemption, transfer to a Qualified Institution, transfer by operation of law or other means approved by Taiwan Financial Supervisory
Commission. Investors should note that if the Shares are not in the nature of securities investment trust funds, they are not approved or reported for effectiveness for offering,
sales, issuance or consultation by Taiwan Financial Supervisory Commission. The information relating to the shares in this document is for information only and does not constitute
an offer, recommendation or solicitation in Taiwan.

FOR PERSOMNS DOMICILED IN JAPAMN:

This material is being provided for information purposes only. It is not an offer to buy or sell any fund interest or any other security. The fund has not been and will not be
registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange Act of Japan (Act No. 25 of 1948) and, accordingly, it may not be offered or sold, directhy or
indirectly, in Japan or to, or for the benefit, of any Japanese person or to others for re-offering or resale, directly or indirectly, in Japan or to any Japanese person except under
circumstances which will result in compliance with all applicable laws, regulations and guidelines promulgated by the relevant Japanese governmental and regulatory authorities
and in effect at the relevant time. For this purpose, a “Japanese person” means any person resident in Japan, including any corporation or other entity organized under the laws of
Japan.

FOR PERSOMNS DOMICILED IN THAILAND:

This document is only made available to gualified institutional investors/high-net-worth individuals according to Notification of the Capital Market Supervisory Board No. Tor Thor.
1/2560. It is for information only and is not an advertisement, investment recommendation, research or advice, It does not have regard to the specific investment objectives,
financial situation or needs of any specific person. You should seek advice from a financial adviser if you are in any doubt about any of the content of this document. No fund has
been registered with the Office of the Securities and Exchange Commission. Adams Street is not licensed to carry out fund management activities in Thailand and has no intention
to solicit your investment or subscription in the fund directly in Thailand.

FOR PERSOMNS DOMICILED IN PERL:

Interests in the fund have not been and will not be approved by the Peruvian Superintendencia del Mercado de Valores (the "SMY™) or any other regulatory agency in Peru, nor
have they been registered under the Securities Market Law (Ley del Mercado de Valores), or any SMV regulations. Interests in the fund may not be offered or sold within Peru
except in private placement transactions.

FOR PERSONS DOMICILED IN CHILE:

Esta oferta privada se acoge a las disposiciones de la norma de caracter general n? 336 de la superintendencia de valores y seguros, hoy comision para el mercado financiero, Esta
oferta versa sobre valores no inscritos en el registro de valores o en el registro de valores extranjeros gue lleva la comision para el mercado financiera, por lo que tales valores no
estan sujetos a la fiscalizacidn de ésta; Por tratar de valores no inscritos no existe la obligacidn por parte del emisor de entregar en chile informacion pablica respecto de los valores
sobre los que versa esta oferta; Estos valores no podran ser objeto de oferta pablica mientras no sean inscritos en el registro de valores correspondiente,
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FOR PERSONS DOMICILED IN ARGENTINA:

This document includes a private invitation to invest in securities. It is addressed only to you on an individual, exclusive, and confidential basis, and its unauthorized copying,
disclosure, or transfer by any means whatsoever is absolutely and strictly forbidden. Adams Street will not provide copies of this document or provide any kind of advice or
clarification or accept any offer or commitment to purchase the securities herein referred to from persons other than the intended recipient. The offer herein contained is not a
public offering, and as such it is not and will not be registered with, or authorized by, the applicable enforcement authority. The information contained herein has been compiled by
Adams Street, who assumes the sole responsibility for the accuracy of the data herein disclosed.

FOR PERSONS DOMICILED IN BRAZIL:

The fund may not be offered or sold to the public in Brazil. Accordingly, the fund has not been nor will be registered with the Brazilian Securities Commission—CVM nor have they
been submitted to the foregoing agency for approval. Documents relating to the fund, as well as the information contained therein, may not be supplied to the public in Brazil, as
the offering of fund is not a public offering of securities in Brazil, nor used in connection with any offer for subscription or sale of securities to the public in Brazil.

FOR PERSOMNS DOMICILED IN COLOMBIA:

This document does not constitute a public offer in the Republic of Colombia. The offer of the fund is addressed to less than one hundred specifically identified investors. The fund
may not be promoted or marketed in Colombia or to Colombian residents, unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other
applicable rules and regulations related to the promotion of foreign funds in Colombia. The distribution of this document and the offering of shares may be restricted in certain
jurisdictions. The information contained in this document is for general guidance only, and it is the responsibility of any person or persons in possession of this document and
wishing to make application for shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. Prospective applicants for shares
should inform themselves of any applicable legal requirements, exchange control regulations and applicable taxes in the countries of their respective citizenship, residence or
domicile,

FOR PERSONS DOMICILED IN MEXICO:

The securities offered hereby are not and will not be registered in the national securities registry (Registro Nacional De Valores) maintained by the Mexican Banking and Securities
Commission [Comision Nacional Bancaria y De Valores "CNBV”). These securities may not be publicly offered or sold in Mexico without the applicability of an exemption for the
private placement of securities pursuant to the Mexican Securities law. In making an investment decision, you should rely en your own review and examination of the fund/security.
These securities are not being offered and may not be offered nor acquired within the territory of the United Mexican States. The information contained herein has not been
reviewed or authorized by the CNBV. Any Mexican investor who acquires the securities does so at his or her own risk.

FOR PERSOMNS DOMICILED IN PANAMA:

This is not a public offering. This document is only for the exclusive use of institutional investors, The securities mentioned in this document have not been registered with nor fall
under the supervision of the Superintendence of the Securities Market of Panama. The distribution of this document and the offering of shares may be restricted in certain
jurisdictions. The above information is for general guidance only, and it is the responsibility of any person or persons in possession of this document and wishing to make
application for shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. Prospective applicants for shares should inform
themselves as to legal requirements also applying and any applicable exchange control regulations and applicable taxes in the countries of their respective citizenship, residence or
domicile. This document does not constitute an offer or solicitation to any person in any jurisdiction in which such offer, or solicitation is not authorized or to any person to whom it
would be unlawful to make such offer or solicitation.

FOR PERSONS DOMICILED IN URUGUAY:

The sale of the product qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627, The product must not be offered or sold to the public in Uruguay, except in
circumstances which do not constitute a public offering or distribution under Uruguayan laws and regulations, The product is not and will not be registered with the Financial
Services Superintendency of the Central Bank of Uruguay. The product corresponds to investment funds that are not investment funds regulated by Uruguayan law 16,774 dated
September 27, 1996, as amended.

FOR PERSOMNS DOMICILED IN THE DUBAI INTERNATIONAL FINANCIAL CENTRE:

This document is directed at and intended for “Professional Investors” or any other category of person to which such marketing is permitted under the rules of Dubai Financial
Services Authority.

For Qualified Clients Use Only 45



