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Pre-IPO Stock

Separately
Managed Account

The AG Dillon Pre-IPO Stock Separately
Managed Account Strategy seeks long-term
capital appreciation by investing exclusively
in a diversified portfolio of AG Dillon pre-
IPO stock private funds that each seek
equity exposure in one high growth private
company. AG Dillon Asset Management LP
provides non-discretionary investment advice
to the separate accounts. Investors select
pre-IPO stock exposures to build their unique
customized portfolio. Separate accounts are

custodied at CNB Custody.

Aaron Dillon, Managing Director
aarondillon@agdillon.com | c. +1.347.642.2640

www.agdillon.com

Separate Account

Custodian CNB Custody

www.cn bcusfody.com

AG Dillon Asset
Management LP

Investment advisor

Non-discretionary advisory
*Investor has final say on
all pre-IPO stock exposures

Security selection

Minimum annual $50,000
investment amount *Cash replenished to
$50,000 annually on Jan 1

Management fee 0.00%

Private Funds

AG Dillon Asset
Management LP

Investment advisor

AG Dillon LLC

General partner
Management fee 3.00% for first year only

Carried interest 10.0%

Below is a sample porttolio that an investor - under the guidance ot their tinancial advisor - constructed

Sample SMA Holdings - Positions

Sample SMA Holdings - Type

AG Dillon Pre-IPO Sector %
Fund Name Stock Allocation
; o
AGDF27 LP Anduril Al Defense 25.0% PrelPO Stock
Exposure
100%
AGDF28 LP Together Al Al Infrastructure 12.5%
AGDF33 LP Baseten Al Infrastructure 25.0%
Sample SMA Holdings - Sector
AGDF30 LP Glean Al Applications 25.0% Al Defense
25%
Al
Applicati

AGDF29 LP Harvey Al Applications 12.5% PP 385 4
* NOTE: AG Dillon ("AGD") is not affiliated with any pre-IPO company. Some pre-IPO
companies may require company approval for purchases (aka transfers). AGD has not
been pre-approved by any pre-IPO company to purchase their stock. AGD purchases pre-
IPO stocks in the secondary market and may gain exposure by directly purchasing the
stock (on the company's capitalization table) and/or through a third-party fund (aka Al Infrastructure
special purpose vehicle, or SPV). When AGD purchases through a SPV the SPV general 38%

partner is responsible for obtaining the pre-IPO stock company approval, not AGD.

www.agdillon.com
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How It Works

o Client opens an account at

CNB Custody

© RIA sets up their advisory fee
for billing on the client's CNB
Custody account

o Client signs an investment
advisory agreement with AG
Dillon Asset Management LP
(0.00% fee, AGD has limited
power of attorney to sign AGD
fund documents)

@ Client signs CNB Custody ACH
standing instructions form to
fund account and initiate the
first $50,000, or *whatever
minimum the client elects
above $50,000

e CNB initiates an ACH for
$50,000* to fund the account

@ Optional. Client signs a
transfer form to move current
AGDFund positions at
Schwab/Fidelity/Other
custodians to CNB

(7] Every close, AGD sends RIA
the AGD Pre-IPO Stock Fund
line-up with recommendations
based on that client’s current
holdings. RIA tells AGD which
AGD Pre-IPO Stock Funds to
invest in and the investment
amount for each client.

© Every Jan 1, CNB initiates an
ACH to top off the client
account to $50,000* (Note:
Client may deposit additional
money to invest at any time.)

© CNB sends one statement to
the RIA/client each month.

www.agdillon.com

AG Dillon

fees

Custodians

Custodian fees

Number of
investors
accepted

Number of pre-
IPO offerings
per year

Deal flow /
opportunities

Portfolio
construction and
monitoring

Client/Advisor

administration

Performance
reporting

Signing
subscription
documents

Wires / ACH

Statements

Aaron Dillon, Managing Director
aarondillon@agdillon.com | c. +1.347.642.2640

AGD SMA

SMA: 0.00% mgmt fee
Fund: 3.00% management
fee for 1 year only, 10%
carried interest

CNB Custody

$125 annual fee
$50 annual per position fee
(capped at 5 positions)
$50/transaction

Unlimited*
*via standard SMA

trade rotation

3 offerings
Feb, Jun, Oct closes
+ "opportunistic” closes

20 to 24 per year

Client specific proposals to
improve risk-adjusted
returns via diversification

95% less
vs Bi-Annual

Addepar, BlackDiamond,
Orion, Others

No client action needed

AGD completes and signs
all fund docs

No client action needed
AGD completes all money
movement with CNB; CNB +
AGD initiates ACH pulls

1 statement
per month
for all funds

www.agdillon.com

AGD SMA (New) vs AGD Bi-Annual Fund Offerings (Prior)

AGD Bi-Annual
Fund Offerings

3.00% management fee for
1t year only
10% carried interest

Schwab, Fidelity,
CNB Custody, Others

Schwab
$250 annual per position
fee (capped at 2 positions)
Fidelity
$125 annual per position fee
(capped at $500)

99 investors
per fund

2 offerings
Mar, Sep closes

12 per year

AGD offers when requested

Addepar, BlackDiamond,
Orion, Others

Advisor/client completes,
processes signature with
clients, submits to custodian

Advisor/client send 1 wire
for every fund investment

Many statements ...
1 statement per fund,
per month
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General Partner Bio

Aaron Dillon

AG Dillon & Co

Managing Director

1167 2" Ave, Suite 2N
NYC 10065

e. aarondillon@agdillon.com
c. +1 347 642 2640

www.agdillon.com

Aaron Dillon, Managing Director
aarondillon@agdillon.com | c. +1.347.642.2640
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Dillon’s pre-IPO stock experience

* General partner and investment advisor to 31 pre-IPO
stock venture capital funds with $319 million in assets
under management

* Funds available for purchase at CNB Custody

* Pre-IPO stock trading stats/averages; 16 offers
received per trade, 6.5% price premium vs last primary
round, 4.5% price improvement vs median offer, 15.8%
best vs worst offer spread

Dillon’s fund management and passive investing
experience

¢ Co-founded KraneShares ETFs and ran day-to-day
operations for SEC 1940 Act funds. KraneShares has
$10 billion in assets under management.

* Head of wealth management division at FTSE Russell
Indices and constructed indices for ETFs, direct
indexing, and passive SMAs. FTSE Russell is the largest
index company globally with $16 trillion benchmarked.

Dillon’s regulatory and RIA/IBD servicing experience

* Managed investment product platforms at Morgan
Stanley Wealth Management and TD Ameritrade and
ensured compliance with SEC and Finra regulation
while understanding and meeting financial advisor
needs. Morgan Stanley Wealth Mgmt is the largest
wealth manager in the US with $5 trillion in client
assets. The TD Ameritrade mutual fund and ETF
business manages $160 billion of client assets.

Dillon’s companies and roles - see LinkedIn bio for
more:

* SoFi - Managing Director - Wealth Management,
Galileo division

* London Stock Exchange / FTSE Russell Indexes -
Managing Director, US Wealth Mgmt

* KraneShares ETFs - Co-founder, Managing Director

e TD Ameritrade - Director, Head of Mutual Fund &
ETFs

* Morgan Stanley Wealth Management - VP,
Investment Products & Managed Accounts
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* NOTE: AG Dillon ("AGD") is not affiliated with any pre-IPO company.
Some pre-IPO companies may require company approval for purchases
(aka transfers). AGD has not been pre-approved by any pre-IPO company
to purchase their stock. AGD purchases pre-IPO stocks in the secondary

market and may gain exposure by directly purchasing the stock (on the
company's capitalization table) and/or through a third-party fund (aka
special purpose vehicle, or SPY). When AGD purchases through a SPV the
SPV general partner is responsible for obtaining the pre-IPO stock
company approval, not AGD.

Disclosures
© 2026 AG Dillon LLC and its affiliates ("AG Dillon & Co"). All rights reserved.

All information is provided for information purposes only. All information and data contained in this publication is obtained by the
AG Dillon & Co, from sources believed by it to be accurate and reliable. Because of the possibility of human and mechanical error
as well as other factors, however, such information and data is provided "as is" without warranty of any kind. No member of the AG
Dillon & Co nor their respective directors, officers, employees, partners or licensors make any claim, prediction, warranty or
representation whatsoever, expressly or impliedly, either as to the accuracy, timeliness, completeness, merchantability of any
information or of results to be obtained from the use of the AG Dillon & Co Products or the fitness or suitability of the AG Dillon &
Co Products for any particular purpose to which they might be put. Any representation of historical data accessible through AG
Dillon & Co Products is provided for information purposes only and is not a reliable indicator of future performance.

No responsibility or liability can be accepted by any member of the AG Dillon & Co nor their respective directors, officers,
employees, partners or licensors for (a) any loss or damage in whole or in part caused by, resulting from, or relating to any error
(negligent or otherwise) or other circumstance involved in procuring, collecting, compiling, interpreting, analyzing, editing
transcribing, transmitting, communicating or delivering any such information or data or from use of this document or links to this
document or (b) any direct, indirect, special, consequential or incidental damages whatsoever, even if any member of the AG Dillon
& Co is advised in advance of the possibility of such damages, resulting from the use of, or inability to use, such information.

No member of the AG Dillon & Co nor their respective directors, officers, employees, partners or licensors provide investment advice
related to AG Dillon & Co Products and nothing contained in this document or accessible through AG Dillon & Co Products,
including statistical data and industry reports, should be taken as constituting financial or investment advice or a financidl
promotion.

Past performance is no guarantee of future results. Charts and graphs are provided for illustrative purposes only. Valuation returns
shown may not represent the results of the actual trading of investable assets. Certain returns shown may reflect back-tested
performance. All performance should be considered back-tested performance. Back-tested performance is not actual performance,
but is hypothetical. The back-test calculations are based on the same methodology that was in effect when the Product was officially
launched. However, backtested data may reflect the application of the Product methodology with the benefit of hindsight, and the
historic calculations of a Product may change from quarter to quarter based on revisions to the underlying economic data usedin
the calculation of the Product.

This publication may contain forward-looking assessments. These are based upon a number of assumptions concerning future
conditions that ultimately may prove to be inaccurate. Such forward-looking assessments are subject to risks and uncertainties and
may be affected by various factors that may cause actual results to differ materially. No member of the AG Dillon & Co nor their
licensors assume any duty to and do not undertake to update forward-looking assessments.

No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic,
mechanical, photocopying, recording or otherwise, without prior written permission of the applicable member of the AG Dillon & Co.
Use and distribution of the AG Dillon & Co data requires a license from AG Dillon & Co.
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