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PSG Franchise

* One of the largest software teams in private equity globally — 122 investment
professionals

« ~$6bn deployed across 80+ platforms & 330+ add-ons

* 3.6x Gross MoM & 63% Gross IRR on all realized/partially realized
investments across PSG platform (31)"

* Top performing funds, continuing to outpace peers and the market(

Note: Data for first three bullet points as of June 30, 2021.
(1)  The foregoing information is presented on an aggregate basis across PSG |, II, lll and IV, and therefore does not reflect the investments of any fund. Fund-level net IRR for PSG | is 34%, fund-level net IRR for PSG Il is 48%, fund-level net IRR for PSG Il is
40% and fund-level net IRR for PSG IV is 143%. Fund-level net MoM for PSG | is 1.8x, fund-level net MoM for PSG Il is 2.6x, fund-level net MoM for PSG Il is 2.0x and fund-level net MoM for PSG IV is 1.8x. Net performance is based on a hypothetical
realization of fund assets at such valuation date and excludes the deduction of any taxes and transaction related expenses that are expected to be borne in connection with any realization. See further details about the calculation of these figures in the
disclaimer at the end of this presentation. Also, although the PSG Funds included are managed by the same investment manager as PSG Europe, PSG Europe’s investment strategy focuses on investments in Europe, whereas the PSG Funds are focused on

North America. Additionally, although there is some overlap in investment professionals, the PSG Funds included herein and PSG Europe are managed by different investment teams. No reliance should be placed on the past performance of the PSG Funds
included herein in assessing the potential future performance of PSG Europe.

@)

Based on returns of comparable growth manager’s funds that have the same vintage year as previous PSG funds, respectively, as determined by PSG. Source: Hamilton Lane, by way of the Bison/Cobalt GP database and Cambridge Associates as of March
31, 2021.

AV A
Note: PAST PERFORMANCE SHOULD NOT BE RELIED UPON AS AN INDICATION OF FUTURE RESULTS. INVESTMENT IN A FUND INVOLVES SIGNIFICANT RISKS, INCLUDING LOSS OF THE ENTIRE INVESTMENT. Performance above is presented on P b (_I

a gross basis. Returns to the fund will be subject to the deduction of management fees, carried interest, taxes, transaction costs in connection with the disposition of unrealized investments and other expenses to be borne by investors, which reduce returns in the
aggregate and are expected to be substantial. It should not be assumed that recommendations made in the future will be profitable or will equal the performance of the investments shown above.
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PSG Competitive Positioning

Number of
Deal Size Companies
Goldman Sachs Vista SilverLake
> $250m
The Carlyle Group  Genstar Thoma Bravo
Clearlake Capital Summit Insight
Partners

$100 - $250m TA Francisco
Associates KKR Partners

“Sweet Spot”

AN A
2 | © 2021 PSG Source: Pitchbook. Views expressed are those of PSG. P S (I



Typical PSG Platform Deal

Key Investment Thesis

Key Focus High Growth Software / B2B

* B2B Vertical SaaS

* Cloud infrastructure and services
Large Addressable .
Market Payments

» Cybersecurity
* Artificial Intelligence

Highly fragmented ripe
for consolidation

Fragmented sectors/verticals with an
opportunity for consolidation

High Growth

3 | © 2021 PSG Note: Views expressed are those of PSG. There can be no guarantee that any of these targets will be achieved.

Organic growth acceleration through
go-to-market expansion

Key Metrics

~€25m initial equity check
€ >10m ARR
€ 0-10m EBITDA
>20% YoY top-line growth
~€50-100m equity per vertical
Buy & Build Focus

Majority Control

PSG



PSG has a large infrastructure to leverage
122 Investment Professionals Across 4 Offices

9 Mgna_lging Directors 5 Managing Directors
50 4 Principal 2 2 2 Vice Presidents

4 Vice Presidents 8 Senior Associates
Deal Team 15 Senior Associates Deal Team 7 Associatos

18 Associates
Boston 76

A
v

16 Sourcing Team
London 36

34 Operations Team

A
A 4

AN A
4 | © 2021 PSG Note: As of September 2021. Includes new hires expected to start in October 2021. P b (_I



PSG USA & Europe Team

1 Team Members: 152

2 | % Gender Diversity: 28%

3 | % Minority Diversity: 20%

4 | Female & Minority Hires: 11 in Dec-17 to 63 in Oct-21

5 | ©2021PSG
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Breadth of Language Proficiency Across Teams

Deal
22 Professionals
9 Languages

Operations
10 Professionals
5 Languages

Sourcing
@ 5 Professionals
9 Languages

The PSG Europe Team of 37 professionals speaks 15 languages in total, which
include Arabic, Armenian, Danish, English, French, German, Italian, Norwegian,
Portuguese, Romanian, Russian, Spanish, Swedish, Turkish, Welsh

[§) | © 2021 PSG Note: As of September 2021. P S G



PSG ESG Progress in 2021

Accomplishments to Date

Planned Next Steps

Engaging with third party ESG consultant Blue Dot Capital since June 2020

ESG DD incorporated in investment process and IC considerations, integrating SASB standards and guidance

Firm-wide materiality assessment completed to identify ESG focus areas

Firm-wide ESG capacity-building series conducted by Blue Dot launched in September. This is part of an ongoing series

ESG policy formalized and published

Inaugural ESG report published

Operational emissions management exercise initiated. Engaged with carbon measurement solutions provider Persefoni, beginning with

carbon emissions measurement at management company level. Currently exploring options to extend this to portfolio companies

Extend Blue Dot-led ESG capacity building to portfolio companies

Exploring signing with international ESG standard / reporting framework

Continued engagement with Blue Dot to continue progress of ESG program

7 | ©2021PSG

Note: Views expressed are those of PSG. As of November 2021. There can be no guarantee that any objectives above will be achieved. PSG may revise its ESG-related activities, including ceasing any practices described herein, in whole or in part, at
any time. Please see the disclaimer at the end of this presentation for important information regarding PSG's ESG activities.
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Market Overview
Global funding to tech companies rises to new records in Q2'2]1

Global regional comparison Q2’21

Asia

__—~ $42.4b
. : & | 2,577 deals ' 8

1,821 deals )
. g 5 1
2,718 deals ~ ' $136.2b
157%
$100.4b increase
YoY
$78.8b $80.4b
$68.7b $70.0b $68.0b $69.2b
$62.7b $62.0b $65.3b $63.1b
$57.3b $57.9b $61.1b $60.7b
$37.0b $40.5b $40.0b $43.30
Q2 Q3 Q4 Q1 Q2 Q@ Q@4 Q1 Q2 Q3 4 Q1 Q2 Q@3 4 Q1 Q2 Q@8 @ o1 @2
2016 2017 2018 2019 2020 2021
Source: CBInsights, The State of Venture Report Q2’21 Report
8 | © 2021 PSG Note: Equity financings into private companies. Fundings must be to VC-backed companies, which are defined as companies that have received funding at any point from: venture capital firms, corporate venture arms, growth equity, or super angel P S N
investors. ( l



Market Overview
Europe

Although Europe comes in third place by total dollars raised in the quarter, it is the fastest-growing region for investment this year
« European tech attracted nearly $50b and already surpasses the $38b raised in all of 2020

* The vast majority of the money went to five countries: the U.K., Italy, Germany, France and Sweden

Large early stage funding points to significant late stage companies to hit PSG radar in 3-5 years

Europe blows past previous Europe early-stage deal Silicon Valley early-stage
funding records share continues to rounds
at the half-year mark dominate lose deal share in Q2’21

5865 5,910 6,050 5731 $50.8b

4,441 $38.3 $39.1h

3,459
2,697 $25.8 $26.6b

$17.6b$18.6b
1495443 50 $13.1b

$6.4b $8.4b

297 5 466

Higher proportion of :
early-stage

funding compared

to US (Silicon Valley) -

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
YTD

Q2

m Early-stage = Mid-stage mEarly-stage  mMid-stage
Late-stage Other Late-stage Other

Source: CBInsights, The State of Venture Report Q2'21; Factset; Dealroom, Startup cities in the Entrepreneurial Age July 2021 Report. ~ N
9 | © 2021 PSG Note: Equity financings into private companies. Fundings must be to VC-backed companies, which are defined as companies that have received funding at any point from: venture capital firms, corporate venture arms, growth equity, or super angel investors. P b (I



Market Overview
Funding Gap

« 2021E average European per capita funding still lags the U.S. and Israel, but individual countries like the UK, Sweden and Finland
have significantly closed the gap

* The next few years should continue to see explosive growth for tech funding across all European economies
Sweden, $1,329

Tech funding per capita in 2016-2021E

Israel, $1,011

USA, $883

UK, $479
Finland, $478

/ Netherlands, $407

Germany, $201

‘  France, $150

2017 2018 2019 2020 2021E
PSG

1 0 | © 2021 PSG Source: Dealroom, Startup cities in the Entrepreneurial Age July 2021 Report.



TAM Expansion Through Buy and Build in Europe

' Thousands of point solution providers,
R with single product, single country and
limited TAM

« Substantial TAM expansion through
acquisitions and integrations

— Product adjacencies: cross-selling, TAM
expansion

— Geographic expansion: scale, TAM expansion

— Combination of both

11 | ©2021PSG Note: Views expressed are those of PSG. P S G



Portfolio Overview
12 platforms and 29 add-ons with operations across 14 European countries
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Note: Imaweb has two HQ offices: Madrid and Lyon. As of August 2021. Zerospam is HQ in Montreal, Canada.
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PSG Europe Portfolio At Entry vs. Today: TAM Expansion

Majority of the PSG Europe portfolio has moved to multi-country, multi-product
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) Multi-country

visualfabriq
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1 3 | © 2021 PSG Note: As of August 2021. Views expressed are those of PSG.
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PSG Europe Differentiation

While competitors address pieces of the value proposition, PSG combines a variety of key
strategic elements into a differenfiated “package”

Focus on low mid-market (<€50m equity ticket), majority investments
Pan-European and USA-Europe scale-up / buy & build focus
Sourcing and Operations teams are key differentiators

Shared USA and Europe infrastructure and software experience

Europe buyout and buy & build focus infrastructure and track record

Team’s cultural fit with founders and entrepreneurs

Strong, continued commitment to ESG and Social Justice

14 | ©2021PSG

Note: Views expressed are those of PSG. Please see the disclaimer at the end of this presentation for important information regarding PSG's ESG activities.
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Disclaimer (Page 1 of 2)

The information contained herein is being provided solely for the Pennsylvania State Employees' Retirement System (‘PA SERS”) because PA SERS is an investor in past investment vehicles sponsored by Providence Strategic Growth Capital Partners L.L.C. or its affiliates (together with such affiliates, “PSG”) (each
such investment vehicle, a “Fund”) and is evaluating whether to make an investment in a future PSG Fund. The Funds mentioned herein are not available for direct investment by any beneficiaries of PA SERS and the presentation is being made available for informational purposes only. The information contained
herein (i) is not, and may not be relied on in any manner as, legal, tax or investment advice or as an offer to sell or a solicitation of an offer to buy an interest in any PSG Fund or any other security, which may only be made pursuant to the delivery of the related organizational and offering documents for a Fund (the
“Organizational Documents”) and (i) is qualified in its entirety by the applicable Organizational Documents. No person has been authorized to make any statement concerning a Fund other than as set forth in the applicable Organizational Documents and any such statements, if made, may not be relied upon.
Furthermore, in certain respects, the information contained herein is incomplete without being supplemented by the accompanying oral presentation and discussion.

By publishing this presentation, PSG makes no claim that its Funds or other products are ESG-focused, have ESG-based investment objectives, or that its business, Funds, or portfolio companies are compliant with any third party ESG principles. PSG preferences investment returns and performance above any ESG
or similar factors, however defined. While PSG may consider certain ESG principles as it has defined and discussed herein, it makes no claim that it changes its investment decisions based on any ESG factor(s). PSG makes statements herein about certain activities of its portfolio companies but PSG makes no claim
that it is responsible, in whole or in part, for such activities. PSG’s view of what “ESG” means is as defined and discussed herein, and PSG makes no claim that it comports with any other definition of the term. PSG'’s definition of “ESG” is subject to change, and PSG may revise its ESG-related activities, including
ceasing any practices described herein, in whole or in part, at any time. While PSG collects ESG-related information from its portfolio companies, there is no guarantee that it will act on such information or that such information will have any influence on its investment decisions or management of any portfolio
company.

The valuations of unrealized investments rely on a variety of assumptions about future market conditions. The global outbreak of the novel coronavirus (“COVID-19”), together with resulting restrictions on travel, limitations on transportation, production and sale of goods and services, prohibitions on large events, efforts
to engage in “social distancing”, and shelter in place practices, has continued to meaningfully disrupt the global economy and certain of PSG’s portfolio companies and, given the unprecedented nature of COVID-19, has introduced greater uncertainty regarding future market conditions and portfolio company results.
The stagnant rate of COVID-19 vaccinations and the failure to achieve herd immunity in much of the developed world, and the limited supply of, and unequal access to, the COVID-19 vaccine in lesser-developed jurisdictions, coupled with, the spread of new and more contagious variants of the virus have hampered
recovery efforts and continue to create further uncertainty. Even as restrictions have been lifted in certain jurisdictions, they have been reimposed in others, and this pattern is expected to continue for the foreseeable future as certain jurisdictions experience resurgences of COVID-19. Although the long-term
economic fallout of COVID-19 is difficult to predict, it has contributed to, and is likely to continue to contribute to, market volatility and the economic outlook remains inherently uncertain. There can be no assurance that in the future there will be deal flows similar to those of any existing Fund or that any Fund will be
successful at identifying similar investment opportunities.

Certain information contained herein (including financial information) has been obtained from published and non-published sources, including the management of the applicable portfolio companies, and has not been independently verified by PSG, which does not assume responsibility for the accuracy of such
information. Except where otherwise indicated herein, the information provided herein is based on matters as they exist as of the date of preparation and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or
changes occurring after the date hereof.

Except where otherwise indicated herein, (i) all investment performance data is calculated as of June 30, 2021 and is unaudited and subject to change, (ii) all IRRs and other performance figures related to specific portfolio companies are gross and calculated before fund expenses, management fees and carried
interest, if any, and net performance would have been lower, (iii) all publicly traded investments are valued at the applicable closing price as of June 30, 2021, and (iv) all other unrealized investments are unaudited and valued at fair value as determined in good faith by the applicable general partner as of June 30,
2021 in accordance with Financial Accounting Standard Codification 820 and PSG’s valuation process and procedures. There can be no assurance that unrealized investments will ultimately be realized for their June 30, 2021 values.

Financial information at the portfolio company level generally has been provided by the portfolio companies as of June 30, 2021 or latest available, and has not been independently verified by PSG.

“Invested Capital” represents the aggregate amount of equity invested in the portfolio company by Providence Strategic Growth L.P. (‘PSG I"), Providence Strategic Growth Il L.P. (“PSG II"), Providence Strategic Growth Ill L.P. (‘PSG III"), Providence Strategic Growth IV L.P. (“PSG IV”), PSG V L.P. (‘PSG V") and
Providence Strategic Growth Europe L.P. (‘PSG Europe”).

“Realized Proceeds” represents the sum of all cash dividends, interest income, other fees and cash proceeds received from the dispositions of interests in portfolio investments. All “Realized Proceeds” is calculated before giving effect to management fees, carried interest and other partnership expenses, which in
aggregate may be substantial.

“Unrealized Value” represents fair value as determined in good faith as of June 30, 2021 in accordance with Financial Accounting Standard Codification 820 and the Investment Manager’s valuation process and procedures. There is no guarantee that such value will ultimately be realized by the applicable fund or that
such value reflects the actual value of the investment. To the extent that such value is not realized, the returns of such fund could be lower.

Internal rate of return (“IRR”) is a measure of the discounted cash flows (inflows and outflows) related to an investment. Specifically, IRR is the discount rate at which the net present value of all cash flows and any remaining investment value is equal to zero. In other words, IRR is the discount rate at which (i) the
present value of all capital invested in an investment (including expenses specifically allocable to the investment) is equal to (i) the present value of all returns from the investment (whether or not realized). The IRRs shown were calculated on the basis of the actual timing of deployed capital into portfolio companies
and, in the case of unrealized investments, the value of such investments as of June 30, 2021, as determined by PSG; expenses are assumed to occur at the midpoint of each quarter. All IRR calculations are unaudited and are annualized.

Gross IRRs and multiples are calculated on the basis of the actual timing of investment inflows (based on the date proceeds are received by the applicable fund from the applicable portfolio investment) and outflows (based on the date cash is invested by the applicable fund in the applicable portfolio investment), and
the return is annualized for investments held over 1 year. For publicly traded investments and unrealized investments, Gross IRRs and multiples are calculated as of June 30, 2021. Gross IRRs and multiples are calculated before fund expenses, fund borrowings, carried interest and management fees. PSG I's
multiples are based on invested capital. If based on committed capital due to recycled capital, PSG I's gross multiple is 2.9x. PSG II's multiples are based on invested capital. If based on committed capital due to recycled capital, PSG II's gross multiple is 3.5x.

Net IRRs and multiples are calculated on the basis of the actual timing of investment inflows (based on the date proceeds are received by the applicable fund from the applicable portfolio investment) and outflows (based on the date cash is invested by the applicable fund in the applicable portfolio investment), and the
return is annualized if the portfolio is over one year old. Fund borrowings and repayment of borrowings are incorporated into the Net IRR calculation. Cash flows are determined on a blended basis across all parallel funds and alternative investment vehicles of the applicable fund. Cash flows are not determined based
upon actual cash flows to and from limited partners, and as a result the actual performance of the investment by a limited partner would be lower. For publicly traded investments and unrealized investments, Net IRRs and multiples are calculated as of June 30, 2021 and fund performance (including calculation of
carried interest, if any) is determined on the basis of a hypothetical liquidation of the fund based on reported values as of such date. Net IRRs and multiples take into account carried interest, management fees, fund borrowings and fund expenses borne by limited partners, but exclude taxes borne by limited partners
and certain taxes paid by the applicable fund on behalf of the limited partners (e.g. taxes on the sale of “blocker corporations”). In certain circumstances, PSG has warehoused investments or pre-paid operating costs for a fund and was later reimbursed by the applicable fund. The IRR has been calculated based on the
date the applicable fund reimbursed PSG. Net IRR does not include non-fee paying accounts. PSG I's multiples are based on invested capital. If based on committed capital due to recycled capital, PSG I's net multiple is 2.6x. PSG II's multiples are based on invested capital. If based on committed capital due to
recycled capital, PSG II's net multiple is 3.0x.

A Fund may borrow funds in advance or in lieu of capital contributions by partners or a portfolio company may borrow directly through such Fund facility. Such use of borrowed funds will impact the calculation of a Fund’s net performance and may make such Fund’s net IRR calculations higher than such metrics
otherwise would be without fund-level borrowing, as these calculations generally depend on the amount and timing of capital contributions as well as the level of the organizational structure at which such borrowed funds are borrowed or deployed.

15 | ©2021PSG PSG



Disclaimer (Page 2 of 2

All references to a particular Fund in this presentation refer generally to the applicable PSG Fund and its related parallel funds, feeder funds and alternative investment funds, as appropriate (excluding certain separately managed accounts established as parallel or feeder funds). An investor’s performance may vary from the
aggregate performance shown depending on its participation in such main funds, parallel funds, feeder funds or alternative investment funds.

PAST PERFORMANCE SHOULD NOT BE RELIED UPON AS AN INDICATION OF FUTURE RESULTS. INVESTMENT IN A FUND INVOLVES SIGNIFICANT RISKS, INCLUDING LOSS OF THE ENTIRE INVESTMENT. There can be no assurance that the results achieved by PSG’s past investments will be

achieved in the future. Not all portfolio companies had performance that equaled the performance of the companies shown in this presentation. It should not be assumed that recommendations made in the future will be profitable or will equal the performance of the investments shown herein. Market and economic
conditions in the future may vary.

Certain assumptions have been made in calculating the return information and preparing the other information set forth in this document. While made in good faith, there can be no assurance that such assumptions will prove correct or will be applicable to a Fund’s actual investments.

Certain information contained herein constitutes forward-looking statements, including but not limited to, the key themes, outlooks and key strategic priorities and statements regarding potential liquidity events. Forward looking statements may be identified by the use of terms such as “may”, “will", “should”, “expect’,

“anticipate”, “project”, “estimate”, “intend”, “continue” or “believe” (or the negatives thereof) or other variations thereof. Due to various risks and uncertainties, actual events or results or actual performance may differ materially from those reflected or contemplated in such forward-looking statements which only speak at the
date they are made, and there can be no assurance that unrealized investments used to calculate the return information set forth herein will be ultimately realized for their assumed values. As a result, investors should not rely on such forward-looking statements.

Any projection of the performance of a Fund or an individual investment or targets provided by PSG herein or in any related discussion is highly speculative and represents PSG'’s opinion, which may change. The projected performance or targets are based on PSG'’s investment models, predictions and assumptions. To the
extent these models, predictions and assumptions are not correct or circumstances change, the actual performance may vary substantially, and be less than, the projected performance or targets. The projected performance or targets are not guaranteed returns and investment in a Fund includes significant risks, including
the loss of your entire investment.

All trademarks and all logos and copyrighted materials displayed herein, other than those of PSG, are the property of their respective owners, who may or may not be affiliated with PSG. Access to or viewing materials presented herein does not confer any license under any of PSG’s or any third party’s intellectual property
rights or otherwise authorize you to use any trademark, logo, service mark, copyright, or other intellectual property, except as explicitly agreed to by PSG or permitted under applicable law.

None of the information contained herein has been filed with the United States Securities and Exchange Commission, any securities administrator under any state securities laws or any other governmental or self-regulatory authority. No governmental authority has passed on the merits of the offering of interests in a Fund or
the adequacy of the information contained herein.

This document is not, and is not intended to be, legal or tax advance. Prospective investors should consult their legal, business and tax advisors regarding the matters addressed herein.
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Thank You
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