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Relevant experience

Progress Venturésa sector
focused fund based on industry
expertise investing in B2B
advertising, marketing, and
media technology companies,
focused on four key areas of
disruptive technology.
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Growing Nationalism, Protectionism, and Populist Movements

Recent movements have created an environment of uncertainty and could potentially lead

to deglobalization
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A Political polarization and A Surprise attack in Israel A Major war continues A Sfﬂg'“ggﬂﬂ:fg}g{%ﬁ'?sn
messy Washington A Tensions across Middle longer than expected with A Territory disputes and
A Lack of fiscal discipline East increasing with no end in sight increased military in
and growing debt and significant escalation risk A Continued tensions South China Sea
deficit between NATO and A Deteriorating economic
Russia fundamentals
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Macroeconomic Overview

The rate outlook and macroeconomic picture are becoming more clearly defined,;
increased US economic stability will allow for a more sustained recovery to take hold

Factors Driving the Macro Picture ﬁ Reopening of the Deal Market
Inflation aapproaching 2% target; Lending Activity  dactivity picking
‘\'\\ remaining elevated components up; defaults and spreads remain
volatile and lagging in nature low; growth in private credit
O .o Labor acooling; participation rate IPO Markets abeginning to
(?O{'\' rising; declining openings //;I reopen evidenced by recent tech;
alleviating wage pressures appetite among public investors
0 Interest Rates aremain steadily Deployment Pressure  adry
/O high and are now well above CPI,; w powder remains high; long hold
new signals to keep high longer times; LPs seeking liquidity
Monitoring: Z
g ; & D
o it &
Consumer Resilience Commercial Real Estate Sovereign Debt Geopolitical Risks
Credit Card Debt, Office Vacancies, Debt Record Debt, High Deglobalization, War,

Consumption, Unemployment Holders Interest Rates Trade Disputes
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Macro Update




