b 2 Nucleation, verb [nu:.klt'e1.[°n]: the start of the
N U C L e AT I o N transformation from one physical state to another, such as
— from water to ice or, in this case, from a society.dependent
2 " CAPITAL upon fossil fuels to one using clean energy and effectively
managing its carbon.

FUND |

Investing into advanced nuclear and carbon
management to accelerate the energy transition.
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Nucleation Copital FUND |

- A non-traditional venture capital fund giving a much wider
range of investors access to top-performing, early-stage
private ventures innovating in advanced nuclear, deep
decarbonization and grid enhancement to both enhance

portfolio returns and accelerate the energy transition. |



THE PROBLEM

'. Energy is society’s lifeblood but burning

fossil fuels threatens our planet’s livability
and our children’s future. We need'betfer |
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Our Vision

Nuclear power emerges redesigned to solve humanity’s conundrum:
providing enormous amounts of energy to power 215t Century
lives free of CO, emissions while reducing the risks
of catastrophic climate change.
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Fund | Overview

Headquarters — Menlo Park, California

Investment Team — Valerie Gardner and Rod Adams

Valerie Gardner | 2x tech entrepreneur, $.58 exit with MSFT acquisition. Co-founder
of S400M investment management firm offering institutional caliber separate portfolios.
Designed the “Future Generation Portfolio” strategy to decarbonize portfolios through
diversified nuclear power holdings. Emergence of Advanced Nuclear coupled with the
lack of access, inspired her to launch the investment vehicle to provide better access.

Rod Adams | Former Navy Commander with eleven deployments, very early
advanced nuclear entrepreneur, nuclear industry veteran and visionary blogger with
more than 35 years of industry participation, dialectic and policy engagement.

Launched 2020 — First investment in mid-2021, with 28 investments into 19 ventures.
Over the last year, we averaged 2.5 deals per quarter. Now starting our 6t year!

Fund Structure — Open-ended 506(c) “rolling” venture fund with a quarterly subscription
model, providing guaranteed pro rata access to investments made during the subscribed
term. Fund | uses the Angellist Ventures fintech platform, featuring full-service client
accounts, investment dashboards and custodial back-end fund administration.

Minimum and Fees — $5,000 per quarter for 4 or more quarters. Standard fees of 2%
annual management and 20% carried interest. Subscribed terms of 8 quarters or more
qualify for a 25% management fee discount; Subscriptions of $100k per quarter or more
receive a 25% carried interest discount.
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ADVANCED NUCLEAR TECHNOLOGIES

C<D | |
(. NUCL=ATION Tech that scales through manufacturing to better meet humanity's

N | CcAPITAL growing energy needs yet eliminates new CO, emissions.

Our Thesis

We invest in the critical technologies
that will facilitate the rapid transition to
reliable low-carbon energy sources that

can meet the world’s growing energy
demand, fortify energy systems against
severe climate events, and begin to
reduce the accumulating impacts of
energy usage on the climate and
environment. We focus on ventures
innovating in advanced nuclear, deep
decarbonization and grid enhancement.

Leveraging tech to reduce accumulated CO, emissions,
generating value through methods and uses that
prevent the carbon from harming the climate.
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STAGE
Funding Needs*
Valuation

Invest $ Range

BUSINESS
GROWTH
AREAS (BGA)
(Remaining)

We invest in all high-growth stages

EARLY/SEED
<$2-15
<$10-100

<$1

Liquidity

VENTURE
$15-$150
$100-$1B

$.5 - $2

Competition

Liquidity

STRATEGIC
$150-$1B
$1B-$5B

$2.5-%$5

LATE/PUBLIC
$500-$5B
$5B+

$5-%$15

Sales Execution

Competition

Liquidity

Liquidity

Testing/Regulatory

Sales Execution

Competition

Business Model

Testing/Regulatory

Sales Execution

Competition

Design/Development

Business Model

Testing/Regulatory

Sales Execution

Business Model

Testing/Regulatory

Design/Development

Team/Management

Team/Management

Design/Development

Business Model

Design/Development

Team/Management

Team/Management

*In Millions or Billions ($B).
**Pgst BGAs (in blue) represent areas of reduced risk
relative to active, remaining BGAs
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Historically, nuclear powe
produced the vast majot
carbon-free (and toxin/pe
free) energy for decad s b
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* Traditional plants—at 1GW—‘&

be able to meet all types of demar
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* Advanced designs are qrrivin ina e ra
and feature sets, offering greater choi
quality heat and superior efficie

* New nuclear will be manufactured i
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A new nuclear age is (definitely) arriving—by truck!

New Gen IV designs are on their way and can literally be delivered by truck, train or
ship to safely fill a far broader range of energy needs around the world.

| | = 1‘ ! X
O e s
micro-reactor . to O t > Deployable Energy reactor delivery
gful criticality test on June 30, 2026.
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The Nucleation Team
EXPERIENCE, FOCUS ‘AND VISION

Our team is comprised of thought leaders and experts Valerie Gardner . Rod Adams
connected in the mission of investing in and supporting ' Experle nced hardware tech’ " ", Nuclear reactor operator,
entrepreneurs seeking to expand deployments of . entrepreneur investor and -~ operations mandger and

- f

environmentalist industry visionary

next-generation nuclear power and carbon

management.

“ Climate and energy investors have long ignored
nuclear—the source of the majority of our clean

« energy. We watched as entrepreneurs transformed
nuclear into a cleantech sector and we HAD to
invest. We brought together the right experts to be
able to assess the team, the technology, the
market, and the economics to make better
investment decisions. « ,, : ‘ , b ' e

M= &2 ey 'Rick DeGolia 4 Dr. Jonathan Tiemann =

Clegn energy. buyer Experlpnt:ed mvestment
( manager and financial wlzard 10 °
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Our unique vision

Understanding nuclear’s proven
and unparalleled energy and
environmental benefits and
leveraging our investment and
industry expertise to invest in
breakthrough innovations that
improve nuclear’s technical
and financial performance,
addressable markets and
competitive position.

Nucleation enables most investors to
participate in the enormous opportunities
posed by growing energy demand coupled
with the urgency of the energy transition to
meaningfully generate portfolio 5/pha while
simultaneously reducing climate risk to
themselves and their portfolio.

Valerie Gardner, Founder, Managing Partner

* Co-founder and Principal of Tiemann Investment Advisors, a RIA with $400 million in AUM.
* CFO & General Counsel of WebTV Networks Inc., acquired by Microsoft.

* Co-Founder, CFO & General Counsel of Willow Peripherals Inc.

* Yale University MBA and JD from Northeastern University School of Law

Co-founder, Climate Coalition, a U.S. non-profit advocating for nuclear-inclusive low-carbon dimate
solutions globally

Rod Adams, Managing Partner

* Founder and President of Adams Atomic Engines, an early advanced nuclear startup.

* Patent-holder of a gas turbine control system for a nuclear heating process.

Served 11 deployments in the US Navy, supporting nuclear power operations.

* Worked on the M-Power advanced nuclear reactor venture of B&W'’s (now BWXT).

* Founder and host of Atomic Insights and The Atomic Show podcast, which explore nuclear technology,
companies, regulation, competition and public opinion.

Rick DeGolia, Managing Member

* Co-Founder and/or CEO of Genesys Telecom, Apptera, Ip2use, Green Wireless Systems, Invism and
Cimbal, and holder of several related patents.

*  Wilson Sonsini attorney who represented growth ventures, venture capital firms and investment banks
and who participated in more than 100 financings and 25 |POs.

* Peninsula Clean Energy board member, the CCA buying clean energy for Silicon Valley.

Jonathan Tiemann, PhD, Chief Financial Officer

* Co-Founder, President and Chief Investment Officer of Tiemann Investment Advisors, LLC, an
institutional-caliber quantitative investment firm, with $400 million in AUM.

* Former fintech developer, CEO, CIO, Chief Investment Strategist for up to $200B in AUM.

* Served on the Economic Advisory Board for FINRA, expert at valuation analysis and has taught US
history for the Global History of Capitalism program at Oxford University.
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Why advanced nuclear is highly competitive

MINIMAL ECOLOGIC
IMPACT

Dense fuel and small,
compact land footprint

Zero GHG emissions and
zero toxic emissions in
operations

Can reuse retired coal or

gas plant sites, save on
build costs, while
restoring communities

WILIl be able to use
nuclear waste as fuel,
reducing waste stores.

RELIABLE, FLEXIBLE,

RESILIENT, CLEAN

Nuclear efficiency and
capacity factors keep
improving over time

Flexible generation
provides electricity,
process heat, grid
stabilization services,
energy storage and load
following, as needed

Fully enclosed systems
will operate reliably in a
changing climate with
extreme weather.

SMALLER, MODULAR,

TRANSPORTABLE

Will be factory-made
and so achieve big cost
reductions

Smaller modules will be
easily transported to
build locations

Reduced construction
time reduces costs and
financing needs

System automation will
reduce operating costs,
augment safety.

SIZED FOR TODAY BUT

SCALES AS NEEDED

Scalable designs allow
capacity to be added
incrementally and cost-
effectively, as needed

Diverse designs will
meet a wider array of
distinctive customers

energy needs

Carbon credits and
support of revenue-
generating "climate
services" will improve
project economics.
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Simultaneously, we must
expand our ability to

capture carbon dioxide,
use it and/or sequester

it to restore long-term
sdafe CO:z levels in our
atmosphere.

The excess 1.5 ftrillion metric tons of

CO, already in the atmosphere, forcing
global warming to dangerous levels, will
continue causing extreme weather events
unless we can reduce total free GHG
levels.

Fod

Capturing CO, and sequestering/using large amounts are the
only way to restore the climate to "normal” bounds but the
scale needed to make a difference is enormous. Billions will
be necessary to address this urgent need, which provides
large future investment opportunities.

Dozens of companies are developing technologies to
capture CO, and more are working to convert it into useful
products. Considerable know-how already exists: the
challenge is achieving commercial designs that can cost-
effectively scale (without adding new emissions).

The emerging CCUS industry will introduce a wide range of
carbon-neutral products from liquid fuels and building
materials to synthetic proteins and carbohydrates. For all,
the availability of low cost, zero-carbon, 24x7x52 nuclear
energy is an essential enabler of these technologies.
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A number of carbon capture
approaches are being designed, Y T g iasa
developed and tested for their  F 0 o S =
effectiveness in removing carbon " | - ——
from the ocean and atmosphere

and preventing it from causing

further harm.

Meanwhile, various ventures are working to
convert captured CO2 into products,
including synthetic hydrocarbons.

(Artist's rendering of the Captura ocean-
based carbon capture concept.) =14
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Fund I Portfolio: First Five Years*
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* Fund | Portfolio venture investments as of Q2 2026 (8 follow-on rounds not shown).
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Portfolio Details*

COMPANY DESCRIPTION ENTRY POINT CURRENT ROUND MULTIPLE
CITEC;RE POWER Sup‘porfing conversion of marine transport shipping to advanced nuclear Ser. A Ser. C 3x
& RADIANT Former SpaceX team designed a 1-MW rqpldly deployable microreactor ML Ser. D 11.1x

to replace diesel power systems.. .
EEP Leveraging mature deep geologic drilling technology to solve isolation :
Q)LATION'” and storage of nuclear waste in boreholes. (Exit Pending) Ser. A FXlT 3-4x
Apply.ing geothermal to production of hydrogen fuel dna later to the
SYNTHOLENE production of other types of synthetic*fuel. (Exit Pending) Seed _EXlT 2.7X
ENERGY
_‘__ USNC :.roprie'rqry TRISO fuel mif:roreqctor design, Uﬁl[z'ing an excep’rionglly safe > Se‘r. B ' LOSS (-1X)
ULTRA-SAFE-NUCLEAR |gh-'remperature gas de5|gn (LOSS)
EgggéED Laser Inertial Fusion Energy (LIFE) design modeled on the NIF but $ Se_ed ; Sér. A 2 6x

improved target and higher-powered and mass-produced lasers.

".* Current Round is a closed subsequent financihg round th_rohgh Q2. Rounds being'r%ised not shown. Multiples are approximate.)

16
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Portfolio Details (C.ont.)

MULTIPLE

deploying nuclear SMRs af scale.”

S'er..- B

COMPANY DESCRIPTION ENTRY POINT | CURRENT ROUND
copenhagen | Developing, building and testing thorium-fueled, molten salt, mass-
i gtomics = 9 < y . Ser. A Ser. B 2.4x
} produced thermal breeding reactors that produce fuel
Developer of a marine-based Carbon Dioxide Removal system utilizin
.C.Z PLANETARY g2 S ° Ser. A (same) 1X
existing infrastructure plants to enhance ocean alkalinity. ;
E§§ Leading developer of nuclear Al software and tools to optimize -
5 o era-ﬁgon’s and ':q ture existing expertise at nuclear ovl;.er lants Seed Ser. A 2.45X%
Nuclearn _ P p % Al P P - .
Swedish developer of a compatt lead-cooled reactor deployin
($ BLYKALLA P o ; o o Ser. A Ser. B 1.35x
advanced materials expertise and IP4o improve performance. ' ‘
Developing "AirPlants” to make elet, a d.rop-in-p'lqce sustainable S " :
twelve * | aviation fuel using captured CO2, hydrogen and clean energy. Ser. C (Same) 1x
@ EhtEJEGY Working to create a financeable pathwqy from gas to nuclear for Ser. A 3x

17
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Portfolio Details (Cont)

COMPANY DESCRIPTION ENTRY POINT CURRENT ROUND | MULTIPLE
. Sédium-cooled 5-Unit plants designed specifically for use by Al Data ;
AQIO g s % / Ser. A Ser. C 3.6x
centers. ’
- | Fusion neutron sources for inspections, medical isotopes, waste -
NS H I N E reprocessing, transmutation and eventually, inertial fusion power Conv. Note (same) X
2 systems. Al
| Using nuclear waste material to power edge battery systems, such as
LT :
Wty Zeno required by undersea sensors or outer-space power systems. Ser. B (Same) 1x
Developing robotic boring technology to lay underground transmission
Qt g Py 3 o SN el Pre-Seed Seed 1.2x
lines without the need for trenching. - . -
. . ~ ° . .. 3
DEPLOYABLE.. energy A 1-.MW reactor built thh .95 % standard parts but a unlo!ue - Seed Ser. A 1x
coollng/moderator combination for super-compact construction.
A . A LWR design enhanced by a uniquely small, integrated steam .
— rOLLO generator, that reduces the heat conversion system by an estimated Seed 1x

MNTOMICS

40x.

(same)

18
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University of Michigan

AdVIsory Team

Venrock / Investor
. We are honored to have the .
b -0 support of a dlverse 'and '

v
Q£
e GdVISOF'bIOS ar Yailable onlle Cria Innovation Fund Google Adv. Nuclear
L our WebSIte) ;
\‘ o

4 »

Covington Oppenheimer Projects Former NRC Staff
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Fund | Terms

Fund | proyvides investors with unparalleled access and superior economics.

Nucleation Cdpital Fund |, hosted on the Angellist platform, provide accredited investors with guided access to these rarified asset classes. We
accept investments from as little as $5,000 up to $500,000 per quarter for terms of 4 quarters or more.

FEES & TERMS INVESTOR RIGHTS
FEES: 2% annual management fee and 20% carried Interest. With ¥* Quarterly Funding at set level: no extra capital calls.
a term of 8 quarters or more, receive a 25% management fee v'  Guaranteed Pro Rata equity participation in every deal closed for
discount. For a subscription of $100,000 or more per quarter, receive all quarters subscribed.

o/ ¥t
d 25%discount on b kb v" No GP carry paid until all invested capital for the entire

- subscribed term is repaid from proceeds.

EXPENSES: Nucleation covers all ordinary fund expenses, v Fully-featured account portal for tracking, funding, reporting,

including Angellist’'s Admin Fee, so you don’t pay these (unlike with
most other venture funds). : ' 7

Subscription through a traditional closing process is available.
Terms may be waived at GP’s discretion.

communications and customer service.

Priority access and discounted carry on all Fund | syndicated
offerings (SPVs).

20
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Recommended

Minimums and

examples of sample
portfolios.

These recommended minimums and
examples can help you gauge the level
of investment that enables you (or your
client) to make up for lack of proper
diversification and gain the right level of
exposure to the “future of energy.”

Accredited & Qualified Investors

RECOMMENDATION: $5,000-550,000 per quarter, 8-12 quarters
PORTFOLIO SIZE: Between 12 and 24 holdings (includes follow-ons).
Priority access Nucleation’s syndicated SPVs.

EXPECTED RETURN: 5 to 10x, with returns commencing year 5.

.(.‘v wey Wwec.
L A .

Family Office Investors

RECOMMENDATION: $50,000-$500,000 per quarter, 12 quarters
PORTFOLIO SIZE: Between 18 and 24 holdings over 3 years (includes
follow-ons). Priority access to Nucleation’s syndicated SPVs.
EXPECTED RETURN: 5 to 10x, with returns commencing year 5.

C .- R )

. :
. .

Institutional LPs

RECOMMENDATION: $250,000-51,000,000 per quarter, 16 quarters
PORTFOLIO SIZE: Between 24 and 36 holdings (includes follow-ons).
Priority access to Nucleation’s syndicated SPVs and Fund Il.
EXPECTED RETURN: 5 to 10x, with returns commencing year 5.
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About Fund I's “Rolling” Structure

Online presence facilitates discovery by investors and
easy guided online subscription process.

Automated account set-up and accreditation enables
democratized access to private equity.

Standard terms and automation reduce closing costs, time,
minimums and fees.

Quarterly capital funding schedule simplifies both LP and
GP cash management and planning.

Central fund admin and communications portal improves
operations and reduces reporting time.

Investors use a single portal to access their account,
portfolio and reports in one place.

Open-ended fund lets investors subscribe at any time with
only past quarters’ deals closed to new LPs.

GP can invest all available funds each quarter but, if not,
remaining funds are rolled into the next quarter.

Custodian-supported deal closes enable GP to move quickly
to take advantage of time-limited deals.

Automation simplifies processes, reduces costs and enables
GP to pass on reduced costs as discounts.

Because fund aggregates capital across dozens of LPs, there
is reduced dependency on any one LP, enabling GP to allow
LPs to increase, decrease, skip a quarter or cancel future
unfunded quarters.

22



" nuclear energy rom mul
modular reactors (SMR
deve.kmed by Kairos F [ nk

dai ' —Mighael Terrell, Senior
Pirector, Energy & Climate,
Google
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across our operations by 20407One of the

o US Progre

- 4

fastest ways to address climate change is by
transitioning our society to carbon-free energy
sources, and nuclear energy is both carbon-
free and able to scale—which is why it’s an
important area of investment for Amazon. Our
agreements will encourage the construction of
new nuclear technologies that will generate
energy for decades to come.” [Link]

—Matt Garman, CEO, AWS
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. C |

requires an abundance of energy that is .
carbon-free and reliable every hour of every
day, and nuclear plants are the only energy
sources that can consistently deliver on that

promise.” [Link]

—Joe Dominguez, President &
CEO, Constellation

Image from L.A’s 2025 Altadena fire.


https://www.aboutamazon.com/news/sustainability/amazon-nuclear-small-modular-reactor-net-carbon-zero
https://www.world-nuclear-news.org/articles/constellation-to-restart-three-mile-island-unit-powering-microsoft
https://blog.google/outreach-initiatives/sustainability/google-kairos-power-nuclear-energy-agreement/
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VALERIE GARDNER

valerie@nucleationcapital.com
(650) 799-4494

ROD ADAMS

rod@nucleationcapital.com
(410) 533-1569

e — e,
- &

""" LEARN MORE AT:

www.nucleationcapitaticom
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Do you know? .

A

Fission is off the charts when its energy density is compared
with that of fossil fuels. Breqking a chemical bond by burning
oil or gas releases 2 electron volts. In contrast, each fission
event releases heat of ~200,000,000 electron volts.

This density is very hard to show without a logarithmic scale
but you can mentally compare a 2 mile walk to a roundtrip to
the sun and back (~186,000,000 mi_le‘s,‘plu‘s add almest 15
roundtrips to the moon of about 240,000 miles). This
incomparable density is a large part of what makes nuclear
the most superior energy source we have. »
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