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Disclaimer

This presentation (the “Presentation”) contains confidential and proprietary information and has been provided with the expre ss understanding that its distribution, or the divulgence of any of its contents 
to any person other than the person to whom it was originally delivered and such person’s advisors, without the prior written  co nsent of New Enterprise Associates (together with its advisory affiliates, 
“NEA”) is prohibited. This Presentation is for information and discussion purposes only and does not constitute an offer to s ell or a solicitation of an offer to purchase interests in any current or future 
investment vehicles managed by NEA (each a “Fund” or “NEA Partnership” and collectively, the “Funds” or “NEA Partnerships”). A p rivate offering of interests in any Fund shall be made only pursuant to a 
respective Fund’s private placement memorandum (as supplemented or amended from time to time, “PPM”), limited partnership agr eem ent (as supplemented or amended from time to time, the 
“Partnership Agreement”) and subscription document (the “Subscription Document” and together with the PPM and the Partnership  Ag reement, the “Governing Documents”), which describe certain risks 
related to such an investment, as well as other important information. Furthermore, nothing in this Presentation should be co nst rued as a recommendation, representation of suitability or endorsement of 
any particular security or investment. Each recipient should perform its own independent investigation and analysis of NEA an d the Funds, and should carefully review the Governing Documents before 
making any decision to purchase any interests in a Fund. The interests in any Fund are illiquid, as there is no secondary mar ket  for interests in the Funds and none is expected to develop. There are 
restrictions on transferring interests in a Fund, investments may be leveraged and the investment performance may be volatile . This Presentation does not constitute a part of any respective Fund’s 
Governing Documents. This Presentation is qualified in its entirety by reference to the relevant Governing Documents, includi ng without limitation, all of the cautionary statements and risk factors set forth 
therein, copies of which will be made available in the future to qualified investors upon request and should be read carefull y p rior to any investment in a Fund.

The pages found within the Presentation herein, whether or not marked “CONFIDENTIAL”, contain proprietary and highly confiden tial information, including trade secret, commercial and financial 
information regarding the Funds and the business, operations and financial condition of their respective portfolio companies (the “Portfolio Companies”). The information found within this Presentation is 
for use only by the intended recipients and shall be maintained in strict confidence. Any disclosure of this information coul d c ause competitive harm to NEA, the Funds, and their Portfolio Companies. By 
receiving the information found within this Presentation, each limited partner or prospective investor agrees that this infor mat ion ( i) shall be used by such limited partner or prospective investor solely in 
further of its interests as a limited partner or prospective investor and shall not be used by such limited partner or others  for any other purposes, (ii) shall not, without the prior express written consent of 
NEA, be reproduced in any manner for, or disclosed to, any other person, and (iii) shall be retained for only so long as is r eas onably necessary. The provisions of these terms and conditions are supplement 
to, and do not replace, any existing confidentiality agreement, if any, between you and NEA. 

For additional important information related to the performance information contained herein, please refer to the “Endnotes: Ass umptions and Disclaimers.”

Statements contained in this Presentation are based on current expectations, estimates, projections, opinions and beliefs of NEA  and/or NEA’s senior management on the date hereof. Such statements 
involve known and unknown risks and uncertainties, and undue reliance should not be placed thereon. Additionally, some of the  ma tters discussed in this Presentation include forward looking statements. 
NEA has tried to identify forward looking statements by use of terminology such as “may,” “will,” “should,” “could,” “would,”  “predicts,” “potential,” “continue,” “expects,” “anticipates,” “future,” “intends,” 
“plans,” “believes,” “estimates” and similar expressions. Forward -looking statements are subject to a number of risks and uncert ainties, some of which are beyond the control of NEA, including among 
other things, the risks listed in both the respective Fund’s PPM and Subscription Document. Actual results, performance, pros pec ts or opportunities could differ materially from those expressed in or 
implied by the forward -looking statements in this presentation. Additional risks of which NEA is not currently aware also could cause actual results to differ. In light of these risks, uncertainties and 
assumptions, prospective investors should not place undue reliance on any forward -looking statements. The forward -looking events  discussed in this Presentation may not occur. NEA undertakes no 
obligation to update or revise any forward -looking statements, whether as a result of new information, future events or otherwis e. 

Neither the U.S. Securities and Exchange Commission nor any other regulator has approved, passed on or endorsed the merits of  an y investment opportunity that may be described herein, nor have any 
foregoing authority confirmed the accuracy or determined the adequacy of this document. Any representation to the contrary is  incorrect. 

All information contained herein speaks as of the date hereof unless otherwise noted. The Funds, NEA and their respective aff iliates, members, partners, stockholders, managers, directors, officers, 
employees and agents do not undertake any obligation to update or amend any of the information herein.
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Past performance is not indicative of future results. Data includes fund -level activity from NEA’s flagship funds (NEA 1 -18 VGE) , NEA 8A, NEA 15 -OF, and NEA Secondary Opportunity Fund. Please see Disclaimers at the beginning of this Presentation as well as  End Notes: Assumptions and Disclaimers for important 
information regarding the use of performance herein.  Full fund -level performance is available upon request. (1) As of 6/30/25. (2) As of 6/30/25, NEA has participated in financing more than 100+ billion -dollar businesses in its 47+ -year history. This figu re only includes whether a portfolio company ever reached the 
valuation of more than $1 billion as calculated by a particular private financing round, an M&A transaction, or the public ma rkets at some point in time and is not updated nor intended to state that a company’s valuation has stayed above $1 billion as o f 6 /30/25. ( 3) Exits defined as mergers & acquisitions or public 
liquidity events, including SPAC’s, reverse merger IPO’s and direct listings. NEA has completed over 275 IPOs and 475 M&As si nce  inception. (4) As of 6/30/25. (5) The “Gross” and “Net” Portfolio performance shown above is estimated and hypothetical and d oe s not represent actual performance experienced by 
limited partners. Certain assumptions have been made to simplify the presentation, and accordingly, actual results will diffe r. The performance is calculated using an aggregation of historical portfolio company -level acquisition (outflows) and disposition (inflows) as well as the fair value of unrealized positions held 
by each of NEA 13, NEA 14, NEA 15, NEA 16, NEA 17, NEA 18, NEA 18 VGE and NEA 15OF as of June 30, 2025 as noted and include u nde rlying holdings of the fund’s wholly -owned investment vehicles (GEO, Seed, NR). The “Net” performance presented does not represe nt the results of a “fund” in which any limited 
partner has invested, and therefore, no investor has received the performance shown herein. The performance is unlevered and the  "Net” performance presented has been calculated by applying to the “Gross” performance a hypothetical “Gross” to “Net” perfor ma nce “spread” based on a simple average of the 
“Gross” to “Net” performance “spread” experienced by NEA's active mature funds NEA 12, NEA 13, NEA 14 and NEA 15 as of June 3 0, 2025. No limited partner has invested solely in the composite performance shown above since NEA funds historically include ot her  portfolio investments not included (e.g., 
investment partnerships). (6) Excludes NEA’s inactive practices (India and Energy). (7) As of 6/30/2025. Partner distribution s p resented is a gross figure and represents fund level distributions across all active NEA funds; total net to LP distributions  is $2.1B. Partner distributions displayed on this slide include amounts 
distributed to the NEA general partners and affiliates and includes data from all NEA funds. Past performance is not indicati ve of future results. Additional information about this analysis is available upon request.

Franchise power & domain expertise

1,000+
companies 
backed globally

750+
exits 3

Generational impact, global reach
47+ years 
consistently investing 
in technology & 
healthcare

Durable performance & distributions, at scale

$2.7B
LTM in partner 
distributions 7

22% / 16% 4,5,6

gross / net IRR
NEA 13 – 18 VGE 

$ 2B+
executed in LP co -investments 
since 2022

Enduring Brand, 
Proven Results

100+
$B+ businesses 2 

6
global offices 

$28B+
current AUM 1



NEA Platform: Intentional Structure, Extensive Expertise

Information herein reflects current beliefs of NEA as of the date hereof and are based on a variety of assumptions and estima tes  that are subject to various risks. 

A leading, scaled manager with deeply embedded and demonstrated category leadership

One Team: Sector Focused Investors and Operating  Specialists

Venture

Growth

Healthcare

Life Sciences

Digital Health

Tech

Enterprise

Consumer



Our Team & Culture: Demonstrated Experience 
and Leadership Across Cycles

17 years
Avg. Senior Investment Team Tenure 1

40+
Full-time Investors

Senior Investment team

Scott
Sandell
Exec. Chair & CIO, 29 years

Tony
Florence
Co -CEO, 17 years

Mohamad
Makhzoumi
Co -CEO, 20 years

Ali Behbahani, MD
Partner, Co -Head 
Healthcare, 18 years

Aaron Jacobson
Partner, 14 years

Ed Mathers
Partner, 17 years

Andrew Schoen    
Partner, 10 years

HEALTHCARE HEALTHCARETECHNOLOGY TECHNOLOGY

Paul Walker
Partner, Co -Head 
Healthcare, 17 years

Rick Yang
Partner, Head of 
Tech, 18 years

Blake Wu
Partner, 11 years

TECHNOLOGY

HEALTHCARE

HEALTHCARE

Lila Tretikov
Partner, Head of AI 
Strategy, 1 year

TECHNOLOGY

Philip Chopin
Partner , 3 years

TECHNOLOGY

Scott Gottlieb, MD
Partner, 16 years

HEALTHCARE

Danielle Lay
Partner, 8 years

TECHNOLOGY

Tiffany Luck
Partner, 2 years

TECHNOLOGY

Matt McAviney, MD
Partner, 7 years

HEALTHCARE

Luke Pappas
Partner, 8 years

TECHNOLOGY

Michele Park, PhD
Partner, 4 years

HEALTHCARE

Alex Sharata
Partner, 5 years

TECHNOLOGY

Madison Faulkner
Partner, 1 year

TECHNOLOGY

Mustafa 
Neemuchwala
Partner, 4 years

TECHNOLOGY

(1) Includes Executive Committee and Senior Investment team. The net return realized by the Current Team is 2.7x and the net IRR is 29% . Both the “Gross” and “Net” realized return shown above is estimated and hypothetical and does not represent actual performa nce  experienced by limited partners. Certain 
assumptions have been made to simplify the presentation, and accordingly, actual results will differ. The performance is calc ulated using an aggregation of historical portfolio company -level acquisition (outflows) and disposition (inflows) as well as the f air value of unrealized positions held by each of NEA 13, NEA 
14, NEA 15, NEA 16, NEA 17, NEA 18, NEA 18 VGE and NEA 15OF as of June 30, 2025. The "Gross" return does not represent the re sul ts of a “fund” in which any limited partner has invested, and therefore, no investor has received the performance shown herei n. The performance is unlevered and the "Net” returns of 
2.7x and 29% have been calculated by applying to the “Gross” performance a hypothetical “Gross” to “Net” performance “spread”  ba sed on a simple average of the “Gross” to “Net” performance “spread” experienced by NEA's active mature funds NEA 12, NEA 13,  NE A 14 and NEA 15 as of June 30, 2025. Please 
refer to page 3 and the End Notes for additional disclosure related to the calculation methodology. 

$14.8B 
3.5x / 41%
Gross Return and Realized Multiple / 
IRR by  Current Team 1

Executive Committee

Investment Partners

Collaboration Deep domain professionals investing in tech and healthcare across 
stage, through one unified and LP -aligned team



NEA’s platform seeks to deliver diversified exposure and demonstrated access to high 
potential investment themes driven by secular trends across tech and healthcare

Our Model Combines Deep Domain Experience 
with Dynamic Asset Allocation

Cloud /mobile computing

Artificial intelligence

Ecommerce & 
marketplaces; fintech

Next -gen digital & 
synthetic media

New models for chronic 
disease management

Tech -enabled care

Enterprise

Digital HealthConsumer

Composite Fund 
Allocation Ranges

(% invested capital)

60% / 40%

85% / 15%

Rare & Chronic disease

Precision medicine

Life Sciences

Dynamic 
Asset 

AllocationDiversification
Across Tech / HC

Diversification Across 
U.S. / ROW

Allocation ranges are provided solely for illustrative purposes, and there can be no assurance that future investments in NEA  19 will be similar to those set forth herein. Sector allocation ranges have been determined by NEA based on historical NEA fund allocations. There can be no assurance that any Fund will 
be able to implement its investment strategy or achieve the allocation characteristics set forth herein or at all. Select inv est ments presented herein are provided for illustrative purposes only and have been selected to provide examples of certain inve stm ents that fit the theme of this slide. It should not be 
assumed that investments made in the future will be comparable in quality or performance to the investments presented on this  slide. A full list of NEA investments is available upon request.



NEA 18 / 18 VGE Fund Highlights (2021 Vintage)

Data as of 9/30/25. Metrics such as Net DPI, Net TVPI, and Net IRR, are estimated as of the date of this presentation and are su bject to final review and approval as part of NEA’s quarterly financial reporting process. (1) Projected Net Base and Projected Net Upside cases are determined based on projected 
realization forecasts for each portfolio company held by the funds presented as of 9/30/25. The actual timing of any portfoli o c ompany realization and final wind down of any fund is unknowable and has been estimated. Projected Base case returns generall y c onsider a probability weighted average of return 
scenarios for each portfolio company, resulting in a discount to the Projected Upside case returns. Projected Upside case ret urns generally represent forecasted exit values assuming portfolio companies perform according to plan based on known informatio n a s of the date hereof. In both the Projected Base and 
Upside cases, NEA has taken into account forecasted portfolio company follow -on investments, expected fees and expenses to be bo rne by limited partners, capital to be drawn down from a limited partner’s capital commitment, current cash held by funds, an d t he expected impact of carried interest. The funds 
presented herein have historically utilized a line of credit for short -term cash needs in advance of a capital call or receipt o f proceeds from a realization. (2) Sana Labs acquisition by Workday is pending as of 9/30/25 and is subject to the transactio n c losing. Value shown represents the estimated realized value as 
of 11/2025. IRR calculated based on monthly cash flows and assume the outcome value received as of 11/2025. The “Net” perform anc e presented has been calculated by applying to NEA 16’s “Gross” performance a hypothetical “Gross” to “Net” performance “spre ad”  based on a simple average of the “Gross” to 
“Net” performance “spread” experienced by active mature funds NEA 12, NEA 13, NEA 14 and NEA 15 as of 06/30/25. There can be no assurances the transaction will ultimately occur in the amounts or terms described herein. (3) 2025 projected avg rev growth rate and 24+ Mo. Cash / Fully Funded is for the Top 
10 companies only (4) Access Fund Composite Gross and Net performance is calculated using a composite of the historical quart erly cash flows experienced by the limited partners (in aggregate) of NEA 18 VC and NEA 18 VGE. Data as of 9/30/25. Past perform anc e is not indicative of future results. Select 
investments presented herein are solely for illustrative purposes, have been selected in order to provide examples of certain  investments made by NEA and do not purport to be a complete list of the Fund’s investments. It should not be assumed that inves tme nts made in the future will be comparable in quality 
or performance to the investments shown herein. NEA 18 distributions are the cumulative aggregate value of cash and in -kind dist ributions made by the Fund to all partners, including the General Partner. IRR is calculated monthly using security acquisiti on cost inflows and outflows from proceeds from 
disposition with a terminal outflow represented by the fair value of any unrealized escrows and earnouts. Metrics as of Septe mbe r 30, 2025, such as Gross / Net TVPI and Gross / Net IRR, are estimated as of the date of this presentation and are subject t o f inal review and approval as part of NEA’s quarterly 
financial reporting process.  A full list of the Fund's investments included in this analysis is available upon request. 

NEA 18 VC 9/30/25

Fund Size $3.1B

Contributed Capital $1.8B / 60.5%

Gross / Net IRR 62% / 44%

Gross TVPI / Net TVPI 2.5X / 2.0X

Projected 1 Net TVPI (Base / Upside) 3.7X / 5.5X

Top Companies (based on FV)

GEO 18

Top Companies (based on FV)

Access Fund Composite (NEA 18/18 VGE) 4       Gross/Net IRR 39%/27%       Gross/Net TVPI 1.8X/1.6X

24+ Mo. Cash / 
Fully Funded 3

94%

2025 projected Avg 
Rev Growth rate 3

107%

24+ Mo. Cash / 
Fully Funded 3

100%

2025 projected Avg 
Rev Growth rate 3

51%

Early Liquidity Across Funds 2

NEA 18: $121M Return | 924% Gross IRR NEA 18: $100M Return | 185% Gross IRR NEA 18: $117M Return | 75% Gross IRR
NEA 18 VGE: $83M Return | 109% Gross IRR  

$500M+, 2.5x, 94% Gross IRR

NEA 18 VGE 9/30/25

Fund Size $3.2B

Contributed Capital $2.6B / 82.2%

Gross / Net IRR 20% / 13%

Gross TVPI / Net TVPI 1.4X / 1.2X

Projected 1 Net TVPI (Base / Upside) 2.5X / 3.2X



NEA has been a Demonstrated “Net” Distributor to Limited 
Partners Across a Dynamic Macro Landscape

Partner Distributions / Contributions
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2018 2019 2020 2021 2022 2023 2024 2025 YTD

3 year rolling contributions 3 year rolling distributions (gross)

1

8 consecutive years with partner distributions 
of more than >$1B in each year

Averaging $2.2B distributed annually 
over the same time period

Partner distributions include amounts distributed to the NEA general partners and affiliates and includes data from NEA 8 -18 VGE , including NEA 15 -OF and NEA Secondary Opportunity Fund as of 6/30/2025. Past performance is not indicative of future results. Additional information about this analysis is 
available upon request. (1) Reflects YTD 6/30/25 contributions and distributions and the 3 -year rolling average is calculated us ing full calendar year for 2023 and 2024 and a half year for 2025. 



NEA 19 Fundraise: Building on Demonstrated Success

NEA 19 Access Fund

NEA 19 
Venture Capital

First Close December 2025 – January 2026

STAGE

NewCo , Seed, Series A, B, C

Typically, one of the largest external owners

$1 - 35M+
investment size

100 – 120
target companies

NEA 19 VGE
Venture Growth Equity

First Close December 2025 – January 2026

STAGE

Venture Growth Equity

3 -10%+ ownership

$40 - 300M+
investment size

30 – 40
target companies

Combined Targeted ~$5.5B Fundraise

Diversified across technology and healthcare

Expected NEA 19 fund terms provided herein are for informational and discussion purposes only, consist of expected terms only  and represent a summary only and are qualified in their entirety by the detailed terms of the NEA 19 funds’ private placement m emo randum and limited partnership 
agreements. Actual results may differ materially from targets, estimates and other subjective and/or forward -looking statements herein.



AI Innovation Poised to Transform Global Healthcare Market

Sources: Bureau of Economic Analysis (data as of 7/30/25); Centers for Medicare and Medicaid Services (CMS); Lee NK, Kim JS. Sta tus and Trends of the Digital Healthcare Industry (2024); McKinsey - Building a shared vision for pharma R&D –supplier partnershi ps (2025). There can be no assurance 
that historical trends will continue.  Actual results may differ materially from projections, estimates and other subjective and /or forward -looking statements herein.

Healthcare is a recession -resistant, $8.6T TAM
Share of U.S. Household Expenditures

Other household expenses

Housing and utilities

Healthcare
Groceries

Durable goods

Clothing and footwear

0%

25%

50%

75%

100%

1960 1980 2000 2020

And spend on healthcare continues to grow rapidly
Healthcare IT Spend

Pharma R&D Spend

$251B

$350B

2022 2029

$180B

$550B

2023 2028

+206%

+39%



Themes Company Examples

AI is modernizing the clinical workforce while removing 
material cost from administrative workflows

AI is ushering in a new era of drug discovery, manufacturing 
and clinical trial enrollment

Scientific breakthroughs allowing us to drug previously 
undruggable disease

Tech workflows are enabling a shift from hospital -based sick 
care to consumer -focused preventive care

Where We are Investing Now to Shape the Future 
Healthcare

There can be no assurance that NEA will be able to successfully deploy or utilize AI at NEA or within its portfolio companies . There can be no assurance that NEA will be able to implement its investment strategy or achieve its investment objectives. Sel ect  investments presented herein are provided for 
illustrative purposes only and have been selected to provide examples of certain investments that fit the theme of this slide . It should not be assumed that investments made in the future will be comparable in quality or performance to the investments p res ented on this slide. A full list of NEA 
investments is available upon request. 



Expanding Tech Markets in The AI Era

Number of notable AI 
models by sector, 2003 -24

Private industries

Industry -government 
collaborations

Industry -academia 
collaborations

90%+ 
of notable AI models developed 
over the last 20+ years come from 
private sector companies

5x more
than any other sectors combined

$266B
in 2024

+$100B
in 2025

~$600B
Projected by 2030

1.5-2x gains
beyond 2030*

Surpass >1T
in TAM by 2032

AI x SaaS =
New, Larger Markets…  

Core SaaS

SaaS as we know it today

AI Augmented SaaS

Traditional SaaS with AI features

AI Native SaaS

New SaaS products built
around AI at the core

AI Orchestrated SaaS

AI systems coordinating

across SaaS platforms

AI Agent Platforms
& Labor Transformation

Full agentic systems performing tasks

* NEA estimate based on market trends, all other estimates from market reports
Sources: Fortune Business Insights. (2024). Software as a Service (SaaS) Market Size; Coherent Market Insights. (2025). AI Cr eated SaaS Market Trends; Statistics Market Research Consulting. (2025). AI Created SaaS Market Forecasts; StrategyMRC . (2025). AI Created SaaS Market Report; GIIR. (2025). AI Created 
SaaS Market Forecasts to 2030 – Global Analysis; Coherent Market Insights. (2025). AI Created SaaS Market Trends, Share and Fore cast, 2025 –2032. Actual results may differ materially from projections, estimates and other subjective and/or forward -looking st atements herein.



Themes Company Examples

Reimagination of AI -enabled software driving a step function 
increase in productivity and development of new use cases

Rebuild of the stack to support the platform shift to AI and a 
token -based ecosystem

Shift from systems of record to systems of action massively 
expanding software TAMs within every vertical

Programmable money transforms access to and reimagines 
the breadth of financial services

Where We are Investing Now to Shape the Future 
Technology

There can be no assurance that NEA will be able to successfully deploy or utilize AI at NEA or within its portfolio companies . There can be no assurance that NEA will be able to implement its investment strategy or achieve its investment objectives. Sel ect  investments presented herein are provided for illustrative 
purposes only and have been selected to provide examples of certain investments that fit the theme of this slide. It should n ot be assumed that investments made in the future will be comparable in quality or performance to the investments presented on t his  slide. A full list of NEA investments is available upon 
request. 



Appendix



Data as of 9/30/2025 unless otherwise indicated, metrics such as Net DPI, Net TVPI, and Net IRR, are estimated as of the date  of  this presentation and are subject to final review and approval as part of NEA’s quarterly financial reporting process. (1) Ac ce ss Fund Composite Gross and Net performance is calculated 
using a composite of the historical quarterly cash flows experienced by the limited partners (in aggregate) of NEA 18 VC and NEA  18 VGE. Loss Ratio for the Access Fund Composite is determined based on the combined portfolio performance of NEA 18 VC and N EA  18 VGE. Loss Ratios are calculated based on the 
total value of realized and worthless investment losses divided by total dollars invested in each fund’s portfolio. Certain f und s under Fund Performance have historically utilized a line of credit for short -term cash needs in advance of a capital call or r eceipt of proceeds from a realization. Borrowing by the funds 
noted herein is typically outstanding for a minimal time period. Accordingly, any use of a fund’s subscription line of credit  for the NEA funds included under Fund Performance has not had a material impact on the Gross IRR and Net IRR presented herein b ut does result in the Gross IRR and Net IRRs shown being 
generally higher than they would have been without the use of such borrowing. (2) Loss Ratios are as of 6/30/2025. (3) Net perfo rmance figures for “projected performance” are estimated and hypothetical and do not represent actual performance experienced  by  limited partners. Certain assumptions have been 
made to simplify the presentation, and accordingly, actual results will differ from those presented. No representation is mad e to the reasonableness of the assumptions made. Using these assumptions, the net returns, IRRs, and multiples shown above illus trate the estimated impact of fees, carried interest and 
expenses. While NEA believes these assumptions based on historical experience and performance are reasonable, precise net ret urns, IRRs, and multiples in the future are unknowable. The net performance does not represent the actual performance that will be experienced by limited partners and the estimations 
have been calculated by projecting fund level returns and then netting out the impact of carry based on each fund’s unique ec ono mics. No limited partner will or has received these performance results for the funds listed. Projected Net Base and Projecte d N et Upside cases are determined based on projected 
realization forecasts for each portfolio company held by the funds presented as of 9/30/25. The actual timing of any portfoli o c ompany realization and final wind down of any fund is unknowable and has been estimated. Projected Base case returns generall y c onsider a probability weighted average of return 
scenarios for each portfolio company, resulting in a discount to the Projected Upside case returns. Projected Upside case ret urns generally represent forecasted exit values assuming portfolio companies perform according to plan based on known informatio n as of the date hereof. In both the Projected Base and 
Upside cases, NEA has taken into account forecasted portfolio company follow -on investments, expected fees and expenses to be bo rne by limited partners, capital to be drawn down from a limited partner’s capital commitment, current cash held by funds, an d t he expected impact of carried interest. The funds 
presented herein have historically utilized a line of credit for short -term cash needs in advance of a capital call or receipt o f proceeds from a realization. Please refer to End Notes: Assumptions and Disclaimers for additional information regarding performance and calculation metho dol ogies represented 
herein.

Consistent and Durable Performance at Scale

Projected Performance 3

Recent Funds Fund Size Investments Gross IRR Net IRR Gross TVPI Net TVPI Net DPI Loss Ratio 2 Net IRR
(Base)

Net TVPI
(Base)

Net IRR
(Upside)

Net TVPI
(Upside)

NEA 18 $3.1B (2021) VC 61% 44% 2.5X 2.0X 0.1X 0% 27% 3.8X 36% 5.5X

NEA 18 VGE $3.2B (2021) VGE 20% 13% 1.4X 1.2X 0.0X 2% 18% 2.5X 23% 3.2X

NEA 17 $3.6B (2019) Multi-stage 10% 6% 1.4X 1.2X 0.2X 4% 16% 2.5X 21% 3.4X

NEA 16 $3.4B (2017) Multi-stage 13% 9% 1.9X 1.6X 0.5X 14% 13% 2.8X 16% 3.5X

NEA 15 OF $355M (2015) VGE 33% 28% 5.7X 4.5X 1.4X 15% 26% 6.5X 27% 7.2X

NEA 15 $2.8B (2015) Multi-stage 15% 10% 2.3X 1.8X 1.1X 20% 12% 2.3X 14% 2.7X

NEA 14 $2.6B (2012) Multi-stage 21% 16% 4.5X 3.3X 1.5X 26% 17% 4.8X 17% 5.5X

NEA 13 $2.5B (2009) Multi-stage 22% 17% 3.7X 2.8X 2.6X 35% 17% 2.8X 17% 2.9X

Performance by Fund (as of Q3 2025)

Projected Performance 3

Recent Funds Fund Size Investments Gross IRR Net IRR Gross TVPI Net TVPI Net DPI Loss Ratio 2 Net IRR
(Base)

Net TVPI
(Base)

Net IRR
(Upside)

Net TVPI
(Upside)

Access 
(18 VC + 18 VGE) 1 $6.2B (2021) Multi-stage 39% 27% 1.8X 1.6X 0.0X 2% 22% 3.1X 29% 4.3X

Access Fund Composite 1 (as of Q3 2025)



NEA 19 Funds: Summary of Terms
and Targeted Fundraising Timeline

Targeted fundraise timeline & next steps

August 2025
Data room opens

Dec. 2025
First Close (1A)

H1 2026
Subsequent 
Closes

Sept, Oct 2025
Due Diligence 
Days

Jan. 2026
First Close (1B)

Final
Close

Terms

* NEA intends to offer an incentive equal to a two -quarter management fee holiday for LPs which subscribe to one of the fund’s 1 A or 1B closings. Expected NEA 19 terms provided herein are for informational and discussion purposes only, consist of expect ed terms only and represent a summary only 
and are qualified in their entirety by the detailed terms of the funds’ private placement memorandum and limited partnership agr eements.  Management fees represent headline rates and do not reflect any changes that may occur following the expiration or ear ly termination of the applicable 
investment period and/or term of the applicable fund. Carried Interest terms reflect the base rate only for NEA 19 VGE and do  no t reflect any premium carried interest rates above the applicable performance return threshold. The timeline is provided for illustrative purposes only and NEA does not 
provide any assurances regarding the timing expressed herein.  Actual results may differ materially from targets, estimates a nd other subjective and/or forward -looking statements herein.

NEA 19, LP NEA 19 Venture Growth Equity, LP

Target Size $3.25B $2.25B

Management Fee*
(fee discount offered for first -close LPs)

1.25% 1.75%

Carried Interest* 30% 20%



NEA’s Consistent Returns are Driven by a Broad 
Diversification Across Multiple Exit Pathways
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2018 – Q2 2025

Data as of 6/30/2025. Includes all active NEA funds, NEA 8 – 18 VGE, including 15 OF and SOF, and includes distributions to NEA general partners and affiliates.  (1) “Other” includes continuation vehicles and tax distributions.
Past performance is not indicative of future results. It should not be assumed that investments made in the future will be co mpa rable in quality or performance to investments described herein. A full list of the Funds’ investments included in this analy sis  is available upon request.



Recent Exit Activity: A Spotlight on 

(1)  Management  reporting  as of  07 /10/25. (2) As  of  09 /30 /25 (3) The  acquisition  was  announced  on  09 /16/25, is pending  and  subject  to closing  conditions  and  other  risks . (4) Sana  Labs  acquisition  by  Workday  is pending  as of  9/30 /25 and  is subject  to the  transaction  closing . Value  shown  represents  
the  estimated  realized  value  as  of  11/2025 . IRR  calculated  based  on  monthly  cash  flows  and  assume  the  outcome  value  received  as  of  11/2025 . The  “Net” performance  presented  has  been  calculated  by  applying  to NEA  16’s “Gross”  performance  a hypothetical  “Gross”  to “Net” performance  “spread”  
based  on  a simple  average  of  the  “Gross”  to “Net” performance  “spread”  experienced  by  active  mature  funds  NEA  12, NEA  13, NEA  14 and  NEA  15 as of  06 /30 /25. There  can  be  no  assurances  the  transaction  will ultimately  occur  in the  amounts  or terms  described  herein . The  investment  presented  herein  
is solely  for  illustrative  purposes,  has  been  selected  in order  to provide  an example  of  certain  investments  made  by  NEA  funds  13-18/18 VGE  that fit the  themes  of  this  presentation  and  does  not  purport  to be  a complete  list of  the  Funds'  investments . References  to the  investment  herein  should  not  be  
construed  as a recommendation  of  any  particular  investment  or  security . It should  not  be  assumed  that  investment  was  or  will  prove  to be  profitable  or  that investments  made  in  the  future  will  be  comparable  in quality  or performance  to the  investment  described  herein . Certain  information  was  
provided  by  third  parties  and  certain  statements  reflect  NEA's  beliefs  as of  the  date  hereof  based  on  prior  experience  and  certain  assumptions  that NEA  believes  are  reasonable  but  may  prove  incorrect . NEA  has  no  obligation  to update,  modify,  or amend  the  contents  of  this  slide  nor  to notify  viewers  in  
the  event  that any  information,  opinion,  forecast  or estimate  changes  or subsequently  becomes  inaccurate  or outdated . A full  list of  the  Funds'  investments  is available  upon  request . 

• On Sept. 16, 2025, Workday, entered into a definitive 
agreement to acquire Sana for ~$1.1B in an all -cash 
transaction.

• This acquisition will create the work experience of the 
future and Sana will become the new UI for Workday.

• In addition to powering a new Workday experience, Sana 
will continue to develop Sana Learn and Sana Agents.

• The transaction is expected to close by Q4 2025. 

Sana is a leading AI 
company building the 

next generation of 
enterprise knowledge 

tools

1 ST  INVEST

April 2023, Series B

CURRENT OWNERSHIP 2

16.9%

INVESTED

$30.1M, NEA 18

$35.1M, NEA 18 VGE

CURRENT FAIR VALUE 2

$192.0M

PROJECT MANAGERS

Sandell, Chopin, Pappas

• NEA led the Series B+ in April 2023 when the company 
was only at ~$3.5M in ARR and had no presence outside 
the Nordics.

• We had strong conviction in Founder & CEO Joel 
Hellermark  and his vision for Sana to become the next 
end to end AI knowledge platform for enterprises. 

• In the last 2+ years, the company has maintained 
exceptional product velocity, expanded globally (London 
and NYC), and signed Tier 1 logos such as: OpenAI, 
Expedia, Revolut, and Robinhood among others.

• In Q2 2025, Sana scaled to 250 employees and reached 
~$25M in ARR (~2.6x YoY).

• Sana has established itself as a leading AI company in 
its category and is becoming a preferred interface for 
SaaS applications with its search capabilities and suite 
of agents.

Sana Investment Overview Workday Acquisition

EXIT 3

Pending acquisition by 

NEA 18
$117.1M Cash

3.9x gross / 3.0x net MOIC
75% gross / 54% net IRR

NEA 18 
VGE

$83.1M Cash
2.4x gross / 1.8x net MOIC
109% gross / 78% net IRR

The largest European AI native tech exit to date

The 2 nd  largest European tech outcome of 2025

A top 10 largest Swedish tech exit in history

NEA Outcome 4

• Scott Sandell and Philip Chopin sit on the BoD . Hilarie 
Koplow -McAdams (NEA Venture Partner) and Luke 
Pappas also supported at the BoD .

• Consistent sounding board for CEO & management 
team, and assisted with global expansion, recruitment, 
and product roadmap development.

• Doubled down and led the Series C in Sept. 2024 after 
the company reaching $25m ARR and observing 
exceptional revenue quality.

Realized



1ST  DIRECT INVEST

September 2017, 
Series C

OWN 2

N/A – Fully Exited

INVESTED 3

$93.8M (NEA 13, NEA 
14, NEA 16, SOF)

PROJECT 
MANAGERS

Makhzoumi, Florence

REALIZED VALUE 3

$547.8M

(1) Based off NEA internal analysis and latest company materials at the time of initial direct investment (2) NA – fully exited the position, including indirect investment via Lightbank , NEA’s initial ownership at the time of NEA 16’s direct investment, was ~6% and at time of 
IPO was ~5%. (3) Investment and performance noted includes direct investments by NEA 16 and SOF, as well as indirect investme nts  by NEA 13 and 14 implied by the funds’ investments in Lightbank . NEA 13 and 14 received a distribution -in-kind of Tempus from Lightbank  
on February 7, 2025. (4) Average stock prices weighted by volume.  NEA average exit price based on $ return weighted average of distributions -in-kind and excludes partial sale to SOF. (5) The “Net” performance presented has been calculated by applying to N EA 16’s 
“Gross” performance a hypothetical “Gross” to “Net” performance “spread” based on a simple average of the “Gross” to “Net” pe rformance “spread” experienced by active mature funds NEA 12, NEA 13, NEA 14 and NEA 15 as of June 30, 2025.The investment prese nte d 
herein is solely for illustrative purposes, has been selected in order to provide an example of certain investments made by N EA funds 13 -18/18 VGE that fit the themes of this presentation and does not purport to be a complete list of the Funds' investments . References to 
the investment herein should not be construed as a recommendation of any particular investment or security. It should not be ass umed that investment was or will prove to be profitable or that investments made in the future will be comparable in quality or performance 
to the investment described herein. Certain information was provided by third parties and certain statements reflect NEA's be liefs as of the date hereof based on prior experience and certain assumptions that NEA believes are reasonable but may prove inc orrect. A full 
list of the Funds' investments is available in the financial statements or upon request. NEA has no obligation to update, mod ify, or amend the contents of this slide nor to notify viewers in the event that any information, opinion, forecast or estimate cha nges or 
subsequently becomes inaccurate or outdated.

COMPANY OVERVIEW

Tempus is a leading AI -enabled end -to-end precision medicine diagnostic platform building 
and analyzing the world’s largest database of molecular and clinical data, to advance the 
use of precision medicine for the treatment of cancer. 

INVESTMENT THESIS 1

• Tempus was founded and is led by CEO Eric Lefkofsky , a multiple time repeat NEA 
entrepreneur who NEA has worked with at Groupon, Media Ocean, Echo Global and 
Innerworkings, among other companies.

• The Company’s holistic platform includes expansive diagnostic testing capabilities, paired 
with a robust analytics layer that utilizes NLP (natural language processing) to ingest 
phenotypic, therapeutic and outcomes data from clinical records. 

• Their multi -faceted business model enables them to sell data, software, and AI solutions 
on top of the core clinical testing business .

• Due to their highly skilled team with proven experience in business execution and scalable 
growth, Tempus was able to get early traction with top tier cancer centers and academic 
medical institutions across the U.S.

BUSINESS UPDATE & EXIT

• On June 13, 2024, Tempus announced its IPO at $37 per share. 

• Since its IPO, NEA strategically exited its position in Tempus through partial stock 
distributions, achieving an average stock price of $59 on distributions, compared to an 
average stock price during open distribution windows of $36 4. 

• On May 2, 2025, NEA fully exited the Company at a price of $57.06 per share, resulting in 
a 5.7x gross return / 4.5x net 5 for NEA 16.

Realized

• NEA has worked with Eric 
Lefkofsky  since 2005, 
investing in the Series E 
(from NEA 11) of 
InnerWorkings  - and helped 
take the company public in 
2006.

• NEA’s Chairman Emeritus 
Peter Barris and NEA Partner 
Scott Gottlieb, M.D. serve on 
Tempus’ Board of Directors.

• Scott Gottlieb helped to 
recruit Lauren Silvis, formerly 
at the FDA, as the SVP of 
External Affairs at Tempus.

• NEA advised and worked 
with company through their 
June 2024 IPO.



End Notes: Assumptions and Disclaimers

Certain of the information contained herein, particularly in respect of market data, economic and other forecasts and portfol io company related data, is from third -party sources. Similarly, this Presentation discusses 
general activity or industry or sector trends and should not be construed as research or investment advice. While NEA believe s s uch sources to be reliable, none of the Funds or NEA or any of their respective 
affiliates or employees have updated any such information beyond the date noted or undertaken any independent review of such information. NEA does not make any representation or warranty, express or implied, 
with respect to the fairness, correctness, accuracy, reasonableness or completeness of any of the information contained herei n ( including but not limited to economic, financial, market or other information obtained 
from third parties), and it expressly disclaims any responsibility or liability therefor. 

Third -party logos included herein are provided for illustrative purposes only. Inclusion of such logos does not imply affiliatio n with or endorsement by such firms or businesses. There is no guarantee that NEA, the 
Funds or the current or future Portfolio Companies will work with any of the firms or businesses whose logos are included her ein  in the future. 

The pages from this Presentation that highlight only certain Funds and/or Portfolio Companies are generally meant to illustra te certain investment strategies and investment theses that have been utilized by NEA or 
other purpose of the relevant slide and are not necessarily indicative of the actual transactions that would be made by, or t he investment performance of, any other Fund. There can be no assurance that any Fund’s 
investments will achieve returns at levels comparable to the Funds or their investments set forth in such pages. 

Important Information Regarding Performance
Past or projected performance is not necessarily indicative of future results, and there can be no assurance that any Funds o r any Portfolio Company will achieve comparable results to those presented herein, that 
any Fund will be able to implement its investment strategy or achieve its investment objectives or that the returns generated  by  any investment will equal or exceed any past or projected returns presented herein. 
There can be no assurance that investors will not lose any or all of their invested capital. 

As used throughout this Presentation, and unless otherwise indicated, “Gross IRR” refers to the aggregate, annual, compound, gro ss internal rate of return on investments. Gross IRRs and Gross TVPI (i.e., the total 
combined value of fee paying limited partners divided by the total capital contributed by fee paying limited partners) are re flected on a gross basis and do not reflect the deduction of management fees, partnership 
expenses (except those expenses reasonably capitalized into the cost basis of portfolio investments), carried interest (accru ed and/or paid), and other expenses borne by investors, which in the aggregate are 
substantial. “Net IRR” refers to the aggregate, annual, compound, internal rate of return on investments, calculated after pa yme nt of applicable management fees, partnership expenses (except those expenses 
reasonably capitalized into the cost basis of portfolio investments), carried interest (accrued and/or paid) and other applic abl e expenses but do not include taxes or withholding or certain other expenses incurred 
directly or indirectly by the investors. Certain NEA Funds have different fee and carried interest structures and the Net IRR  ca n vary depending on the applicable total fee rate paid. An individual’s Net IRR may vary 
based on the timing of capital contributions and distributions. Net IRR and Net TVPI (i.e., the total combined value of fee p aying limited partners less management fees, partnership expenses, carried interest and 
other expenses borne by fee paying limited partners divided by the total capital contributed by fee paying limited partners) are  reflected on a net basis and reflect the deduction of management fees, partnership 
expenses, carried interest and other expenses borne by investors. Net performance figures cannot be calculated for individual  investments without making arbitrary assumptions regarding the allocation of fees, 
expenses and carried interest relevant for the individual investment. Both Gross IRR and Net IRR are calculated on a quarterl y b asis using actual investment inflows and outflows contributed by and distributed to fee -
paying limited partners (in aggregate). Distributions of securities to investors are valued in accordance with the relevant P artnership Agreement. Net IRR is prepared under the assumption that net unrealized 
appreciation or depreciation of investments is allocated to the partners assuming a hypothetical liquidation of the net asset s o f the fund, and for NEA 17, 18, and NEA 18 VGE that the General Partner does not elect 
Designated Net Gain treatment for any Net Realized Gains arising from such liquidation.

The Strategy Performance information presented herein is calculated using an aggregation of historical portfolio company -level a cquisition (outflows) and disposition (inflows) as well as the fair value of unrealized 
positions held by each of NEA 13, NEA 14, NEA 15, NEA 16, NEA 17, and NEA 15OF as of the date shown. The determination of whi ch Portfolio Company investments are included in each Strategy category is based on 
lot level activity as captured by NEA at the time of investment. VGE, or Conviction, investments were determined based on fac tors including the fund making the investment, total cumulative investment across 
Funds, the stage of investment and whether the investment was being crossed into a new Fund. VC investments represent all oth er transactions not categorized as VGE or Conviction. The “Gross” and “Net” 
performance shown above in the Strategy Performance section are estimated and hypothetical and do not represent actual perfor man ce experienced by limited partners. Certain assumptions have been made to 
simplify the presentation, and accordingly, actual results will differ. No representation is made to the reasonableness of th e a ssumptions made. Using these assumptions, the “Net” performance presented in the 
Strategy Performance section reflect the estimated impact of fees, carried interest and expenses. While NEA believes these as sum ptions to be reasonable based on NEA’s historical experience, a precise Net IRR and 
Net multiple on a composite of funds is unknowable and cannot be calculated. The “Net” performance presented does not represe nt the results of a “fund” in which any limited partner has invested. 



End Notes: Assumptions and Disclaimers

The “Net” performance of each Strategy has been calculated by applying to each Strategy’s “Gross” performance a hypothetical “Gross” to “Net” performance “spread” based on a simple average of the “Gross” to 
“Net” performance “spread” experienced by NEA 12, NEA 13, NEA 14 and NEA 15 as of the date noted. 

This Presentation includes the fair market value of certain unrealized investments, as determined by NEA, as of the date note d. Further, current and historical returns contained in this Presentation include unrealized 
valuations of certain investments. Valuations of unrealized investments are based on assumptions and factors (including, for exa mple, as of the date of the valuation, average multiples of comparable companies, 
and other considerations) that NEA believes are reasonable under the circumstances relating to each particular investment. Ho wev er, there can be no assurance that unrealized investments will be realized at the 
valuations indicated herein or used to calculate the returns contained herein, and transaction costs connected with such real iza tions remain unknown and, therefore, are not factored into such valuations. The values 
of such unrealized investments have been determined by NEA in good faith in accordance with its valuation policy and the U.S.  ge nerally accepted accounting principles. Estimates of unrealized value are subject to 
numerous variables that change over time. The actual realized returns on unrealized investments will depend on, among other f act ors, future operating results, the value of the assets and market conditions at the 
time of disposition, including the effects of any market volatility, any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which NEA’s 
valuations are based. Therefore, no investor has received (nor, due to the imposition of Fund -level fees, expenses and carried i nterest, among other factors, will any investor receive) the stated returns, and the actual 
realized return on unrealized investments or realized by any investor will differ materially from the performance information  indicated herein. No assumption should be made that investments identified and 
discussed herein were or will be profitable, or that investments made in the future will be comparable in quality or performa nce  to the investments described therein. Performance results in this Presentation include 
the effect of recycling by the applicable Fund of certain proceeds from the disposition of investments. 

Aggregate, composite, average and/or cumulative performance data and/or results herein represents aggregate data across multi ple  Funds and Portfolio Companies. However, such investments were made during 
different economic cycles and any such performance and other data reflects neither a specific Fund nor a group of investments  ma naged as a single portfolio. The actual return realized by any investor in a Fund 
may vary based on the timing of capital contributions and distributions and may differ materially from the returns reflected or contemplated in the composite data presented herein. Additionally, certain aggregate, 
composite and/or cumulative performance data includes unrealized investments. Actual results may vary materially and no indiv idu al investor in a Fund has received the investment performance indicated by such 
aggregate, composite or cumulative performance data. 

In certain circumstances, the Funds utilize subscription facilities or other lending facilities to provide funding in anticip ation of capital calls for investments or for partnership expenses. Interest expense incurred due 
to the use of such facilities causes both Gross IRR and Net IRR to be lower than it would have otherwise been, but use of suc h f acilities also increases both Gross and Net IRR due to the shorter period during which 
capital contributions are outstanding. 

In considering projected or expected performance information contained herein, prospective investors should bear in mind that  projected or expected performance is not a guarantee, projection or prediction and 
is not indicative of future results. There can be no assurance that any Fund or any individual investment will achieve compar abl e results, that projected or expected returns will be met or that any Fund will be able to 
implement its investment strategy and investment approach or achieve its investment objectives.  No assurance, representation  or warranty is made by any person that any projections will be achieved and no 
investor should rely on projections. None of NEA, the Funds, any of their affiliates or any of their respective directors, of fic ers, employees, partners, shareholders, advisors or agents makes any assurance, 
representation or warranty as to the accuracy of any projections, estimates and assumptions.

Loss Ratios are calculated, as of the measurement date, as (A) the sum of i) a Fund’s cumulative realized and deemed realized losses on portfolio investments, and ii) aggregate unrealized depreciation  on  portfolio 
investments remaining in the Fund’s portfolio which are deemed by NEA to be worthless, divided by (B) cumulative invested cos t, including the cost of both current holdings and prior dispositions or write -offs, of 
each Fund’s investment portfolio. NEA exercises judgment in the determination of which portfolio investments are deemed worth les s based on the information available to NEA at the time of determination.  This 
information may include the impact of broader changes in regulations, litigation, and developments in technology amongst othe r factors.  Worthless portfolio investments have not been realized as of the analysis 
date and are generally not expected to return to the Fund more than a nominal amount of invested cost. Worthless portfolio in ves tments generally include investments in companies which ceased (or are in the 
process of ceasing) operations, have entered bankruptcy, receivership, or a forced liquidation. In addition, worthless portfo lio investment can include investments which are expected to yield, on a net basis, no 
more than a nominal investment return upon an upcoming expiration, maturity, or conversion event or whose fair value has decr eas ed to no more than a nominal value relative to invested cost due to the impact of 
adverse regulatory actions, pending or in -process litigation, pending or completed corporate transactions and financing events, a depressed price per share (whether in public or private holding) relative to the 
exercise or conversion price, or an inability to raise sufficient capital from investors to continue operations. 



End Notes: Assumptions and Disclaimers
Upside forecasted returns are an aggregation of company -by -company forecasts of ultimate return based upon each portfolio compan y’s current business plan, applying an average industry multiple to the 
appropriate metric (revenue, EBITDA, etc.).  Projected forecasted returns are determined based on the upside forecasted return calculation and then applying a discount th at varies based on the portfolio company 
stage and/or situation. 

Current team realized performance uses investment -level inflows and outflows (including distributions in kind) for investments m ade by NEA 13 -NEA 18 VGE (including NEA 15 OF).  The investment activity used in the 
analysis includes those NEA funds and portfolio companies where, as of June 30, 2025, an Executive Committee or Senior Invest ing  team member has Primary responsibility for managing the investment and has 
been credited with primary performance. Realized performance data includes full and partial exits including securities deemed  wo rthless as of June 30, 2025 and company -specific adjustments as identified in the 
portfolio company datamart . Activity is based on specific identification of individual lots. Partner performance is tracked at the NEA fund and portfol io company -level with individual partner involvement and 
responsibility classified as either “Primary” or “Secondary” responsibility.  Primary responsibility is indicative of a partn er taking responsibility for the investment and the following factors are generally considered 
when assigning responsibility: partner at the time of investment and sourced the deal, led or co -led the initial deal and/or sub sequent financings, board of director service for a meaningful time period, or significant 
involvement with the portfolio company and ultimate exit.  Current Primary responsibility may not include the originating par tner for a specific portfolio company investment, rather may include partners that 
manage the investment as of a point in time.  Secondary is generally assigned to an investing staff member for supporting rol es in managing an investment and the following factors are generally considered when 
assigning: played a supporting role in management, took over or inherited the investment from a manager, served as a board ob ser ver, or sourced the deal as a non -partner. 

Caution should be taken with respect to interpreting the investment performance information and similar information relating to prior Fund or portfolio company financial performance, whether contained in this 
Presentation or otherwise. The venture capital industry lacks a comprehensive set of generally accepted rules for calculating  and presenting rates of return, multiples and other elements of financial performance, 
and NEA is not required by law to follow any particular methodology. Different methodologies and valuation assumptions may pr odu ce materially different results. Direct comparisons of track record and similar 
information contained in these slides or otherwise with investment performance information in marketing and other materials r elating to other funds may be difficult.

Important Information Regarding Use of Select Investments
The use of select investments and case studies presented herein are for illustrative purposes only and have been presented in  order to provide an illustration of the types of investments made by NEA. It should not 
be assumed that investments made in the future will be comparable in quality or performance to the investments described here in. The information presented in these investment summaries and case studies is 
based primarily on internal projections, market research and other analysis conducted by NEA, management and other representa tions of applicable Portfolio Companies, and third parties. Except where otherwise 
indicated, such information has not been updated subsequent to the making of such analysis or the relevant date specified, is  no t intended to provide an update of portfolio company performance, and at the time 
made was and remains today subject to a number of actual contingencies that generally are not discussed herein. The materials  included in this Presentation are not, and are not intended to be, representative of 
NEA’s historical investment track record, including the footnotes and definitions contained therein. A complete list of all i nve stments made by the Funds from their inception, including investment performance, can 
be found within NEA’s historical track record, which is available in a data room or upon request. There can be no assurances tha t any plans described in the investment summaries and case studies will be realized on 
the terms expressed herein or at all, and all such plans are subject to uncertainties and risks. Public stock prices of selec t investments are subject to change and may have hereafter changed in value.

The metrics regarding select aspects of the Portfolio Companies’ operations were selected by NEA on a subjective basis. Such met rics are provided solely for illustrative purposes to demonstrate elements of the 
Portfolio Companies’ businesses, are incomplete, and are not necessarily indicative of the Portfolio Companies’ performance o r overall operations. There can be no assurance that historical trends will continue 
throughout the life of any Fund. 

EACH RECIPIENT ACKNOWLEDGES AND AGREES THAT IT IS RECEIVING THIS INFORMATION ONLY FOR THE PURPOSES STATED ABOVE AND SUBJECT T O A LL APPLICABLE CONFIDENTIALITY OBLIGATIONS AS 
WELL AS THE UNITED STATES SECURITIES LAWS PROHIBITING ANY PERSON WHO HAS RECEIVED MATERIAL, NON -PUBLIC INFORMATION FROM PURCHASI NG OR SELLING SECURITIES OF THE APPLICABLE ISSUER 
OR FROM COMMUNICATING SUCH INFORMATION TO ANY OTHER PERSON UNDER CIRCUMSTANCES IN WHICH IT IS REASONABLY FORESEEABLE THAT SUC H P ERSON IS LIKELY TO PURCHASE OR SELL SUCH 
SECURITIES. 
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