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The dual ascent:
A founders guide to scaling your
company and building your wealth.
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From the moment your company secures its
first significant funding, you embark on two

intertwining journeys.

he first is that of your business. In

today’s market, this path is more

complex than ever. Companies are

staying private for longer, while
international expansion often happens sooner,
demanding a sophisticated operational
backbone early on. Execution alone is no
longer enough. Success requires a methodical
approach to the financial landscape.

The second journey is your own. As the
business scales, your “on-paper” wealth
grows, creating a new set of challenges and
opportunities that are inseparable from your
company’s progress. Along the way, your role
must evolve from builder to leader to steward.

These journeys demand thoughtful planning,
all building toward a potential liquidity event.
The earlier this process begins and the more
integrated your approach, the better. This
guide is designed to help you navigate the
way ahead for yourself and the business you
have built and help you with decision-making
around important milestones.

Over many years, Citi has worked with founders
and their companies at every stage of their
journeys. While no two paths are the same, we
know there are many common elements that
pave the way to successful liquidity events.
With local teams of dedicated professionals
throughout the world, we connect you and

your business to Citi’s expertise and resources,
helping you to realize your vision.

G

Arvind Purushotham
Head of Citi Ventures
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Part one: key takeaways
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t’s taken a massive effort, but your business is

ready to scale. To get here, you’'ve achieved big wins,

endured crushing setbacks, and maybe even survived
a near-death moment. Now, all the long hours, always-
on weekends, and quick-thinking improvisation have
paid off. Sustainable growth is within reach.

Underestimating core financial needs, like banking

and treasury, is a common mistake as businesses
scale. In the early days, often before a full-time CFO is
on board, you likely pieced together banking solutions
yourself, a slow and often painful distraction from your
core mission. But what worked then can quietly erode
margins and introduce risk at scale. Rewiring your core
systems and global payment rails mid-scale is far more
disruptive than getting it right from the start. Without a
robust financial infrastructure to support growth, these
inefficiencies compound. What should be a strategic
advantage becomes a bottleneck.

Founders Journey
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Creating

Scalable
systems

As your startup grows, your systems
for payroll, foreign exchange (FX), and

payments must scale with you.

Moving
money faster

Payments must flow
smoothly to maintain
strong relationships.
Faster settlement
strengthens supplier
trust and improves
negotiation leverage.

Making cash
work harder

Beyond putting idle
cash to work, you need
intelligent liquidity
structures, such as
sweeps and centralized
cash positioning,
which balance yield
with accessibility

for operations.
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Improving
working capital

This involves collecting
faster from customers,
extending supplier
payment terms
strategically, and
accessing working
capital solutions that
free up liquidity without
constraining growth.

Getting real-time
visibility

Your key decisions
can’t wait on static,
manual reports. You
need real-time insight
into liquidity and
exposures to respond
quickly to opportunities
and avoid a liquidity
crunch where cash
cannot be mobilized
across entities.

Reducing
hidden costs
Margin-leaking
inefficiencies often
go unnoticed. They
include retail FX pricing
instead of institutional
rates, intermediary
bank deductions,
and duplicated
manual processes.

Automating
through
integration

API-enabled (Application
Programming Interface)
banking and ERP/

TMS (Enterprise
Resource Planning)
and Transportation
Management Systems
integration eliminate
manual touchpoints,
reduce errors, and
accelerate financial
close cycles.




Building in
Controls,
governance,
and audit
readiness

Without the right
controls, you face risks
like duplicate payments,
fraud, and breakdowns
in approval workflows.

Building scalable
governance includes:

Segregation of duties
and structured
approval hierarchies

Centralized visibility
across accounts
and entities

Standardized
and automated
reconciliation processes

Audit-ready
documentation
and reporting

All these are
critical to building
investor confidence.
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Unleashing

Overseas
expansion

Going global opens up a world of opportunity, but it
also introduces complexity that can create operational
drag if not managed correctly. Fragmentation becomes
a major challenge, as each new market often brings a
new bank and new processes. Having local expertise
with global consistency is essential as you navigate.

Unfamiliar
systems and rules

New customers,
new partners

Founders Journey

Operating across markets
means handling multiple
currencies, local clearing
systems, and regulatory
account requirements.

Cross-border
risks

Exposure to foreign
exchange volatility
and operational delays
increases significantly.
Without a clear FX
strategy and hedging
framework, these
risks can materially
impact margins.

Each jurisdiction
introduces new
compliance frameworks
and banking practices.
Managing multiple local
banking relationships
can consume
disproportionate time
and resources.

Speed to
market

The ability to stand up
banking infrastructure
quickly in a new

market can determine
how fast you capture
opportunity. Delays of
months versus days put
you at a competitive
disadvantage.



Addressing your company’s

Your company’s
wider needs

Banking and treasury
are only part of the story.
The right financial
partnerships can unlock
broader strategic value.

A pathway to
IPO or M&A

As you scale, your
financial infrastructure
becomes part of your
valuation story.

Clean, centralized,

and well-controlled
operations signal
maturity and reduce
friction in due diligence.

Networking
with peers

Founders of high-growth
companies often face
similar challenges

in isolation. Curated
networks provide
opportunities to share
best practices, learn
from others, and build

a support system.

Connectivity

to institutional
capabilities
Access to capital
markets, risk
management
solutions, and advisory
services ensures you
can evolve without
needing to replatform
relationships later.




Best practice

What good
looks like

For companies that get this right,
the difference is clear:

Centralized, real-time
view of global liquidity

Automated FX and risk
management strategies

Integrated payments
and collections
across markets

Minimal manual
intervention
across cash processes

Scalable controls

that satisfy auditors,
investors, and regulators
partnerships can unlock
broader strategic value
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“Financial infrastructure
only gets attention when

it breaks, but by then it’s
already slowing you down.
The best scale-ups build it
early, so payments, liquidity,
and risk never become

a barrier to growth.”

Vanessa O’Brien,

US Head of Emerging Growth Tech Banking,
Citi Commercial Bank
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Are we managing cash
strategically or just
operationally?

What is the true cost
of our current FX and
payment model?

Is having multiple
banking platforms
creating inefficiency,
fragmentation, and risk?

How reliant are we on
static, manual reporting
and how quickly can we
actoninsights?

How many manual
touchpoints exist
across our cash
lifecycle?

Are we exposed to
fraud or control
gaps as transaction
volume scales?

What’s our plan

for addressing local
regulations and
currency risk in
overseas markets?

How quickly could
we stand up banking
infrastructure in a
new market?

Can our banking
partners connect

us to institutional
services as we grow?

Could better
integration help us
close our books faster?

How would our
financial operations
look to a potential
buyer conducting
due diligence?

Founders Journey
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From
enterprise
to enduring
wealth:
your
pre-exit
playbook

The line between your own needs and your startup’s
success has been blurry, if it existed at all. You've
been laser focused on activating the next product launch,

funding round, and new market.

F oryears, you've poured everything into your company.

But as your business matures, you reach an inflection
point. This is the moment where you must consciously
embrace building a second balance sheet: your own.

While this might feel like a distraction from the demands
of running your business, it’s really the crucial, final stage
of your journey as a founder. The best opportunities to
preserve the wealth you’ve worked so hard to create arise
early and require thoughtful planning.
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Planning

Early is
better

In our experience, the sweet spot for
beginning serious wealth planning is 18 to
24 months before a potential exit. This is
when your strategic options are broadest
and the costs are lowest.

Of course, the founders journey is rarely
that predictable. That’s why it’s essential
to review your personal wealth plan with
experts at every major milestone, be it a
new funding round or a secondary sale.
This ensures you’re ready to act, even on
a shorter timeline.




Knowing your own risks

You know your company’s balance
sheet, cap table, and burn

rate inside and out. But do you
understand your own financial
situation with the same clarity?

For a founder like you, most of net
worth is likely tied up in a single,

illiquid asset —your company stock.

This calls for specialist modeling to
illuminate your unique risk profile —

and potential strategies addressing;:

Concentration

Your paper wealth could suffer
a big hit from market volatility
ordisruption in your industry.

Special considerations
You may have other concerns or
queries relating to your existing
wealth or coming liquidity event.

Liquidity seize-ups

Being unable to access cash

for personal needs - like a down
payment on a house or paying
taxes — could force you into selling
shares at an inopportune time.

But it’s not just financial risks. As
your company'’s profile grows, so
might threats to your family’s privacy
and personal security. A clear plan
from specialist advisors can uncover
these non-financial risks and can
help you build a defense.
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Building

Your financial
fortress, pre-exit

Understanding your personal balance sheet
is the first step. The next is to build a fortress

around your wealth. With a thoughtful plan and

appropriate legal structures, you can shield
your hard-earned assets from unnecessarily
large taxes, future estate claims, and

unforeseen liabilities.

Optimizing Taxes

In the pre-liquidity window, you may

be able to structure your equity to

lower future liabilities. A key strategy to
explore with your tax and legal advisors
is whether your shares can qualify

for Qualified Small Business Stock
(QSBS) treatment. This can potentially
eliminate U.S. federal capital gains tax
on a significant part of your gains. The
information contained herein is not
intended to be an exhaustive discussion
of the strategies or concepts mentioned
herein or tax or legal advice.

24 | Founders Journey

o
==

Gt

(lalat
(a(’(’q‘

O
!

(ke
(el
‘(%(;.00

Planning for the Lock-Up

A detailed liquidity plan helps you cover
taxes and personal expenses during
the post-1PO lock-up period when

you are unable to sell your shares. This
ensures you have cash set aside for the
significant tax bill that can be triggered
by vesting restricted stock units
(RSUs). Inthe U.S., it can also involve
establishing a 10b5-1 trading plan,
allowing you to pre-schedule stock
sales that will automatically generate
cash for you once the lock-up expires.

Planning before your company’s
valuation skyrockets is more
efficient. It is often too late to
deploy the most impactful strategies
after you have gone public or sold
your company.Here’s what you
might achieve by acting early.

Maximizing Impact

For philanthropic impact, you can set
up a foundation or a donor-advised
fund (DAF). While rules vary by country,
donating pre-1PO stock to a DAF is a
common tax-efficient strategy in the
U.S. This approach, which typically
requires a qualified appraisal of the
shares, can allow you to claim a fair
market value deduction for the gift
while also avoiding the capital gains
tax you would have paid on the
stock’s appreciation.



)

Securing a Legacy

Transferring assets into trusts before

the company’s valuation skyrockets can
mitigate future estate taxes. Discussions
with your tax and legal advisors about
structures like a Grantor Retained Annuity
Trust (GRAT) may subsequently enable
you shift the potential appreciation of
your pre-IPO stock out of your taxable
estate at a fraction of the gift tax cost ofa
post-exit transfer.

Arranging Pre-Liquidity
Financing

For cash to cover taxes or personal
needs during the post-IPO lock-up,
you could borrow against some of your
private shares, providing liquidity while
retaining upside potential.

*Citi and its employees are not in
the business of providing, and do
not provide, tax or legal advice
to any taxpayer outside Citi. Any
statement in this Communication
regarding tax matters is not
intended or written to be used,
and cannot be used or relied
upon, by any taxpayer for the
purpose of avoiding tax penalties.
Any such taxpayer should seek
advice based on the taxpayer’s
particular circumstances from an
independent tax advisor.

Founders Journey
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What about a
family office?

When your wealth is
substantial and your needs
are complex, a family office
can help you unlock the
opportunities that may follow
a liguidity event. These may
include expanding your
family’s international footprint,
pursuing direct investments,
overseeing a concentrated
position, steering philanthropy,
fostering family unity and
continuity, and managing
residences, aircraft, and

art collections.

Despite the potential benefits,
establishing a family office requires
careful consideration. Family office
total costs can easily run to 1% to 2%
of the assets managed 1 each year -
on top of other wealth management
fees including investment and non-
investment fees. So, getting value for
money is vital. Guided discussions with
experts can help you diagnose your
specific needs and determine if this is
the right path for you and your family.

" Active assets under management include investment portfolios, trust assets,
liquid assets. For more information, see A Guide to Establishing a Family
Office — Citi Wealth, 2025.
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“Creating a family office
is in fact creating a new
business, one that requires
vision, oversight, capital and
leadership. This begins with
a thorough planning and
evaluation approach.”

Alexandre Monnier,

Family Office Advisory Head,
Global Family Office Group,
Citi Wealth



Have you laid
these foundations?

Ahead of a potential exit, here is a checklist
of key elements you may need in place:

Foundational
and strategic

Pre-Liquidity Wealth Plan:
Comprehensive preparations beginning
18-24 months before a potential IPO

or acquisition.

Holistic risk analysis: Detailed modeling
of your net worth, concentrated risk and
other risks.

Personal Liquidity Plan: A strategy to
cover potential cash needs (e.g., taxes,
major purchases) during illiquid periods,
including an exploration of borrowing
against your private shares as a non-
sale alternative.

409A Valuation: A formal, defensible
valuation of your company's private
stock, a prerequisite for any gifting or
trust transfers.

Estate Documents: An updated will,
power of attorney, and healthcare proxy.

28 | Founders Journey

Tax and equity
structuring

Personal Equity Inventory: All your
grants (e.g., Incentive Stock Options
(ISOs), Non-qualified Stock Options
(NQSOs), and Restricted Stock
Units (RSUs)) documented to clarify
their specific tax treatment, vesting
schedules, and potential tax liability
upon exercise or sale.

Trust Structures: Appropriate trust
vehicles (e.g., control vs. non-control)
identified to hold gifted or transferred
shares in line with your wealth
planning goals.

Trustee Selection: Appointment
of either a trusted individual or a
professional corporate entity to
manage your estate and trusts.

Risk
management

Personal and Privacy Risk Plan:
Comprehensive blueprint of how to
protect your family’s physical and digital
security as your public profile increases.

Personal Insurance Review: Review

of your personal liability (umbrella)
insurance to ensure coverage limits are
adequate for your increasing net worth.



Family
office

Family Needs Assessment: A
comprehensive investigation of

your family’s requirements to gauge

if a dedicated office is required for
investment, tax, legal, property,

philanthropy, or domestic management.

Core Drivers Analysis: Articulation
of your primary motivations for

considering a family office, e.g., the
desire for enhanced privacy, control,

and highly personalized service.

Alternative Solutions Review:
Objective comparison of the costs
and benefits of creating a single-
family office versus only using
wealth managers.

Philanthropy

Charitable giving Strategy: Exploration
of the most tax-efficient structure

for donating your pre-1PO stock,
including the use of a Donor-Advised
Fund (DAF) and the requirements for

a qualified appraisal.

*Citi and its employees are not in
the business of providing, and do
not provide, tax or legal advice
to any taxpayer outside Citi. Any
statement in this Communication
regarding tax matters is not
intended or written to be used,
and cannot be used or relied upon,
by any taxpayer for the purpose
of avoiding tax penalties. Any
such taxpayer should seek advice
based on the taxpayer’s particular
circumstances from an independent
tax advisor.

Founders Journey
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Seeking
liquidity
while
retaining
control

oooooooooooooooooo



Your company has survived and thrived, making it to

Series B and beyond. But it wasn’t through luck that
you overcame the grueling attrition curve. Instead, you
aligned many elements: your idea, your team, your go-to-
market, your funding - and more.

You’ve achieved something most startups never will.

Along the way, though, mismatches have emerged. Most
of all, there’s a chasm between your net worth and your
liquidity. Your personal risk profile is skewed: everything
that you and your team have worked for is tied up in a
single asset. And some of your early backers may no
longer be the right partners for the road ahead.

As the path to an IPO or acquisition lengthens, many
founders look to the private markets for strategic capital.
This can involve a secondary transaction to provide
liquidity for early stakeholders, a primary raise to put
fresh capital on the company’s balance sheet for growth,
or often, a combination of both in a single round.

Founders Journey
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What makes a

successful secondary

Designing a transaction that meets both personal
and corporate goals, while sending positive signals
to the market, is complex. It requires navigating
challenging financial, legal, and interpersonal
dynamics. There are four key stages:

32
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The big decisions

Shouldyoudo a
secondary and when?
Will it be a standalone or
will you combine it with
a primary capital raise
for maximum efficiency?
How much is enough to
be meaningful for you
and your team, but not
so much that it sends a
negative signal?

Price
discovery

You want a fair valuation,
with little to no discount
to the company’s primary
financing round. This
demands precise financial
modeling of before-
and-after ownership
scenarios, institutional
bookbuilding to gauge
investor demand,

and disciplined price
negotiations.

Investor curation

The buyers matter as
much as the sellers.
Bringing high-quality,
strategic investors onto
your cap table adds
value going forward and
inspires confidence.
Access to a global
network of accounts to
find the right strategic
capital can enable this.

Deal
management

Executing smoothly and
confidentially requires
meticulous coordination
by a dedicated team.

From initial structuring —
perhaps involving complex
instruments like Special
Purpose Vehicles (SPVs)
or direct investments —to
final closing, this team
acts as a hub between
management, selling
shareholders, existing
investors, new buyers, and
legal advisors on all sides.



Trade-offs
and messaging

For all its upsides, a secondary
can easily backfire without
proper handling. You need to
manage perception and control
by planning carefully and
communicating proactively.

Signaling

The market, your employees,
and your investors will all read
signals from your secondary.
Selling too much, too early, or
mishandling the process can all
raise concerns about founder
commitment and unsettle
employees. A well-executed
transaction is framed as a sign
of strength and maturity: a step
to reward employees, optimize
the cap table, and sharpen
founder focus. Signaling risk is
especially nuanced n a hybrid
round. Selling a large amount of
your personal stock while the
company is raising new capital
can send a mixed message to
investors, requiring a carefully
crafted narrative.

Control

Any sale of shares directly
impacts your personal
ownership and, by extension,
your level of control. So,

it's essential to model the
transaction's effects on your
post-sale ownership, voting
rights, and how it might be
perceived in a future IPO or
acquisition scenario.

Finessing

the liquidity window
Liquidity in private markets isn’t
a constant. It ebbs and flows
with market sentiment, investor
demand, and pressure upon
private equity firms to deploy
their dry powder.

This typically demands balancing
your desire and need for liquidity

with the reality of market windows.

When you want it: If driven by
personal urgency, seeking liquidity
can lead to rushed decisions and

a lower valuation.

- When you need it:
A forced sale can have
significant negative financial
consequences.

- When you can have it: Aligning
your personal timing with an
opportunistic market window
creates a healthier, more
balanced outcome for you, your
employees, and your investors.

The key to a successful liquidity
event is replacing emotion with
adisciplined framework built to
anticipate these market cycles.

Founders Journey
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Preparing your
team for
their even

elentless teamwork has propelled your business
R to where it is today. Over the journey, you and

your people have been united in your goals:
delivering for customers and boosting company value.
As your collective liquidity event nears, you want to
preserve unity. Above all, you want the best outcome
for them: you got here together, now you should
succeed together. However, this is also the time when
divergences and stumbles are likeliest.

Optimizing outcomes can mean different things to
different people. And as founder, you’ve likely got
much greater sway over exit timing, deal structure,
and pricing than most others. If your leadership team
feels unprepared or unhappy with elements of this
life-changing transaction, it can create distraction and
execution risk at the worst moment.
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Managing
Competing
interests

Like you, your co-founders
and key executives now
face complex financial
calculations. They may also
develop conflicting views.
This is the critical time to
formalize expectations by
reviewing and updating
employment agreements
and separation provisions.

Perhaps a colleague is suffering “founder fatigue” and
pushes for a quicker sale, even if waiting could yield

a higher valuation. A pre-agreed buy-sell agreement
between founders can provide a clear, orderly process
for handling such situations. Elsewhere, key executives
may feel a tension between their duty to maximize
shareholder value and their personal career survival.
Clarifying these issues contractually helps prevent
personal motivations from nudging them toward
outcomes that may not be best for the company.
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Maintaining

Morale
and focus

For many employees, the
pre-transaction period is an
information vacuum. This can
get quickly filled by anxiety and
rumor. Weaker productivity and
even a “brain drain” can follow.
Employees are highly sensitive
to perceived fairness. News

of large executive retention
packages can be demoralizing
if employees feel less secure.

Also, most employees won'’t fully grasp the
complexities of their equity. They typically
struggle to understand how much their holdings
would be worth under different exit scenarios, the
mechanics of cashless exercise, or how tax rules
can vary significantly across different countries.
This confusion can lead to a shock liability or
uncertainty about a lock-up period, turning a
triumphant moment into a stressful one.



The
importrance

of ‘
education

Proactive education is the most effective
tool to reduce anxiety, manage expectations,
and align interests.

But a one-size-fits-all approach won’t work. Your inner circle of co-founders
and executives needs a confidential, in-depth forum to plan for their complex
financial outcomes. Your wider employee base needs clear, foundational
education to decode the process and help them understand the real value of
their stake. Financial planning sessions can help employees prepare for the
personal financial impact of the liquidity event, reducing uncertainty and
enabling them to remain focused on the opportunities ahead.
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“A liquidity event is a
financial milestone, but

for employees it can also

be a source of complexity
and risk. The most
successful outcomes
happen when individuals
begin planning well before
the event — understanding
concentration risk, cash flow
needs and long term goals.
Equity planning transforms
a one-time wealth event into
a foundation for enduring
financial security and
generational wealth.”

Divya Avasthi,
Enterprise Head,
Citi Global Wealth at Work

Founders Journey | 39
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Align on the core strategy

Are we aligned on exit timing, risk appetite,
ongoing exposure and involvement, and
secondary liquidity issues?

Prepare for due diligence

Are there any outstanding equity disputes, option
grant irregularities, or 409A compliance issues
that could surface during due diligence?

Have we reviewed and stress-tested our cap
table for the impact of liquidation preferences on
employee and founder payouts under various exit
price scenarios?

Solidify the key team

Have we identified which roles are “key person”
dependencies from a buyer’s perspective, and
do we have retention structures in place for
those individuals?

Which executives must stay until the transaction
closes and for a period thereafter?

Prepare your people

Do our key executives have independent legal and
financial advisors, and have we encouraged them
to seek counsel early?

Do our employees understand the preference
stack, their tax exposure, dilution risk, and
vesting cliffs?

Define the future state

What might any ongoing roles look like after the
transaction - reporting lines, retention packages,
and redundancies?

Founders Journey
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Part three: key takeaways

Realizing
your vision

Navigate
private
market
liquidity

Align
team and
founder
interests




Structure Realize
the your vision
optimal and value
exit




Choosing
and

preparing

for the

deal




elling your business isn’t like any other transaction.
Even more than a family home or treasured collection,

your company is an extension of you: your vision,
identity, and years of risk-taking. Beyond the deep
emotional ties, even just a part-sale has many layers.
Your co-founders, employees, customers and others will
be impacted. Then there’s weighing your personal legacy
and future role. These can feed into your decision as more
measurable issues around how much, how, when, and so on.
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Defining what
comes next

You might already have a good idea
about what’s next, be it another
venture, philanthropy or more time
spent with loved ones. But you may
also want to seek upside from and/
or help steer the business you’ve
built. While there are three broad
exit possibilities — an IPO, M&A, and
a sponsor-backed continuation -
there are more blends of exposure
and involvement. It helps to think of
outcomes rather than transactions.

Possibilities include:

Most upside
potential &
involvement:

A primary-focused IPO is
the classic “all-in” route,
leaving you running a
newly public company
with greater firepower for
growth. While the main
goal is to raise capital for
the business, these deals
are often structured to
include a secondary sale
component, allowing
you and other early
stakeholders to sella
portion of your shares as
part of the offering for
immediate, partial liquidity.

46 |
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High liquidity,
continued upside,
sharing control:

Perhaps you want to
partly de-risk. But you’re
still energized for the

next phase of growth. A
majority recapitalization
with a financial sponsor
could secure significant
liquidity, while you roll
over some of your equity.
You now share control
with a partner, with a view
to getting a “second bite of
the apple” in a future exit.

Balanced liquidity
& upside, ceding
control:

While ready to step back
from leadership, you're
keen to participate in your
company’s continued
success. A strategic sale
for a mix of cash and
stock could provide some
immediate liquidity, with
the stock giving exposure
to the new, larger entity.
You must have faith in the
new management team:
your stock’s destiny is
now in their hands.

The full
sell-down:

When it’s time for a
clean break. You want
to maximize value
immediately at current
levels. With an all-cash
strategic sale or possibly
a full sponsor buyout —
you can gain certainty
and complete focus on
what’s next.




Your wealth
and legacy

The right corporate transaction  Your wealth and liquidity

H The liquidity profile of each path can be very
must also be rlght personal Iy different. An IPO can create immense paper wealth.
The path you choose can But it comes gradually, through lock-up periods.

. . You're subject to market volatility along the way.
S h ape your ﬂ nan Clal fUtu re A strategic sale means a more immediate and
and long-term legacy. total liquidity event, either in cash or a mix of cash

and the acquirer's stock. A sponsor-backed deal,
meanwhile, may give partial, upfront liquidity, while
keeping you positioned for further upside.

Your enduring legacy

Finally, consider the story you want to tell. An IPO
cements your company’s name as an independent
public entity. A sale merges your story into that

of a larger enterprise. A sponsorship marks a
successful chapter of growth and partnership,
setting the stage for what comes next. In many
cases, the buyer’s identity matters as much as the
type of deal. What’s their vision for your company?
How have any past deals gone?
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Market timing and readiness:

When you transact matters. Capital markets
are cyclical and your company’s growth
momentum may not sync with peak market
conditions. Taking expert guidance and being
ready to execute on a plan when conditions
are in your favor can improve the outcome.

Signaling:

Perhaps you want to raise new fuel for growth
but also allow founders, employees, and
early investors to gain liquidity. This is about
striking a balance. Getting the right mix
transmits messages to the market about your
confidence in the company’s future. Framing
the transaction in terms of strength and
maturity can help with perception.

The right team:

Figuring out big issues — such as deal timing,
structuring, and perception — comes down to
experience and resources. It’s a question of
access to deep market intelligence, valuation
know-how, and the ability to execute.

Orderly post-deal process:

Planning for what happens after the event is
integral to the process. This includes working
with your team to establish the criteria for a
10b5-1 trading plan, which allows you to pre-
schedule the sale of your shares in an orderly
and legally compliant way once lockups and
other restrictions expire.

“From a venture perspective, the most
successful founders approach an exit
as a multi-year process grounded in
a clear understanding of why their
company exists and the technology
that differentiates it. When selecting
a banking partner, depth in that story
matters. Bankers who ‘get’ the product
and mission are better positioned
to articulate value and drive optimal
outcomes through the transaction
and beyond.”

Todd Speece, Head of VC Coverage,
Citigroup Tech Investment Banking
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In partnership with your strategic

advisor, answering vital questions
like these creates a path to the
right exit:
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What is my
company worth
and what story
helps realize that?

Who makes up
the universe

of potential
buyers, and what
motivates them?

What is the
optimal exit path
for our goals?

How do we design
a competitive
process to
maximize our
negotiating
leverage?

Is now the right
time to go to
market?
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onclusion

uilding a thriving company from the ground up is an achievement like no other.
B Maximizing the benefits of everything you’ve created, however, shouldn’t be left

to chance. In our experience, the founders who do this successfully are those who
begin mapping their twin journeys as early as possible. They take a holistic approach,
including managing their risks, and work closely with their advisors throughout.

For more than two centuries, Citi has served as partner and guide to companies
and their founders throughout the world. Startup culture and disruption are integral
to who we are. Citi Ventures — our corporate venture capital group —invests in and
nurtures early-stage businesses that are reshaping financial services. Citi Innovation
Labs collaborate with clients, startups, and the wider fintech community to design
and prototype transformative solutions. Our full range of services empower you at
every milestone along the way.

In the second part of this paper, we will explore preserving, growing, and deploying
your wealth purposefully following your liquidity event.

The journey continues.

Citi’'s Ecosystem for Growth

Series A

Citi Ventures

Citi Commercial Bank
Citi Wealth
Citi Innovation Labs
Citi Markets (secondary trading)
Citi Private Company Access

Citi Investment Bank

1PO
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Important Information

Citi Wealthis a business of Citigroup Inc. (“Citigroup”), which is comprised of several Citigroup client segments and businesses. Some
of those businesses include Citi Private Bank, Citi Global Wealth at Work, and Citi Personal Wealth Management, providing clients
access to a broad array of wealth products and services available through bank and non-bank affiliates of Citigroup. Not all products
and services are provided by all affiliates or are available at all locations.

In the U.S., investment products and services are provided by Citigroup Global Markets Inc. (“CGMI”), member FINRA and SIPC, and
Citi Private Alternatives, LLC (“CPA”), member FINRA and SIPC. CPA acts as distributor of certain alternative investment products to
certain eligible clients’ segments. CGMI accounts are carried by Pershing LLC, member FINRA, NYSE, SIPC. Investment management
services (including portfolio management) are available through CGMI, Citibank, N.A. and other affiliated advisory businesses.
Insurance is offered through Citigroup Life Agency LLC (“CLA”). In California, CLA does business as Citigroup Life Insurance Agency,
LLC (license number 0G56746). You can receive banking and lending services from Citibank, N.A. (Citibank), Member FDIC and Equal
Housing Lender NMLS# 412915. CGMI, CPA, CLA and Citibank are affiliated companies under the common control of Citigroup.

Outside the U.S., investment products and services are provided by other Citigroup affiliates. Investment Management services
(including portfolio management) are available through CGMI, Citibank and other affiliated advisory businesses. These Citigroup
affiliates will be compensated for the respective investment management, advisory, administrative, distribution and placement
services they may provide.

Unless otherwise expressly indicated, this Communication does not take into account the investment objectives, risk profile or
financial situation of any particular person and as such, investments mentioned in this document may not be suitable for allinvestors.
Citi is not acting as an investment or other advisor, fiduciary or agent. The information contained herein is not intended to be an
exhaustive discussion of the strategies or concepts mentioned herein or tax or legal advice. Recipients of this Communication should
obtain advice based on their own individual circumstances from their own tax, financial, legal, and other advisors about the risks and
merits of any transaction before making an investment decision and only make such decisions on the basis of their own objectives,
experience, risk profile and resources.

Views, opinions and estimates expressed herein may differ from the opinions expressed by other Citi businesses or affiliates and are not
intended to be a forecast of future events, a guarantee of future results, or investment advice, and are subject to change without notice
based on market and other conditions. Citi is under no duty to update this document and accepts no liability for any loss (whether direct,
indirect or consequential) that may arise from any use of the information contained in or derived from this Communication.

Citi and its employees are not in the business of providing, and do not provide, tax or legal advice to any taxpayer outside Citi. Any
statement in this Communication regarding tax matters is not intended or written to be used, and cannot be used or relied upon,
by any taxpayer for the purpose of avoiding tax penalties. Any such taxpayer should seek advice based on the taxpayer’s particular
circumstances from an independent tax advisor.

Neither Citi nor any of its affiliates can accept responsibility for the tax treatment of any investment product, whether or not the
investment is purchased by a trust or company administered by an affiliate of Citi. Citi assumes that, before making any commitment
to invest, the investor and (where applicable, its beneficial owners) have taken whatever tax, legal or other advice the investor/
beneficial owners consider necessary and have arranged to account for any tax lawfully due on the income or gains arising from any
investment product provided by Citi.

This Communication is for the sole and exclusive use of the intended recipients and may contain information proprietary to Citi which
may not be reproduced or circulated in whole or in part without Citi’s prior consent. The manner of circulation and distribution may
be restricted by law or regulation in certain countries. Persons who come into possession of this document are required to inform
themselves of, and to observe such restrictions. Citiaccepts no liability whatsoever for the actions of third parties in this respect. Any
unauthorized use, duplication, or disclosure of this document is prohibited by law and may result in prosecution.

Other businesses within Citigroup Inc. and affiliates of Citigroup Inc. may give advice, make recommendations, and take action in
the interest of their clients, or for their own accounts, that may differ from the views expressed in this document. All expressions of
opinion are current as of the date of this document and are subject to change without notice. Citigroup Inc. is not obligated to provide
updates or changes to the information contained in this document.

The expressions of opinion are not intended to be a forecast of future events or a guarantee of future results. Past performance is not
aguarantee of future results. Real results may vary.

Although information in this document has been obtained from sources believed to be reliable, Citigroup Inc. and its affiliates do not
guarantee its accuracy or completeness and accept no liability for any direct or consequential losses arising from its use. Throughout
this publication where charts indicate that a third party (parties) is the source, please note that the attributed may refer to the raw
data received from such parties. No part of this document may be copied, photocopied or duplicated in any form or by any means, or
distributed to any person that is not an employee, officer, director, or authorized agent of the recipient without Citigroup Inc.’s prior
written consent.

Citibank N.A., London Branch (registered branch number BR001018), Citigroup Centre, Canada Square, Canary Wharf, London, E14
5LB, is authorised and regulated by the Office of the Comptroller of the Currency (USA) and authorised by the Prudential Regulation
Authority. Subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority.
Details about the extent of our regulation by the Prudential Regulation Authority are available from us on request. The contact number
for Citibank N.A., London Branch is +44 (0)20 7508 8000.
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Citibank Europe plc (UK Branch), is a branch of Citibank Europe plc, which is authorised and regulated by the Central Bank of Ireland
and the European Central Bank. Authorised by the Prudential Regulation Authority. Subject to regulation by the Financial Conduct
Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential
Regulation Authority are available from us on request. Citibank Europe plc, UK Branch is registered as a branch in the register of
companies for England and Wales with registered branch number BRO17844. Its registered address is Citigroup Centre, Canada
Square, Canary Wharf, London E14 5LB. VAT No.: GB 429 6256 29. Citibank Europe plc is registered in Ireland with number 132781,
with its registered office at 1 North Wall Quay, Dublin 1. Citibank Europe plc is regulated by the Central Bank of Ireland. Ultimately
owned by Citigroup Inc., New York, USA.

Citibank Europe plc, Luxembourg Branch, registered with the Luxembourg Trade and Companies Register under number B 200204,
is a branch of Citibank Europe plc. It is subject to the joint supervision of the European Central bank and the Central Bank of Ireland.
It is furthermore subject to limited regulation by the Commission de Surveillance du Secteur Financier (the CSSF) in its role as host
Member State authority and registered with the CSSF under number BOO000395. Its business office is at 31, Z.A. Bourmicht, 8070
Bertrange, Grand Duchy of Luxembourg. Citibank Europe plc is registered in Ireland with company registration number 132781. It
is regulated by the Central Bank of Ireland under the reference number C26553 and supervised by the European Central Bank. Its
registered office is at 1 North Wall Quay, Dublin 1, Ireland.

This document is communicated by Citibank (Switzerland) AG, which has its registered address at Hardstrasse 201, 8005 Zurich,
Citibank N.A., Zurich Branch, which has its registered address at Hardstrasse 201, 8005 Zurich, or Citibank N.A., Geneva Branch,
which hasiits registered address at 2, Quai de la Poste, 1204 Geneva. Citibank (Switzerland) AG and Citibank, N.A., Zurich and Geneva
Branches are authorised and supervised by the Swiss Financial Supervisory Authority (FINMA).

In Jersey, this document is communicated by Citibank N.A., Jersey Branch which has its registered address at PO Box 104, 38
Esplanade, St Helier, Jersey JE4 8QB. Citibank N.A., Jersey Branch is regulated by the Jersey Financial Services Commission. Citibank
N.A. Jersey Branch is a participant in the Jersey Bank Depositors Compensation Scheme. The Scheme offers protection for eligible
deposits of up to £50,000. The maximum total amount of compensation is capped at £100,000,000 in any 5 year period. Full details
of the Scheme and banking groups covered are available on the States of Jersey website www.gov.je/dcs, or on request.

In Canada, Citi Private Bank is a division of Citibank Canada, a Schedule Il Canadian chartered bank. References herein to Citi Private
Bank and its activities in Canada relate solely to Citibank Canada and do not refer to any affiliates or subsidiaries of Citibank Canada
operating in Canada. Certain investment products are made available through Citibank Canada Investment Funds Limited (“CCIFL"),a
wholly owned subsidiary of Citibank Canada. Investment Products are subject to investment risk, including possible loss of principal
amount invested. Investment Products are not insured by the CDIC, FDIC or depository insurance regime of any jurisdiction and are
not guaranteed by Citigroup or any affiliate thereof.

Hong Kong/Singapore: Citibank, N.A., Hong Kong/Singapore organized under the laws of U.S.A. with limited liability. This
communication is distributed in Hong Kong by Citi Private Bank operating through Citibank N.A., Hong Kong Branch, which is
registered in Hong Kong with the Securities and Futures Commission for Type 1(dealing in securities), Type 4 (advising on securities),
Type 6 (advising on corporate finance) and Type 9 (asset management) regulated activities with CE No: (AAP937) and is distributed
in Singapore by Citi Private Bank operating through Citibank, N.A., Singapore Branch which is regulated by the Monetary Authority
of Singapore. Any questions in connection with the contents in this communication should be directed to registered or licensed
representatives of the relevant aforementioned entity. The contents of this communication have not been reviewed by any regulatory
authority in Hong Kong or any regulatory authority in Singapore. Investors should exercise caution in relying on this material. This
communication contains confidential and proprietary information. It is strictly intended for and may only be distributed to (i) an
investor who qualifies as an “accredited investor” in Singapore (as defined under the Securities and Futures Act 2001 of Singapore if
the investoris in Singapore or (i) an investor who qualifies as a “professional investor” in Hong Kong (as defined under the Hong Kong
Securities and Futures Ordinance and its subsidiary legislation) if the investor is in Hong Kong.

For regulated asset management services, any mandate will be entered into only with Citibank, N.A., Hong Kong Branch and/or
Citibank, N.A. Singapore Branch, as applicable. Citibank, N.A., Hong Kong Branch or Citibank, N.A., Singapore Branch may sub-
delegate all or part of its mandate to another Citigroup affiliate or other branch of Citibank, N.A.. Any references to named portfolio
managers are for your information only, and this communication shall not be construed to be an offer to enter into any portfolio
management mandate with any other Citigroup affiliate or other branch of Citibank, N.A. and, at no time will any other Citigroup
affiliate or other branch of Citibank, N.A. or any other Citigroup affiliate enter into a mandate relating to the above portfolio with
you. To the extent this communication is provided to clients who are booked and/or managed in Hong Kong: No other statement(s)
in this communication shall operate to remove, exclude or restrict any of your rights or obligations of Citibank under applicable laws
and regulations. Citibank, N.A., Hong Kong Branch does not intend to rely on any provisions herein which are inconsistent with its
obligations under the Code of Conduct for Persons Licensed by or Registered with the Securities and Futures Commission, or which
mis-describes the actual services to be provided to you.

In Singapore, art advisory services/products cannot be marketed by Singapore bankers.

In Singapore, investment products are not insured under the provisions of the Deposit Insurance and Policy Owners’ Protection
Schemes Act of Singapore and are not eligible for deposit insurance coverage under the Deposit Insurance Scheme.

In Hong Kong, investments are not deposits, are not protected by the Deposit Protection Scheme in Hong Kong and are subject to
investment risk including the possible loss of the principal amount invested.

Founders Journey

55



Citibank, N.A. is incorporated in the United States of America and its principal regulators are the US Office of the Comptroller of
Currency and Federal Reserve under US laws, which differ from Australian laws. Citibank, N.A. does not hold an Australian Financial
Services License under the Corporations Act 2001as it enjoys the benefit of an exemption under ASIC Class Order CO 03/1101(remade
as ASIC Corporations (Foreign Financial Services Providers) Instrument 2025/798).

The Wealth Transfer Planning and Insurance Referral Program is a program whereby clients are referred to third party specialist
insurance brokers or agencies (depending on your jurisdiction) for wealth transfer planning and insurance solutions. Brokers or
agencies, who may or may not be locally licensed or authorized in the client’s country of residence, must comply with applicable laws
and regulations in the jurisdiction where they conduct an activity. Citigroup does not sell insurance products directly to clients under
the Wealth Transfer Planning and Insurance Referral Program. Third-party insurance brokers or agencies may compensate an affiliate
of Citigroup for purchases of insurance through referrals to them.

In the Americas, custody services are provided by Citibank, N.A. in the US.

Inthe U.S., mortgage loans are provided by Citibank, N.A. NMLS ID 412915. Outside the U.S., mortgage loans are provided by Citibank,
N.A. subsidiaries and affiliates of Citibank, N.A. A mortgage commitment is subject to credit approval, a satisfactory sales contract,
property appraisal, title search, mortgage insurance, if applicable, and fulfilment of all closing conditions. To be eligible to apply for
these services, you must qualify as a Citi Private Bank client. Nothing contained herein should be construed as a commitment to lend
by Citibank, N.A. or by any subsidiaries or affiliates.

The term "securities backed loans" refers to lending transactions between the client and Citibank, N.A. that are collateralized
by a client's securities assets. Citibank, N.A. offers these loans, on a discretionary basis, as part of its overall relationship with
the client. The value of the collateral is subject to daily mark to-market and the loans are subject to other terms and conditions
applicable to all credit products.

The risk of loss in financing a transaction by deposit of collateral is significant. Citibank, N.A. (“Citi”) will be your lender for this
financing and you may sustain losses in excess of your cash and any other assets deposited as collateral with Citi or Citi’s agent.
Market conditions may make it impossible to execute contingent orders, such as "stop-loss” or “stop-limit" orders. You may be called
upon at short notice to make additional margin deposits. If the required margin deposits are not made within the prescribed time, your
collateral may be liquidated without your consent. Moreover, you will remain liable for any resulting deficit in your account. You should
therefore carefully consider whether such a financing arrangement is suitable in light of your own financial position and investment
objectives. You are not entitled to choose which securities or other assets in your account(s) are liquidated or sold to meet a margin
call. The firm can increase its margin requirements at any time and is not required to provide you advance written notice. You are not
entitled to an extension of time on a margin call. All credit products are subject to credit approval.

If part of the initial invested amount is funded with a loan, the investor should be aware that leverage significantly increases risks.
A relatively small market movement will have a proportionally larger impact on the invested amount that the investor has provided.
This may work for the investor as well as against the investor. A variety of factors, including but not limited to, volatility return rates
and time will affect the price / value of the product at any point in time. In accordance with the provisions of any agreements between
the investor and their lender governing the credit and any margin requirement, the investor may be required at short notice to make
additional margin deposits or liquidate their position at a significant loss.

Unlessindicated otherwise, all deposit accounts described herein are booked in the United States through Citibank, N.A., Member FDIC.

© 2026 Citigroup Inc. Citi, Citi and Arc Design and other marks used herein are service marks of Citigroup Inc. or its affiliates, used
and registered throughout the world.
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