
Performance Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Cum.

2024 3.20% -0.20% 1.20% 2.34% 1.41% -0.63% 2.59% 0.83% 5.10% 0.68% 17.65%

2025 3.19% 0.01% -4.15% -7.38% 8.40% -1.42% -3.38% 6.12% -1.31% -2.60% 1.87% 3.88% 20.12%

2026 1.63% 3.64% -2.60% 23.23%
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SproutBridge Equity Fund   

Performance data are net of fees (excluding subscription charge). NAV return of SproutBridge Equity Fund (lead series). Fund inception: March 1, 2024

SproutBridge Equity Fund is designed as a performance fund, inspired by the Buffett Partnership structure that legendary investor Warren Buffett
successfully ran in his younger years. Warren Buffett used three styles in those years, which he called Controls, Generals and Workouts. Later, as a
director of Berkshire Hathaway, Buffett added the Quality style to his repertoire. The SproutBridge Equity Fund uses the styles Quality, Deep Value
and Low Correlation, the last two styles being very similar to Generals and Workouts. 

The number of relevant investment opportunities in listed companies decreases as the assets under management increase. The opportunity set
of a fund such as the SproutBridge Equity Fund is many times larger than that of, for example, Berkshire Hathaway. Some 95% to 98% of the
number of listed companies worldwide is too small for very large investors to take a position in, which is why smaller funds such as the
SproutBridge Equity Fund can offer added value. Only a select group of stocks pass our strict selection procedures and is added to the
SproutBridge Equity Fund.

We believe that the main incentive for a manager should be the performance fee, based on the idea of ​ “no cure, almost no pay”, so that the
interests of participants and manager are aligned. To give participants insight into the degree of undervaluation of the companies in the fund, the
first table shows our estimated discount to the intrinsic value.
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Performance results shown in this document are net of fees (excluding subscription charge). This fund is
denominated in EUR, underlying positions can be denominated in other currencies than the base currency
and therefore causes an additional currency risk. Past performance is not indicative of future results.

Portfolio composition

Styles

Market capitalizations

Countries

Sectors

Quality Deep Value
Low Correlation

Mergers
Low Correlation

Other
Total

Discount to intrinsic value 59.4% 29.7% 9.3% 47.4% 42.2%

Based on discounted earnings model (Quality, Low Correlation - other), discount to CCALV (Deep Value) or annualized discount to merger price (Mergers)
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