SPYGLASS

CAPITAL MANAGEMENT

“If everyone is thinking alike, then somebody isn’t thinking.”

— General George Patton

Spyglass Net Performance (as of December 31, 2024)

Fourth One Three Five Since
Quarter 2024 Year Year Year Inception
Spyglass Growth Strategy 18.04% 38.03% 3.74% 11.11% 13.85%
Russell Midcap Growth Index 8.14% 22.10% 4.04% 11.48% 13.04%
Russell 2500 Growth Index 2.43% 13.89% -0.03% 8.07% 10.71%
S&P 500 Index 2.41% 25.02% 8.94% 14.53% 14.91%

Spyglass claims compliance with GIPS®. Three Year, Five Year, and Since Inception performance is annualized. Past
performance does not guarantee future results.

Performance of the Russell Midcap Growth Index, the Russell 2500 Growth Index, and the S&P 500 Index are included for
informational purposes only and include the reinvestment of dividends. Date source: Bloomberg.

For additional information and disclosures on the Spyglass Growth Strategy and indices, please refer to pages 11 & 12.
Spyglass Growth Strategy’s inception date was October 1, 2015.

The Spyglass Growth Strategy was up 18.04% for the fourth quarter, ended December 31. The
Russell Midcap Growth Index was up 8.14%, the Russell 2500 Growth Index was up 2.43%, and
the S&P 500 Index was up 2.41% for the same period.

Investment Environment

Stock performance in the fourth quarter seemed to revolve around three events — a strong
earnings season, the US presidential election, and the Federal Reserve’s final meeting of 2024.
During the final earnings season of the year, US companies — large caps and tech names in
particular, such as Nvidia — reported financial results that were generally ahead of expectations.
Following the re-election of Donald Trump, equities initially rallied on apparent optimism around
pro-growth policies and deregulation. However, the rally was unable to sustain its momentum
amidst uncertainty around potential tariffs and the ensuing inflationary effects. At each of its
November and December meetings, the Federal Reserve cut rates by 25 basis points. However, at
its December meeting, the Federal Reserve appeared to modify its position on future rate cuts by
indicating it would only cut rates twice in 2025 versus the four cuts that had been previously
signaled, leading to one of the worst equity selloffs of the year. Nevertheless, the S&P 500 finished
up on the quarter and year, with its best two-year performance stretch since the late 1990s.

Large caps outperformed small caps, with the S&P 500 beating the Russell 2000 by over 200 basis
points. Growth outperformed value across both large and small caps with the S&P 500 Growth
beating the S&P 500 Value by over 910 basis points, and the Russell 2000 Growth beating the
Russell 2000 Value by over 310 basis points. Across sectors, Consumer Discretionary,



Communication Services, and Financials performed the best, while Materials, Health Care, and
Real Estate lagged.

Investment Insights

At the risk of sounding repetitive, the fourth quarter was largely a continuation of the three
previous quarters in 2024. We believe company fundamentals moved stock prices more than
macroeconomic conditions, and Spyglass benefitted as a fundamental strategy. Spyglass portfolio
companies reported calendar year third-quarter results during the fourth quarter with 22 out of
25 portfolio companies meeting, or exceeding, consensus expectations.

In our opinion, company earnings growth has continued to be the primary driver of
outperformance in the Spyglass Growth Strategy since the market bottomed in 2022. We believe
we are operating in a period of more stable or dare we say “normal” market conditions where
individual company fundamentals appear to be the primary driver of stock price performance.
This would be our definition of a stock picker’s market.

As long-term investors in growth companies, we see continued opportunities within our 25-stock
portfolio and our broader universe of 100 stocks. We believe the megatrends of artificial
intelligence, robotics, fintech, genomics, and the transportation revolutions of electrification and
autonomy will continue to gain momentum. We expect these megatrends to create the conditions
for innovative companies to capitalize on rapidly evolving opportunities.
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The securities listed above represent a sampling of the portfolio’s exposures to various megatrends, and do not
represent all of the securities currently held in the Spyglass Growth Strategy, or all of the megatrends that
Spyglass follows, as of December 31, 2024.



As Spyglass prepares to celebrate its ten-year anniversary in 2025, we are reminded that the Firm
was originally founded on the belief that an era of significant economic change would emerge as
a series of megatrends sweeps over the economy in the coming decades. We think those
predictions are materializing in front of us, and we continue to identify and invest in those
companies that we believe are best positioned to capitalize on these megatrends. Looking into
the new year and beyond, we are optimistic that the US economy will be driven by the
entrepreneurial ingenuity of these emerging growth companies that aspire to dramatically impact
their industries.

Lastly, we are optimistic that near-term political clarity will provide a constructive backdrop for
investors to contemplate operating results of businesses versus macro positioning. We expect low
and stable inflation (between 2-4%) and a low and stable Fed Funds rate (in the 3-5% range). We
would anticipate that these macroeconomic conditions will allow market-leading companies to
demonstrate differentiation versus industry peers.

Portfolio Holdings
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As of December 31, 2024. Buckets and Phases are proprietary Spyglass research tools. Buckets denote company revenue growth
(Bucket 1 = 10-15%, Bucket 2 = 15-25%, Bucket 3 = 25% or greater). Phases generally denote a stock price’s discount to present
value as calculated by Spyglass (Phase 3 = 0-15%, Phase 2 = 15-30%, Phase 1 = 30-50% or greater). The securities listed above
represent all of the securities currently held in the Spyglass Growth Strategy as of December 31, 2024.



Portfolio Updates

Top Contributors \

Company Net Percent Impact
AppLovin Corporation 7.34%
Astera Labs, Inc. 3.97%
Affirm Holdings, Inc. 3.07%
Global-e Online Ltd. 1.44%
Snowflake Inc. 1.39%

Top contributors during the quarter ended December 31, 2024.

Past performance does not guarantee future results.

ApplLovin Corporation (APP), a software solutions provider for app developers, was a top
contributor during the fourth quarter. In November, the Company reported third-quarter results
showing revenue, EBITDA, and forward guidance all exceeding consensus estimates. We were
encouraged by CEO Adam Foroughi’s comments on the strength of Applovin’s e-commerce
product because our research also supports reasons for optimism around this opportunity. While
we trimmed our position in the fourth quarter due to share price appreciation, AppLovin remains
a top idea for us.

Astera Labs, Inc. (ALAB), a provider of semiconductor-based connectivity solutions for cloud and
Al infrastructure, was a top contributor during the fourth quarter. In October, the Company
launched its newest product, Scorpio, a fabric switch purpose-built for Al infrastructure at cloud
scale. Then, in November, Astera Labs reported record quarterly revenue as part of its third-
quarter results. While we believe the Company’s total addressable market has meaningfully
expanded, we think market participants continue to be overly focused on Astera Labs’s
relationship with Nvidia while underappreciating the potential opportunity in non-Nvidia Al chips.
Nevertheless, given the share price more than doubled during the fourth quarter, we chose to
trim our position.

Affirm Holdings, Inc. (AFRM), a financial technology company, was a top contributor during the
fourth quarter. In November, the Company reported earnings for the first quarter of its 2025 fiscal
year showing year-over-year growth of 35% in gross merchandise volume, 41% in revenue, and
adjusted EBIT margin of 19%. Affirm also provided an update to its 2025 fiscal year guidance that
exceeded previous growth estimates. We continue to forecast significant growth in the coming
years, especially if Affirm can capitalize on distribution partnerships with Apple, Shopify, and
Amazon, all while continuing to scale its Affirm Card.

Global-e Online Ltd. (GLBE), a global provider of cross border e-commerce enablement solutions,
was a top contributor during the fourth quarter. In November, the Company reported third-
quarter results reflecting year-over-year growth of 35% in gross merchandise volume, 32% in
revenue growth, and 41% in adjusted EBITDA. The Company also announced a list of new
merchant onboardings and partnerships that included Harrods, Manchester United, Bayern
Munich, and LR Parts. Looking forward, we are confident in the secular tailwinds supporting cross-
border e-commerce, and we believe Global-e will be able to expand its penetration within
Salesforce Commerce Cloud and Shopify Merchants.
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Snowflake Inc. (SNOW), a provider of cloud data warehouse software, was a top contributor
during the fourth quarter. In November, the Company reported third-quarter results showing 29%
year-over-year product revenue growth and 127% net revenue retention (NRR). We were pleased
by what we see as a stabilizing NRR rate driven by Snowflake’s core product, as well as
commentary around an uptick in new products. Furthermore, we are encouraged by CEO Sridhar
Ramaswamy’s focus on the Company’s salesforce which we believe can translate into improved
go-to-market performance. We took advantage of share price weakness in the third quarter to
add to our position, and we are excited for Snowflake’s prospects in 2025.

Bottom Contributors

Company Net Percent Impact
Ascendis Pharma A/S (1.23%)

Exact Sciences Corporation (1.10%)

Floor & Decor Holdings, Inc. (0.75%)
MongoDB, Inc. (0.51%)
WillScot Mobile Mini Holdings Corp. (0.49%)
Bottom contributors during the quarter ended December 31, 2024.

Past performance does not guarantee future results.

Ascendis Pharma A/S (ASND), a global biopharmaceutical company, was a bottom contributor
during the fourth quarter. In September, the Company’s second-quarter results fell significantly
short of our internal expectations. We subsequently determined that the cone of outcomes had
widened for Ascendis, in particular for its key commercial product, SKYTROFA, as a result of
material pricing pressure from a competitor. In the event SKYTROFA continues to underperform,
we believe the path to breakeven cash flow would increasingly rely upon a successful US launch
of YORVIPATH in 2025. Given these expanded uncertainties, we chose to exit our position.

Exact Sciences Corporation (EXAS), a global cancer diagnostics company, was a bottom
contributor during the fourth quarter. In November, despite reporting record quarterly revenue
and cash flow, the Company failed to beat consensus revenue estimates and cut its full-year 2024
revenue guidance. We believe there were two primary explanations for the miss and guide down.
First, hurricanes Helene and Milton impacted a large cross-section of the Company’s important
geographies, and we think this affected its ability to get diagnostic tests to patients and to collect
them on time. Second, during the quarterly earnings call, management described sales execution
issues with recently added salespeople not achieving their targets; management has implemented
a plan to address this, and we will monitor the plan’s progress. We are also looking forward to an
update from the Company at the JP Morgan Healthcare Conference in mid-January, and we
continue to expect Exact Sciences to pursue a submission for its blood-based colorectal cancer
screening test for approval with the FDA in 2025.

Floor & Decor Holdings, Inc. (FND), a specialty retailer of flooring and related accessories, was a
bottom contributor during the fourth quarter. In October, the Company reported third-quarter
results showing positive earnings along with EPS, EBIT, and free cash flow all beating consensus
estimates. However, the stock seemed to come under pressure throughout the fourth quarter
due to weak existing home sales, culminating with the Federal Reserve’s announcement in
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December that it was reducing the number of expected rate cuts in 2025. We believe market
participants are mismodelling the potential earnings inflection that Floor & Decor is likely to face
when the macro environment normalizes over our investment timeframe.

MongoDB, Inc. (MDB), a database provider, was a bottom contributor during the fourth quarter.
In December, the Company reported third-quarter results reflecting both revenue and earnings
beat consensus estimates. However, we believe investor optimism led to a rally in the stock early
in the quarter, and we consider the ensuing selloff as a reaction to the reported numbers not
meeting elevated expectations of market participants. We remain patient and continue to be
optimistic about MongoDB’s future.

WillScot Mobile Mini Holdings Corp. (WSC), a provider of modular space and storage solutions,
was a bottom contributor during the fourth quarter. In October, the Company’s third-quarter
results missed consensus revenue and EBITDA estimates. We attribute the miss to a challenging
macroenvironment in non-residential construction activity. We are confident this market will
recover and, when it does, we believe WillScot earnings will benefit.

Portfolio Changes

In the fourth quarter, Spyglass added two new names to the portfolio: lllumina and CyberArk. As
a reminder, Spyglass keeps a fixed number of 25 companies in the portfolio; when a new portfolio
holding is purchased, an existing holding must be sold. In this case, Spyglass sold Ascendis Pharma
and TransDigm Group.

New Positions ‘

Company Percent of Portfolio
[llumina, Inc. 4.00%
CyberArk Software Ltd. 2.16%

New positions reflect position weights as of December 31, 2024.

lllumina, Inc. (ILMN), a genomics and human health company, was a new position in the fourth
qguarter. The Company offers a broad portfolio of genomic sequencing systems and has, in our
view, established itself as the low-cost leader in the industry. lllumina seeks to drive cost
reductions and accessibility in genome sequencing, and we believe its pool of approximately 9,000
patents and an extensive installed user base serve as a durable moat for the business.

Illumina sits at the very center of one of the megatrends that led to the founding of Spyglass —
genomics. We have long believed that genomics will play a major role in the future of medicine,
and we consider the technological advances in the field of genomic sequencing nothing short of
jaw-dropping. Illumina has developed technologies that have helped reduce the cost of
sequencing a human genome by a factor of 100,000x — from nearly $100 million in 2001 to less
than $200 today. We believe these reductions in cost will ultimately drive widespread utilization
of the technology and will allow for medicine to become increasingly personalized. We remain



optimistic about the potential of the technology to meaningfully improve the lives of millions of
people around the world.

In our view, lllumina has been a controversial stock over the last few years as the Company has
managed through a series of difficult dynamics. We believe the pressure on global funding for
healthcare capital equipment in the years following COVID reduced budgets at research centers
which led to lower demand for reagents necessary to complete tests, and the complexities around
the failed acquisition of GRAIL (a company lllumina had founded, spun off, and ultimately tried to
repurchase) resulted in a steep decline in profitability. These factors conspired to significantly
lower investor expectations from our perspective. With the GRAIL saga behind it, we believe
llumina will refocus on its core business, and we expect revenue growth to accelerate and
margins to expand in the years ahead.

At our point of entry, we believed the Company was underearning while trading at historically low
multiples of those depressed earnings. We think [llumina’s potential to contribute to early disease
detection, personalized treatments, more cost-effective care, public health insights, and
advanced rare disease research will ultimately enable precision medicine at scale. We are excited
to have added this business to our portfolio.

CyberArk Software Ltd. (CYBR), a provider of information technology security solutions, was a
new position in the fourth quarter. While the Company started out as a provider of on-premise
privilege access management (PAM) software, it has been undergoing a shift to the cloud as well
as increasing the scope of its products to encompass the broader identity landscape. According to
CyberArk’s research, the average number of identities has grown 2.4x annually, and more than
90% of organizations have been victims of identity-related cyberattack.

Our research suggests that identity is increasingly emerging as a key risk vector for companies,
and we believe this viewpoint is bolstered by the emergence of machine identities. CyberArk’s
findings indicate machine identities are both the fastest growing and highest-risk type of identity
and, as customers look to enable generative Al within their environments, we think a key question
will be how to safely enable machines to access sensitive data. We see CyberArk’s historical role
in PAM, as well as its move to consolidate the broader security market, putting them in the pole
position to capitalize on this emerging theme. CyberArk’s total addressable market has tripled
since 2021, increasing from $20 billion to $60 billion, and we believe this will grow even more with
the use of generative Al in production environments.

Spyglass expects CyberArk to generate approximately $1.1 billion of fiscal year 2024 annual
recurring revenue, which would represent a 43% CAGR since fiscal year 2021%. Over the next five
years, we foresee CyberArk maintaining annual topline revenue growth in excess of 20% while
improving margins by 20%. In our view, the Company is trading at an attractive valuation, and we
are excited to have added this business to our portfolio.

1 Please refer to page 11 for additional disclosures on mathematical principles supporting research estimates.

7



Exited Positions

Company Percent of Portfolio
Ascendis Pharma A/S (6.33%)
TransDigm Group Incorporated (2.27%)

Exited positions reflect position weights as of September 30, 2024.

Ascendis Pharma A/S (ASND), a global biopharmaceutical company, was sold during the fourth
qguarter. Please refer to our commentary on Ascendis in the bottom contributors section of the
letter.

TransDigm Group Incorporated (TDG), an aerospace manufacturing company, was sold during
the fourth quarter. Since our original entry point during the second quarter of 2020, the stock has
positively contributed to performance in every single year it has been in the portfolio. In the fourth
quarter, the stock price approached our calculated present value, and as a result, we exited the
position. We wish TransDigm Group and its talented management team the very best in the years
ahead.

Top Additions \

Company Percentage Points Added
Medpace Holdings, Inc. +2.46%

CoStar Group, Inc. +1.61%

WillScot Mobile Mini Holdings Corp. +1.09%

Net additions during the quarter ended December 31, 2024.

During the fourth quarter, the positions that received the most additional capital were Medpace,
CoStar Group, and WillScot.

Company Percentage Points Sold
AppLovin Corporation -6.75%

Affirm Holdings, Inc. -2.11%

Astera Labs, Inc. -2.05%

Net trims during the quarter ended December 31, 2024.

During the fourth quarter, the positions that were most significantly trimmed were Applovin,
Affirm, and Astera Labs.

Summary

In what has been our tradition, we want to usher in the new year by reminding our readers that
we believe we are living through a unique moment in history. Scientific progress, technological
innovation, and creative disruption abound, and Spyglass is passionate about understanding these
profound changes so we can identify asymmetric investment opportunities before the broader



market does. We seek to approach this task with humility, curiosity, and enthusiasm, and we feel
privileged to be tasked with the job.

We wish you a happy, healthy, and joyful new year. Thank you for your confidence in Spyglass.
We will continue to invest your money alongside ours, and we look forward to updating you on

our progress next quarter.

The Spyglass Team



Additional Portfolio Characteristics as of December 31, 2024

Portfolio Sector Weights?)

Real Estate 4.87% Communication Services 2.22%

Consumer

Discretionary

18.18%
Financials
14.55%

Health Care 17.28%

Information
Technology
30.84%

Industrials 11.06%

Russell Russell
Spyglass Midcap 2500
Characteristics? Capital® Growth Growth S&P 500
Weighted Avg Market Cap (Billions) 27.6 39.5 7.3 1,116.5
Median Market Cap (Billions) 16.4 13.3 1.6 37.1
Number of Holdings 25 290 1,292 503
Earnings Growth 2 Yr Est CAGR 53% 12% 8% 10%

Portfolio Companies Grouped by Market Cap®

15
# of
Holdings
10
. ]

<$6B $6-12B $12-188B S18B+ Mkt Cap

The information presented is unaudited. For additional information and disclosures on the Spyglass Growth Strategy and indices,

please refer to pages 11 & 12.

(1) Portfolio sector weights are determined by Global Industry Classification Standards (GICS).

(2 The Russell Midcap Growth Index, Russell 2500 Growth Index, and S&P 500 Index are included for informational purposes only.
The Earnings Growth 2 Year Estimated CAGR is a Spyglass research estimate for the portfolio. Please refer to page 11 for
additional disclosures on mathematical principles supporting research estimates. For indices (Russell Midcap Growth, Russell
2500 Growth, and S&P 500) the Earnings Growth 2 Year Estimated CAGR is calculated using Bloomberg's "Pos Earn Before XO
Items" (Mnemonic INO11) and "Pos Est Earnings FY3 Aggte" (Mnemonic IN100). Market Cap and number of holdings sourced
from FTSE Russell for the Russell Midcap Growth Index and Russell 2500 Growth Index, and S&P for the S&P 500 Index.

3) Holdings, Characteristics and Market Cap information are based on a Spyglass representative portfolio. From time to time the
number of holdings may deviate from 25 portfolio holdings due to trading activity.
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Disclosures

GIPS Compliance and Verification Status. Spyglass Capital Management, LLC (Spyglass) claims compliance with the Global
Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Spyglass has been independently verified solely for the periods October 1, 2015 to December 31, 2024. A firm
that claims compliance with the GIPS standards must establish policies and procedures for complying with all the
applicable requirements of the GIPS standards. Verification provides assurance on whether the firm’s policies and
procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution
of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide
basis. Verification does not provide assurance on the accuracy of any specific performance report. GIPS® is a registered
trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy
or quality of the content contained herein. Policies for valuing portfolios, calculating performance, GIPS Reports and a
listing of composite descriptions are available upon request.

Firm Information. Spyglass is an investment advisor registered with the US Securities and Exchange Commission under
the Investment Advisers Act of 1940, as amended.

Composite Description. The Mid-Cap Growth Composite contains all fee-paying, discretionary accounts that are managed
according to Spyglass’s singular core strategy. The Mid-Cap Growth Strategy invests primarily in U.S exchange traded
equity securities in the mid-capitalization classification ($2 billion — $12 billion) and seeks long-term capital appreciation
while incurring a low risk of permanent capital loss. The strategy uses a concentrated and low turnover investment
approach and seeks to identify and invest in high-quality growth-oriented companies trading at discounts to Spyglass’s
assessment of their intrinsic value. Spyglass has determined the most appropriate benchmark for the composite is the
Russell Midcap Growth Index. The Mid-Cap Growth Composite was created in 2018; its inception date is October 1, 2015.
From October 1, 2015 to December 29, 2017, the composite is composed solely of an equity partnership fund. Spyglass’s
managing member and CIO served as portfolio manager for this fund. From December 29, 2017 to April 30, 2018, the
composite is composed solely of the successor equity mutual fund subsequent to the tax-free exchange of the partnership
fund to the equity mutual fund. Subsequent to April 30, 2018, the composite also comprehends all discretionary separately
managed accounts resident for the entire period of presentation. The strategy and portfolio manager for the term of the
composite were the same. For periods after May 1, 2018, the composite is composed of the mutual fund, its predecessor
partnership and separate accounts. Currently, the assets in the mutual fund comprise a significant majority of the
composite’s assets.

Fee Schedule. Spyglass's proforma annual asset-based management fee schedule is 1%. Gross performance results do not
reflect the deduction of Spyglass's investment advisory fee which lowers a client's total return. Gross of fees returns are
calculated gross of management, fund administration, and custodial fees and net of transaction costs. Net of fees returns
are calculated by deducting the monthly-equivalent amount of Spyglass’s highest applicable annual management fee of
1.00% (“Model Net Fee”), as described in the firm’s Form ADV, Part 2A from the monthly composite gross return.

Reference Index Disclosure. The Russell Midcap Growth Index measures the performance of the mid-capitalization growth
sector of the US equity market. It is a subset of the Russell Midcap Index. The index is market-value weighted. Index figures
reflect the reinvestment of dividends. Index figures do not reflect deductions for any fees, expenses, or taxes. Investors
cannot invest directly in an index. Spyglass has licensed the right to present the Russell data.

Mathematical Principles. Spyglass research models use hypothetical scenarios and forecasts which have inherent
limitations, including but not limited to, their inability to reflect the impact of unknown economic and market factors.
They rely on opinions, assumptions and mathematical models and are illustrative in nature, which can turn out to be
incomplete or inaccurate. These opinions and assumptions are often based on past events and do not consider unforeseen
events or developments. Should any opinions or assumptions prove to be inaccurate, the model’s results may vary
significantly.
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CONFIDENTIAL: This letter is provided for informational purposes only and may not be copied, forwarded or
distributed without the express written consent of Spyglass.

The information contained herein reflects the opinions and projections of Spyglass and its affiliates (collectively
“Spyglass”) as of the date of publication, which are subject to change without notice at any time subsequent to the
date of issue. Spyglass does not represent that any opinion or projection will be realized. All material presented is
for informational purposes only and should not be deemed as investment advice or a recommendation to purchase
or sell any specific security. Spyglass has an economic interest in the price movement of the securities discussed in
this presentation, but Spyglass’s economic interest is subject to change without notice. Consensus expectations refer
to the average analyst estimate for quarterly results as found on Bloomberg. While the information presented herein
is believed to be reliable, no representation or warranty is made concerning the accuracy of any data presented.

Positions reflected in this letter do not necessarily represent all the positions held, purchased, or sold, and in the
aggregate, the information may represent a small percentage of activity. The information presented is intended to
provide insight into noteworthy events, in the sole opinion of Spyglass, affecting the Strategy. This material
represents an assessment of the market environment at a specific time and is not intended to be a forecast of future
events or a guarantee of future results. This information should not be relied upon by the reader as research or
investment advice regarding the Fund or any security in particular.

Performance of the Russell Midcap Growth Index and the Russell 2500 Growth Index is included for informational
purposes to show the general trend in the midcap equity market for the periods indicated and is not intended to
imply that the portfolio is similar to the indices either in composition or element of risk. The volatility of indices may
be materially different from the performance of the strategy. The Russell Midcap Growth Index and the Russell 2500
Growth Index are unmanaged stock market indices that measure the performance of their respective component
companies. Investors cannot invest directly in an index. Index performance does not reflect trading commissions and
costs. Due to these differences, comparison to an index should not be relied upon as an accurate measure of
comparison.

Performance of the S&P 500 Index is provided for informational purposes only and to provide a general indication of
broad midcap equity market performance and includes the reinvestment of dividends. The S&P 500 Index is an
unmanaged stock market index that measures the performance of those S&P 500 Index companies with higher
forecasted growth values. Investors cannot invest directly in an index.

The information herein is for informational purposes only and is not an offer to sell or the solicitation of any offer to
buy securities. The document provides general background information on Spyglass and the fund and portfolios that
it manages. Any offer will be made only through the prospectus and statement of additional information or
investment management agreement (collectively “offering materials”) which generally is available only to
institutional accredited investors. All the information provided herein is subject to and qualified in its entirety by
reference to the terms and conditions described in the offering materials. You should also review Spyglass’s Form
ADV, which is available on request and located at https://adviserinfo.sec.gov/. Before investing, you should carefully
and thoroughly review the offering materials with your financial, legal and tax advisors to determine whether an
investment is suitable for you.

Investing inherently involves risk, including possible loss of principal. There can be no assurance that the Strategy
will achieve its stated objective. Past performance is not indicative of future results. Future performance may differ,
perhaps materially, from the performance presented herein.
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