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IMPORTANT INFORMATION

The following presentation provides information on the Driehaus US Small Cap Equity Fund (the “Fund”), a sub-fund of Heptagon Fund ICAV which is an open-ended
umbrella type investment company authorised pursuant to UCITS regulations. Heptagon Capital Limited (“Heptagon”) is the Investment Manager and Driehaus
Capital Management LLC (“Driehaus”) is the Sub-Investment Manager meaning Driehaus exercises discretionary investment authority over the Fund.

This report refers to the Driehaus Small Cap Growth Strategy, wherein fund performance prior to 31.07.2019 relates to the Driehaus Small Cap Growth Composite
(“Composite”) net of fees, thereafter, it relates to the UCITS Fund. The Driehaus Small Cap Growth Composite includes all unleveraged “small cap growth accounts”
over which Driehaus exercises discretionary investment authority of both cash and equities using the same investment objective and philosophy (this includes the
Fund, any segregated accounts under Driehaus’ management and Driehaus’ US mutual fund). Net return for the composite is inclusive of 1% management & other
fees. The Composite was created on 01.01.1980. Since the Fund has a relatively short time period, the Strategy is presented to provide a better understanding of
how the team at Driehaus has managed the strategy over a longer time period.

Driehaus manages the Fund according to the same investment principles, philosophy and execution of approach as those used for the Composite, however it
should be noted that due to certain factors including, but not limited to, differences in cash flows, fees, expenses, performance calculation methods, and portfolio
sizes and composition, there may be variances between the investment returns demonstrated by each portfolio in the future.

For the same reason, although the following presentation makes extensive reference to the performance of Driehaus as sub-investment manager of the Composite,
the data for the Composite is provided purely for indicative purposes to demonstrate how Driehaus has performed historically in its role as investment advisor to
this specific strategy. The performance for the Composite is not the performance of the Fund and is not an indication of how the Fund would have performed in the
past or will perform in the future. This material should not be viewed as a solicitation or offer of services by Driehaus. It is provided for informational purposes
only. The information contained herein does not constitute an offer to sell or the solicitation of an offer to purchase any U.S. registered security or U.S. investment
product.

Any performance data quoted represents past performance. Performance figures are also shown for the Russell 2000® Growth Index. The Russell 2000® Growth
Index is a trademark/service mark of the Frank Russell Company. Russell is a trademark of the Frank Russell® Company. The Russell 2000® Growth Index measures
the performance of those Russell 2000® companies with higher price-to-book ratios and higher forecasted growth values. The Russell 2000? Index is represented by
the 2,000 smallest companies in the Russell 3000® index.

The investment return and principal value of an investment will fluctuate so that the investor's shares, when redeemed, may be worth more or less than their
original cost. Any investor should consider the investment objectives, risks and charges and expenses of the Fund carefully before investing. The Funds' prospectus
and simplified prospectus contain these and other important information about the Fund. The prospectus should be read carefully before investing. Please email
london@heptagon-capital.com for a free copy of these documents. Driehaus claims compliance with the Global Investment Performance Standards (®).
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IRISH UCITS FUND STRUCTURE

The diagram below explains the
Irish UCITS fund structure and
the relationship between the
Investment Manager,
Sub-Investment Manager and
other relevant service providers
for the Driehaus US Small Cap
Equity Fund.
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INVESTMENT MANAGER - HEPTAGON CAPITAL

Ingepsndent $18.8bn**
ou |qtue Assets under Established in 5 Office 46 Total 24 Different 17
asse Management 2005 Locations Employees Nationalities Languages
management .
k and Advice
firm
| Heptagon Capital*
Heptagon UCITS Fund Platform External Manager Platform
In-house
+  Hedge Funds A Discretionary Portfolio Management

+ Heptagon Future Trends Equity Fund

Sub-advised

+ Driehaus Emerging Markets Equity Fund

*  Driehaus US Micro Cap Equity Fund

* Driehaus US Small Cap Equity Fund

+  Driehaus US SMID Cap Equity Fund

*  Heptagon Kettle Hill US L/S Equity Fund

+  Kopernik Global All-Cap Equity Fund

*  Qblue Global Equities Responsible Transition Fund
+ WCM Global Equity Fund

* Yacktman US Equity Fund

+ Concentrated Equity Management

* Private Equity

«  Fixed Income * Hedging and Overlay Strategies

+  Private Credit + Asset Allocation Advice

*  Bespoke Mandates

Signatory of:

&)
W PRINCIPLES FOR
RESPONSIBLE
b | INVESTMENT

PRI is a leading global network for investors who are committed to integrating environmental, social and governance
considerations into their investment practices and ownership policies. Heptagon Capital signed the UN PRI on 10th July 2019.

*Heptagon Capital includes Heptagon Capital Limited, licensed to conduct investment services by the Malta Financial Services Authority and Heptagon Capital LLP, authorised and regulated

by the Financial Conduct Authority
** As of 30/06/2026

6



SUB-INVESTMENT MANAGER - DRIEHAUS CAPITAL MANAGEMENT

ESG factors

Independent .
boutique $32.2 billion of Fori i Based in PRIl Ffegistered |nt<=:grated
asset Assets under BT Chicago, Ermloa with the SEC ) into
management Management USA ploy since 1983 Investment
firm process

| Strengths: US Growth Equities
($15.5B AUM)

A Firm with 40+ year history

A US Micro, Small & Small/ Mid
A Structured as a multi-boutique sharing common A Life Sciences Strategy
business services. : -
Emerging Markets Equities
A Focus on less-efficient investable universes ($13.5B AUM)
Proven investment philosophies with differentiated A Al'l Cap Emerging Markets
A Small Cap Emerging Markets

sources of alpha
Well resourced, experienced investment talent

Strong alignment of interests with investors
. . A ©)R Small Cap Strategies
Robust business infrastructure AR B2 Developed Small Cap Strategy
A B3 Developed Large Cap Strategy

) PRI'is a leading global network for investors who are
Signatory of: committed to integrating environmental, social and

Global Equities

[ ] governance considerations into their investment (390M AUM)
) | PRI PRINCIPLESFOR 1 ryctices and ownership policies. Driehaus signed the
RESPONSIBLE : .
3 INVESTMENT (N PR/ on 15th July 2019 A Al Cap Gl obal Equity St

Source: Driehaus Capital Management as of 30/06/2026



DRIEHAUS - AWARDS, RATINGS AND RANKINGS

| Awards

Driehaus US Micro Cap Equity Fund 2021 Lipper Fund Award for Best Fund over 3 years in Equity US Sm&Mid Cap classification

V¢

Jeff James (Portfolio Manager) SAUREN Sauren Golden Awards 2021 & 2022 -
& j Three gold medals for outstanding fund management for Equity USA Small Caps category
a4

I Rankings
Driehaus Micro Cap Growth Strategy #1 (of 376 managers) in eVestment database for All US Equity Category US |V|'ICI’O Cap anc1i
US Small Cap Equity Category
Driehaus Small Cap Growth Strategy #1 (of 22 managers) in eVestment database for All US Equity Category alr;d QS Small Cap;
quity Category
Driehaus Emerging Markets Growth Strategy #1 (of 30 managers) in eVestment data for All Emerging Markets Equity Category3
Driehaus Emerging Markets Equity Fund® #1 (of 30 managers) in eVestment data for All Emerging Markets Equity Category*

Past performance does not predict future returns, the value of investments and income from them can fall as well as rise.

TAs of 30 June 2026 since inception date 1 January 1996.

2As of 30 June 2026 since inception date 1 January 1980.

3As of 30 June 2026 since inception date 1 January 1997.

4As of 30 June 2026.

*Please note the track record used for this includes the Driehaus EM growth strategy since inception up until the launch of the Driehaus Leaders strategy, where that track record picks up.
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DRIEHAUS US GROWTH EQUITIES - OVERVIEW

| The Driehaus US Growth Equity Team is responsible for four strategies

Strategy PM Inception AUM Capitalisation Range
Micro Cap Growth (hard closed) January 1998 $3,790m $100m to $2bn
Small Cap Growth (soft closed) January 2006 $7,573m $500m to $7bn
Small/Mid Cap Growth February 2012 $3,463m $1bn to $20bn
Life Sciences February 2019 $690m All Cap

)= 20 (e il VEsnggiin T i ok s Investments are allocated to the strategies based on

eUPERIES G DEENEE [PEBIARG (el mEE:] DUE?)% market capitalisation or sector and may be held in

change with market capitalisations of between
$100m and $20bn.

one or more strategy.

Source: Driehaus Capital Management as of 30/06/2026
"Represents dates Jeff James became Lead Portfolio Manager. Predecessor team(s) managed Micro Cap Growth from January 1996 to December 1997 and Small Cap Growth from January
1980 to December 2005. 10
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DRIEHAUS SMALL CAP GROWTH STRATEGY - COMPETITIVE EDGE

| Team

A Experience: Lead portfolio manager inception date 2006
(1998 for Micro Cap Growth)

A Longevity: Stable team with no departures in over 15 years

| Differentiated Approach

A Market anomaly: A differentiated philosophy that identifies
and capitalises on persistent market inefficiencies

A Biotech: Industry typically excluded by active managers. Our
deep domain expertise and proven investment framework is

a differentiator

I Alignment and Incentivisation

A Skin in the game: Portfolio Management Team has majority
of their liquid net worth invested in the strategies
Revenue share: Team is highly incentivised to outperform
with its own P&L
Capacity: This strategy is soft closed

9

I Investment Process

A Market cycles: Robust process has been time tested and
consistently repeatable across multiple market cycles
A Growth profiles: Strategy is diversified across different

stages and types of growth




DRIEHAUS US GROWTH EQUITIES TEAM

The below employees at Driehaus are responsible for the portfolio management (including idea generation, portfolio construction, security

selection, investment research and risk management) of the Driehaus US Small Cap Equity Fund.

| Large and experienced resource committed to small cap growth

PORTFOLIO MANAGEMENT

Jeff James
Lead Portfolio Manager
Tenure began: 1997

ASSISTANT PORTFOLIO MANAGEMENT / ANALYST COVERAGE

Michael Buck

Portfolio Manager/Senior Analyst
Consumer Discretionary/Staples/Financials

Tenure began: 2002

Prakash Vijayan, CFA

Assistant Portfolio Manager/Senior Analyst
Information Technology/Communication Services

Tenure began: 2010

Ben Olien, CFA
Senior Analyst
Materials/Energy/Industrials
Tenure began: 2005

RISK COVERAGE

Michael Caldwell2
Senior Analyst

Health Care/Biotechnology
Tenure began: 2007

Manuel Rocha, Ph.D.
Analyst

HealthCare/ Biotechnology
Tenure began: 2021

Ryan Lowery!

Senior Analyst
Materials/Energy/Industrials
Tenure began: 2014

Felicity Huang

Associate Analyst
Consumer/Financial/Information Technology
Tenure with Firm: 2024

Alex Munns?

Senior Analyst

Health Care/Biotechnology
Tenure began: 2015

Maximilian Heitner!
Chief Risk Officer/ Director of Research
Tenure began: 2010

TRADERS

Michael So!
Senior Risk Analyst
Tenure began: 2015

Abby Schlehuber’

Environmental, Social and Governance Analyst

Tenure began: 2024

Jason Vedder
Director of Trading and Operations
Tenure began: 2000

Samuel Borrelli, CMT
Senior Trader
Tenure began: 2011

TAlso serves on the firm’'s ESG committee.

?Also has assistant portfolio manager responsibilities within the firm’s research structure.

Jeffrey Funk
Senior Trader
Tenure began: 2005

Jim Pelletier
Senior Trader
Tenure began: 2022

Troy Frederick
Senior Trader
Tenure began: 2000

Damian Gaj
Junior Trader
Tenure began: 2018

Kimberly Nagy
Senior Trader
Tenure began:2001

Julia Ubysz
Junior Trader
Tenure began: 2026

13



DRIEHAUS SMALL CAP STRATEGY OVERVIEW

| What to expect
A Market Capitalisations < $7bn at

time of purchase

A Companies undergoing positive
change

A Focus on rate of change of
earnings

A Diversification via different
growth profiles

A Unconstrained, benchmark
aware portfolio

A Active trading

A ESG aware portfolio

Investment Philosophy

Investment Objective

Investment Style

Portfolio Managers

Benchmark

AUM

Concentration
Constraints

Diversification

The strategy exploits equity market inefficiencies that materialise following
inflection points, combining fundamental, behavioral and industry analysis

The strategy aims to outperform, net of fees, the Russell 2000® Growth Index
over a full market cycle

Bottom-up growth equity investment approach

Lead Portfolio Manager has managed the strategy since 01.01.2006
A Jeff James: Lead Portfolio Manager - 35 years of industry experience
A Michael Buck: Portfolio Manager - 25 years of industry experience

A Prakash Vijayan: Assistant Portfolio Manager - 20 years of industry
experience

Russell 2000® Growth Index

A Composite AUM': $7,573m*
A Total Strategy Assets2: $7,573m*

Single security < 10% of NAV as per prospectus (expected < 3%)

Active conviction based portfolio, generally fully invested with 80-120 stocks
Position weights generally between 0.5% and 3.0%

T Composite assets include those accounts that meet the composite objectives and eligibility requirements. See pages 46-47 for composite information.
2 Total strategy assets include all assets managed in the strategy style.

*As of 30/06/2026

14
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INVESTMENT PHILOSOPHY

| Driehaus Believes

Stock prices are driven by earnings growth and earnings revisions over the long-term

A Companies with strong business models, growth potential and quality management teams tend to generate strong

long-term shareholder returns

Markets tend to misprice companies undergoing positive growth inflections

A These inefficiencies exist and persist due to investors' cognitive biases

A These inefficiencies follow predictable and investible patterns

A Driehaus capitalise on these inefficiencies by combining behavioural, macro and fundamental analysis

A Driehaus believe many parts of the global investment universe are informationally efficient, but behaviourally inefficient

16



INVESTMENT PHILOSOPHY

| Philosophy capitalises on a persistent market inefficiency
Inefficiencies typically follow predictable and investable patterns

4. Overconfidence (herding)
@ Unfavourable risk/reward dynamics
3. Multiple re-rate (adjustment)

The Dynamics of Investors underestimate the multiple

Growth: How expansion that follows as they adjust to
the new growth rates

markets misprice

securities 2. Earnings expectations

following growth (anchoring)

inflections @ Investors underestimate /
magnitude, acceleration and/or e
duration of earnings growth as ,/

they anchor to past information

Price

. Behavioural trading dynamics

1

X e Behavioural dynamics of investors

L following growth inflections tend to follow
. predictable and investable patterns

1. Growth Inflection

A positive trend change in a company’s
potential or expected growth trajectory
emerges

\ 4

Time

17



DRIEHAUS' EDGE

| The integration of fundamental and macro research to capitalize on the behavioural dynamics of
the markets provides us a definable and repeatable edge

Fundamental / ‘\ Industry

Identify and evaluate key growth Evaluate industry size, growth,

drivers, sustainability of growth, DDD supply/demand dynamics, market

points of differentiation and ability : - h hif
. Identify company-specific growth share shifts
to exceed expectations inflection points

Develop view of magnitude,
acceleration and duration of growth

Identify suitable entry,
sizing and exit points

A

|

Technical

Align fundamental and industry views
with behavioural dynamics of

investors

18



INVESTMENT PROCESS OVERVIEW

| A structured, repeatable process, that leads to a portfolio of mispriced securities

Eliminate Stocks
~ 5,750 Stocks ==
S A >USD $1.0mn ADV
Liquidity/Market Cap A < $500mn and >$7bn market caps
Bottom-Up Analysis

~ 2,300 Stocks D& A Positive changes to earnings
’ —  {u
A Improving Technicals

Build Watch List

- Fundamental Analysis

Buy/Hold/Sell Decisions

A Highest-conviction
A Most timely opportunities for earnings acceleration and

value creation

~ 100 Stocks Holdings

Portfolio A Undergoing positive change
A Diversified by sector and growth profile

For illustrative purposes only 19



BUY AND SELL DISCIPLINE

| Turnover is a by-product of new idea generation and risk management
Driehaus avoid complacency through an unbiased sell discipline

Buy/Hold Rationale
A High conviction that future earnings will exceed expectations

+ Valuations are attractive relative to peers and stock’s history

+ Attractive asymmetric return potential exists (security still likely mispriced)

* Technicals confirm fundamental investment thesis

Sell Reasons
A Changes to the fundamental investment thesis
A Valuation and risk/reward less favourable

A Industry or sector weakness

« Make room for higher conviction and more timely investments

* Relative strength deterioration

20



FUNDAMENTAL ANALYSIS

| Driehaus develops company-specific investment theses with a defined research focus for specific growth

profiles

Dynamic Growth
Typical Range: 25-40%

A Disruptive business models

and/or technologies

A Differentiated product or

service
A Supportive secular trends

A Underpenetrated or open-

ended market

For illustrative purposes only

A

Cyclical Growth
Typical Range: 15-40%

Growth prospects linked to

economic or industry cycles

Inflections tied to shifts in
macro or industry

conditions

Earnings profiles may be
more volatile/shorter term

in nature

A Early stages of fundamental
turnaround

A Relative value opportunities
deemed to be attractive in

relation to growth potential

A Stock typically well below
historical highs

Consistent Growth
Typical Range: 25-40%

Durable organic growth
rates based on strong
market position and
sustainable competitive

advantage

Attractive, defensible
margins

Superior management
quality

Highly predictable business

model

21



DRIEHAUS FRAMEWORK FOR EVALUATING BIOTECH COMPANIES

Checking many of these boxes meaningfully improves probability of success

Loy
~
.

This framework is fully aligned with Driehaus’ core investment philosophy

IP

Strong, long-duration
intellectual property

©

Clinical

Well-characterised dosing scheme
Strong precedent, with well-designed
clinical trials

o0
Market

Identified, symptomatic patient
population
Accessible market
Commercial rights in key markets

For illustrative purposes only

Biology

Robust biologic
rationale

r.l.
=]
Regulatory

Precedented, expedited
path to market

Timeline

Good catalyst flow
Well-capitalised to create value

Preclinical

Rigorous preclinical testing for safety
Rigorous preclinical testing for efficacy

I
Competition

Limited competition

@

Management

Excellent management with a strong
track record




BIOTECH/PHARMA CAPABILITIES

| Consistent long track record of generating alpha in these industries
Outperformance driven by bottom-up security selection

m Driehaus Small Cap Growth Strategy
B Russell 2000® Growth Index

— Biotech/Pharma Contribution Biotech/Pharma Average Weight
30% -
20% - 19.5% 25.0%
25% -
15% - N
12.6% 20% B 19.5% 19.6%
17.3% 18.0%
10% ,
15% - 11.6% 13.5% e
11.5% 3% 11.8% 11 606
5% - q16.8% e
10% R
0%
5% -
5%
-4.9% -5.3%
0% -
0% B R S S TR R U R g
20132014201520162017 201820192020 2021 2022 2023 2024 2025 YTD @

2026

Past performance does not predict future returns, the value of investments and income from them can fall as well as rise.
Source: Driehaus Capital Management, Factset Research Systems, Inc.

23



PORTFOLIO CONSTRUCTION

| A bottom-up, conviction driven process allows Driehaus to understand the risks they are taking

A Position sizing is based on conviction

A Broad portfolio guidelines (see below) provide sensible diversification parameters

* Understand individual and aggregate risk factor exposure

Characteristic

Cash

Position size
Number of holdings
Sector

Market
capitalisation

Off benchmark
holdings/ ADRs

Growth Profiles

Volatility

Key Risk
Management
Considerations

For illustrative purposes only

Parameter

Fully invested

Maximum ~ 3.0%
~100

Maximum 20% overweight

< $7 billion at time of investment

No limit / < 10%

Maintain exposure to Dynamic/Cyclical/Recovery
Consistent/ Biotech

No tracking error restrictions

Decompose expected tracking error
Understand exposures/sensitivities
Technical overlay

Rationale

Market timing conflicts with investment objective

Express conviction while minimising concentration risks
Sufficiently robust universe

Manage sector concentration risks

Allows winners to run

Optimises universe

Enhances end market and risk factor diversification
without sacrificing conviction

Avoid closet indexing
Understand systematic risks and accentuate
idiosyncratic exposures

Minimise negative surprises
Minimise biases

24



RISK MANAGEMENT

| Comprehensive and robust risk management.........

®

Understand Exposures

Understand Sensitivities

Ensure awareness

Monitor exposures: Monitor sensitivities: of significant
A Sector / Industry / Security A Intra-portfolio correlations
exposure to

A Style factors such as A Country / Sector / Currency / Security
A Momentum + A Correlations, betas, volatilities = sensitives and
A Volatility Conduct / Analyze: make certain that
A Valuation A Scenario analysis Driehaus are

A Analyze exposures on a relative, absolute A Stress tests consciously

and beta-adjusted basis

A Ensure appropriate portfolio diversification making them

A ESG Risks

| Risk management is integrated into every step of the investment process

U U NN

Idea Generation Analysis Portfolio Construction Trading Inv. Policy Committee Compliance
Ensure liquidity Validate investment Optimise intended exposures Best execution Multi-departmental Adherence to firm
theses oversight policies and obligations

«......uhnderstand risks, avoid surprises

For illustrative purposes only 25



DRIEHAUS SMALL CAP GROWTH STRATEGY

| Key Alpha Generation Features
Growth Inflection Investing
@ A Captures a persistent market inefficiency

~ 100 Positions
@ A Optimises the investment style

Fully captures the opportunity set
« Improves the strategy’s risk profile

A Captures the sweet spot of stocks’ outperformance
+ Ensures stocks benefit from a positive trend
« Component of strategy’s risk management

Technical Integration
@ AComplements the team'’s deep fundamental research

« Enhances both the buy and sell discipline

For illustrative purposes only

26



ACTIVE MANAGEMENT ADDS VALUE

| Gross Performance and Volatility Analysis, Rolling Returns and Volatility
1-Year Periods
Representative Portfolio vs. “Buy & Hold" Portfolio’ m Portfolio m Buy & Hold
01/01/20062 - 30/06/2026 Returns Volatility
. . 30%
Representative Portfolio
25% 9310 241%
Relative Performance: Average +3.64% pts
20% 17.3%
Relative Standard Deviation: 0 =7
Average -0.92% pts
15%
Total Rolling Periods 6,757 10%
Positive Periods 4,533 (67% of periods) 5%
Negative Periods 2,224 (33% of periods) 0%

Past performance is no guide to future performance and the value of investment and income from them can fall as well as rise.

The table above provides insight into the value added from the turnover within the Driehaus Small Cap Growth strategy. To quantify the benefit, the strategy’s actual performance is compared to
a hypothetical portfolio where no trading takes place, which is called the “Buy & Hold Portfolio.” The table provides outcomes for 6,757 rolling one-year periods. For these calculations, the periods
are rolled each day. This means that each day, the Buy & Hold Portfolio (the static, untraded portfolio) is reset and then performance for that one-year period is determined. The next day, the
process is repeated. Each of these periods is then compared to the performance of the strategy for the same period. The difference between the actual strategy performance and the Buy & Hold
Portfolio performance reflects the added value of trading.

Construction Methodology of Buy & Hold Periods

The Buy & Hold Portfolio, which is a static untraded hypothetical portfolio, represents one-year performance, rolled every day, from January 1, 2006 through the period ended 30th June 2026.
(The first one-year period started January 1, 2006 and ended December 31, 2006. The next one-year period started january 2, 2006 and ended january 1, 2007, etc.)

Performance is gross of fees and net of transaction costs. Performance is estimated and has not been reconciled for the referenced periods. The buy & hold portfolio is gross of fees and has no
transaction costs as it has no transactions. 1The representative portfolio performance and volatility figures are generated by Driehaus Capital Management and represent the performance and
volatility of the representative portfolio for the Driehaus Small Cap Growth strategy over rolling 12-month periods. The “buy & hold” portfolio performance and volatility are generated by FactSet
Research Systems LLC and represent the performance of a static (untraded) Driehaus Small Cap Growth representative portfolio over 12-month periods. 2

James was named sole lead portfolio manager on 1/1/06. 27
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| 3-5 Year Earnings-per-Share Growth Rates

| Active Share

m Russell

m Driehaus

30% -

Vs. Russell 2000® Growth Index

25%

20% -

15% -

10% -

5% -
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Source: Factset Research Systems, Inc.

Source: Factset Research Systems, Inc.

| Medium-Term Momentum

| Earnings Revisions
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Source: Driehaus Capital Management

Characteristics listed above are related to the Driehaus Small Cap Growth strategy. Russell represents the Russell 2000° Growth Index.

Exposures are a by-product of the investment approach and subject to change based on the market environment.
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DRIEHAUS SMALL CAP GROWTH STRATEGY <
- PERFORMANCE & CHARACTERISTICS <

Performance for the strategy is from January 2006, when |eff James became Lead Portfolio Manager.

Risk Warning: The Fund is subject to special risk considerations including geographic concentration risk, portfolio concentration risk and operational risk. The investment return and principal
value of an investment will fluctuate so that the investor's shares, when redeemed, may be worth more or less than their original cost. Any investor should consider the investment objectives, risks
and charges and expenses of the Fund carefully before investing. Where an investment is denominated in a currency other than the investor's currency, changes in rates of exchange may have an
adverse effect on the value, price of, or income derived from the investment. Russell represents the Russell 2000 Growth Net Return USD Index. Please refer to important information on page 2.



PERFORMANCE OF DRIEHAUS SMALL CAP GROWTH STRATEGY

| Monthly Returns

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total Russell E’::jf:
2006 17.0% -2.0% 6.4% 1.4% -8.9% 0.0% -7.8% -1.7% -4.2% 4.1% 9.7% 1.6% 13.6% 13.3% 0.3%
2007 4.5% -1.3% 0.1% 4.8% 4.4% 4.4% 0.1% 1.4% 9.9% 11.1% -6.3% 3.1% 41.1% 7.0% 34.1%
2008 -13.1% -1.5% -2.3% 5.5% 6.6% -1.8% -6.3% -4.2% -12.3% -21.4% -10.7% 4.3% -46.9% -38.5% -8.4%
2009 -8.8% -10.6% 4.9% 9.2% 4.7% 1.4% 7.7% 0.1% 7.5% -8.2% 8.0% 9.7% 24.9% 34.5% -9.6%
2010 -5.3% 6.1% 9.5% 3.6% -5.5% -8.6% 7.5% -7.2% 11.2% 2.5% 6.9% 5.8% 26.6% 29.1% -2.5%
201 0.2% 8.6% 5.1% 4.5% -3.6% -1.2% -2.6% -7.4% -10.8% 10.6% -1.0% -1.6% -1.3% -2.9% 1.6%
2012 3.4% 4.4% 2.6% 1.1% -8.6% 2.7% -0.6% 5.7% 2.2% -4.4% 0.2% 1.8% 10.2% 14.6% -4.4%
2013 6.8% 0.9% 6.8% -0.6% 6.8% 1.9% 11.2% -0.5% 8.6% 0.7% 0.2% 5.0% 58.3% 43.3% 15.0%
2014 1.0% 5.7% -5.4% -7.8% -2.6% 9.2% -7.9% 6.5% -2.8% 5.6% 3.1% 1.1% 3.9% 5.6% -1.7%
2015 -1.0% 7.2% 1.7% -3.6% 6.8% 3.1% 1.9% -8.1% -5.8% 2.8% 2.3% -4.5% 1.5% -1.4% 2.9%
2016 -10.5% -4.3% 7.8% 0.4% 2.6% 3.6% 9.4% 1.6% 3.5% -8.1% 6.9% 0.2% 11.6% 11.3% 0.3%
2017 2.5% 2.5% 1.5% 2.3% 1.7% 3.4% 0.6% 0.7% 4.9% 3.3% 3.5% 0.9% 31.4% 22.2% 9.2%
2018 3.4% 0.3% 2.4% -0.1% 10.9% 2.8% -0.4% 12.8% -0.5% -14.3% 0.1% -10.9% 3.3% -9.3% 12.6%
2019 12.5% 9.6% 0.3% 2.6% -2.6% 8.8% 3.6% -3.6% -8.3% 4.9% 3.8% 3.3% 38.4% 28.5% 9.9%
2020 0.0% -5.3% -20.8% 17.0% 15.5% 6.2% 6.1% 6.8% 0.5% 1.7% 16.6% 10.1% 60.1% 34.6% 25.5%
2021 6.3% 6.2% -3.8% 3.2% -2.5% 4.5% -1.7% 3.5% -1.2% 8.6% -2.9% -0.4% 20.7% 2.8% 17.9%
2022 -19.7% 1.1% -1.2% -12.0% -2.8% -8.2% 9.6% 1.4% -7.5% 9.1% -0.1% -7.9% -35.0% -26.4% -8.6%
2023 6.1% 0.2% -1.9% -0.3% 1.0% 8.4% 3.9% -1.7% -6.4% -8.4% 8.3% 9.8% 18.5% 18.7% -0.2%
2024 3.8% 11.7% 2.8% -6.6% 6.0% 1.1% 0.5% 1.6% 3.4% -1.0% 11.8% -9.6% 26.0% 15.2% 10.8%
2025 1.4% -9.3% -9.9% 1.6% 4.6% 6.2% 3.2% 5.1% 6.6% 6.9% 0.6% -1.6% 14.5% 13.0% 1.5%
2026 6.0% 1.5% -6.9% 13.7% 5.3% 5.2% 26.2% 22.2% 4.0%

Past performance does not predict future returns, the value of investments and income from them can fall as well as rise.

Sources: Driehaus Capital Management, FactSet.

Fund performance prior to 31/07/2019 relates to the Driehaus Small Cap Growth Composite (net of fees), thereafter, it relates to the UCITS Fund (IEOOBH3ZBB87). Russell represents the Russell
2000 Growth Net Return USD Index. Past performance of Driehaus Small Cap Growth Composite is no indication of future performance of the Driehaus US Small Cap Equity Fund (Irish UCITS
Fund). Please refer to important information on page 2. Please see pages 46-47 for since inception net and gross of fee composite performance for the strategy.
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STATISTICS OF DRIEHAUS SMALL CAP GROWTH STRATEGY

| Portfolio Statistics - 30/12/2005 - 30/06/2026 | Portfolio Characteristics
Driehaus Russell Driehaus Russell
Annualised Return 13.70% 9.60% Number of holdings 120 1109
Annualised Volatility 22.45% 20.72% Weighted Avg. Market Cap (M) $12,160 $4,833
Sharpe Ratio 0.53 038 Median Market Cap (M) $7,162 $1,518
Active Share .

Beta 1.00 1.00 et

R-squared 0.85 1.00

Upside Capture 153.55 1.00

Downside Capture 99.69 1.00

Tracking error 8.62 N/A

Past performance does not predict future returns, the value of investments and income from them can fall as well as rise.

Sources: Driehaus Capital Management, FactSet.

Fund performance prior to 31/07/2019 relates to the Driehaus Small Cap Growth Composite (net of fees), thereafter, it relates to the UCITS Fund (IEO0BH3ZBB87). Russell represents the Russell
2000 Growth Net Return USD Index. Past performance of Driehaus Small Cap Growth Composite is no indication of future performance of the Driehaus US Small Cap Equity Fund (Irish UCITS Fund).
Please refer to important information on page 2. Please see pages 46-47 for since inception net and gross of fee composite performance for the strategy.
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CHARACTERISTICS OF DRIEHAUS US SMALL CAP EQUITY FUND

| Portfolio Sector Weights | Top Ten Holdings!

35% % Holding

m Driehaus US Small Cap Equity Fund

Planet Labs PBC 3.1%
30% m Russell 2000 Growth Index
Credo Technology Group Holding Ltd. 2.7%
25% Bloom Energy Corporation 2.2%
Jos Praxis Precision Medicines, Inc. 1.9%
Vicor Corporation 1.9%
15%
Lumentum Holdings Inc. 1.8%
10% Guardant Health, Inc. 1.8%
- Nextpower Inc. 1.8%
II ll II II I I Curtiss-Wright Corporation 1.6%
0%
'Z’(\\ \Q’\ \ \’3{7 0@\ (0 & R (‘(’)
g& éé\" é‘v@Q <& f‘ \Q&L’ @5‘@ & @é’ & . &@q’ Spyre Therapeutics, Inc. 1.5%
& @z‘o\e & ) & s
O3 C v .
& & N Total of Top 10 Holdings 20.2%

Past performance does not predict future returns, the value of investments and income from them can fall as well as rise.

Source: Morningstar, FactSet.
Data is for the Driehaus US Small Cap Equity Fund (Irish UCITS Fund) as of 31/05/2026 due to a 1-month lag on the full holdings.
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GROWTH PROFILE WEIGHTINGS

m Dynamic Growth Cyclical Growth Recovery/Special Situation Growth m Consistent Growth Biotechnology
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Source: Factset Research Systems, Inc
Characteristics listed above are related to the Driehaus Small Cap Growth strategy.
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This information is provided by Driehaus Capital Management LLC (“Driehaus”).This information is not provided to the recipient for the purpose of soliciting investment
advisory clients for Driehaus. This information is not intended to provide investment advice. Nothing herein should be construed as a solicitation, recommendation or an
offer to buy, sell or hold any securities, market sectors, other investments or to adopt any investment strategy or strategies. You should assess your own investment needs
based on your individual financial circumstances and investment objectives.

|

This material is not intended to be relied upon as a forecast or research. The opinions expressed are those of Driehaus as of June 2026 and are subject to change at any
time due to changes in market or economic conditions. This document has not been updated since June 2026 and may not reflect recent market activity. The information
and opinions contained in this material are derived from proprietary and non-proprietary sources deemed by Driehaus to be reliable and are not necessarily all inclusive.
Driehaus does not guarantee the accuracy or completeness of this information. There is no guarantee that any forecasts made will come to pass. Reliance upon
information in this material is at the sole discretion of the reader.



Q2 2026 - CONTRIBUTORS

| Largest Contributor Deﬁnium AR

THERAPEUTICS

Definium Therapeutics develops DT120, an oral psychedelic-derived tablet for depression, anxiety, and other mental health
conditions. In June, DT120 delivered a landmark Phase 3 win in depression with rapid, durable symptom improvement and clean safety.
A single dose showed an about eight-point placebo-adjusted benefit at week six, maintained at week twelve, with most patients
discharged within five to eight hours. This validated the product’s practicality and differentiated dosing burden versus chronic therapies,
boosting confidence in adoption and future revenue potential. Upcoming Phase 3 anxiety readouts, de-risked by earlier data and high
trial power, and a large June capital raise extending runway, further lifted sentiment in an underserved market and shares.

| 2nd Largest Contributor @ SiliconMotion

Silicon Motion makes controllers that manage NAND flash in SSDs for PCs, smartphones, data centers, and embedded applications.
SIMO was a top contributor to the strategy in 2Q after reporting 1Q revenue 14% above consensus and guiding 2Q revenue 30% higher
than expectations, signaling accelerating demand and improving margins. Strength was driven by SSD solutions increasing more than
200% sequentially, an earlier-than-expected production ramp of MonTitan enterprise controllers, and faster scaling of boot-drive
solutions for NVIDIA's BlueField data center processors. The company also gained share in PC and mobile controllers, while newer PC
and phone storage standards supported higher ASPs, improved mix, and stronger margins, increasing investor confidence in SIMO's
multi-year growth opportunity.

Past performance does not predict future returns, the value of investments and income from them can fall as well as rise.

Source: Driehaus Capital Management 3
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Q2 2026 - DETRACTORS

lonQ is a quantum computing company using trapped-ion technology, selling hardware and cloud access while expanding into
networking, sensing, security, and foundry capabilities. IONQ was a detractor during the quarter as the strategy did not hold a
position while the stock rallied as a benchmark constituent. Shares benefited from growing investor enthusiasm around quantum
computing as an emerging technology, with sentiment further supported by the U.S. government’s planned $2bn investment in
guantum computing initiatives, which helped drive moves higher across the group. Strategic initiatives, including the proposed
SkyWater transaction and expansion into adjacent quantum technology markets, further reinforced optimism and

a

Past performance is no guide to future performance and the value of investments and income from them can fall as well as rise.

Source: Driehaus Capital Management




