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IMPORTANT INFORMATION

The following presentation provides information on the Heptagon Kettle Hill US L/S 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 Kettle
Hill Capital Management, LLC (“Kettle Hill") is the Sub-Investment Manager meaning Kettle Hill exercises discretionary investment authority over the Fund.

Kettle Hill has been managing Kettle Hill Partners, LP, a Delaware Limited Partnership available for U.S. accredited investors since its inception in June 2003. The
Fund has the same Portfolio Manager and investment team, the same investment objective and uses the same philosophy and strategy as Kettle Hill Partners, LP.
Since the Fund has a relatively short time period, the following presentation makes extensive reference to Kettle Hill Partners, LP to provide a better understanding
of how the team has managed this strategy over a longer time period. Net returns for Kettle Hill Partners, LP are net of 1.5% management fee and 20% performance
fee.

Kettle Hill manages the Fund according to the same investment principles, philosophy and execution of approach as those used for Kettle Hill Partners, LP, 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 Kettle Hill Partners, LP since its inception in 2003, it is
provided purely for indicative purposes to demonstrate how Kettle Hill has performed historically in its role as investment advisor to this specific strategy. The
performance for Kettle Hill Partners, LP 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 Kettle Hill. 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 HFR, Inc. HFRX Equity Hedge (“HFRX") Index. The HFR
Indices are being used under license from HFR Holdings, LLC, which does not approve of or endorse any of the products or the contents discussed in this material.
The HFRX Index utilizes a rigorous quantitative selection process to represent the larger hedge fund universe.

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.
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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 Heptagon
Kettle Hill US L/S Equity Fund.
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INVESTMENT MANAGER - HEPTAGON CAPITAL

Indepe.ndent $18.8bn**
boutique . . .
t Assets under Established in 5 Office 46 24 17
asse Management 2005 Locations Employees Nationalities Languages
management .
firm and Advice

| Heptagon Capital

Heptagon UCITS Fund Platform External Manager Platform

In-house
A Discretionary Portfolio Management

* Hedge Funds

¢ Heptagon Future Trends Equity Fund + Private Equity +  Concentrated Equity Management

«  Fixed Income * Hedging and Overlay Strategies
Sub-advised «  Private Credit + Asset Allocation Advice

+  Driehaus Emerging Markets Equity Fund RN poKalanHares

*  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 Signatory of:

+  Kopernik Global All-Cap Equity Fund ~

*  Qblue Global Equities Responsible Transition Fund Bl | PRI PRINCIPLES FOR
)

RESPONSIBLE
+ WCM Global Equity Fund INVESTMENT

*  Yacktman US Equity Fund 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 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 - KETTLE HILL

Inefficient Target Market

Experienced Portfolio Manager

Experienced Team

Disciplined Investment Process

Performance

Strategy AUM

>

T To To I

o

A

Focus first on opportunities within smaller capitalization US equities, but can also invest in
larger-cap securities

Investment philosophy biased toward fundamental value, augmented by growth,
momentum and thematic investment overlay

Emphasis on underfollowed, misunderstood and mispriced opportunities

Investing in small caps since 1996

Managing the strategy since June 1st, 2003

Specialists in US small cap stock research

Long-standing professional relationships in a team-oriented culture

Rigorous, disciplined and scalable investment process
Utilize a combination of value and momentum investing
Active portfolio management using long and short positions

Emphasis on capital preservation in volatile markets

8.0% annualized return, 7.6% annualized volatility since inception, net of fees*

Annualized alpha since inception is approximately 5.7% vs HFRX Index*

$549m*

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

*Source: Data for Kettle Hill Partners, LP, Morningstar as of 30/06/2026



KETTLE HILL

| Key Points of Differentiation

)
©)

Focus on inefficient segment of
the marketplace - US Small Cap
Long/Short

Q

Seeking asymmetric payoff

profile to portfolio and net exposure

An active trading orientation

N4

A contrarian value investment
strategy utilizing a growth

investor tool kit

(]

management

Strict risk management

discipline

L,

Y
Thorough fundamental
bottom-up research combined

with macro awareness

19-year live strategy track

record

Kettle Hill Partners, LP is a long/short equity hedge fund that seeks to generate superior rates of return in any market environment by investing primarily in domestic

@ small-cap stocks. Independent thinking, unique stock selection, excellent fundamental research, and sound investment discipline provide an attractive risk/reward

KETTLE HILL ) .
opportunity for our limited partners.

Source: Kettle Hill Partners, LP



KETTLE HILL TEAM

The below table shows all employees at Kettle Hill. The Portfolio Manager and Analysts are responsible for the portfolio managgement (including idea
generation, portfolio construction, security selection, investment research and risk management) of the Fund. Compliance andTrading personnel at

Kettle Hill also support the Fund's activities.

The Portfolio Manager has managed the strategy since June 2003 and is supported by a wellresourced team of experienced investment

professionals.

Portfolio Manager

Andrew Y. Kurita, CFA

Chief Investment Officer/Portfolio Manager
Portfolio Management Experience: 30 years
US Micro/Small - Industrials/Financials
Investing Experience: 30 years
Firm Experience: 23 years

Analysts

Daniel Levens-Lowery James M. Moynihan, CFA Brian M. Cullinane
Generalist Analyst Generalist Analyst Generalist Analyst
US Micro/Small US Micro/Small US Micro/Small
Investing Experience: 8 years Investing Experience: 28 years Investing Experience: 16 years
Firm Experience: 1 year Firm Experience: 17 years Firm Experience: 9 years
Afroz Qadeer Bryan R. Kiss, CPA Brian R. Appleton Paul M. Basile
Chief Executive Officer Chief Financial Officer/ Director of Marketing Trader
Investing Experience: 33 years Chief Compliance Officer Investor Relations Trading Experience: 33 years
Firm Experience: 11 years Investing Experience: 28 years Capital Markets Experience: 29 years Firm Experience: 21 years
Firm Experience: 22 years Firm Experience: 12 years

O
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THE CASE FOR US SMALL CAP STOCKS

| Growing Passive Investments

A

Increases in passive investments lead to higher
correlations, which may add to mispricing of securities
Forced rebalancing can create 'noise’

Increasingly opportunities appearing outside small-cap
index (new issues, spin-offs, restructurings, “fallen

angels"”)

| Less Research Focus in Small Cap Universe

A

Numerous opportunities within small-cap subset of the
market
Less focus, scarce information may inhibit some

investor’s ability to calculate risks
Higher volatility, less liquidity - certain investors avoid /

exclude small-caps

Source: Factset Research Data, 17/07/2017

Larger Addressable Investment Universe

~2000+ Stocks

~500+ Stocks

I

Russell Small Cap Universe

S&P Universe

Average Analyst Coverage per Stock

6

I

22

US small cap stock universe
($200m-$5bn mkt cap)

S&P stocks
($35b avg. mkt cap)

11



THE CASE FOR US SMALL CAP STOCKS

Small Cap Universe

Inefficient Market

Better Long Opportunities

Better Short Opportunities

Bigger Catalysts

A Market Capitalization, which includes Russell 2000
A Minimum average daily dollar trading volume of $1m

A 75% of universe trades over $3 million per day on average

A Sell-side research coverage is limited
A Liquidity constraints limit buy-side research coverage

A Extreme valuation swings create greater opportunities

A More “fallen angels”
A Asymmetric risk/reward targets with significantly more upside versus downside potential,

based on valuation of tangible assets and worst-case cash flow estimate

A One-hit wonders, companies in secular decline, poor management teams, less diversified

business models

A Change in small companies is often more significant and more frequently misunderstood
than for larger companies
A New products, new management, M&A, spinoffs, divestitures, IPOs, restructurings,

liquidity, financings, industry supply/demand, change in industry structure

Source: Kettle Hill Partners, LP, There is no guarantee that the objectives will be achieved or that the investment philosophy will be successful.

12
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INVESTMENT PHILOSOPHY

Inefficient Universe A Limited sell-side, buy-side, media coverage, greater impact of change vs large caps

A Target asymmetric risk/reward investment opportunities

A Fundamental based value-orientation, utilizing a growth investor toolkit (modeling,
Contrarian Value Philosophy forecasting, due diligence/channel checks)

Original ideas, “Fallen Angels”, overlooked/ unfavored industries and sectors

P

Rely on in-house research to identify and screen opportunity set
Focus on primary research, catalyst identification and thesis validation

Ongoing monitoring of position specific news, trends and events

o Io Do P>

Proprietary Research In-house due diligence, survey analyst focused on finding current, pertinent data that will

enhance research efforts

)

Uncover leading indicators that predict contrarian outcomes

A Long and short positions should be alpha generators

A Active portfolio and net exposure management at portfolio and position levels based on
Active Exposure Management market view, macro environment, hedge fund positioning, risk/reward, short-term trading

considerations and time to catalyst

Adhere to well defined risk parameters at portfolio and position levels
Establish position and industry sizing guidelines
Risk Management Utilize position and portfolio level stop loss guidelines

Focus on capital preservation during volatile times - seek to avoid permanent loss of capital

To o Do o o

Maintain portfolio liquidity and opportunity set

Source: Kettle Hill Partners, LP
14



INVESTMENT PHILOSOPHY

I Ideal Kettle Hill Stock - “The Fallen Angel”

Small-cap
companies
typically rely on
fewer products,
services offered,
along with
limited resources
(management
team, etc.) - all
greatly affecting
the company's
performance.

U]

(s}

ric

Source: Kettle Hill Partners, LP

“Early stage”/small-cap
investors seek rewards
(growth, earnings
potential) for risks.

l/.-"'
P

e

ey

-

Stocks may reach a “base”
or “support level” as
marginal selling of the
stock decreases, certain
fundamentals are better
reflected in the current
price , or certain tangible
valuations are considered
(book value, cash flows,
NOLs, etc.). Management
teams may signal “value”
to the market by buying
company stock.

Product failures, management/execution, competition, etc.,
can all dramatically change the future earnings, growth
potential of a small-cap company. Any change may cause a
small-cap company to lose “sponsorship” within its investor
base, resulting in the stock selling off precipitously.

Inflection point - Some
dynamic change has
taken place, been
identified, attracted
marginal investor
attention.

Valuation increases as

revenues, earnings
increase, and benefits
from resulting multiple

expansion.

v

Time

15



IDEA GENERATION & DUE DILLIGENCE PROCESS

A Primarily domestic Small-Cap equities (which includes Russell 2000)

S A Minimum average daily dollar trading volume of >$1m

Identify stocks with powerful non-consensus catalysts:

2,000+ stocks

40 to 60 stocks

Screens: Valuation, growth, earnings quality, Company news: New products, strategic change, business
Idea Screenin management buying/selling, technical analysis, trends
9 Network: Public and private company contacts Themes: Macro view and industry selection, supply/demand,

Evaluate risk/reward and key issues:

Seeking 50% upside, 10% downside, with a 6 to 18-month investment horizon*
Identify potential for significant change in earnings and assess valuation

Interview multiple sources:

Management, employees, competitors, distributors, suppliers, customers, analysts

Due Diligence Proprietary surveys

Forecast earnings:

Earnings Modelling Quarterly model measured relative to street expectations
Careful monitoring of short-term business trends

Record initial thesis and target price

Thesis Write-Up

industry competitive structure, cyclical analysis

15 to 20 stocks on WIP list

4 to 6 stocks

Portfolio Investment

1. Achievement of target price 4. Net exposure management

2. Change in thesis 5. Short-term trading
3. 20% stop-loss

Source: Kettle Hill Partners, LP
*Potential upside and downside risk/reward based on Kettle Hill's own internal research/analysis and resulting price targets.

16



TYPICAL PORTFOLIO CHARACTERISTICS

55-80 positions
Shorts
25-40

Typical Exposure Ranges

A Gross: 70% - 120%
A Net: 10% - 60%

A Avg.: +25%

A Target L/S ratio: 2:1

Long Component Tactical Component Short Component

Stable Value Deep Value Asymmetric Long and Short Fundamental Thematic
Value
A10-15 positions ~ A10-15 positions ~ A10-15 positions ALong and Short A20-25 positions A5-10 positions
A3% avg. size A3% avg. size A1% avg. size AShorter term A1.5% avg. size A0.5% avg. size
AReturn AReturn AReturn AExposure Management AReturn AReturn
Expectations: Expectations: Expectations: Aindividual Equities Expectations: Expectations:
-5% to +20% -10% to +40% -20% to +100% AETFs -10% to +20% -20% to +50%

Security Selection and Research Process

Past performance is no guide to future performance and the value of investments and income from them can fall as well as rise.
Source: Kettle Hill Partners, LP

17



PORTFOLIO CONSTRUCTION: BUILDING/MANAGING POSITIONS

Idea Generation Research Portfolio Management Exit Position

Sizing - Buy Positions Continuing Research
ADue Diligence AUpside/Downside ee—
AModelling & R Smaller Positions Larger Positions ASurveys AAchieve price target
50 to 200 bps 200 to 600 bps . .
Forecasting AConviction o . o AChannel Checks AConviction/Thesis
AGreater downside risk  AHigh conviction ) .
(Internal vs ACurrent price ALess Liquid ALimited downside risk ASite Visits change
Higher beta Lower beta ;

Consensus) valuation ﬁBugilding/ R&D Position iMore liquid AManagement Team ARisk/Reward change

ASetting Price Target ANear-term visibility AMid/Long-term catalyst AAttractive valuation Meetings AExposure
' ANear/Longer-term
Data Points catalyst Management

AMax: 600 bps @ cost

i Position .
ATfme. t? catalyst Sizing - Short Positions Mgsir:t‘;nance New Idea Sourcing
ALiquidity AAlpha Shorts

AHedge Instruments ATactical Trading ATactical Trading
Smaller Positions Larger Positions AMarket/Sector AMarket/Sector
25to 150 bps 150 to 500 bps
CTr— moves moves
AGreater downside risk  AHigh conviction - -
ALess Liquid ANear-term catalyst AResizing AResizing
AHigher beta AGreater liquidity AScaling AScaling
ABuilding/ R&D Position AMax: 300 BP non-ETF
short @ cost, 500 bps ALiquidity ALiquidity
ETF @ cost
Risk Guidelines, Risk Management
Position Volatility Sector Limits Liquidity Stop-Loss
Concentration Limits

Source: Kettle Hill Partners, LP
18



PORTFOLIO CONSTRUCTION: NET EXPOSURE MANAGEMENT

Directional: 40% Net Long

Number, size/convictions in longs/shorts

Relative market valuation, volatility

Overall portfolio volatility Exposure Management Inputs:

Risk management

D > > >

A Bottom-up fundamental analysis on
Micro/Macroeconomic Factors individual securities

A Net sector exposure management

A Sector strength/weakness, catalysts

A Key economic indicators (i.e. - changes in A State of equity curve

monetary, fiscal policy, unemployment,

etc) A PM's overall market / economy viewpoint

A Changes in currencies, commodities A Hedge Fund positioning
markets

A Cycles/trends: momentum vs.
fundamental, growth vs. value

Less Directional/Defensive:
10% Net Long

Source: Kettle Hill Partners, LP
19



HISTORCIAL NET AND GROSS EXPOSURE

A Kettle Hill Partners, LP has averaged 25% net exposure since inception in 2003

A No significant leverage/derivatives utilized since inception

Gross Exposure Net Exposure Average Net Exposure
140%
100%
60% -
o /AWW‘WV‘ W‘v

QQvgogo/\Q%Q%Qo)@\\@\%\v\%(o(\\%\o)\q,@,»\%’»q;b%v<o<o
W& E T YT E S 0%\"°®"$

-205/

Sources: Kettle Hill Partners LP, Morningstar
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RISK MANAGEMENT AND GUIDELINES

Exposure

Leverage

Position Size

Liquidity

Industry Limits

Stop Loss

Source: Kettle Hill Partners, LP

b

Beta-adjusted net, gross and industry exposure monitored regularly

Maximum of 150% gross exposure

Rarely employed

6% maximum long position at cost
3% maximum non-ETF short position at cost

5% maximum ETF short position at cost

Average position may generally be liquidated within a week, based on one-third of average
daily trading volume
Approximately 1% maximum individual positions in less actively traded stocks

Approximately 10% maximum aggregate portfolio limit for less actively traded stocks

Approximately 20% maximum net industry concentration

Approximately 20% stop-loss on individual positions from cost

Approximately 5% portfolio loss triggers reduction in net and gross exposure

22



RISK MANAGEMENT AND GUIDELINES

| Position and Portfolio Level Inputs + Underlying Exposures + Implied Sensitivities = Potential Outcomes

e

Periodic Position, Portfolio Level Analysis

Risk Management

A Conscious of significant underlying bets being made within the

A Returns based analysis Fund:

A Position, sector & geographic marginal contribution to risk A Country, sector, currency, security-specific risks
A Correlation analysis A Correlations

A Index, factor analysis A Betas

A Liquidity analysis A Market, sector and individual security volatility
A Fundamental and technical factors A Vital inputs when constructing portfolio:

A Scenario analysis (stress testing) A Managing exposure levels

A Risk decomposition A Liquidity

A Beta decomposition across correlation and volatility A Sector and individual security volatility

A State of equity curve important in determining risk level of
portfolio

A Adherence to risk discipline with respect to risk guidelines

Qualitative + Quantitative Portfolio Manager Portfolio Construction +
Inputs Experience Risk Management

Source: Kettle Hill Partners, LP
23
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PERFORMANCE OF KETTLE HILL US L/S EQUITY FUND

| Monthly Returns: Class | - Net of fees

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total HFRX E’;:ﬁfﬁ
2017 0.6% 0.6% 1.0% -0.4%
2018 1.0% 0.5% -1.0% 1.3% -0.4% 0.7% -0.2% 0.2% 0.6% -3.1% -0.8% -1.7% -2.8% -9.4% 6.6%
2019 3.2% 0.0% -2.6% 3.3% -3.2% 1.4% 1.0% -3.3% 2.7% 0.5% -4.4% 0.1% -1.7% 10.7% -12.4%
2020 0.8% -3.8% -2.4% 3.5% 5.4% 3.2% 0.6% 5.1% -0.7% 1.2% 8.3% 2.8% 26.1% 4.6% 21.5%
2021 -2.0% 5.7% -0.1% 2.5% 0.3% 0.1% -3.5% 1.2% -1.0% 0.2% -3.3% 1.9% 1.7% 12.1% -10.4%
2022 0.9% 1.6% -0.9% -3.4% -3.6% -3.1% 2.6% 2.0% -2.6% 4.6% -0.2% 0.6% -2.0% -3.2% 1.2%
2023 2.9% -1.2% -0.7% -0.4% 1.0% 1.1% 1.8% -2.1% 0.9% -2.9% 4.7% 5.6% 11.0% 6.9% 4.1%
2024 -2.0% 3.5% 0.8% -0.4% 0.1% -0.3% 2.9% 1.2% 1.9% 0.4% 3.6% -1.9% 9.8% 7.8% 1.9%
2025 0.2% -1.2% -5.2% -1.0% 2.4% 2.6% 2.4% 3.1% -0.3% -1.4% 2.0% -1.0% 2.2% 10.1% -7.9%
2026 -0.7% 2.7% -2.3% 2.2% 3.1% 1.4% 6.5% 7.5% -1.0%
* Since inception 09/11/2017
| Cumulative Performance Since Inception UCITS Fund AUM in USD Millions: USD 96m as of 30/06/2026
70% . .
= Heptagon Fund ICAV - Heptagon Kettle Hill US L/S Equity Fund Accum | USD e HFRX
60%
50%
40%
30%
20%
10%
0%
A
10965
il
-20%

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

Sources: Morningstar, Heptagon Capital, BBH.
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. HFRX represents the HFRX Equity Hedge Index. Please refer to important information on page 2.
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PORTFOLIO CHARACTERISTICS

| Portfolio Characteristics

Long Short
Number of positions 31 25
>$10bn 38.2% -12.1%
$5bn-$10bn 19.9% -3.6%
<$5bn 13.9% -2.1%
| Sector Net Exposure
50%
40%
30%
20%
10%
0%
-10%
% 5 o e o e < <
é\(’Q/ ’06 ,bQ\?J Q}QB\ 0’2} (J’bs ‘\'g’ O\ooj’ Q}\’b\ é’lz} O®e O&Q/
&£ & F TS N
A SRS & @ & & W ¢
& O C ©
C (/o‘o &

Sources: Bloomberg, BBH, Morningstar, FactSet

| Top 5 Long Holdings

%

Holding
Rocket Companies, Inc. Class A 5.1%
Toll Brothers, Inc. 4.9%
MTU Aero Engines AG 4.7%
Wynn Resorts, Limited 4.5%
Vail Resorts, Inc. 4.1%

| Top 5 Short Holdings
%

Holding
APA Corporation -1.2%
Diamondback Energy, Inc. -1.2%
Dow, Inc. -1.2%

Mondelez International, Inc. Class A -1.2%

CF Industries Holdings, Inc.

-1.2%

26
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PERFORMANCE OF KETTLE HILL PARTNERS, LP

| Monthly Returns

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total HFRX  Excess Return
2003 0.8% 1.6% 1.2% 0.2% 1.3% 1.5% 4.2% 11.3% 14.5% -3.2%
2004 0.7% 1.4% 1.1% 0.7% -0.5% 0.4% 1.3% 0.1% 0.1% 1.6% 0.9% 3.2% 11.5% 2.2% 9.3%
2005 0.8% -0.2% -0.1% 0.0% 0.6% 3.4% 2.5% 2.1% -0.9% -0.6% 1.5% 2.7% 12.3% 4.2% 8.1%
2006 1.5% 1.8% 2.8% 1.1% 0.1% 1.9% 0.6% 0.4% 1.7% 0.5% 4.6% 2.7% 21.5% 9.2% 12.3%
2007 -0.6% 1.2% 0.4% 0.9% 1.2% 0.1% 1.7% 2.1% 0.9% 1.4% -2.5% -0.5% -1.4% 3.2% -4.6%
2008 -0.6% -0.1% 1.8% 2.2% 1.3% -1.4% -2.5% -1.2% -3.9% -3.7% -6.0% 3.1% -10.7%  -25.5% 14.8%
2009 7.7% 1.6% 3.9% 8.1% 2.7% 1.0% 9.3% 3.8% 0.4% -4.0% -0.4% 0.4% 39.6% 13.1% 26.5%
2010 1.7% 2.0% 4.8% 0.0% 1.1% 1.7% 0.5% -0.4% 1.7% 0.0% 1.3% 4.1% 13.4% 8.9% 4.5%
201 -0.2% 1.6% -0.9% 0.6% 1.1% 1.1% 0.2% -2.4% -5.0% 9.0% -1.0% 0.7% 2.0% -19.1% 21.1%
2012 3.1% 2.0% -0.4% -0.4% 2.1% 1.1% -0.4% 1.1% 2.9% 0.0% 0.5% 0.4% 8.0% 4.8% 3.2%
2013 1.9% -1.8% 1.2% -1.9% 2.0% 0.9% 1.1% -2.4% 1.9% 1.6% 1.8% 1.7% 8.1% 11.1% -3.0%
2014 -0.8% 1.5% 0.4% -0.4% 1.4% 0.3% -1.8% 4.8% -0.3% 0.8% -1.0% 1.9% 6.7% 1.4% 5.3%
2015 1.2% 2.9% 0.0% 0.3% 1.6% -0.6% 0.5% 0.5% -1.4% 3.0% 0.8% -1.0% 8.1% -2.3% 10.4%
2016 -3.0% 0.1% 2.3% 0.9% 2.5% -1.2% 2.4% 1.7% 1.0% 0.0% 2.5% 0.4% 9.9% 0.1% 9.8%
2017 0.3% 0.0% -0.6% 0.5% -0.7% 1.6% -0.8% 0.2% 1.0% 0.1% 0.5% 0.5% 2.6% 10.0% -7.4%
2018 1.0% 0.7% -0.9% 1.3% -0.4% 0.6% -0.1% 0.2% 0.6% 2.7% -0.9% -1.6% -2.3% -9.4% 7.1%
2019 3.2% 0.0% -2.4% 3.1% -2.8% 1.4% 0.9% -2.9% 2.7% 0.4% -4.0% 0.2% -0.5% 10.7% -11.2%
2020 1.0% -3.9% -1.5% 3.7% 5.0% 3.0% 0.4% 4.2% 0.0% 1.5% 8.0% 2.8% 26.5% 4.6% 21.9%
2021 2.3% 5.9% 0.0% 2.5% 0.3% 0.1% -3.2% 1.1% -0.9% 0.2% -3.0% 1.7% 2.1% 12.1% -10.0%
2022 0.8% 1.5% -0.8% -3.0% -3.8% 3.1% 2.8% 1.8% -2.6% 42% 0.6% 0.7% -1.4% -3.2% 1.8%
2023 3.1% -1.2% -0.3% -0.2% 0.9% 1.1% 1.8% 1.7% 1.0% -2.3% 4.2% 5.3% 11.9% 6.9% 5.0%
2024 -1.9% 3.4% 0.7% 0.0% -0.1% -0.2% 2.7% 1.2% 1.9% 0.4% 3.6% -1.8% 10.1% 7.8% 2.3%
2025 0.3% -1.0% -5.1% -1.0% 2.9% 2.7% 2.3% 2.4% -0.3% -1.2% 1.9% -1.0% 2.7% 10.1% -7.3%
2026 -0.2% 2.5% -2.0% 2.5% 3.2% 1.2% 7.4% 7.5% -0.2%
| Cumulative Alpha* above HFRX Statistics - f
400% 3:7;;5/2823 rom Kettle Hill HFRX
300% Annualised return 8.2% 2.7%
200% Annualised volatility 7.6% 7.0%
100% Annual Sharpe Ratio 0.85 0.14
0% Max drawdown -17.3% -29.5%
B F P QN DO N DD PP Beta to HFRX — Lo
100%” & & L & & L & & &S .
LA R RS A SN GRS A N CR v A Correlation to HFRX 0.57 1.00

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

Sources: Kettle Hill Partners, Bloomberg, Heptagon Capital.
Kettle Hill represents the Kettle Hill Partners, LP Fund (net of fees). HFRX represents the HFRX Equity Hedge Index. Please refer to important information on page 2.
Past performance of Kettle Hill Partners, LP is no indication of future performance of the Heptagon Kettle Hill US L/S Equity Fund (Irish UCITS Fund). 28



PERFORMANCE OF KETTLE HILL PARTNERS, LP

| Historical Cumulative Returns

Investment growth of Kettle Hill Partners, LP since June 30, 2003 vs. HFRX Equity Hedge

450.00
= Kettle Hill Partners LP Net | Annualised Returns
400.00
e HFRX
350.00 YTD 1Yr 3Yrs 5Yrs 10 Yrs
300.00 Kettle Hill  7.4% 11.8% 96%  51%  6.4%
250.00
HFRX 75% 13.4% 9.8%  6.6%  5.9%
200.00
+/- -02% -1.6% -03% -1.4% 0.5%
150.00
100.00
50.00

AR S SN TN SN BN N BN SN T ST S (-

vV v
’ ol 0/ A’ &/ ’ QI \I C . \: «I ’ 0/ QI A’
5090° T W R E V@ F

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

Sources: Kettle Hill Partners, Bloomberg, Heptagon Capital.
Kettle Hill represents the Kettle Hill Partners, LP Fund (net of fees). HFRX represents the HFRX Equity Hedge Index. Please refer to important information on page 2.
Past performance of Kettle Hill Partners, LP is no indication of future performance of the Heptagon Kettle Hill U.S L/S Equity Fund (Irish UCITS Fund). 29
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CASE STUDIES “

The companies discussed in this document below were chosen as representations of the type of stocks held in the Heptagon Kettle Hill US L/S Equity

Fund (Irish UCITS Fund). The stocks are not presented to demonstrate performance. Holdings are subject to change and may not reflect recent
market activity or current holdings.

This information is not provided to the recipient for the purpose of soliciting investment advisory clients for Kettle Hill. 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 Kettle Hill as of 315t December 2025 and
are subject to change at any time due to changes in market or economic conditions. The following case study slides have not been updated since 31st
December 2025 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 Kettle Hill to be reliable and are not necessarily all inclusive. Kettle Hill 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.




CASE STUDY - CONTRIBUTOR - LONG: TKO Group Holdings

A TKO is an American media conglomerate, created as a I Kettle Hill Analysis

IR [SETEE ulenle Wil EnEmEnmen, (k. A In August 2023, WWE stock fell as Executive Chairman Vince McMahon
(WWE) and Zuffa, the parent company of the Ultimate (holder of approx. 38% of the company’s outstanding stock and 81% of

Fighting Championship (UFC). This merger was the voting power of its shareholders) faced allegations of personal and
completed as of September 12, 2023, with the professional misconduct by a former employee.

combined entities operating under the banner of TKO. At the time, consensus among sell-side analysts was that professional
wrestling faced a secular decline due to its reliance on broadcast

. " distribution. Declining cable subscriptions driven by consumer “cord-
A Market Szl $39.6 Billion (as of December, 2025) cutting” reinforced the perception the company was losing relevancy.

From Kettle Hill Capital Management, Q2 2024:

. A TKO provides sports entertainment services and organizes live events
| TKO Group Holdings through two leading brands: UFC (mixed martial arts) and WWE
(professional wrestling). We began evaluating the stock after a big
downturn. The consensus was that professional wrestling was in secular
2024 3024 4024 2024E 2025E 2026E decline, partly due to its reliance on traditional broadcast media. Overall,
Revenues 745 704 545 273 1034 1808 the number of cable subscribers has been shrinking due to cord-cutting,
. . . he number of cable subscribers has b hrinking d d-cutti
which mistakenly made it appear that WWE was losing relevancy with
Gross Profi 42 a7 389 1649 1,820 2,345 consumers. Our thesis was that the value of sporting events would
increase as video streaming services entered the market as bidders for
EBT 23 212 204 42 1,113 1,573 these assets.
Met Income 168 157 295 B19 1,28% \(/)Vnel?lf tlhe biggetst ﬁxper;ses for big tetch stéeamerstis subs%riber chgrvr\}.WE
eekly live events have been proven to reduce customer churn, an
GAAP EPS 0% 1.2 469 138 and UFC have uncommonly loyal fan bases. We believe this is the reason
Netflix made a $5 billion, 10-year deal for broadcasting rights to WWE's
Strest Fofimates . i _ 244 335 flagship program, “Raw.” The rights were formerly held by USA Networks
at half the annual price. With 270 million global subscribers, Netflix will
bring WWE to many more consumers around the world.

In addition, we believe that WWE will increase sponsorship revenues
beyond consensus estimates, just by following the game plan that UFC
has already successfully executed. Based on the strong market for sports
events, we think TKO will renew UFC and Peacock for higher contract
values than previously estimated. We continue to hold a position in the
stock as we see continued upside, albeit at a smaller-size position than
before, as consensus has shifted the risk-reward proposition.

Past performance does not predict future returns, the value of investments and income from them can fall as well as rise.
Source: Kettle Hill Partners, LP, Factset, JPMorgan, Media. Sports Right Aimanac. December 2025
These examples are for illustrative purposes only. All information is internal, and has not been verified by any external source. Kettle Hill may or may not own these securities currently.




CASE STUDY - CONTRIBUTOR - LONG: UNITY SOFTWARE INC

| About I Investment Thesis

A Despite operational missteps in 2023 and 2024, Unity remained a

A Unity Software Inc. operates a platform to create and
Un"' grow games and interactive experiences for mobile
Yy phones, PCs, consoles, and extended reality devices.

A Market cap: $12.3 Billion (as of December, 2025)

| Background

Unity's Acquisition Strategy (2021-2022):
A Acquired Weta Digital in Nov 2021 for $1.63B.
Acquired SyncSketch in Nov 2021 for $30.4M.
Acquired Ziva Dynamics in Jan 2022 for $130M.
Acquired ironSource in Jul 2022 for $4.4B.
Total acquisition spend: ~$6.2B to expand capabilities in creating, publishing,
and monetizing interactive content.

“Runtime Fee” Controversy (Sep 2023):

A Prior management introduced a runtime fee pricing policy tied to revenue
and install thresholds.

A Stock spiked in 4Q23 as investors initially viewed the pricing overhaul as a
positive shift.

Backlash and Operational Issues (Late 2023-1H24):

A Immediate and strong pushback from game developers led Unity to partially
roll back the policy within one month.

A Company announced workforce reductions and office closures.Stock fell in
1H24 due to disappointing earnings and slower-than-expected turnaround
progress.

Competitive Pressure: Main competitor AppLovin (APP) built superior
marketing-targeting technology. Gained market share from Unity throughout
2024, further challenging Unity's recovery.

strategically important platform within the interactive gaming
ecosystem. Its game engine and monetization tools support a
majority of mobile games globally. New management returned
the company to the right path. We bought the stock as our
research confirmed that their core technology had improved and
they were winning back market share.

Valuation views from Kettle Hill:

When we initiated our position, Unity traded at 5.1x 2025
estimated sales, with consensus forecasts pointing to a revenue
decline of 2% YoY in 2025, followed by 12% growth in 2026. It was
widely believed that 2026 estimates were too high and needed to
come down. The early traction of Unity's Al powered advertising
platform (Unity Vector) drove a sharp upward revision in
expectations. Recent analyst consensus now projects 1.4% YoY
revenue growth in 2025 (a meaningful improvement from prior
declines) and 19% YoY growth in 2026 off the old 2025 street
revenue estimates.

The stock now trades at around 9x 2026 forward revenue (based
on a current market cap of $19B). This remains attractive relative
to peers, especially given the high incremental margins in the
advertising business (greater than 90%) which flows directly to the
bottom line and supports our DCF valuation.

For context, AppLovin, Unity's largest direct competitor in mobile
ad tech, trades at approximately 25-30x 2026 sales (with a market
cap above $200B). Unity's Al momentum in its Grow Solutions
positions it to close this valuation gap as execution continues.

Additional upside comes from the recent strategic partnership
with Epic Games (announced November 2025), which enables
Unity developers to publish into Fortnite's massive ecosystem and
expands Unity's cross-platform commerce tools to Unreal Engine
users.

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

Source: Kettle Hill Partners, LP, Factset, JPMorgan, Media. Sports Right Aimanac. December 2025

These examples are for illustrative purposes only. All information is internal, and has not been verified by any external source. Kettle Hill may or may not own these securities currently.
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KETTLE HILL MANAGEMENT TEAM

The biographies below are for all employees at Kettle Hill that support the Fund or are responsible for the portfolio management (including
idea generation, portfolio construction, security selection, investment research and risk management) of the Fund.

Andrew Kurita is the Founder of Kettle Hill Capital Management, LLC and has served as the Portfolio Manager

Andrew Y. Kurita, CFA since its inception in 2003. Prior to this role, he was a Vice President at Andor Capital Management, LLC covering
Chief Investment Officer and the industrial sector on the Diversified Growth Fund. From 1996 until 2001, Andrew worked at Cramer Rosenthal
Portfolio Manager McGlynn, LLC, where he was a Vice President and Analyst on the hedge fund and small-cap value products. He is

a CFA® charterholder with 28 years of small-cap and hedge fund investing experience. He graduated cum laude

with honours with a BA in Economics from Williams College, 1995. SAUREN

=

Afroz Qadeer is the CEO of Kettle Hill Capital Management, LLC. Prior to Kettle Hill, Mr. Qadeer spent several
years in the alternative investments industry developing and managing multi-manager portfolios across a range
of hedge fund strategies. Most recently, Mr. Qadeer co-founded Equinox Institutional Asset Management, LP,
serving as its President and Chief Investment Officer. Equinox Institutional Asset Management was the
rebranding of Tapestry Asset Management, LP, which was founded by Mr. Qadeer in 2002 and subsequently Afroz Qadeer
acquired by Equinox Financial Group in January 2013. Mr. Qadeer has also held tenures in hedge fund research Chief Executive Officer
and portfolio management roles with Goldman Sachs Asset Management, Optima Fund Management, and Lake
Partners. Mr. Qadeer holds an MBA from The Wharton School, University of Pennsylvania, and a Bachelor of
Commerce from Sydenham College, University of Bombay, India.

Bryan Kiss is the CFO and CCO at Kettle Hill Capital Management, LLC. He has been with the firm since its
Bryan R. Kiss, CPA - inception in 2003. Prior to his current role, he was an Analyst at Capital Management Associates, Inc. for two
Chief Financial Officer, Chief years, an investment management firm specializing in small-cap stocks. From 2000 to 2001, he was an Analyst at
Compliance Officer Cramer Rosenthal McGlynn, LLC. Preceding that, Bryan worked at Arthur Andersen, LLP. Mr. Kiss is a Certified
Public Accountant with 27 years of combined investing and accounting experience and graduated magna cum
laude with a BS in Accounting from Binghamton University, 1997.

Past performance is no guide to future performance and the value of investments and income from them can fall as well as rise.
Source: Kettle Hill Partners, LP. " Sauren Golden Awards 2021 - Two gold medals for excellent fund management for Absolute Return (Long/Short Equity) USA category. 34



KETTLE HILL MANAGEMENT TEAM

Brian Appleton joined Kettle Hill Capital Management, LLC in 2014 as Director of Marketing. Prior to this role,
he worked at SunTrust Robinson Humphrey as a Director in Equity Research Sales from 2009 until 2013. He
worked at Jefferies, LLC from 2002 until 2008, initially in healthcare equity research before taking on a role as
Vice President in Equity Research Sales. From 1995 until 2000, he was an Investment Officer at AmSouth
Bancorporation (FANB). He holds an MBA from Vanderbilt University, 2002 and a BS in Finance, Business
Administration from the University of Tennessee, Knoxville, 1995.

Brian R. Appleton

Director of Marketing,
Investor Relations

Brian Cullinane joined Kettle Hill Capital Management, LLC as an Analyst in 2017. He spent the prior four
years at Wolfe Research, LLC as a Vice President on the Consumer: Staples and Hardlines Retail research
team. Previously, Brian was a research associate on the Consumer: Food & Drug Retail team at Jefferies, LLC Generalist Analyst
from 2010 to 2013. He holds an MBA in Finance, 2009, and a BBA in Finance, 2008, from Loyola University

Brian Cullinane

Maryland.

Mr. Moynihan joined Kettle Hill Capital Management as an Analyst in 2018, bringing approximately 26 years of
q investment experience to the Firm. Before his start date in April 2018, he worked at the firm from 2005 to 2013.
James M. Moynihan, CFA , , ,
Generalist Analyst More recently he spent nearly two years working as a Portfolio Manager at UBS O’Connor. From 2014 to 2015, he
worked as an Analyst at WaveLength Asset Management. From 1998 to 2005, Mr. Moynihan worked as a Senior
Telecommunications Services Analyst at Merrill Lynch. He holds a BA in Economics from Bates College, 1995.

Source: Kettle Hill Partners, LP
35



KETTLE HILL MANAGEMENT TEAM

Paul Basile brings over 30 years of trading and - to Hill
LLC. in role the 2005. to he the
at . , for the
Management, . until . LLC as
in From
. Mr. Basile the he a Officer. He holds a
BS in from the and
. - Kettle Hill Management as an in . to
Kettle worked as at . From to 2023 he worked as an
to role, from to at the
to he worked at & .
in 2015, in . Mr. is a
and

Source Kettle Hill
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