wormcapital

WORM CAPITAL, LLC
EQUITY GROWTH COMPOSITE

DISCLOSURE PRESENTATION

Composite Annual Net

Total Firm Assets Number | Performance | S&P 500 Composite | Benchmark

Assets (USD (Uusb of Results Total Composite | 3 Yr. Std. 3 Yr. Std.

Millions)** Millions) | Accounts | Composite Return Dispersion Dev. Dev.

2018%** 108 62 48 14.27% -0.76% N.A. 1 23.77 % 10.26%

2017 115 58 53 39.39% 21.83% 1.62% 19.88% 10.07%
2016 84 72 55 3.14% 11.96% N.A. 1 20.38% 10.74%
2015 93 76 69 34.83% 1.38% 5.56% 19.32% 10.62%
2014 71 59 61 -7.12% 13.69% 2.17% N.A. 2 N.A. 2
2013 73 59 51 49.89% 32.39% 5.34% N.A. 2 N.A. 2
2012* 36 25 31 19.88% 5.95% N.A. 1 N.A. 2 N.A. 2

*Composite and benchmark performance are for the period July 1, 2012 through December 31, 2012.

** Total firm assets presented prior to 10/1/2016 are those of Alsin Capital Management, Inc.

***Composite and Benchmark data are for the period January 1, 2018 through March 31,2018

1 — Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire period.

2 - The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. The three-year
annualized standard deviation is not presented for 2012 through 2014 due to less than 36 months of composite and benchmark data.

Equity Growth Composite: includes portfolios that seek long-term capital appreciation by investing most of its assets in a concentrated portfolio comprised of
approximately 4-8 equity securities identified as potentially exhibiting superior and sustainable growth compared with the broad market. There is no limitation or
restriction on the industry and market capitalization of investments held or targeted. This strategy is highly concentrated and will have more stock specific risk and
potentially lower correlation with the benchmark than a fully diversified strategy. This strategy may also be more volatile than the benchmark or a fully diversified
strategy. Put options may be more volatile than the underlying securities they are tied to and may expire worthless. Not every portfolio will have the exact same
characteristics. The actual characteristics with respect to any individual portfolio will vary based on a number of factors including but not limited to: (i) the size of
the account; (ii) investment restrictions applicable to the account, if any; and (iii) market exigencies at the time of investment. The minimum portfolio size to be
included in this composite is $250,000. The Equity Growth Composite was created October 1, 2016. Leverage is not used. The benchmark for this strategy is the
S&P 500 Total Return Index. This index is a market-value weighted index that measures the total return, including price and dividends, of 500 leading companies in
leading industries in the U.S. economy. It is not possible to invest directly in this index.

Worm Capital, LLC ("Worm Capital™) claims compliance with the Global Investment Performance Standards (GIPS) and has prepared and presented this report in
compliance with the GIPS standards. Worm Capital has been independently verified for the periods October 1, 2016 through December 31, 2017.

Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm’s
policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. The Equity Growth Composite has been examined
for the periods October 1, 2016 through December 31, 2017. The verification and performance examination reports are available upon request.

The information presented prior to 10/1/2016 occurred while the Portfolio Management Team was affiliated with a prior firm, Alsin Capital Management, Inc. (“Alsin
Capital™). Alsin Capital was independently verified for the periods July 1, 2012 through September 30, 2016. While the composite was at the prior firm it received a
performance examination. The prior firm track record has been reviewed by an independent accounting firm and conforms to the portability requirements of the GIPS
standards.

Worm Capital is a SEC registered independent investment adviser registered in accordance with the Investment Advisers Act of 1940, as amended. Registration does
not imply a certain level of skill of training. More information about Worm Capital, including investment strategies and objectives can be found in the firm ADV
which is available upon request. A list of composite descriptions is also available upon request.

Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. Composite performance is presented net of
foreign withholding taxes on dividends, interest income, and capital gains. Withholding taxes may vary according to the investor’s domicile. Composite returns
represent investors domiciled primarily in the United States. Past performance is not indicative of future results. This is not a recommendation to buy or sell any
particular security and you should not assume that any security, sector, or holding discussed are or will be profitable, or that recommendations Worm Capital makes in
the future will be profitable or equal the performance herein. Worm Capital reserves the right to modify its current investment strategies and techniques based on
changing market dynamics or client needs.

The U.S. Dollar is the currency used to express performance. Returns are presented net of management fees and include the reinvestment of all income. Net of fee
performance was calculated using actual management fees from 7/1/2012 through 9/30/2016 and a hypothetical 10% annual performance fee subject to a high-water
mark. Starting 10/1/2016, net of fee returns were calculated using a model 1.5% management fee that is accrued monthly and a hypothetical 10% annual performance
fee subject to a high-water mark. The annual composite dispersion presented is an asset-weighted standard deviation calculated for the accounts in the composite the
entire year prior to 1/1/17 and an equal-weighted standard deviation from 1/1/17 onward. Policies for valuing portfolios, calculating performance, and preparing
compliant presentations are available upon request.

The investment management fee schedule for the composite is 1.5% and a 10% annual performance fee subject to a high-water mark provision.
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WORM CAPITAL, LLC
LONG/SHORT EQUITY GROWTH FUND
COMPOSITE DISCLOSURE PRESENTATION

Composite Annual Net
Total Firm Assets Number | Performance | S&P 500 Composite | Benchmark
Year Assets (USD (usb of Results Total Composite | 3 Yr. Std. 3 Yr. Std.
End Millions) Millions) | Accounts | Composite Return Dispersion Dev. Dev.
2018%** 108 40 1 17.93% -0.76% N.A.1 N.A.2 N.A.2
2017* 115 13 1 8.57% 15.00% N.A.1 N.A.2 N.A.2

*Composite and benchmark performance are for the period March 1, 2017 through December 31, 2017

**Composite and benchmark performance are for the period January 1, 2018 through March 31, 2018

1. Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire period.

2. The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month
period. The three-year annualized standard deviation is not presented for the period due to less than 36 months of composite and benchmark data.

Long/Short Equity Growth Fund Composite: includes a private fund managed by Worm Capital, LLC, which seeks a positive, above average
absolute return over a diverse set of market environments by investing in a concentrated portfolio comprised of long and short equity investments
and strategic options positions. There is no limitation or restriction on the industry and market capitalization of investments held or targeted.
Long positions are equity investments, or derivatives thereof, identified as potentially exhibiting superior and sustainable growth compared with
the broader market. Short positions are equity investments, or derivatives thereof, identified as potentially exhibiting inferior or negative growth
prospects compared to the broad market due to specific adverse events, deteriorating fundamentals, and/or momentum considerations, among
other potential factors. The goal of short equity positions and long put option positions is to minimize equity market volatility, provide efficient
portfolio management along with downside protection, and potentially contribute to additional return generation. The strategy does not have a
long or short bias mandate. Gross and net exposures are variable depending on market developments, specific long and short opportunities, and
updated macro outlooks, among other potential factors. Put and call options may be more volatile than the underlying security it is tied to and
can expire worthless. Leverage is utilized through the shorting of securities, and short sale cash proceeds may be used to purchase additional
assets. Portfolios within this composite are highly concentrated and will have more stock specific risk and potentially lower correlation with the
benchmark than a fully diversified strategy. This strategy may also be more volatile than the benchmark or a fully diversified strategy. The
benchmark is the S&P 500 Total Return Index. This index is a market-value weighted index that measures the total return, including price and
dividends, of 500 leading companies in leading industries in the U.S. economy. It is not possible to invest directly in this index. The Equity
Growth Composite was created March 1, 2017.

Worm Capital, LLC ("Worm Capital™) claims compliance with the Global Investment Performance Standards (GIPS) and has prepared and
presented this report in compliance with the GIPS standards. Worm Capital has been independently verified for the periods October 1, 2016
through December 31, 2017.

Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide
basis and (2) the firm’s policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. The
verification reports are available upon request.

Worm Capital is a SEC registered independent investment adviser registered in accordance with the Investment Advisers Act of 1940, as
amended. Registration does not imply a certain level of skill of training. More information about Worm Capital, including investment strategies
and objectives can be found in the firm ADV which is available upon request. A list of composite descriptions is also available upon request.

Results are based on fully discretionary fund managed by Worm Capital. The performance is reflective of what an investor would have received
if they invested at the inception of the fund. Composite performance is presented net of foreign withholding taxes on dividends, interest income,
and capital gains. Withholding taxes may vary according to the investor’s domicile. Composite returns represent investors domiciled in the
United States. Past performance is not indicative of future results. This is not a recommendation to buy or sell any particular security and you
should not assume that any security, sector, or holding discussed are or will be profitable, or that recommendations Worm Capital makes in the
future will be profitable or equal the performance herein. Worm Capital reserves the right to modify its current investment strategies and
techniques based on changing market dynamics or client needs.

The U.S. Dollar is the currency used to express performance. Returns are presented net of all management fees, incentive fees, applicable fund
expenses and include the reinvestment of all income. Net of fee performance is calculated by accruing fees and expenses monthly. The annual
composite dispersion presented is the standard deviation calculated for the composite the entire year. Policies for valuing the fund, calculating
performance, and preparing compliant presentations are available upon request.

The fee schedule for the composite includes a 2.0% management fee in addition to an annual 20% incentive fee subject to a high- water mark.
These, in addition to recurring fund expenses like audit and administration fees, are accrued monthly.
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