Q1 2021 —The key is to be in position

Dear Partners,

Worm Capital

In Q1 2021, our long/short equity growth strategy returned -16.92% net of fees, and our long-only
equity strategy returned -7.10%. This was compared to the S&P 500 TR of 6.18%.

Since inception in March 2017, our long/short equity growth strategy has annualized returns of 46.63%
net of fees, compared to the S&P 500 TR of 15.76% over the same time period. Since inception in July
2012, our long-only equity growth strategy has annualized returns of 35.09% net of fees, compared to
the S&P 500 TR of 15.34% over the same time period.

Please see below for results since inception.

Long/Short Equity Growth Strategy Net Performance

_I March YTD 1 Year 2 Year 3 Year Inception*
Strategy -14.79% -16.92% 33.14% 93.93% 55.05% 46.63%
S&P 500 TR 4.38% 6.18% 56.36% 20.61% 16.78% 15.76%
*3/1/2017
Long-Only Equity Growth Strategy Net Performance
_ March YTD 1 Year 3 Year 5 Year Inception*
Strategy -6.04% -7.10% 137.06% 55.49% 47.30% 35.09%
S&P 500 TR 4.38% 6.18% 56.36% 16.78% 16.30% 15.34%
*7/1/2012

**Individual investor performance may vary. Past performance is not indicative of future results. Please
see attached fact sheet and composite presentations for additional information and disclosures**

Although prices did not go our way this quarter, the businesses that we own are doing well and we’re
happy with their progress. Right now, the most important question is this: Are we still finding attractive
opportunities that we believe will build future value over the next few years? The answer, emphatically,
is yes.

To be clear: Our outlook is as bullish as ever. With significant industrial upheaval comes significant
opportunities—but also volatility. For stock pickers, that’s what we like to see. There will be some
bumps along the way, but we believe the key to outperforming over a period of years is to be focused
on the best opportunities in the market—and to simply get into position for the years to come.

In our experience, time and patience should reward this approach.

Over the last few months, nothing material has changed in our fundamental view or approach. Our
businesses have grown in a pretty linear fashion, even as their stock quotes bounced around. Right now,
we're feeling comfortable with our positioning heading into the summer months, and we’re optimistic
about the remainder of the year—and certainly the next few years ahead.
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Now, some musings on the quarter.

Despite the recent pullback in prices, which has roiled through the high-growth technology sector, our
businesses have performed well. They have grown, and, in most cases, exceeded even our own
optimistic internal projections of their goals.

As we have talked about in previous quarterly letters, the importance of owning dominant companies in
today’s market cannot be overstated. Owning high-growth businesses with global addressable markets
(and significant margin expansion opportunities) is, we believe, perhaps the best way to enable
outperformance.

In the short-term, these high growth opportunities have tended to display relatively more volatile price
action that — in some version of this order — will run hot, consolidate, pull back, and then eventually
run up again, starting the cycle over anew.

Trying to read too much into monthly or quarterly price movements is a fool’s errand. It’s also just a
poor way to gauge the relative success of a business. Is a business “worth” 10 or 20 percent less because
its stock price is down 10 or 20 percent? Of course not. In public markets, time is our best arbitrage. The
longer our expected investment horizon, the more time we give ourselves to allow our investments to
fully express themselves.

Quarter-to-quarter, owning a concentrated portfolio will yield more volatility relative to a benchmark
like the S&P 500. However, we believe more volatility is precisely what enables absolute returns for
investors over the long-term. Many investors attempt to almost pathologically avoid volatility—whether
through over-diversification or offsetting positions—that outperforming a benchmark over a period of
years becomes nearly impossible—even if their monthly statements appear “smoother” in the short-
term.

From our perspective, attempting to optimize a portfolio for smooth short-term returns creates a near-
certain path towards long-term mediocrity.

Historically, the market has tended to reward those investors who had properly sized their bets, held
patiently and with conviction during difficult periods, and understood the full potential and value of the
opportunity they owned (i.e. they did not reduce or exit the position “because it already went up a lot.”)
These may sound like simple or obvious investing theories—buy, hold, etc.—but there are challenges
and pressures to this model.

The fact is, the business model for most stock picking today can be misaligned for actually delivering
long-term returns for investors. The industry around money management often prioritizes short-term
trends and allocating capital towards managers who can supply whatever strategy happens to in vogue
that month, quarter, or year— but this is not how we choose to invest.

Frankly, that’s why we wanted to build something different with Worm—a true long-term partnership
with our investors that could last not just years, but decades. As we reflect on this quarter, it’s worth
sharing that when we set out to build our firm, we did so with the intention of building a business that
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focused on concentrated stock picking based on fundamental research with a long-term investment
horizon. The key differentiator, in our minds at least, was that we existed to serve current partners
exclusively—even if that meant not necessarily appealing to new investors. (Heck, we named the firm
“Worm Capital” to throw just about every Wall Street convention under the bus.) Our focus will always
be on serving our partner’s best interests—and never deviating from that plan.

Part of our culture is built around the idea that the work is never done—we’re always pressure-testing
news ideas, learning about new businesses, and discovering new elements of the companies we own—
to the point where we strive to know our businesses better than anyone else in the world. Our credo is
this: We don’t need to be early, we just need to be right, and we just keep focused on the current
landscape.

Our goal was—and always will be—to enable our partners to receive the maximum long-term potential
return and reward for each investment idea that we harvest, and to abstain from any portfolio
management decision that would detract from our ability to do so. The alighment between investment
managers and their investors is, in our opinion at least, a key determinant of long-term successful
returns—and so we are grateful to have such wonderful partners in this mission.

In essence, we created a vehicle to manage capital just as we’d want capital managed for ourselves, our
family, and friends.

This has gone well, by the way. Our business and our team are growing. Very little marketing has a nice
side benefit as well: We get to do what we love, which is simply research: We spend time on the
businesses we own, understanding the industrial dynamics, and seek out new ideas.

On that front, we remain not just optimistic about the upside in the coming years, but profoundly bullish
about the opportunity set for the sectors in which we’re invested in.

Disruptive innovation has accelerated, creating big winners and even bigger losers. We think academic
models built during relatively stable periods are increasingly losing relevance in a world where creative
destruction is compounding. And while we’ve tweaked the portfolio a bit in recent weeks —reduced
some exposure on the short side, trimmed down some of our largest holdings to expand into new
positions—there have been no fundamental changes to strategy, our thesis on various sectors, our
positions—or even positioning.
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Speaking of positioning: Getting into position is more important than ever, especially over the last few
months. This is what we talk about constantly internally as a team: Position, position, position. Timing
the market is impossible, so we focus on what we can control. What we can control is our positions and
their relative sizing, which strive to reflect the opportunity we believe exists over the coming years.

Position is also all the more important when the media narrative and sentiment is working against you,
e.g., when the folks at CNBC talk about a supposed “rotation from growth to value” or another “tech
bubble” type of doomsday story.
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Let’s just cut to the chase here—all investing is value investing, and the intersection of technology into
every aspect of our lives means that a “technology business” is simply a semantic way of referring to a
“business.” Setting aside valuations—and there are certainly some frothy pockets of the market—we
believe the pertinent question all investors must ask themselves is this: Do you want to own a company
that is growing incredibly fast and harnessing technologies to deliver more innovative products that
makes customers’ happy? Or do you want to own the fading stars of the 90s that’s hoping to resurrect
their business models? That’s not a rhetorical question, by the way.

Regardless, this is about position for the long-term: Though you may see the stock prices of industrial
laggards rise in the short-term, do not be fooled...we believe this is not a place you want to be invested
over the next decade. We believe that to participate in some of the most profound industrial and
economic changes of the next decade requires that you stay in position, even when prices are moving
against you in the short-term.

Rising interest rates? Sure, that’s causing some headwinds, but here’s the reality: despite the relative
uptick in interest rates in the last few months, they remain in 40-year decline with a friendly monetary
policy that doesn’t appear to be letting up any time soon.

“Interest rates are rising” fears vs The long-term view (interest rates are still low)

The reality, in our view at least, is that this decade will be characterized by technology-led deflationary
forces, primarily concentrated in a handful of select winners. Eventually, perhaps 20 years from now,
artificial intelligence will make the business of stock picking obsolete, but for now—wow—it’s an
incredible time to be an active manager.

Positioning also does not mean that one has to be early, either. Some historical perspective might be
helpful here. When | think back to 2012 on a position like AMZN, it was 15 years after its IPO, and,
according to many of the pundits and analysts at that time —“too late.” Articles like the below were
commonplace, all through 2012, 2013, 2014, and even remain to this day.
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October 2013:

Amazon is one of the most overvalued stocks
I money.cnn.com

by Hibah Yousuf

Amazon.com

$358.16

Amazon's stock is trading nearly ten times above where it should be, according to StarMine analysts. Click the chart to track
shares.

In the early days of our portfolio, AMZN grew as large as 40% of our portfolio—largely because we saw it
as two companies (both e-commerce and cloud). This concentration created lumpiness in our monthly
performance, of course, but why care about monthly performance when you’re targeting yearly returns
of a company that you believe can become one of the most valuable businesses in the world? It makes
no sense.

As we look at our portfolio today, we remain deeply concentrated in a handful of firms that we believe
are the most remarkable businesses in the world. Each portfolio company is at a various stage of their
trajectories, and their weightings reflect the upside we believe remains. On the flipside, many of our
shorts tend to reflect those business models we believe will not survive the next decade.

In a recent conversation, we were asked, “Given your high concentration in stocks, how do you know
that you are right?” It's a great question, and incisive in its simplicity. Here’s our somewhat
counterintuitive answer: It’s not so much about being right as it is making sure your opponent is wrong.

All investing is a zero-sum game at the point of transaction. Either you or your opponent is making a
mistake. To develop and maintain conviction in a stock, you must think about the transaction in terms of
a game of strategy. As in chess or poker, we can know all the “right” theoretical moves of the game, but
the way to consistently beat your opponent is to find the weakness in their strategy, and to exploit that
weakness to your benefit. This requires both patience and knowledge arbitrage, two features that can
only be acquired through time and research.

While much goes in to developing conviction in investing—qualitative research, fundamental analysis,
valuation—ultimately an investor’s slugging percentage comes from identifying the weaknesses and
asymmetry in your opponents, and exploiting those weaknesses to your maximum benefit, “maximum”
being the key word. This is why we relentlessly spend time on dissecting the contrarian viewpoints to
each of our investments, both long and short. We like to imagine our competitors sitting across from us
on the other side of the table, and we are fiercely competitive on this front.
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So to him, we’d reframe the question: Developing conviction is not so much about knowing that you are
right—though that certainly matters—but rather that you are believe to be certain that your opponent
is wrong.

And when we look at our portfolio today, we see nothing but strength—in large part because we know
the weakness of the arguments being made on the other side of the trade.
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We believe that much of investing is a psychological business, and it requires the ability to go against the
grain, especially when it feels most uncomfortable to do so. If one invests with “consensus,” returns are
bound by mediocrity. To be able to outperform the benchmarks, then, one must think differently. How?

For one, we believe it’s necessary to recognize that behavior and human psychology can often be more
important than academic or professional success to achieve great returns over a sustained time period.
It’s our view that the best investors and analysts in the world tend to be natural-born skeptics,
outsiders, contrarians, obsessives, and professional doubters.

In the coming months, we’ll share more, but here are a few key principles we talk about internally—

o There is no such thing as complexity. We reject Warren Buffett’s idea of “circle of competence.”
Our mindset is that there is no such thing as complexity. At the foundational layer of everything
is a simple pixel of data. We view complexity as opportunity, and we are drawn to chaotic
industries to seek out new ideas.

e We do not do shortcuts. There is no such thing as a shortcut in investing. Every company, every
industry us is a 1,000-piece puzzle. Before considering any investment, we first must understand
the qualitative framework to understand how this opportunity is a potential 10x return.

o When we start the analytical process, we practice humility. We never bring opinions or biases
into the analytical processes. The first thing to realize is this: One will never be truly right about
anything. In fact, we’d go so far as to say all investing decisions are wrong. Even if the outcome
is positive, hindsight always provides remarkable clarity into how a position or a trade could
have worked even better. This is why we simply do not focus on win-rate, but rather avoiding
mistakes. We believe avoiding big mistakes is the most important thing to do as an investor, but
it’s rarely talked about, in large part because it’s hard to see—and probably less interesting to
hear about.
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Winding down here, we must confess how excited we are for the coming years.

As we’ve often counseled, prices are just prices—a daily quote on what someone is willing to pay for the
business today. The beauty of the stock exchange is liquidity—but what we exchange for liquidity is
volatility. We believe that volatility isn’t bad—in fact, it's necessary for markets to reprice our assets as
they grow over time.
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When we look out at the next few years, we see a landscape primed for opportunity. It will not
necessarily be easy, and there will be bumps along the way, but we’re confident in our strategies—and
we’re thankful to have such wonderful, patient partners on this journey.

As always, if you have any questions, you should feel free to reach out to our team—Philip Bland, our
Director of IR, can be reached at Phil@wormcapital.com

Sincerely,

Worm Capital

Arne Alsin — Founder, CIO + Portfolio Manager

Zak Lash, CFA - COO

Daniel Crowley, CFA — Director of Portfolio Management
Eric Markowitz — Director of Research

Philip Bland — Director of Investor Relations

Emily Bullock — Head of Compliance

Disclosures
This has been prepared for information purposes only. This information is confidential and for the use of the intended recipients only. It may

not be reproduced, redistributed, or copied in whole or in part for any purpose without the prior written consent of Worm Capital.

The opinions expressed herein are those of Worm Capital and are subject to change without notice. This is not an offer to sell, or a solicitation
of an offer to purchase any fund managed by Worm Capital. Such an offer will be made only by an Offering Memorandum, a copy of which is
available to qualifying potential investors upon request. This material is not financial advice or an offer to sell any product. Worm Capital
reserves the right to modify its current investment strategies and techniques based on changing market dynamics or client needs.

Past performance Is not indicative of future results. Returns are presented net of investment advisory fees and include the reinvestment of all

income.

Worm Capital Management, LLC (Worm Capital) is an independent investment adviser registered under the Investment Advisers Act of 1940, as
amended. Registration does not imply a certain level of skill or training. More information about Worm Capital including our investment

strategies and objectives can be found in our ADV Part 2, which is available upon request. WRC-21-02
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Long/Short Equity Growth S

GENERAL INFORMATION

Company Worm Capital, LLC
Company AUM 287M USD
Inception Date Mar 2017
Strategy AUM 257M USD
Minimum Investment 5M USD
Management Fee 2%
Performance Fee 20%
Liquidity Quarterly
Lockup 2 Years
Highwater Mark Yes

Administrator

NAV Consulting, Inc.

Auditor

EisnerAmper LLP

Legal Advisor

K&L Gates LLP

Email

info@wormcapital.com

Website

STRATEGY NET PERFORMANCE VS. BENCHMARK

Month

Long/Short Equity Growth Strategy

S&P 500 TR

www.wormcapital.com

-14.79%
4.38%
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FIRM DESCRIPTION

Worm Capital is an investment management firm with a focus on equity-oriented strategies. Our
team is comprised of passionate investors and researchers who are excited about what the future
holds. Our strategies are designed around the concept of technological disruption - and how
cutting-edge innovation has the potential to reshape entire industry verticals.

Our research process takes an engineering perspective and we ask foundational questions: How
much opportunity is there in each vertical being disrupted? And most importantly, how well does
it meet the customer’s value proposition? To answer these questions, we commit ourselves to
original, deep research. We start from the ground up and employ a “blank slate” approach to
each potential investment opportunity. We make no assumptions, avoid shortcuts, and rely on
data and our proprietary research process and valuation models to come to our own conclusions.

STRATEGY DESCRIPTION

The strategy 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
or market capitalization of investments held or targeted. 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.

YTD 1Yr 2Yr 3Yr Avg. Annual
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Worm Capital, LLC | Phone: (303) 669-1050 | Email: info@wormcapital.com

There is a substantial risk of loss in trading commodity futures, options and off-exchange foreign currency products. Past performance is not indicative of future results
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 There is a substantial risk of loss in trading commodity futures, options and off-exchange foreign currency products. Past performance is not indicative of future results

Eric Markowitz

Eric Markowitz
287M USD


Worm Capital

WORM CAPITAL, LLC
LONG/SHORT EQUITY GROWTH
COMPOSITE DISCLOSURE PRESENTATION
Composite Annual Net
Total Firm Assets Number Performance S&P Composite Benchmark
Year Assets (USD (UsSD of Results 500 Composite 3 Yr. Std. 3 Yr. Std.
End Millions) Millions) | Accounts Composite Total Dispersion Dev. Dev.

2021+ 16.92% __|_6.18% 59.54% | _18.14%

315 274.34% 18.40% ‘ N.A.1 59.80% - 1853%

2019 __ 13.04% | 31.50%
2018 102 25.03% -4.38% N.A.1 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, 2021 through March 31, 2021

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 net returns 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 Long/Short
Equity Growth Composite inception and creation date is 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, 2019. A firm that claims compliance with the GIPS standards must establish policies and procedure 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. The Long/Short Equity Growth Composite has had a
performance examination for the periods March 1, 2017 through December 31, 2019. The verification and performance examination reports
are available upon request. 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.

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 and pooled fund descriptions are 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 investments,
calculating performance, and preparing GIPS Reports 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. WRC-20-08

Worm Capital, LLC | info@wormcapital.com | Phone: 303-669-1050
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Long-Only Equity Growth Strategy

GENERAL INFORMATION

Company Worm Capital, LLC
Company AUM 287M USD
Inception Date Jul 2012
Strategy AUM 30M USD
Min. Investment 5M USD
Management Fee 1.5%
Performance Fee 10%
Liquidity Quarterly
Lockup 2 Years
Highwater Mark Yes

Administrator

NAV Consulting, Inc.

Auditor

EisnerAmper

Legal Advisor

K&L Gates LLP

Email

info@wormcapital.com

Website

www.wormcapital.com

% Worm Capital

FIRM DESCRIPTION

Worm Capital is an investment management firm with a focus on equity-oriented strategies. Our team is
comprised of passionate investors and researchers who are excited about what the future holds. Our strategies
are designed around the concept of technological disruption - and how cutting-edge innovation has the potential
to reshape entire industry verticals.

Our research process takes an engineering perspective and we ask foundational questions: How much
opportunity is there in each vertical being disrupted? And most importantly, how well does it meet the customer’s
value proposition? To answer these questions, we commit ourselves to original, deep research. We start from the
ground up and employ a “blank slate” approach to each potential investment opportunity. We make no
assumptions, avoid shortcuts, and rely on data and our proprietary research process and valuation models to
come to our own conclusions.

STRATEGY DESCRIPTION

The strategy seeks long-term capital appreciation by investing in a concentrated portfolio of best ideas. The
strategy typically invests in 5-10 publicly traded equity securities. There is no limitation or restriction on the
industry or market capitalization of investments held or targeted.

STRATEGY NET PERFORMANCE VS. BENCHMARK

Long-Only Equity Growth Strategy

S&P 500 TR

Month YTD 1Yr 3Yr 5Yr Avg. Annual
-6.04% -7.10% 137.06% 55.49% 47.30% 35.09%
4.38% 6.18% 56.36% 16.78% 16.30% 15.34%

MONTHLY NET PERFORMANCE
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2021 6.04 -6.76 -6.04
26.63 3.57 -9.01 17.27 4.83 21.68 12.65 26.26 -11.22 -5.28 25.06
2019 8.45 1.23 -1.40 -0.76 -13.23 11.37 -0.06 -6.43 -0.76 14.25 3.95
2018 21.15 2.19 -7.70 6.96 2.89 9.65 -5.13 7.26 -4.02 -6.30 2.19
11.03 0.32 4.03 6.25 3.94 -0.22 215 1.23 -1.05 6.78 -0.40
-13.90 -3.49 7.19 3.04 8.14 -4.33 433 0.36 3.29 2.82 -5.50
2015 -1.91 449 -4.15 10.84 3.28 1.78 12.62 -4.05 -3.64 10.55 5.00
2014 -7.72 579 -5.01 -4.47 -0.15 2.88 -1.59 2.60 -2.26 3.26 5.20
2013 5.03 -0.27 3.45 -0.01 8.69 -3.52 4.40 -2.91 9.64 2.53 6.47
2012 2.36 3.13 3.29 0.03 3.74
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There is a substantial risk of loss in trading commodity futures, options and off-exchange foreign currency products. Past performance is not indicative of future results
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 There is a substantial risk of loss in trading commodity futures, options and off-exchange foreign currency products. Past performance is not indicative of future results


Worm Capital

WORM CAPITAL, LLC

EQUITY GROWTH COMPOSITE
DISCLOSURE PRESENTATION

Composite Annual Net
. Total Firm Assets Number | Performance S&P 500 Composite = Benchmark
Period  Agcets(USD  (USD of Results Total  Composite 3Yr.Std. = 3Yr.Std.
Millions)** Millions) | Accounts Composite Return Dispersion Dev. Dev.

2021*+* __- 7.10% | _6.18% 36.78% | _18.14%

18.40% = 37.62% ‘ 18.53%

2019 __ 29.15% _|_31.50% 24.04% | _11.93%

2018 | 17.57% -4.38% K 22.03% = 10.80%

2017 | _- 39.30% | 21.83% | 162% | 18.59% | 10.07%

2016 3.14% 11.96% 10.74%

2015 _“ 34.83% 1.38% 5.56% 17.95% 10.62%

2014 | -7.12% 13.69%  2.17% |

2013 __ 49.89% | 32.39% | _5.34%

2012* 19.88% 5.95% 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, 2021 through March 31, 2021

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 net returns 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: is comprised of a private fund managed by Worm Capital that seek long-term capital appreciation by investing most of its assets in a
concentrated portfolio comprised of approximately 6-10 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. 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. The Equity Growth Composite inception date is July 1, 2012 and creation date is October 1, 2016. Prior to 8/1/2018
this composite contained separately managed accounts.

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, 2019. A firm that claims
compliance with the GIPS standards must establish policies and procedure 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. The Equity Growth
Composite has had a performance examination for the periods October 1, 2016 through December 31, 2019. The verification and performance examination reports are
available upon request. 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.

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 and pooled fund 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
and through 7/31/2018, 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. Effective 8/1/2018, net returns are from The Worm Capital Fund, LP — Series B on a 1.5% management fee and 10% incentive fee schedule subject to a high
water mark. These are net of accrued fund expenses as well as the management and incentive fees. The annual composite dispersion presented is an asset-weighted standard
deviation calculated for the net return of 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 investments, calculating performance, and preparing GIPS Reports 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.

In a prior presentation, there was an error noted within the composite 3-year standard. The calculation had not reflected the net of all fee return, however, this has been corrected.
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