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Investment Objective

The Fund aims to achieve capital growth by investing
predominantly in a concentrated portfolio of U.S. Equities.
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Opinions expressed whether in general or in both on the performance
of individual investments and in a wider economic context represent
the views of the contributor at the time of preparation.

The Yacktman US Equity Fund (the “Fund”) is a sub-fund of
Heptagon Fund ICAV, an open-ended umbrella-type investment
vehicle authorised under UCITS regulations. Heptagon Capital
Limited (“Heptagon”) is the Investment Manager, and Yacktman
Asset Management LP (“Yacktman”) is the Sub-Investment
Manager, meaning Yacktman exercises discretionary investment
authority overthe Fund. The Fund was launched on 14" December
2010 and had AUM of USD 377 million as of 31t March 2025.
During Q1 2025, the Fund’'s C USD share class underperformed
its benchmark, returning 0.8% compared to 2.0% for the Russell
1000 Value NR USD Index.

The views expressed represent the opinions of Yacktman as of
31stMarch 2025. They are notintended as a forecast or guarantee
of future results and are subject to change without notice.

| Introduction

The portfolio protected capital in a challenging market
environment during the first quarter of 2025. The lofty valuations
that index investors enjoyed in 2023 and 2024 have been tested
this year, as companies that were “priced for perfection” face
multiple risks and exogenous shocks. We saw a similar dynamic
during the tech bubble in 1999-2000, after which index returns
were essentially flat. In contrast, Yacktman delivered double-digit
annualized returns during that “lost decade” from 2000-2009.

Yacktman's investment approach has historically protected
capital in down markets(e.g., 2000, 2001, 2002, 2008, 2018,
2022), and such environments have historically led to some of
our best returns for investors. Because we invest with a keen
awareness of “what could go wrong,” we tend to own companies
that are well-positioned in times of turmoil and uncertainty. This
also allows us to identify attractive mispricings when certain
companies are overly punished by the market.

| Contributors:
* Samsung

After underperforming in 2024, Samsung outperformed in the
first quarter of 2025. While many large technology names sold
off, Samsung showed resilience due to its fortress balance sheet
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and leadership positions in memory chips, foundry, and smartphones. Compared to peers—Apple in phones, TSMC
in foundry, and Micron in memory chips— Samsung continues to offer an incredibly attractive valuation offering a
multitude of options to unlock value.

* Fox

Fox Corporation was another top contributor to relative performance during Q1 2025, continuingits strong run from 2024.
Fox has enjoyed viewership tailwinds for its news media business stemming from the change in administration, while Tubi,
its ad-supported streaming service, continues to grow rapidly.

I Detractors
¢ U-Haul

U-Haul was a detractor from relative returns in Q1 but our thesis remains intact with the company continuing to invest in
both its truck rental business and self-storage business. We believe U-Haul is allocating capital like a long-term business
owner’'s mindset, rather than optimizing for short-term quarterly results.

* Bolloré

Bolloré was another relative detractor during the first quarter, but the company continues to buy back shares at this
inexpensive share price, and it holds a large net cash position on the balance sheet representing about a third of its
market capitalization.

* Microsoft & Alphabet

Microsoft and Alphabet also detracted from performance in Q1, largely moving in concert with the sell-off in technology
broadly with concerns about trade policy.

| Conclusion

Since April 2, the market has continued to react to various tariff announcements from the U.S. administration and the
subsequent responses from trading counterparties. Companies and investors alike are trying to manage through this
period of acute uncertainty. The cascading impacts of the sweeping changes may be vast and long-lasting. We have
entered this environment with a portfolio that is composed of resilient companies that are well-positioned to navigate
a dynamic environment.

Yacktman has a differentiated track record and a strong history of protecting capital in challenging markets. We have
maintained our discipline and have strong conviction in our approach despite a long period of time when our strategy
has been out of favor. We feel strongly that the portfolio is well-positioned to withstand this dynamic and uncertain
market environment.

Sincerely,
Heptagon Capital and Yacktman Asset Management

The views expressed represent the opinions of the Yacktman Asset Management L.P., as of 315t March 2025, are not
intended as a forecast or guarantee of future results, and are subject to change without notice.
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| Annualized Total Returns As of 315tMarch 2025

YTD 1-Year 3-Year 5-Year 10-Year
Yacktman US Equity 0 e 0 0 0
Fund (UCITS)* 0.8% 1.9% 2.9% 13.6% 8.7%
Russell 1000 Value 2.0% 6.5% 5.9% 15.4% 8.0%

NR USD

*Since C share class inception 14th December 2010
Source: Morningstar
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| Important Information

Past performance is not an indication or guarantee of future performance and no representation or warranty is made
regarding future performance. This communication is for information purposes only. Itis not an invitation or inducement
to engage in investment activity.

The document is provided for information purposes only and does not constitute investment advice or any
recommendation to buy or sell or otherwise transact in any investments.

The contents of this document are based upon sources of information which Heptagon Capital believes to be reliable.
However, except to the extent required by applicable law or regulations, no guarantee, warranty or representation
(express or implied) is given as to the accuracy or completeness of this document or its contents and, Heptagon
Capital, its affiliate companies and its members, officers, employees, agents and advisors do not accept any liability
or responsibility in respect of the information or any views expressed herein. Opinions expressed whether in general
or in both on the performance of individual investments and in a wider economic context represent the views of the
contributor at the time of preparation. Where this document provides forward-looking statements which are based
on relevant reports, current opinions, expectations and projections, actual results could differ materially from those
anticipated in such statements. All opinions and estimates included in the document are subject to change without
notice and Heptagon Capital is under no obligation to update or revise information contained in the document.
Furthermore, Heptagon Capital disclaims any liability for any loss, damage, costs or expenses (including direct, indirect,
special and consequential) howsoever arising which any person may suffer or incur as a result of viewing or utilising any
information included in this document.

The document is protected by copyright. The use of any trademarks and logos displayed in the document without
Heptagon Capital’s prior written consent is strictly prohibited. Information in the document must not be published or
redistributed without Heptagon Capital’s prior written consent.

Heptagon Capital Limited has issued this communication as investment manager for Heptagon Fund ICAV, and is licensed
to conduct investment services by the Malta Financial Services Authority. Heptagon Capital LLP, acting as Distributor,
is authorised and regulated in the UK by the Financial Conduct Authority.

I Risk Warnings

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.

| SFDR

The Fund takes sustainability risks into account within the investment process, and this is disclosed in accordance with
Article 6 requirements of the Sustainable Finance Disclosure Regulation ('SFDR’) in the Fund's Prospectus. However, the
Fund does not have as its objective sustainable investment and does not promote environmental or social characteristics
for the purposes of the SFDR. Sustainability risks may occur in a manner that is not anticipated by the Sub-Investment
Manager, there may be a sudden, material negative impact on the value of an investment and hence the returns of the
Fund. As a result of the assessment of the impact of sustainability risks on the returns of the Fund, the Sub-Investment
Manager aims to identified that the Fund may be exposed to sustainability risks and will aim to mitigate those risks.

Authorised & Regulated by the Financial Conduct Authority (FRN: 403304)
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| Disclaimers

FTSE Russell Source: London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”).
© LSE Group 2025. FTSE Russell is a trading name of certain of the LSE Group companies. Russell® is a trade mark of
the relevant LSE Group companies and is/are used by any other LSE Group company under license. All rights in the FTSE
Russell indexes or data vest in the relevant LSE Group company which owns the index or the data. Neither LSE Group nor
its licensors accept any liability for any errors or omissions in the indexes or data and no party may rely on any indexes
or data contained in this communication. No further distribution of data from the LSE Group is permitted without the
relevant LSE Group company’s express written consent. The LSE Group does not promote, sponsor or endorse the
content of this communication. The S&P 500 (“Index”) is a product of S&P Dow Jones Indices LLC, its affiliates and/or
their licensors and has been licensed for use by Heptagon Fund ICAV. Copyright © 2025 S&P Dow Jones Indices LLC,
its affiliates and/or their licensors. All rights reserved. Redistribution or reproduction in whole or in part are prohibited
without written permission of S&P Dow Jones Indices LLC. For more information on any of S&P Dow Jones Indices LLC's
indices please visit www.spdji.com. S&P® is a registered trademark of Standard & Poor’s Financial Services LLC and Dow
Jones® is a registered trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow Jones Indices LLC, Dow Jones
Trademark Holdings LLC, their affiliates nor their third party licensors make any representation or warranty, express or
implied, as to the ability of any index to accurately represent the asset class or market sector that it purports to represent
and neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors
shall have any liability for any errors, omissions, or interruptions of any index or the data included therein.

The Global Industry Classification Standard (“GICS") was developed by and is the exclusive property and a service mark
of MSCI Inc. (“MSCI") and S&P Global Market Intelligence (“S&P”) and is licensed for use by Heptagon Fund ICAV. Neither
MSCI, S&P, nor any other party involved in making or compiling the GICS or any GICS classifications makes any express
or implied warranties or representations with respect to such standard or classification (or the results to be obtained
by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness,
merchantability and fitness for a particular purpose with respect to any of such standard or classification. Without
limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or
compiling the GICS or any GICS classifications have any liability for any direct, indirect, special, punitive, consequential
or any other damages (including lost profits) even if notified of the possibility of such damages.

For all definitions of the financial terms used within this document, please refer to the glossary on our website:
https://www.heptagon-capital.com/glossary

Heptagon Capital, 63 Brook Street, Mayfair, Authorised & Regulated by the Financial Conduct
London W1K 4HS Authority in the UK
Tel: +44 20 7070 1800 12 Endeavour Square, London
(FRN 403304)
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