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GREENROCK FOUNDERS FUND LP

The Greenrock Founders Fund (the “Fund”) seeks to achieve long term capital
growth through individual securities selection by holding a concentrated
portfolio of high conviction investment ideas. The Fund may use alternative
strategies to maximize returns and manage risk. The Fund invests primarily in
North American small and mid-cap public companies. The manager of the fund
is Greenrock Capital Partners, whose shareholders are the largest unitholders

of the fund.

INVESTMENT STRATEGY

Size: Being nimble is an advantage, we can go where others cannot.

Quality: Independent analysis underpins every investment decision, with
emphasis on cash flow, balance sheet strength and growth.

Focus: Concentrated portfolio of best ideas focussed on absolute return
generation, not scaling assets under management.

Risk Management: We seek to manage risk through valuation discipline,
minimizing leverage, and an in-depth knowledge of each individual investment.

FUND DETAILS

Prime Broker

Fund Administrator

Auditor
Legal
Pricing Frequency

Min. Investment

National Bank Management Fee

SGGG Performance Fee
Goodman Hurdle Rate

BLG High Watermark
Month-end Accredited Investor

$250,000 CAD  Lock Up Period

1.75%
20%
4%
Yes
Yes

None

CONTACT INFORMATION

Christopher Seed, CIM
Partner & Portfolio Manager
chris.seed@greenrockfunds.com

Massimo Voci, CFA
Partner & Portfolio Manager
massimo.voci@greenrockfunds.com

P. Zachary Curry, MBA
Partner & Portfolio Manager
zach.curry@greenrockfunds.com

Greenrock Capital Partners Inc.
78 Scollard St.

Toronto, ON, M5R 1G2

416 944-2700

NET RETURNS SINCE INCEPTION

2015 0.2% -0.1% 1.7% 1.8%
2016 2.2% 0.9% 1.5% 2.3% 2.3% 1.0% 1.4% 5.0% 0.0% 0.1% 0.5% 1.6% 20.4%
2017 1.4% -0.1% 1.4% 1.8% -1.1% 1.5% -0.2% -0.6% 1.4% 0.0% -2.0% 1.0% 4.4%
2018 2.4% -1.8% -0.1% -0.6% 5.8% 1.6% -1.2% 0.9% 1.2% -1.4% -3.2% 2.4% 5.9%
2019 2.3% 5.8% -0.1% 3.7% -2.1% -0.6% 0.2% -4.2% -0.1% 4.0% 2.2% 3.5% 15.1%
2020 2.1% -5.4% -23.6% 12.3% 6.1% 2.6% 3.1% 6.0% 0.7% 0.0% 6.3% 11.7% 17.9%
2021 4.0% 6.6% 0.5% 2.6% -2.2% 1.5% -1.8% 0.4% -2.5% 3.9% -4.6% 2.0% 10.3%
2022 -6.5% -2.0% 2.7% -6.1% -2.0% -3.0% 2.9% 0.3% -8.2% 1.3% -0.6% 3.1% -17.4%
2023 0.7% 0.5% -2.6% 0.2% -1.6% 0.8% 2.1% -5.2% -4.2% -5.5% 12.8% 1.8% -1.3%
2024 0.4% 7.7% 6.2% -2.6% 4.0% 0.8% 6.6% 0.4% 2.4% 1.4% 2.7% 0.0% 33.5%
2025 3.1% -6.7% -8.7% 2.9% 2.2% 4.8% 2.5% -2.9% -0.9% -0.6% -1.8% -0.8% -7.6%
2026 3.3% 7.8% -9.7% 3.2% 4.4% -2.1% 6.0%
ANNUALIZED PERFORMANCE GROWTH OF $1 MILLION INVESTED

1year 1.3% $2.5
3year 9.6% $2.3
5 year 0.7% $2.1
10 year 6.7% $1.9
Since Inception 7.4% £ 617
Cumulative 116.0% =
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CURRENT ASSET ALLOCATION 611

Top 10 Long 73.0% 50.9
Gross Exposure 109.7% RS S S S S N Y A SRS
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Positive Months 62.8%
Negative Months 37.2% == Greenrock Founders Fund

*IMPORTANT: This document is for information purposes only and does not constitute an offer to sell or the solicitation to buy any interest in the Fund. Readers of this information are expressly cautioned to seek the
advice of a registered investment advisor or other professional advisors, as applicable, regarding the appropriateness of investing in any securities or any investment strategies, including those discussed above. All
information has been obtained from sources believed to be reliable; however, the accuracy of third-party information cannot be guaranteed. Inception date of the Fund is October 1, 2015. Returns prior to May 1,
2026 reflect a base management fee of 2%, while returns from May 1, 2026 onward reflect a base management fee of 1.75%. The 2026 results are unaudited, and all results are net of all fees and expenses and are
based on our best estimates at the time of this report. All returns are in local currencies and calculated on a time-weighted basis. The Fund is currently open to Canadian investors who meet certain eligibility
requirements. Please contact Greenrock Capital Partners to request more information and to speak with a registered advising representative. Past performance is not indicative of future results. This report is not
intended for public use or distribution.
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