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June 1, 2026

Dear Shareholders:

We are writing to update you on the progress of the reorganization of Sequoia Fund into the
Sequoia ETF, which we first announced in March.

Important dates

Date What happens

June 10, 2026 ETF Q&A session via Zoom, 10:00 a.m. (registration required)

Monday, July 27, 2026 Shareholder Vote to approve the reorganization to an ETF
Sequoia Fund shares held directly with the fund’s transfer agent

End of September 2026 (SS&C Technologies) must be transferred to an eligible brokerage
account.

5-7 business days before Oct. Pre-conversion freeze period — no buys or sells for participating

16 accounts

October 16, 2026 Conversion to the Sequoia ETF

As a reminder, this change moves our Sequoia strategy into a current, tax-efficient ETF structure
while leaving our investment philosophy and process unchanged. The “wrapper” around the
portfolio is changing; the way we research businesses and invest your capital is not.

The shareholder vote is approaching. As we noted in our earlier communications, the
reorganization requires a shareholder vote, which is scheduled for July 27. The related proxy
materials have now been sent to you. You can vote via mail, online, or over the phone (866-356-
7814). You will need your Control Number that was sent as part of the proxy materials. If you
don’t have it, please contact our team and we will be happy to assist. We encourage you to vote
as soon as you are able. The Sequoia Fund Board of Directors recommends voting in favor of
the change.

It is extremely important that shareholders vote in the proxy process, no matter how large or
small your holdings may be. We have engaged EQ Fund Solutions, LLC to gather proxy votes.
They are excellent at what they do, but we recognize their emails and phone calls can be
bothersome — and the easiest way to get them to stop is simply to submit your proxy vote.

Please confirm your shares are held in an eligible brokerage account. Because ETF shares
trade on an exchange, they must be held in a brokerage account that is able to transact in ETF
shares. What this means for you depends on how you hold your Sequoia Fund shares today:
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* Ifyou already hold your shares in a brokerage account (for example, through an
intermediary such as Schwab or Fidelity), your existing account is very likely all you
need. We simply ask that you confirm with your broker that the account is eligible to
hold ETF shares.

* If you hold your shares directly with the Fund’s transfer agent, you will need to
transfer them into an eligible brokerage account ahead of the conversion. If you do not
already have a brokerage account, you will need to open one.

If you need to open a new brokerage account or initiate a transfer, we are glad to help. Our team,
together with our transfer agent, can walk you through the process from start to finish. The
transfer itself is expected to be straightforward, and the sooner you begin, the better. If you are
unsure whether your current account can hold ETF shares, please reach out and we will help you
sort it out.

Join our Q&A Session. We also want to make sure everyone has the chance to have their
questions answered. For those who were unable to attend the Q&A session held on the morning
of our Investor Day, we will host a follow-up Q&A session via Zoom on June 10 at 10:00 a.m.
We encourage you to join. Please register for the meeting before attending.

We will continue to keep you informed as we approach the conversion. As always, our client
team is available to answer any questions — by phone at (212) 832-5280 or through your
account representative.

Sincerely,
The Ruane Cunniff Investment Committee

N o . 20 AT Mee
{ v

Arman Gokgol-Kline  John Harris Trevor Magyar

Important Information: An investor should consider the investment objectives, risks, and charges and
expenses of the Sequoia ETF carefully before investing. The Sequoia ETF’s prospectus contains this and
other information about the Sequoia ETF. An investor may obtain the prospectus by clicking here
(https://www.sec.gov/Archives/edgar/data/1518042/000158064 226001638/sequoia485a.htm). The
prospectus should be read carefully before investing. The information in the Sequoia ETF prospectus is
not complete and may be changed. The Sequoia ETF may not sell its shares until the registration
statement filed with the SEC is effective. The prospectus is not an offer to sell the shares and is not
soliciting an offer to buy the shares in any state where the offer or sale is not permitted. Investing involves
risk, including loss of principal. ETFs are subject to additional risks that do not apply to conventional
mutual funds, including the risk that the market price of an ETF’s shares may trade at a premium or
discount to its net asset value (NAV). Shares of any ETF are bought and sold at market price (not NAV)
and are not individually redeemed from the ETF. Brokerage commissions will reduce returns.

Sequoia ETF is distributed by Northern Lights Distributors, LLC. Northern Lights Distributors, LLC is
not affiliated with Ruane Cunniff, Schwab, or Fidelity.
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