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1 Investor 1 Institutional 1 -
Symbol 1 APPLX 1 APPIX 1 ‘ . — —
Net Asset Value 1 $12.321 $12.351 1 N 1
Net ExpenseRatio 1 1.24%1 0.99%1 1 B
CUSIP1 90470K370 90470K164 1
Inception Date 1 12/8/061 1/28/111 1
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Guiding Principles

We believe the best way to generate strong
returns is to pursue only our best ideas, to
focus on minimizing downside risk, to seek
out underappreciated value, and to invest in
high quality companies where we expect
value to increase over the long term. We
invest at prices which are steeply discounted
relative to our own estimates of intrinsic
value.

We look to invest in sustainable companies
that balance the generation of profits with
an awareness of their impact on the
environment and society. We encourage our
portfolio companies to be transparent in
their reporting, to allocate capital prudently,
and to manage their business in a
sustainable manner.

We like to see managers who are personally
invested in the companies we own; we
assume our own shareholders expect the
same of us. Because we are investors in the
Appleseed Fund ourselves, we are more
careful in our investing decisions.




