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DISCLOSURES

Please consider the investment objectives, risks and charges and expenses of Sequoia Fund, Inc. (the “Fund”) carefully
before investing. The Fund's prospectus and summary prospectus contain this and other information about the Fund
and are available at www.sequoiafund.com or by calling 1-800-686-6884. Please read the prospectus and summary
prospectus carefully before investing. Shares of the Fund are offered through the Fund'’s distributor, Foreside Financial
Services, LLC, member FINRA. Foreside Financial Services, LLC is not affiliated with Ruane Cunniff LP.

An investment in the Fund is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. Shares of the Fund may be offered only to persons in the United States
and by way of a prospectus.

The performance data for the Fund represents past performance and assumes reinvestment of dividends. Past
performance does not guarantee future results. The investment return and principal value of an investment in
the Fund will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their
original cost. Sequoia’s 1-year, 5-year and 10-year average annual total returns through March 31, 2026 were
3.82%, 6.13%, and 11.07%, respectively. Current performance may be lower or higher than the performance data
quoted. Performance data current to the most recent month-end can be obtained by calling SS&C GIDS, Inc. at
(800) 686-6884.

The Fund is non-diversified, meaning that it invests its assets in a smaller number of companies than many other funds.
As a result, an investment in the Fund has the risk that changes in the value of a single security may have a significant
effect, either negative or positive, on the Fund's net asset value per share.

The S&P 500 Index is an unmanaged capitalization-weighted index of the common stocks of 500 major U.S.
corporations. The Index does not incur expenses. It is not possible to invest directly in the Index.



DISCLOSURES (CONTINUED)

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment):

Management Fees 1.00%
Other Expenses 0.11%
Total Annual Fund Operating Expenses 1.11%
Expense Reimbursement by Investment Advisor (011)%
Net Annual Fund Operating Expenses 1.00%

*It is the intention of Ruane Cunniff LP (the "Adviser”) to ensure the Fund does not pay in excess of 1.00% in Net
Annual Fund Operating Expenses. This expense reimbursement obligation is a provision of the Adviser's investment
advisory contract with the Fund and the reimbursement obligation will be in effect only so long as that investment
advisory contract is in effect. For the year ended December 31, 2025, the Fund's annual operating expenses and
investment advisory fee, net of the reimbursement, were 1.00% and 0.89%, respectively.



DISCLOSURES (CONTINUED)

Average Annual Total Returns, where noted, reflect the compound annual return of Sequoia Fund net of all fees over
the specified time period.

Portfolio Concentration is calculated as a percentage of fiscal year-end total net assets. Prior to 1978, Sequoia Fund's
fiscal year-end was May 31. The 2026 data point is as of May 14.

Portfolio turnover is computed by taking the lesser of purchases and sales (excluding all securities of maturities of less
than one year) and dividing by average monthly net assets. Averages are through 2025.

Average annual cash through 2016 is an average of quarter-end cash balances. Beginning in 2017, annual average cash is
based on daily cash balances. Includes cash and cash equivalents.
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PERFORMANCE
Through May 13, 2026
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J

*Performance measured from June 30, 2016, the start of the first full quarter the Investment Committee began managing the fund.
See Disclosures on slides i-ifi. Past performance does not guarantee future results.
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PERFORMANCE: CONTRIBUTION
Last 12 Months to May 13, 2026

Alphabet

Rolls-Royce Holdings

Taiwan Semiconductor Mfg. Co
Ashtead Group

UnitedHealth Group

Elevance Health

Eurofins Scientific

Charles Schwab

Align Technology

Meta Platforms

Amentum Holdings

MSA Safety

Berkshire Hathaway
Bio-Techne Corp

Credit Acceptance Corp
Liberty Media Corp - Formula One
Icon plc

Capital One Financial
Intercontinental Exchange
Accenture

Universal Music Group

Zoetis

Liberty Broadband/Charter Communications
SAP

Constellation Software

S5% 4% 3% 2% 1% 0% 1% 2% 3% 4% 5% 6% 7% 8%
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PORTFOLIO ADDS AND EXITS
Last 12 Months to May 13, 2026

A Portfolio A Portfolio
New Purchases Weight Full Sales Weight
Align Technology 1.5% Jacobs Solutions 1.1%
Accenture plc 2.0%
Bio-Techne 2.0%
MSA Safety 3.0%
Zoetis 3.0%

The information presented reflects completed portfolio investments and realized exits only. It does not include any investments currently under
consideration, in progress, or pending sale.
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PORTFOLIO: TOP 10 HOLDINGS
As of May 13, 2026

Investment Portfolio Weight Years Invested
Rolls-Royce Holdings plc 11.3% 18.8
Alphabet Inc 11.3% 15.9
Universal Music Group NV 7.4% 8.3
Liberty Media Corp — Formula One 71.2% 9.5
Elevance Health Inc 6.0% 5.2
Eurofins Scientific SE 5.7% 7.3
Sunbelt Rentals Holdings Inc 4.7% 2.6
Taiwan Semiconductor Mfg. 4.6% 6.6
Intercontinental Exchange Inc 4.4% 5.8
Charles Schwab Corp 4.3% 10.0

Total / Portfolio Average Holding Period
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PORTFOLIO CHARACTERISTICS'

Portfolio Valuation*

21.2x

S&P 500

16.2x

SEQUOIA FUND

*Non-GAAP. Price-to-earnings ratios are based on internal earnings estimates updated
based on the most recently released quarter-end results when possible and closing
prices as of 5/13/2026.
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"See Disclosures on slides i-ili.
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FIRM UPDATE

TEAM MEMBERS

INVESTMENT PROFESSIONALS | 23
BUSINESS PROFESSIONALS | 34

*Ruane Cunniff LP and related parties. Estimated as of 5/13/2026.
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ARMAN GOKGOL-KLINE & SOPHIE GARRETT
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MSA SAFETY m
SEQUOIA FUND INVESTMENT
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MSA SAFETY INTRODUCTION m

MSA Revenue 2025

Fire Safety
34%

Gas
Detection
41%

Personal
Protective
Equipment

25%

RUANE CUNNIFF LP | INVESTOR DAY | MAY 2026 Source: FactSet




LEADING MARKET POSITION m

112 years in business
Over 40 million people protected globally
1t or 2" in market share in nearly every product category

9 out of 10 US fire departments own at least one MSA product

V-Gard is the #1 selling hard hat in the country after 65 years

RUANE CUNNIFF LP | INVESTOR DAY | MAY 2026 Source: Company and RC Estimates




ATTRACTIVE BUSINESS FUNDAMENTALS

$90

Premium Hard Hat
Retail Price

PIP (Honeywell)  Bullard

Source: Grainger
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INVESTOR DAY

MSA Market Share
SCBA in North America

Large New Accounts Won:
Baltimore Memphis
City of LA Orange County
LA County  US Coast Guard

Source: Company and RC Estimates
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KEY QUESTION MSA

How could “connected safety”
transform MSA's business?
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“CONNECTED" PORTABLE DETECTOR m

Track
Employee
Locations Ability to
Real-time Call for
Help

Triangulation

of Gas Leaks Compliance &

Productivity

Remote Benefits

Upgrades
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RAPID ADOPTION AT SUPERIOR ECONOMICS@

Connected % of Portables Revenu Unit Economics over 5-year Useful Life
g.,‘:":\“ o Traditional Subscription
o‘°’s\:“°@
Q $800 upfront

" $40/mo = $2,400

~60% margin ~75% margin

Low-Teens
%

$480 profit ) $1,800 profit

Today

Source: Company and RC Estimates
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“"CONNECTED" FIREFIGHTER

e

ENG1 ST1
3 Manual Alarm
Team:

Task:

Location: 1st Floo

Devices
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MSA SAFETY m
SEQUOIA FUND INVESTMENT
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WILL PAN & ERIC LIV
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SAP INTRODUCTION
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SAP SOFTWARE SUITE w

Enterprise

Resource
Spending

Planning

Finance &
Supply Chain

Analytics
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SEQUOIA FUND INVESTMENT
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KEY QUESTION w

Will Al disrupt SAP's core business?

RUANE CUNNIFF LP | INVESTOR DAY | MAY 2026



ORIGINAL INVESTMENT THESIS w

Earnings Per Share*

v Heavily Moated

Cloud Migration
Accelerating Revenue

v~ Margin Expansion

RUANE CUNNIFF LP | INVESTOR DAY | MAY 2026 Source: FactSet, Adjusted by RC




ERP SOFTWARE IS NOT FLASHY...
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..BUT THERE ARE ONLY TWO REAL OPTIONS... w

“Big organizations, over ST
billion of turnover a year,
typically they've all got an ERP
and it’s either SAP or Oracle.”

' “It's Oracle and SAP... That's going to be the case forever.” I

“The only one who can

“Only Oracle and SAP can offer the
scalability that a large enterprise with

many sites like [us] would need.”

compete [with SAP/ is Oracle.”

RUANE CUNNIFF LP | INVESTOR DAY | MAY 2026 Source: RC Source Calls



-.-AND SWITCHING CAN BE A DISASTER.

The Registel‘

January 29, 2026
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A Troubled Project To Replace Oracle
With SAP Software Could Cost A New
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SAP HAS EVOLVED OVER 50+ YEARS

TR VRSO
Clou Mobile

Client-Server

Mainframe
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Al OPPORTUNITY w

New Al Paradigm

sap susine: L. {GAP (121741 W J
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SEQUOIA FUND INVESTMENT
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ICe

MATT COOPER & TREVOR MAGYAR
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INTERCONTINENTAL EXCHANGE
SEQUOIA FUND INVESTMENT Ice
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INTERCONTINENTAL EXCHANGE INTRODUCTION
ICE Operating Income 2025

Ice

Mortgage
Software
15%
Ellie Mae (Origination): Exchanges &
Black Knight (Servicing)t------ Clearing
MERS & Simplifile: 68%

' Futures (Brent, TTF)

Fixed Income | Equities (NYSE)

Pricing &
Data
17%
Bond Pricing: !
Indices:------"
ETF Data
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EXCHANGES: A TYPE OF MARKETPLACE Ice

Marketplaces

Exchanges w/
Integrated
Clearing
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WHY OWNED-CLEARING MATTERS Ice

Equity Exchanges Derivative Exchanges

Exchange: Nasdaqg

Clearinghouse: i ICE, | i CM,E i
| Clearing L Clearing |

Fungible Assets Non-fungible Assets
Single Shared Clearing Utility Multiple Owned Clearing Utilities
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EXPECTATIONS VS REALITY

Ice

Annualized Growth Original Forecast

2021-2026E (2020)

Exchange Revenue Mid-Single-Digit

Exchange Operating Income High-Single-Digit

Total ICE Operating Income High-Single-Digit

Total ICE EPS Low-to-Mid-Teens

RUANE CUNNIFF LP | INVESTOR DAY | MAY 2026 Source: FactSet



KEY QUESTION
Ice

Is the $25B mortgage bet a good one?
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MORTGAGE'S SILOED ECOSYSTEM

Mortgage
Origination

Ice

Mortgage
Servicing

Find the borrower — market to and source potential customers
Approve the loan — check income, credit, and the property
Close & fund — sign paperwork and send the money

Sell the loan — pass it to Fannie, Freddie, or another buyer

RUANE CUNNIFF LP |

=

Collect the payment — take monthly P&l from the borrower
Handle escrow — pay property taxes and insurance on their behalf
Pass cash to investors — send the money to whoever owns the loan
Help struggling borrowers — work out modifications or foreclose
Win the refi — keep the customer when they refinance

INVESTOR DAY | MAY 2026




MORTGAGE'S SILOED ECOSYSTEM

Ice

Mortgage Mortgage Mortgage
Origination Servicing Origination
Find the borrower Collect the payment Find the borrower
Approve the loan Handle escrow Approve the loan
Close & fund Pass cash to investors Close & fund
Sell the loan Help struggling borrowers Sell the loan
Win the refi
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THE VISION AND ITS COMPONENTS Ice

Ice

Mortgage Mortgage
Origination Servicing

EncCmpass BLACK @ KNIGHT

Acquired in 2020 Acquired in 2023
Over 50% of Originations Over 60% of Servicing
Paid ~$11B Paid ~$14B

RUANE CUNNIFF LP | INVESTOR DAY | MAY 2026 Source: FactSet




POOR TIMING

Ice

US Mortgage Originations
# of Loans, millions

Ellie Mae
Deal Announced
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KEY QUESTIO Ice

Is the $25B mortgage bet a good one?

Great Ambitious High Unfortunate
Assets Vision Prices Timing

Maybe




WHERE DOES THAT

ICE Operating Income 2025

Mortgage
Software
15%

Exchanges
& Clearing
68%

Fixed Income
Pricing &
Data
17%

LEAVE ?
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20%
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10%
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0%

Earnings Per Share Growth

22%
16.2%
14.2% 14.5%
8.0%
6.0%

8.1%
I = I I

2018 2019 2020 2021 2022 2023 2024 2025 2026E

16.1%

US Mortgage Originations
# of Loans, millions

10 Average

Millions of Loans
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Q
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Originations are still >30% below
the long-term average - and
well below the COVID-era peak
ICE acquired into.
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INTERCONTINENTAL EXCHANGE
SEQUOIA FUND INVESTMENT Ice
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INFORMAL Q&A

Accenture Eric Liu Intercontinental Exchange Matt Cooper, Trevor Magyar
Align Technology Trevor Magyar; Sophie Garrett Liberty Broadband (Charter)  Eric Liu; Alana Pickens
Alphabet Will Pan, Trevor Magyar; Josh Lee Liberty Media (Formula 1) Arman Gokgol-Kline
Amentum /Jacobs Eric Liu; Alana Pickens Meta Platforms Will Pan; Josh Lee
Berkshire Hathaway Jonathan Brandt MSA Safety Sophie Garrett; Arman Gokgol-Kline
Bio-Techne Corp Shehryar Khursheed; Arman Go6kgol-Kline Rolls-Royce Arman Gokgol-Kline; Shehryar Khursheed
Capital One Financial Jonathan Brandt; Matt Cooper SAP Will Pan; Eric Liu
Charles Schwab Trevor Magyar; Sophie Garrett Sunbelt Rentals Shehryar Khursheed; Arman Gokgol-Kline
Constellation Software Will Pan; Trevor Magyar; Alana Pickens Taiwan Semiconductor Mfg Eric Liu
Credit Acceptance Corp Jonathan Brandt; Matt Cooper UnitedHealth Group Matt Cooper; John Harris
Elevance Health Matt Cooper; John Harris Universal Music Group Arman Gokgol-Kline; Sophie Garrett
Eurofins Scientific Matt Cooper; John Harris Zoetis Sophie Garrett; Arman Gokgol-Kline
ICON Plc Shehryar Khursheed; Trevor Magyar
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