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Time Period (Gross*) (Net*) (SPXTR¥) (ACWI TR¥)

3" Quarter 7.56% 6.46% -3.79% -3.64%
(Inception)

4% Quarter -6.65% -6.65% 11.20% 11.03%
2023 0.41% -0.62% 6.99% 7.36%

1% Quarter 21.42% 17.80% 10.09% 8.20%

21 Quarter 0.13% -0.40% 3.85% 2.87%

31 Quarter -14.99% -14.99% 5.48% 6.61%

4% Quarter -10.72% -10.72% 1.99% -0.99%
2024 -1.73% -10.95% 22.99% 17.49%
1% Quarter -1.72% -1.72% -4.62% -1.32%
21 Quarter 17.22% 16.64% 10.56% 11.52%
31 Quarter 16.14% 14.58% 7.74% 7.62%

4% Quarter 13.65% 10.85% 2.33% 3.29%

2025 52.04% 45.60% 16.26% 22.34%
1% Quarter -32.43% -32.68% -4.65% -3.20%
21 Quarter 60.54% 58.07% 14.72% 14.93%
2026 8.48% 6.42% 9.38% 11.25%
Since Inception 52.80% 37.12% 67.34% 70.94%
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Vincent Lo, CFA, MBA
Chief Investment Officer & Partner
Kathmandu Capital, LLC

vlo@kathmandupartners.com
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