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1 Research process

Each idea moves through four stages. screening, fundamental research, investment committee review and
monitoring. Every position can be traced back to documented work, and every thesis states the evidence that
would prove it wrong.

2 Portfolio construction principles

Position sizes reflect the strength of the research and the range of outcomes. Diversification is measured
through shared exposures rather than sector labels. Limits, rebalancing triggers and review points are written
down before they are needed.

3 lllustrative calendar-year returns

Year Sample portfolio Benchmark Difference
2021 +15.0% +19.9% —4.9%
2022 +22.4% +19.2% +3.2%
2023 +4.3% +6.3% —2.0%
2024 +2.0% -2.3% +4.3%
2025 +1.2% —10.0% +11.2%
2026 YTD +15.7% +25.8% -10.1%

Example figures generated for layout purposes. Not actual performance.

4 Important infor mation

This document is a sample produced to demonstrate how a downloadable report appears on the website. It is not an offer
or solicitation, and it is not investment advice. Past performance is not areliable indicator of future results.
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