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Performance Overview
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Vision Capital Fund's Cumulative Performance
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Annual Returns Gross Returns Net Returns S&P 500 TR Excess
2024 12.7% 10.6% 2.4% 8.2%
2025 12.7% 9.8% 17.9% -8.1%
Inception 27.0% 21.4% 20.7% 0.7%
Annualized (p.a.) 21.1% 16.8% 16.3% 0.5%

Source: Vision Capital Fund, Net (Class A Shares after fees) as of 31 Dec 2025, since inception 01 Oct 2024
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7KI1$SHB U P D QRHX ORMV SHUHRGLQMHFHPEHU W SHVHQODYXQ D XIGBNW X D Q &
PD\EHV X E MWRA YW K BIG M X V WIPHHBI W X WRW J K RDMNG H V HHOY HRIP D Q D J H PIHHQIW FFU X H G
SHRUPDQPHORFDQWORRQVKKQ G OHIYHQV HIR V UH W X W®&RW J K RXRY RW2 H RAWGHH G X FRVILR Q
PDQDJHPIHGRWD FF U SHH® U P D QP R F EW DR YNV HHBY HRMD RO KX Q G OHIYHI@V (DvF K
LQGLYL@YRY\IFW SBI® UP D @MPHG L 3 RDMU L ISHG\H Q RIADDRW V X FR VW KW L P LRQW K H
LQ Y H V \DPQHE MVHH F/ W U XHF3MXRIU P D Q B MHOVD W Q RED V HRGOW KSHB U P D @ W/ SHF LQFY RV W
DFFRX,@WM®GN K HDW E D V HRBQW KSIHR U P D ®RRBIK\ S R W K H\R IY RIVAVF F R X\QRAD @/Y H GDMW K H
LQFHSRIHREKODWKWPDGABR/XEVHTRFRQW UL ERUWGR®$ WD R G\ D LIQYY HENOL Q YRV W
FRXOBDIRMYV XEVW SRWILRDDW QY HV WIDNGME U P D G RHV/RIX IWHM X WHHW X U Q V

Fund Commentary

S KB ZH WD RXAVBHURWP HG IRP  LOFHSWRQ WH Z HDNHU 4 LHVXGMG  1Q
XQGHUSHURWP DQFH IRU © KI®! Z HVAAYH\R RABHURP RYHUWH BQI WP Z H DUH XQINHD
R FROAMMQ® RXSHURP HYHY \ HDU

© HVP S® FDQCRWFRQARCZ KDAKH P DUNHAGRHV IQDQ. P RN TXDWMU RU\ HDU DV P RV
ZIOFRP H IRP FKDQIHV 1Q YDODMRQY IDKHUWDQ IRP  EXVIGHW UMWY LH  WH JUIRZ W R
UHYHQXHV HDWQQIV DQG IWH FDWK 2RZV I ZH NHHS IRFXMQ) RQ RZ QQJ FRP SDQHV \WMDAFDQ

NHHS JURZ 1Q) SURLIE® DQG GXUDE®  UHQYHG) VRQI© DAKLIK UMY EXVIGHW UMY Z IO
GUYH \WH P DIRUW R RXUBQ) \MP UAMLD/

2XUWRS  OUHWMGHADFVRY Z HH 3R 0 HGFXV =VFDBU : IVH 0 HIFDGR / [EWLH DQG 7KH
7UDGH ' HW DORI ZKIFK VDZ VUJQIFDQWSUFH GHFAQHV ' XUQ) \WH TXDUMU ZH \RRN
DGYDQEUH R P RUH DMDFWH SUFH GIYHY VR DGG VR Rl RXUH MAQ) SRUMRQY $P DI RQ 0 HB
0 HFDGR/IEW 19, ,$ 3WR0 HAEXV 6HYIFHLRZ 6SRWM\ 760 & DQG: IMH 6HYHIDAR Z KIFK
Z HHDP RQ) RXUGOU HWWGHF@HY

: H IQWDMG D QHZ SRVMRQ 1Q 6HD / [P MG VHH P R OWU 6 RAMHDAS VDY OU W
H FRP P HIFH SOWRWP P DUNHAVKDUH E\ *09 IQOM' HHP EHU EUQIIQ) RXUREO
WRFN KRBIQIVWR ~ : H KDYH ®Q) EHHQ DGP LWHWY Rl P DQDI HP HQW/ GIVFIS@RHG DSSURDFK \R
\MUIQ) WH EXVIGHW DURXQG MIQFH IQR D P XFK KL KHUTXDOV EXVIHW 1Q H FRP P HIFH
DQG 1QDQFIDOVHYIEHY EH RQG IW RWICDOH JDP IQ) EXVICHW DQG WH BWFHQNV ~ GUIZGRZQ
RQIHDY/ RI KL KHUIQYHWR HQW DQG BZ HUSURLVIELD SUVHOMG DQ DMDPWYH HOM RSSRUMQW

2 XU SRUARIR \MUQRYHU UHP DIQV [ HIR * LYHQ RXUIQMQGHG BQJ GXUMRQ IQYHWR HOMKRTIQ)
SHURGV R VHHNQJ \R RZ Q WH FRP SDQHV IRUDV ®QJ DV SRWIE®I XQUDI URZ W BZ V IDSIGD RU
L RXUWHMY EBDNV Z H GR FROWDXH R H SHAVSRWRIR \MURYHUR WP DIQ®Z  LH 7K
DARZ V XV R BMRXUZ IQGHY IXQKLIK IDMHIWDQWP P IQ) RXU2RZ HY \R Z DMURXUZ HHGV
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0 RWVRI WH PRQH IV P DGH E\ EX\IQ) KRGIQI DQG ZDIWQJ DWHUWDQ E\ FROABQWD
IRMQI DQG WDGLQ)  Z KIFK P RMXVXD@® GR ,QWH IRWP HU Z H SXWD BWR H3RWIQR P DNQJ
RXU MQI®I EX\IQ) GHFMRQ ZHD ,Q FROADW IQ WH OWMU RQH KDV \R PDN\H R
EX\ Q) DQG VHBY GHFIMRQV FRUHAW® DQG BSHDWKHP  DQG WH SUREDEIOW RI- HURUIQFWDVHY
6RP HGR WL Z HDEXWZ HVIP SO GRQWWMICN Z HDUHDQ. JRRG DAW

© HZ RMWUH QHZ IQYHWR HOAP HP RVRQ6 SRW\  =VFDBIU DQG 6 HD/ P IWIG GXUQ) WH TXDUWMU
<RXPD 1QGDO R RXUP HP RVIQ3DWgHU0 DMIDY DFFHWIE®! Z W \ RXURJ 1Q FUHGHOMDY

One Question We Constantly Ask Ourselves

9IMRQ &DSMIO) XQG IV D YHKIE®! IRUXV R RZ Q H FHSWRQDO JURZ IQ) FRP SDQHV \WDWDWH \RS
GRIV UGQI VHRXOUWIZ L1QGV 1Q Z LQQHUMINH P RWP DUNHW Z WK VXSHURUSURGXFW DQG VHYIEHV
XQ B\ H FH®IQW DUQHG PDQDIHP HQV: H D ®Q WP IQHRY 1Q EXVIGHWHY XQ E\
SHRS®! QRWKRWMP WDGHY Rl VWRFNV

© KIBI WH SXEGE \WRFN P DUNHAD@RZ V XV VR EX\ DQG VHOARFNY P RUH HOVM® | DWMU DQG FKHDSHU
WDQ EHRW ZH VHHN \R EH KUK® IQMMRDOLQ RXU IQHWR HOVGHFIMRQY DIRFDMY DQ
IQFUWHP HQEOFDSMIOWZ DB DFTXIUQ) H M) DGGMRQDORUGHZ  HTXIW RZ QHYKIS WENHV © H
D@ D\ V SUHHUWR @R\ LQZ DG DWRXUH MM KRTIQIV EHRUH BRNIQI RAWGH

7KH TUWMWTXHMRQ Z H DN RXWHIHY Z KHQ FROVGHIQ) DQ IQYHWR HQMY VE&DQ Z H RZ Q DQG
KREG RQ VR WL LOYHWR HOANIQGHLQWO® WURXJ K WH J RRG DQG EDG WP HV " X

Question: Can we own and hold on to this investment indefinitely (through the good and bad times)?

Quality
|
y }
High Low
Doing well Not doing well Doing well Not doing well
/ Expensive / Cheap / Expensive / Cheap
XX XX
4 : : 4
Markets rediscover quality Markets realize it is crap
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7K VHP QIO VP SGI TXHWRQ KHSV XV DYRIG  WRMWMFD® FKHDS &Z HUTXDDW FRP SDQHV
DG SRRIHUTXDOW FRP SDQHV P DVTXHDAQ) DV KUKHJTXDOW RQHV Z KHQ WH  DUH GRIQJ
ZHOD@Z QI XV W IRFXV P XFK P RUH RQ KL KHUTXDOW FRP SDQHY VHH IWDP HZ RIN EHBZ

$V IQMHVRY Z KR D@RFDM FDSMIO ZH KDYH \R VD \ HV DQG QR DOWH WP H R P DNQJ DQ
LQYHR HQVRUSDMQI RQ RQH 7KRVH \E R DFWRQY 1Q DI JWHIDM  Z I@HYHQMDE GHMUP ICH RXU
QY WP UMDY DQG UVXAV ( YHQLL Z H DU QRAGRIQ) DQ WIQJ  LODRWYIW KDV R EH DQ DFWYH
FKRIEH 1Q MWHD EH MIQMOMRCDIRUXQQMARDO

© H UFHQ® Z WRWM DERXVKRZ. Z HWRXJKWDERXWA SH, HIRY HIRWY R FRP P MRQ SIENQJ \WH
GVHY DQG 7\ SH,, HUIRY HIRY Rl RP MRQ P MAQ) WH Z IQQHY KHW : H BD@ HG RYHUWP H
WDWZ KI®I DYRIGIQ) 7\ SH , HIRW IV [P SRUBQADYRIGIQ] 7\ SH,, HIRWY IV HYHQ P RUH [P SRUBQADV
WHDA P P HAI Rl KL KHUXSVIGH IURP Z LQQHWY | DURXVE HI KV \WH @ WG GRZ QUGH Rl ®VHY

8VIQJ WLV VIQI B TXHWIRQ Rl VE&.DQ Z H RZ Q DQG KRG RQ R WLV LQYHWR HQAIQGHL QWMD" X ZH
KRSH LY Z L@ LYH\ RX P RUH IOV KWQR KRZ Z HWIQN

What did we say no to that turned out to be wrong for us so far?

7KH OUHWZ IQQHY Z H P MWHG RXWRQ LQYHWQ 1O WDWGG UHD® Z HDZ HH WH
DUM FIDOQM@ HQFH $, P HP RU VXSS® FKDIQ SO\ HY/ 1Q' \ QOP IE 5 DQERP $FFHW 0 HP RU
'5$0 +UKYDQZIGMOHPRY +9%0 ZM 6. +\Q[ 0 IFRRQ 6DP VXQJ
Q+DG' IWN' UYH +' ' ZIW: HAMD' LJLMIO 6 HDJ DM DQGIQ1$1"
ZIW 6DQ IN 2 XU GHFMRQ \R SDW RQ WHVH WWPP HG IlRP RXUYLZ R $,V
|RXQGDMRCDOMFKGQRBI\ // 0 V DQGIURP Z KHMHUWH FXWHOAP HP RY ERRP 1V VX\ARICDE®

Name | Ticker | Ghart | %S2WH | 2025Retums | Theme |

SK Hynix Inc KRX:000660 ____J -4.1% 295.4% HBM
Micron Technology Inc MU e -2.0% 226.8% HBM
Samsung Electronics Co Ltd KRX:005930 _____~~ -3.9% 140.6% HBM
SanDisk Corp SNDK A~ 04%  [115604% |  NAND
Western Digital Corp wDC P | -9.7% 268.3% HDD
Seagate Technology Holdings PLC STX —nd -7.2% 218.8% HDD

6 R FWOL V L&D L YKIEY IR R J PIHQ D GFHW D

© KIGH IQGXWW FRQVRIGDAWRQ KDV \MUDHG WH ' 5$0 P HP RU P DINHWQR DQ R RSRO  \VHH
FKDW EHBZ PHPRU KDV KIMRUFD® EHHQ D PRWH FRP P RGMYHG SDUW Rl \WH
VHP IFRQGXFVRUVXSS® FKDIQ HDUCHG HWHOW® | HIR HERCRP IE YDOH |URP
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0 HP RY SUFHV DQG EXVIGHWHY DU VXEMPWR ©OU HU P RUH YROWB! P\ FGFDOVZ Q1Y 1UHTXHQ®
DEMEDAY EHE HHQ VKRWI HV DQG JOW ,Q DGGMRQ P HP RN SO\ HY KDYH JURZ Q) SRVIMYH
Z RUINQJ FDSMICUHTXIWP HON Z KIEK BTXIUH P RUH FDSMIOR RSHDM DV\WH. JURZ  DQG Z HWMQG
VR GMDNH FRP SDQIHV Z W VXFK BT XILHP HOW

7KH & RQVRICDWRQRI WH' 5$0 0 DINHMRYHUWHOWV  <HDW/WR 0 DIQ3 @\ HW/

DRAM Market Share 1970-2020
100%

90%

Samsung

80% -

70%

2 60%
©
@
o | -

o 0k SK hynix
=
§  40% = oy |
2 US Companiesfll\\Japanese Companies
E 30%

20% 1 Micron

10% -

Source: Objective Analysis

0% ‘ - - ‘ - - : -
1970 1975 1980 1985 1980 1995 2000 2005 2010 2015 2020

6 R>FH3RR/P D FO V WHLAEXW FSR\WADYG\V LV

7KH2 @RSRO RI 6DP VXQJ 6. +\Q[ DQGO IFLIRQLQWH* ®REDO 5$0 DQG+9%0 0 DUNHW

Global DRAM Market Share by Revenue (% total) Global HBM Market Share by Revenue (% total)
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7KH + MRUFDCS\ FGEDOV Rl 6DP VXQJ 6. +\Q[ DQGO LEURQW 4 XDUMWD 5 HYHQXHV (%7

Quarterly Revenue of Top 3 Memory Players (USD bn) Quarterly EBIT of Top 3 Memory Players (USD bn)
== Samsung Electronics (Memory) == SK Hynix == Micron Technology == Samsung Electronics (DS) == SKHynix == Micron Technology
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KIB! WH FXWHQAERWBIGHFNV KDYH BG R KLIKHUP HP RY SUEHV DQG HQRUP RXV UHYHQXHV DQG
SWRIW WH TXHWRQ RQ RXUP IQG IV Z KHWHU WHVH DUH VKRWMMUP  VXSHURWP DOSIRLW DQG
Z KHWHUWH  Z [OQRWP DOVH \RZ DBV P RUH VXRICDE®! BZ HUBIYHY RYHUWP H 1 Z H WIQN WH.
ZRXG WHQ IQYHWQ) 1Q VXFK FRP SDQHV IQYROHV XV VHER) RUWDGEIQ) WHP \WURXIK WHVH
EXVIGHW P\ FBV Z KIFK IV QRAZ KDWZ H SUHHUR GR

7KH+ MRUFDC&\ FOFDOWV Rl * 5$0 6 SRWBUFHV [LRP

Exhibit 2: DRAM spot price — long-term trend (2000-2025)
Unprecedented spot price rally with record-high level for current mainstream DRAM 16Gb DDR5 at USS7 and 16Gb DDR4 at $10
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Source: DRAMeXchange, BofA Global Research
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7KH+ MRUFDGBUFH &KDUARI * " 5 [ * %RYHUWHOWV P ROKV

DDR5-6000 2x32GB (Average price in USD over last 18 months)
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6 R¥FW3&3DWBL AHNU -DQ

7KLY EUQIV XV EDFN VR RXU SUHYDIGR) WRXJIKW RQ @®UH @QUXDIHP RGHY //0V //0V
KDYH XQGHQDE® WHYROMRQIHG $, 6FDIY // 0 V KDV HDEGG [P SUAWMYH IHDW 1Q BHDVRQQ]
FRAQ] DQG FUDAYH SUREGP VROIQ) 0 RGHY FDQ WDVRQ WMS E\ WMS WURXIK FRP SG[
SUREGP VV WDQUDW EHE HHQ OQ) XDJ HV 2XHO®  DQG LQYHQARYHORGMRQY XQGHUFRQMBION

0 IP IFU YV XQGHUAMIQGIQI +RZHYHU // 0V DAMMHUFRUH DU DXVRUHI UAMYH P RGHY WDIGHG
RQ SDAMD UHFRIQURQ RQ YDWGDEVHW Rl KXP DQ RXABXWWR SUHARWMH GH WWRNHQ 1Q D
VHTXHQFH 7KLY VHHP V\R P [P IE KXP DQ @QJIXDJ H XVH DQG VRP H FRI QWYH SDWMGQY DV KXP DQV
RIWQ UHD RQ SUREDEIDMF DWRFIDWRQY 1Q VSHHK DQG WRXIKW %XWWLY P P IFY WP DIQV
VXSHUFIDO DV //0V GRQW SRAWVHW JHXIQH XQGHIMIQEQ) RU FROWFIRXMGHW  7KH
VRSKMAFD® WRWMFD® FRUHDWM SDAADY Z MRXWJIUVSIQ) FDXVDOV  FRQM W WDOZ R
IP STFDWRQV DQG 1WMBUGFIS®V

7KH VZHHWVSRWIRU // 0V IRU QRZ UHP DIQV 1Q DUHDV Z KHWH FUDWYW 2XHQR\  DQG
DSSWR] IP DMRQ VX4 FH 7KIQN Z UMQ) FRGIQ) DMABGFH FROMQAJHQHIDARQ  RU IGHDWRQ 1Q
FUDAYH 1HBV 7KH GYHIIH WHUVAHQIW [Q P IP IENQJ KXP DQ @\H RXBXWZ MRXWQHHAQ
DEVROMWM WKWK 7KLY KDV Z RUNHG Z HOIRUGL] MICDGYHWAQ) H FRP P HIFH DQGH SDLP HON  DQG
F@XG FRP SXWQ)  Z KHIH WH P DIRUW Rl RXUKRTIQIV EHQHLWUWRP W

,Q EXMQHW FROM W // 0 V KDYH SIRYHQ WARQJ 1Q VBV\V @\H VXP P DUMQJ WHSRW RU
DXVRP DARQ FXWRP HU VHWYIFH FKDW EXWRQD Z KHQ W URXQGHGX YID WFKQT XHV @\H UHHYDO

i 9IMRQ&DSMI) XQG
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DXJP HOMG JHQHIDMRQ 5$* ZKIFK SX@ 1Q H \WMELDOGDW R UHGXFH IDEUFDWRQY  96WWLY
PIPIEY KW KDG @ W 1Q GDI IQMYH RUWKW FUMWFDODSSTFDMRQY  Z KHUH HURY DU QRW
\ROWDE®! + DOFLQDWRQY WDWFRQLGHMD RXABXWSOXVIE®! EXWDOH LQIRUP DARQ SHYIMADY D FRUA
207 R //0V D IHDXWH QRADEX] WP P IQJ IURP WHUMBMYANFDOCDMUH UDWHUWDQ J HQXIGH
XQGHIMIQGIQ) VHH FKDWEHBZ  WH BZ HU \WH EHWHMU | HZ HUKDOXFICDWRQY

AA-Omniscience Hallucination Rate

AA-Omniscience Hallucination Rate (lower is better) measures how often the model answers incorrectly when it should have refused or admitted to not knowing the answer. It is defined as the proportion of incorrect
answers out of all non-correct responses, i.e. incorrect / (incorrect + partial answers + not attempted).

/\ Artificial Analysis

64% [l 66%
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/10 VDHKLIKO IQH FIHQAIQ KDQGIQJ FRQOM W,QWDQVRWP HUDIFKIMPMUHY \WH EDFNERCH RI

PRW /0V DAMQARQ P HFKDQVP V UHTXILH UHFRP SXWQJ BHDMRQUKISY DP RQ) DOWNHQY 1Q WH

IQBXW\VHTXHQFH DWHDFK WP H WMS GDAQ) \R TXDGDAF FRP SXVMRQDO FRWN DV FRQM W
ZIQGRZV JWRZ : KB \WFKQTXHV RU P RM H4 FIHQVWDQURWP HY P MIDM WY WH  GRQW
HIP ICDM WH FRUH MXH 5 HIHHIDARQ Rl WH HOMH FRQOM WIRUHDFK QHZ \RNHQ SUHGIFWRQ LV
Z DAMXODQG GRHVQYWFDB! LQGHLQWMY 7KLY 1V DQ DUFKIMWRWUDCFH.ER)

0 HP RU 1V DQRWHU ERWBIQHFN  7KH WDQVIRUP HU DUFKIMMPMUB XQGHSIQQAQ) P RW/ /0 V IV
PHPRY KXQIW B\ G-MJQ //0 V DUH WIMBW E\ GAMJIQ ( YHY //0 FRQYHYDWRQWELW |UHVK
IRP ]HR XQBW DXJP HOMG B\ H \MEDOM WWP V @H 5$* YHARUGDWEDVHY RUBQ \MP

PHPRY VRV +XP DQV GRQYWH GDQ HYHY GD\ // 0 V VIP XOWM FROAXIW WURXIK FRQOM W
ZIQGRZV DQG PHPRY KDFNV EXWWH DB IXQGDP HOE® GBHHOWIWRP KRZ EIR®RIIEDO

LQM® HQFH P DIQEIQV IGHQM DQG DFFXP XOWIG XQGHIABQGQ)

$V FROM WZ IQGRZ V EDERRQ VRNHQV WN\ LRFNHW DQG VR GR FRP SX\M DQG HQHJ\  GHP DQGV
UHJ HQHUDAZY WH IX@FDFKH 1RUHDFK LQHUHQFH VAMS 1V IQH4 FIHQVGDAEQ) R VFDI Z DO @ KIFK
IV ZK\ HYHQ DGYDQFHG P RGHY GHIWDGH 1Q XGD ®Q) FRQM W RU UHTXIWH KDFNV @H VSDWH
DAMOARQ +XP DQ FRIQWRQ E\ FRP SDIMRQ UHDHV RQ KIHDWKIEDO VSDWH PHPRY  HJ
IRJHMO IWHBIYDQFIHV Z KIGI BWMIAQQ) FRWM NQRZBIGIH  ZKIEK // 0 V FXUHQM® P P IE SRRWD
Z IWRXWH \MEDDIGY @H YHRRUMRUA

i 9IMRQ&DSMI) XQG
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+HQFH RXUJWRZ IQJ DQG HYROLQ) YIHZ LV WDW / 0 V FRX@ Z HGEH D GHDG HQG | RUDUAM FLDO
JHQHDOQM@ HOFH $* ,  VXSHUQW@I HQFH EHFDXVH WH  OFN IRUWP DOXQGHIABQGEQ) BDGQ)
R KDOXFLODWRQY RUIDIGUHY RQ FRP P RQ VHOVH VY

7KDWVDIG W XQINHO WDWZ H Z L@EH WMFN KHUH IRUHYHU :  H VXVSHRWKNDAZ H QHHG D WKH

GHHSHU EWDNMURXIK 1Q DUFKIWRMUH R GMROH WLV ERMBIQHFN  Z W VFDDE®! FXUV QRW
VXUDFH GIYHOSDWKHY : KIBI P RGHY @H R \KRZ IQHHQFH WP H [P SIRYHP HONV WH. \MOWHO

RQ SDWKHV WDKHU WDQ WHOQYHQOMRQ | QRW //0V ZI® QRWHYROH EH RQG WCKDQFHG
DXVWRFRP SBMAX IRU JURXQGHG VMV 7KH  Z 1@ WP DIQ DV DAWMMEQN DQG DUHQN QRWDV
DXVRQRP RXV GHFIMRQ P DNHWY Z KIEK Z HKXP DQV FRQMXH \R KRG IRUQRZ

7KLY SHWSHPWYH NHHSV XV IRFXVHG RQ GXWDE®! BMW F\ FGEDOH SRVXUHV 1Q RXUKRGIQIV 1Q
WH 9IMRQ &DSMIO XQG DQG IRUQRZ  Z H SUHHUWR FDS RXUGIHAWS, EHQHLFIDUHY H SRVXUH\R
760 & DQG 19, ,$ ZKIEK DB RXU W DQG W OUHMSRUMRQY 6HSDIDMD ZH D DPYHD
P RQWRUQ) WH VIARQ) SURI UMW IQFXARP $6,&V DQG LQ SDWEXOU * RRI®I 738 V IRUVSHFIDD HG
ZRINBDGV YHYXV19,' ,$ * 38V IRUIHQHIDOSXBRVH Z RINBDGV

What else did we say no to? Thoughts on OpenAl, Oracle, and Neoclouds.

- W DP EMRXV BIYHQXH \BUHW R 86  EQDQG86  EQE\ DQG UAVSHPYHD
YHYXV W FXUHONS6  EQ $55 2 SHQS, KDV FRP P MG 1Q DGYDQFH R RYHUS6 7 IO
KDUEZ DUH DQG FBXG L IDAKPWUH VSHQG EHVE HHQ ' HVSIW RXUZ DQWY 2 SHGB, \R

VWXFFHHG Z KIEK IWKDV GRQH WXV IDUE\ \KISSIQ) JDP H FKDQILQ) WFK Z WY WHDOGHP DQG
2 SHP%,W P DWYH VSHQEQ) VSUH DQG P X@/\ HDU EXLGRXW DI DIQAMKH EDFNGIRS R IW KLIK

..
Rising Revenues T T
& Cash Crunch
OpenAl has increased its revenue projections, anticipating more from ChatGPT and new OpenAl is now projecting much higher cash burn due to cloud computing and data center-related
products, including monetizing people who use ChatGPT for free. expenses.
@ ChatGPT @ APl @ Agents @ New products (including free user monetization) Free cash flow projections as of Q1 2025 @ Projections as of Q3 2025
Projection as of Q12025 Projection as of Q32025
$608
52008
$2008 $2008
$1748 40B
1508 1508 208
0
- N -
1008 1008
-208
-408
508 508
-608
2024 2025 2026* 2027 2028 2029 2030*
0
2023 2024 2025 2026* 2027* 2028* 2029* 2030* 2023 2024 2025 2026° 2027* 2028* 2029* 2030* - Projection
* Projections. Source: The Information reporting Source: The Information reporting
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© KI®! Z H WIQN WH XSMGH Z RX@ EH HQRWP RXV/ 1L 2 SHQS, FDQ FUDFN DU FIDQ) HOHDAQM® HQFH
$*, ZIWIQ WH QH WGHFDGH 2 SHQB,W DJJUAWYH EXIGRXWGRHY HFKR WH : H RUN YIEH Rl
EHMQ) RQ HQGBMW JURZ W Z KHQ FRP EICHG Z WY DJJUWMYH IXQAQI 7KH QH WHZ \ HDY FRXG
P DNH RUEWDN AL 2 SHB,W @®AWHY NHHS SIBJ XS RUIL 2 SHQB, GVHY BDGHIKIS \R * RRIGN
* HP IQL $ QMURSIEW & OXGH [$,W* URN HF DQG DQG XQDEGI R JURZ DV WDSIGD DQG P RQHWH

: H GHFODHG R IQYHWIQ 2 IDF®! 2&, IV WH W OUHMFEXG K\ SHYFDBU D\MU$ P D) RQY
$: 6 0 IFIRVRW $]XUWH DQG* RRIGNV* &3 : KIBIZ H@\H 2 IDFGN WDSIGO JURZ IQ) & ®XG ,DD6
EXVIQHW ZKIEK JUZ  BYHQXHV Q0 4 DG 2WFGN USIG JURZW 1Q WP DIQQ)
SXUPKDVH REODWRQV 532 IWRP 86  EQW 86  EQRYHUWH OW TXDUMY DQG IW
QUDWH ZRWQ FDSMIO ZH WP DIQ XQFRP IRWIEGI ZIW 2 SHX,W MQIXOU RYH®D KUK
FROFHOADARQ R 2 DFGN/ 532V a86 EQ \HWa VKDB DQG IW KUIKO® GYHIIHG
EDOQFH VKHHWQHWGHEWR! EQ W IXQG W P X@\ HDUKLIK JURZ W FDSH  UHTXWHP HON

Top 4 H r ler TTM Reven TTM Market Share, Reven rowth Rat

Hyperscaler TTM Revenues (US$b) Hyperscaler TTM Revenues (% Market Share)
W Oracle (OCI) m GCP m Azure MW AWS W Oracle (OCI) m GCP m Azure m AWS
300 - 270- | 100% 22 N 3 3 3 3 LR AR AR A WA G A G R A DR
17¢ %) %) %
205237 - 13 o TR TR T T T 1620 s 5 B T T T T T T 1199319932093
212
200° " g = 75%
189 149 S0 3%%249%) 49 o
179 8 46 B25%805°825%%25%% o8 5o
200 148155182170 i :fs M S0 S0 20 ST LT ok o, R T,
130 140 5 M & & 75882
118 G 5 < 6sjl>° 50%
99 109 S 01 126 56, 60
52)
100 777230 o L ML R 2
7 17 32 [§35) 60%350%)58%¥58%57%457%%57°F55%

© O T m m m N N N N O O 0o O ¢ ¢ ¥ T 0w
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[cBNcRNcENcENc N caNc eI el e lc el clcicic el
M & - N O F - N O F -~ N O & -~ N O < «~ N
Hyperscaler TTM Revenue Growth Rates (%YoY) Hyperscaler Quarterly Revenue Growth Rates (%YoY)
= AWS = Azure = GCP = Oracle (OCI) = Total = AWS = Azure = GCP = Oracle (OCI) = Total
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6P LW Z H GHFOOHG R LQYHWIQ RUFKDVH WH QHRFEXGV &RUH  HDYH DQG 1 HELXV Z KIFK
SRWMG WARQJ JDIQVRI DQG UHVSHPWYHOD 1Q RQ WHUDELDN \R EXL@ DQG
GHIYHU* 38 FOMMY I DWMUDAVFD®! WDQ WH FEXG K\ SHYFDBLY : H DPXD® WRXJ KWIKH G/
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DJ.J UAWMYH SDFH DQG P RUH GMVFISEHG FDSDFIW H SDQURQ R WH WIUHH O WK\ SHWFDBLY Z DV
JRRG DQG Z RX@ DYRIG VXEVHT XHQAKQGXVN  FDSDFIW RYHEXI@IQ) DQG J GW

% EHQ) P RUH FRQVHUDWYH WH K\ SHWVFDBLY 0 IFLRVRIW2 SHQS, 0 HD LOWMDG WLDHG
VR WH P DNRUQHRFBRXGV |RUVXSS®P HQEBOFRP SXWM VLI QQJ P DWIYH BRQ) WP FRQADFW
( 3HAYHD WH QHRFEXGV DUH D EX3HUIRUWH VWRQJ * 38 FRP SX\WM GHP DQG DQG DUH EHQHLWY
IURP IWEX\WL GHP DQG VOP SV WH. FRX@ Z HOEH WH 1UANR EH KIW

,Q DGGMRQ ZH WHP DIQHG XQFROVIQFHG WDW QHRF®XGV Z W WHU OUHY P RH
FRP P RGMYHG EDWH P HDO * 38 F®XG DV D VHWIEH ZRX@ SWRYIGH WARQ GXWDE®
SURGXFURQ GI3 HHOADWRQ YHW/XV WH P RUH FRP SUHKHQVLYH | X@WEFN HFRW WMP V R3 HUHG
E\ WH P DVRU FBXG K\ SHWVFDBLY SDWEXOWD JLIYHQ HP HJIQ) SUFIQ) FRP SUIWMRQ KUK
FDSH EXEHQV DQG WHIDQFH RQ D KDQGIXOR! @UH FXWRP HY : KI®! 1 HELXV IV DU XDE® D EIW
PR IXOWEFN Z W P DQDIHG VHYIEHV WDQ &RW HDYH ZH KDYH RXU GRXEW DERXWWHU
WRQ GXWDE®I FRP SHWYH DGYDQUI H

What did we say yes to? Sea Limited: Southeast Asia's Digital Economy Champion

$V P HOMRQHG HDHU Z HDGGHG6HD/ P WG 6( 1Q 4  VHHPHPR 6HD/ [P WMG UHSUVHON
RXUQHZ HWFRQYIEWRQ SO\ RQ 6 RAMFDWASMDY 6($ G MIOADQVIRYP DWRQ : KDAEHIDQ DV D
JOPIQ) FRPSDQ * DUHD KDV HYROHG IQR DQ QM UDWG HFRV MP \SDQQQJ H FRP P HIFH
6KRSHH DQG GLIMIOLQDQRIDOVHYIEHY 0 RQHH  HDFK UHQIRUFIQ) WH RWHY 6 KRSHH GRP ICDMV
6($ HFRPPHFH ZIW a P DUNHAVKDUH KDYIQJ RXVWW DQHXYHUWHG $@EDED'V / D} DGD WURXIK
UHBQ@M K\ SHUGFDO DWRQ DQG VADWL LIE FRAMGVFIS@H

5 DWHU WDQ FKDMQJ SUHP IXP SRMRQIQ] 6KRSHH Z HDSRQ HG H4 FIHQR\ R Z 1Q 1@

WKFNV RQD Z KHQ IXOMBZ HUEXWFKHDSHU EXITCQ) QHE RUW Rl VP DDVRWD FHOMY IQAMDG RI
PHID ZDBKRXVHY DG IRFXMQ RQ KUK GHOMW XUEDQ WRXWV 7KLY FRXQMUSRVMRQQ]
FUDWMG D ®J MFV P RDAMDAFRP SHRLY DUH VWK J @ VR UHSTFDW Z KIB! 6 KRSHH V WDQUDFWRQ

GDW IHHGV 0 RQHH V FUMHGWVFRUQ) HQDE@Y VXSHUIRUGIQGIQ) GHFIMRQV Z W 1 3/ V FROMMMQ®
EHBZ

6HD / IP IWMGY EXVIQHW KDV UHDFKHG DQ LQ2HFWRQ SRIQW ( FRP P HFH \EBNH DMV KDYH
F@P EHG \R Z W DGYHWAQ) FRQOAEXWQ ZIW 6($ P DUINHVEOFH DEYHWWAQ) \MOD
VM) DAMVW R * 09 YHYXV  IQWHS 6 VXIJHMY DVXEWIQWOXQZ D DKHDG ' LJMIO
1QDQFIDOHYIEHV ( %7 PDJIQVKIW DV \WH GDQ ERRN VFDBN SIKGHW® Z KIBINHHSIQI 13/ V
®Z *DPIQ) ZKIBI SDAMW SHON IV WKRZ Q) VWJQV R WFRYHUQ) DQG FROMXHV R
JHCHDM WH FDVK WDWXQGHG 6 KRSHH V H SDOVRQ Z KIFK QRZ IXQGV 0 RQHHV JWRZ W
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$WFXWHQWSUEHY IRBZIQ) D
UHYHQXH JIRZ W IOR

GIDZGRZQ IRP 2 RAREHU
) &) PDJIQV RXUEDWH FDVH SURWFW DMDRWYH a

KUKV DWXP IQJ
DQQXDO HG

UHXMQV RYHUWH QH WAYH\ DY 6 HD / [P MWAG GHHSO DD QV Z IW 9 IMRQ ,QYHWAQ)  GHP RFUDW 1CJ

FRP P HFH DG 1QDQFH IRU

PIORQ SHRS®I DFIRW 6($ 7DIZDQ DQG %I 1O Z KI®i

UHQYH DQG FRP SRXQGQ) FOSMICDADWDRWYH UMV

6 KRSHH FROAMQXHV VR JURZ W H FRP P HFH* 0 9 DQG IHYHQXHV VWRQI ®

Quarterly E-commerce (EC) GMV (US$bn)
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Quarterly E-commerce (EC) Revenue (US$bn)
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SEA Key Logistics Players by Parcel Volume Share (% total)
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6KRSHH RRG IV JIRZIQ) WDSIGO SDUAEXDWD 1Q 9IHVGDP ,QGRQHVID 0 DDAMD DQG
7KDOQG DQG IV WH G OUHWIQ6( $ ) RRG GHIYHY UGHY FRX@ SURYIGH RSSRUMQMHY
IRUQAMBQWN K FRP P HIFH GIYHWDILQJ 6KRSHH VP LOMUWR & KIQDW 0 HWWDQ 7DREDR -

Southeast Asia Food Delivery Platform GMV (US$bn) Southeast Asia Food Delivery Platform GMV (% total)
B Others M Gojek M ShopeeFood W FoodPanda W Grab W Others W Gojek M ShopeeFood M FoodPanda W Grab
25

100%
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75%

50%

25%

0%
2021 2022 2023 2024 2021

Source: Momentum Works Food delivery platforms in Southeast Asia (various reports)

2022 2023 2024
Source: Momentum Works Food delivery platforms in Southeast Asia (various reports)

6 KRSHHY RYHID®H FRP P HFH VBBNH IDWV FROAMXH VR JURZ  VXSSRUMG E\ | DWMU UMQJ

FRWH P DINHVBOFH 3 DGYHUMQI VONH DWWV VX4 FIHO® R3VHWMQI WH VE&Z HU GHFOIQJ
9$6 P DUNHBOFH 3 @®JDMFVVINH WIDWAV

Annual EC Take-Rate Breakdown by Type (%)

Quarterly EC Take-Rate Breakdown by Type (%)
B Core Marketplace (3P) Take-Rate M VAS Marketplace (3P) Take-Rate
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0 RQHHY / RDQ %RRN FROWOXHV \R JUIRZ O HO GUYHQ E\ RQ ERRN YHWXV R3 ERRN
DQG P RWV Rl W(H @DQ ERRN LV VR FRQVXP HW/ ! DQG FRP P HIFIDO60 ( V
Quarterly On-Book and Off-Books Loans by Type (US$bn) Sea Limited On-Book Loans by Type (% total gross)
B On-Book [ Off-Book B ACL/ Gross Loan Receivables [ Other loans W Consumer and SME loans
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100%

7.8

75%

50%

25%

0%

-25%

2020 2021 2022 2023 2024

0 RHHW ®DQ 13/ VFRQMXH\R UHP DIQ ®Z DQGWRE®! EHBRZ

On-Book Consumer & SME Loans (% total gross) Quarterly NPL 90+ of Total On-Book & Off-Book Loans
W NPL90+ W NPL61-90 [ NPL31-60 ' NPL1-30 W Current* 2.5%

100% o S, 00 R 16 % R % 2.0%

1.7%

1.6%

1.4% 1.4% 1.4%

75%
) 3%

1.5% 8% 5% 12% 1o 11

P q0% 7
0,

50% 10%

25% 0.5%

Ly

0% 0.0%
2020 2021 2022 2023 2024 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

,Q G MPCHQMURBIQP HQW* DUHQDW DFWYH SD\ LQJ XVHWY KDYH EHJ XQ VR UHWLD
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* DUHQDW ERRNIQI V DQG WHYHQXHY DUH UHFRYHUQJ TURP WHIU (CYAY

Quarterly Digital Entertainment (DE) Bookings (US$bn) Quarterly Digital Entertainment (DE) Revenue (US$bn)
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Quarterly Revenue by Core Segments (US$bn) Quarterly Revenue by Core Segments (% total)
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6HD / IP IMGY SIRIW FROMQXH VR JURZ GUYHQ E\ P SIRYIQU ( & DQG ' ) 6 SWRIDELON
ZKIGB' ( SIRLVDELON FRQAQXHV VR KRG VVARQ

Quarterly Adj EBITDA by Core Segments (US$bn) Quarterly EBIT by Core Segments (US$bn)
B Unallocated @ Other Services M Digital Entertainment (DE) @ Unallocated [ Other Services M Digital Entertainment (DE)
B Digital Financial Services (DFS) W E-Commerce (EC) B Digital Financial Services (DFS) W E-Commerce (EC)
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Quarterly Adj EBITDA Margins by Core Segments (%) Quarterly EBIT Margins by Core Segments (%)
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Unknowable versus Knowable

WY WH WP H Rl WH \ HDUDIDIQ Z KHQ P DQ. HETXHQOAMH SHW IIRP HFRQRP MV \R DM MWV
RS HG FROP QW VSHFXOWRY DQG DQDOWW Z L@KDYH DQ RSIQRQ DERXWZ KDAZ I@KDSSHQ 1Q

<RX P LJKWEH \MP SWMG \R DWN XV KRZ Z H\KIQN ZIOGR 7KRMHZ KRNQRZ XV Z HOZ LO®
NQRZ ZH Z L@P DNH QR DAMP SWIR SUHGIFWZ KDAZ LOKDSSHY [Q DQ JLYHQ \ HDU IRUMIY VIP S®
Z DWMG HQHU\ DQG IXWDV 1RUMB/ WKO® XQNCRZ DE®I : HMIP SO KDYH QR IGHD Z KDAZ LGS@. RXW

LY | DUEHMUMR KDYH DQG P DQDI H RXUH, SHAVBMIRQV DERXWZ KDWFRX@ KDSSHQ FRYHUQ) D Z IGH
WDQJH R SRMEIOMN HVSHAD® WH Z RUW IDMHU WDQ WH EHW 9HQ) GUHFIRQD® DG
DSSUR IP DIMD FRUMFMDWHUWDQ EHQI SUHFIVHD Z IRQJ IV D IDUEHMU @QJHUWUP DSSURDFK

7KHFKDWR 6 3 < HDWIQIV VTXJBV RYHUMHOW  \ HDW EHBZ D\ V IMEHVWO DQ Z L®
IRUHFDWIQFRUMA® EXVWWY WH BQ) WP GIUHFWRQ \WDWP DY
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6 3 2SHDWY (36 ) RUIHFDW\6 TXLIJ®V YHW/XV $ FWDY RYHUWMH @OW  <HDW/
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S&P 500 OPERATING EARNINGS PER SHARE —
(consensus analysts estimates in dollars, monthly, ratio scale)
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Source: LSEG Datastream and © Yardeni Research.
6 R¥W<DGHGHYV HIXU
Observations about the World - US versus China in Electricity and Al
86 HBOFWELW SURGXFWRQ KDV EDUHO JURZ Q RYHUWH OWV \HDWY ,Q FROADVWV& KICD KDV

EHHQJURZ 1QJ WDSIGD IQ UHQHZ DEBV K\ GR Z IQG VROU DQG QXFBDUSRZ HUDQG V! WH8 6

Electricity production by source

Measured in terawatt-hours'.
[l Coal M Gas M Oil M Nuclear [l Hydropower Il Wind [ Solar [ Bioenergy [l Other renewables
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Data source: Ember (2025); Energy Institute - Statistical Review of World Energy (2025) OurWorldinData.org/energy | CC BY
Note: "Other renewables" include geothermal, wave, and tidal.

6RXUH2XURUOGDWD
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2 Q WH KDUEZ DIH MCGH 86 $, FKISV FROMXH \R EH P XFK P RUH SRZ HUXODQG HCHJ\ H4 FLHQW
WDQ WH &KIQHVH FKISV Z KI®! RQ WH VRIVEDUH VIGH &KIQHVH $, // 0 V DB P RWH FRW DQG
FRP SX\M H4 FIHOMR WDIQ XQ WDQ 86 / /0 V GXH VR RSWP [] DARQV @\H 0 R(  DUFKMMPMUAY DQG
IQHHQFH VFDIQ)  GHIYHUIQ) VWRQ) SHURWP DQFH DAMBZ HUUVRXFH XVH (4 FIHQR\ JDIQV KDYH
FRP H IRP  DUFKIMPMUDOIQCRYDMRQY DQG WDIQQ) RQ FROMBIGHG KDUEZ DUH WDQ KDYIQ) P RUH
VXSHUIRUKDUEZ DUH 2 YHID@ & KICD V RSHQ VRXUFH / / 0 V KDYH EHHQ WDSIGO FDWKIQ) XS Z W 8 6

FARWMHG VRXFFHG/ /0 V

19, ,$WYHWXV+XDZHW $, &KISV IQWILP VRl SIRFHWIQJ SRZHU P HP RU EDQGZ LlGW

Nvidia & Huawei Al chip capabilities

T 60k
Nvidia's most advanced Blackwell GPU
E 50k (export to China prohibited)
E_ 40k 2
Nvidia's proposed China-specific GPU @& |
(not approved for export to China)
30k
i . | |
20 i Ascend 910C S
Huawei’s most advanced Al GPU &]—l @
10k Most advanced Mvidia GPU approved for sale to China
:g .'&“"f_#l | (mofDwca 2y |
iv ok (& | =
1 —Iz 3 4 5 6 7 8
< Memory bandwidth (TB/s) >

6RXW08)* $SPHULSBVHIXU

86 YV &KIOHVH YV 2 WHY// / 0 V DFIRW A3 HIHOAP RGDOAHV

Key players with first-party models by modality NON-EXHAUSTIVE Nomadel [ Existing model

United States 2= Other

- @ Moonshot Al

@ >
g 3 g 8 3 2
a c ) = c o @
o e < @ c 3 @ £ W @ o
= N Iy o 11 k= o 2 s o
£ a [=) 2 e @ 7] - =
£ £E 3 B 8 2 Z =3 8 2 o 9
< < Z < w z @ @ ¥4 > < 0O
A s 2 @[] h 3 -~ %

Language

Speech

T
£ 9
kA

HE M
.- e

|
1 F

j2]
L1 1T 1
3
o
RN [

- - Q DeepSeek

C 1
1 1 LE

- .
-

3
X
J
J
0

- . .
11 | L=

=z (]
T wm
@ =] -
=3 o @
o (o] =
~
® &6 ®
urce: Company website

15 /\ Artificial Analysis
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86 FARVHG VRXUFH/ /0 V 2 SHQB, $QMRSIE DQG* RRI®I FRQWQXH R BDG EXVWMH & KIQHVH
RSHQ VRXUFH/ /0 V = $, ' HHS6HHN 0 1Q0 D] DQG; IDRP L DUH WDSIG® FDWKIQI XS FBRMQI WH JDS

Frontier Language Model Intelligence, Over Time
Artificial Analysis Intelligence Index v4.0 incorporates 10 evaluations: GDPval-AA, 7>-Bench Telecom, Terminal-Bench Hard, SciCode, AA-LCR, AA-Omniscience, IFBench, Humanity's Last Exam, GPQA Diamond, CritPt

B Alibaba | @ Anthropic | @ Baidu | @ DeepSeek|| @ Google | @ Meta [ @ MiniMax | @ Mistral @ NVIDIA [@ Openal | @ Perplexity @ ServiceNow 8 xAl | @ Xiaomi B Z Al
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Artificial Analysis Intelligence Index

Release Date
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Observations about the World - Manufacturing becomes critical again

7KH 86 ®DGV 1Q FDSMIOM KWIQQRYDARQ 86 GRP ICDGFH 1Q JRRGV IV @ WG R DHIRVSDFH
YRHQ) / RFNKHHG  UX\VDE®!I WIRFNHW 6SDFH GHHQWH P HAFDO GHYIEHV  DQG DGYDQFHG
LQGXVAIDOP DFKIQHY  960MKH 86 LV P XFK VAARQIHULQ VHIIERY IDEGM VHP IERQGXPRUGHWI Q
19, ,$ $0' %RDGFRP 4XDBRPP \R\EDWHFEXG $: 6 $]XH * &3 EIRMKERBRI\ DG

1QCHIQ]
&KIQD ®DGV 1Q FDSMBOIOMOUYH SIRGXFUWRQ ZIW a JEEDOVKDH R JEEDO( BFWE

OHKIF®N (9V VDBV a VKD R (9 EDAMUIHY DQGa VKD Rl JBEDOGURQHY &KICD IV
WH J GEDCP DQXIDPMUHUR! \WWH P RANP SRUBQABURGXFW WDVWHT XILH IQMI UDWG VXSS® FKDIQV DV
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VFDB! : KIB! HYHY RQH HOH QU HD VXSS@HV &KICD Z W FRP P RGWAY DQG FUMFDOICQSXW  DQG
WHQ FRQUXP HV & KICDW RXAVBXW<" DQG; IDRP LDUH JWHDWH DP SBV

&KIQDW IRFXV RQ P DQXIDFWUQI H FH@IQFH LV H FHSWRQDO PDNQI HYHYWIQ) IWRP
HBPAWRQEY DQG ( 9V R VROU GIRGHV DQG WRERWFV  &KICDW IQGXVIDOVXFFHW IV GXH R W
WRQ IQUDMKFWUH SRW DO GDW FRQUHAWW HBFWILFDARQ  SURFHW NQRZ BIGJH  DQG
UREXVWP DQXIDFWUQ) HFRA WP Rl VHD WHQRWFIQ) SDIW HQDE@Y XQP DWKHG VFDBI DQG
VSHHG

$P HUFD LQYHQW &KIQD EXI@V HYHURQH HOH VXSS@HV DQG ( XURSH UHIXODWV WZ L@
EHFRP H FODUHUWDWZ KRHYHURVBEQKHY \WH P DQXI DRMUQ) VAHQI W Z LOFRP H\R GRP [CDWM

6WRQJ FRQYIEWRQV ®RRVHO KHG $ERYH DUH RXUFXWHOAREVHYDWRQY RSIQRQV R VHBRMG
WHQGV DQG WH FROAQXH \R HYROH DV WIQIV FKDQIH $V WIQIV FKDQIH Z H Z L@FKDQIH RXU
P 1QGV DQG CRWEH \AXEERWD DERXVW/

Final Words

2 QH FDQ WOD JUDWGHDODERXWD SHYRQ E\ WH ERR\V WH. UDG 61P IOW RCH FDQ ®DWY D
JUHDWGHDODERXWDQ IQYHWRUIRP WH WRFNV WH RZ Q DQG KRZ BQJ WH KDYH RZ QHG \WHP
YRRNV UHYHDO\ RXULQMHWY  Z RUGV GM@, RXUWRXJI KW WRFNV ULHYHDO RXUDFWRQV DQG
KREGIQI SHURGV LHYHDOMH IQYHWRU

: H WKDUH \WH KRTIQIV R 9IMRQ & DSIMIO) XQG DQG WHUEWDNGRZ Q EHFDXVH Z H Z DQW RX \R VHH
WDWZ H DUH FROWMQAIQ RXUDSSURDFK ERW IQ KRZ Z H WICN FRP P XQFDWM DQG DFWDQG \WDW
Z H FRQMXH R VHBIFVWNH EHVWFRP SDQHY WDWZ H EHOHYH DUH QNHD \R GR Z HOWH W KWZ D)

2 YHD®@ Z H UHP DIQ RSWP IMWF DERXWWH GRQJ WP UMYXV RI WRRFNV DQG RXUKR@GIQJI V 1Q

9IMRQ &DSIMO) XQG 7KH ®Q WP EXMCHW LMV R WH XQGHWDLQI EXMCHWHY LH JURZ W
R WHYHXHY SBRIW DQG IUHH FDWK 2RZV 1Q ZKIFK ZH DU SDWRZ CHY DUH H SHAMG \R

FRQAQXH R GUYH WH P DIRUW R RXUBQ) WP UAMLDY WDQ FKDQI HV 1Q YDODWRQ P XUSBN

2 XU KRGIQIV DIH IDAWMUJIWRZ IQ) DQG P RUH SIRIVBE®! Z W 770 WHYHQXH JWRZ W
DQG 770 ) &) P DUIQVRQDZ HJIKWG DYHII HEDVY VHH WE®I RQ QH WSDIH
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No. Holding Percentage 1YTTMRev 1YFwdRev TTMFCF Secular Theme
Allocation Growth Growth Margin

1 Palantir Technologies Inc 12.4% 47.2% 53.8% 46.0% Software (Data Integration)

2 Shopify Inc 6.9% 30.3% 29.1% 17.8% Ecommerce/Payments

3 | Nu Holdings Ltd 6.0% 20.4% 35.9% 17.1% Payments/Digital Banking

4 Taiwan Semiconductor Manu 5.9% 37.0% 36.5% 24.6% Semiconductors, Al

5 | NVIDIA Corp 4.9% 65.2% 63.5% 41.3% Accelerated Computing/Al

6 Meta Platforms Inc 4.9% 21.3% 21.3% 23.7% Digital Advertising

7 Wise Plc 4.4% 9.9% 17.4% 21.1% Cross-Border Payments

8 MercadoLibre Inc 4.3% 36.9% 37.6% 32.9% Ecommerce/Payments

9 Crowdstrike Holdings Inc 4.1% 22.1% 21.5% 25.7% Software (Cybersecurity)

10 | TeslaInc 3.8% -1.6% -3.3% 7.2% Electric Vehicles/Solar/Robotics
1 Amazon.Com Inc 3.6% 11.5% 12.0% 1.5% Ecommerce, Cloud, Advertising
12 | Pro Medicus Ltd 3.3% 31.9% 36.4% 52.1% Software (Medical Imaging)

13 | ServiceMNow Inc 3.2% 21.1% 20.6% 31.3% Software (Workflow Automation)
14 | Adyen Nv 3.2% 21.0% 34.7% 43.1% Payments

15 | Lululemon Athletica Inc 2.8% 8.8% 4.2% 10.2% Athleisure

16 Meituan 2.5% 12.3% 13.6% 1.2% Ecommerce (Services)

17 | Spotify Technology Sa 2.4% 11.9% 23.7% 17.3% Streaming (Audio)

18 | Trade Desk Inc 2.2% 20.8% 18.2% 24.7% Digital Advertising

19 | Jd.com Inc 2.1% 16.6% 18.8% 3.8% Ecommerce

20 | Tencent Holdings Ltd 2.0% 13.5% 19.0% 28.5% Digital Advertising/Gaming/Payrments
21 | Netflix Inc 2.0% 15.4% 15.6% 20.7% Streaming (Videos)

22 | Zscaler Inc 2.0% 23.2% 23.3% 32.6% Software (Cloud Security)

23 | Sealtd 2.0% 35.8% 32.8% 18.5% Ecommerce/Payments/Gaming
24 | Cloudflare Inc 1.9% 28.1% 28.5% 11.7% Software (Connectivity & Security)
25 | Microsoft Corp 1.8% 15.6% 16.0% 26.6% Software, Cloud

26 | MasterCard Inc 1.8% 15.6% 16.1% 54.0% Payments

27 | Paypal Holdings Inc 1.1% 4.5% 4.7% 16.9% Payments

28 | Paycom Software Inc 1.0% 9.7% 8.9% 19.7% Software (Human Capital Mgmt)

Cash 1.6%
Weighted-Average 25.9% 28.6% 25.8%

Source: Koyfin and Vision Capital Fund (as of 7 Jan 2028)

7KDQN\ RX 1RU\ RXUFRQAIQXHG WKWWDQG VXSSRWWQ DAZ 1Q) XV R IQYHWRUWH BQ) WP, BRN
IRZ DG R QDYLI DWW WH FRP 1Q) \ HDWY DQG GHFDGHV DKHDG \RJ HHU

3GDWH IHHOWH R BDFK RXL \ RX KDYHDQ. TXHRQV DERXV® IMRQ & DSMIO) XQG Z RX@ @\H R
DGG P RW FDSMIO RU UH HU DCRWHU LQYHRU\ RX WIGN P L KWEH IOQMBMMG DQG VXMIE®! <RXU
UHFRP P HQGDWRQV D DZ D\ V Z HODSSUHFIDMG

([ FHMRU / DWW |RUMWIYHUXSZ DUGX RUVIKLI KHX
Eugene Ng | HXJHH QI# YIMRQFDSMIOXQG FR

Managing Partner, Vision Capital Fund
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" WVFOIP HU

7KH ,QRP DARQ SXEQKHG KHHQ IV IQMGHG |RUVSFFUHGIMG , QYHWRI/X DQG RUVQUAMWRGDO, QYHWRI/X
RQD DV GHIQHG 1Q WH 61QIDSRUH 6HEXUMAV ) XWWUAV $FW &DS R 6IQIDSRH 6)$ 7KV
,QRWP DIRQ IV SURYIGHG |RULQIRWP DWRCDODQG GIVFXVWIRQ SXISRVHY RQD DQG IV QRWDQG P D' QRVWEH WHIMG
RQIQDQ P DQQHU GUDOW] RUIQYHWR HOADGYIEH DV DQ R3HUR VHORUD VRIFMMRQ Rl DQR3HMR EX\ RU
VXEVFUEH R DQ. IXQGV P DQDJHG E\ * DEBH ,QvHWF HQAO DQDUHP HOAB\M /\@&  * DOBH  $QR3HUQ) R
QM 1Q WH ) XQG Z LORQD EH P DGH XQGHUD FRQLGHWOR3HIQ) P HP RIDQGXP RUVIP DU Z UMMQ
P DWDODQG WH ) XQGW VXEVFUSWRQ GRFXP HONV FREIFWHD UHHWHG R DV \WH V@ DWUDX Z KIEK Z LOEH
IXUVKHG VR DFFUHGIWIG RUQAMWRCDAQYHWRY DQG WHUHP SB\ HHV DQG DIHQN RQ D FRQLGHQMCEDWY
DAWWHU BT XHM RU WHU FROVUGHIDARQ [Q FRQOHAWRQ Z W VXFK R3HIQ) 1 RQH Rl WH LQRWP DWRQ RU
DQDOVHY SUVHOMG IV IQMQGHG R IRP WH EDWY IRU DQ IQMHWR HOVGHFIMRQ DQG QR VSHFLLF
UHFRP P HQGDWRQY DUH IQMQGHG 1 R UHIDQFH P D\ EH SOFHG IRUDQ. SXUSRVH RQWH ,QRWP DWRQ SIRYIGHG
RUWH DFFXUDR. RUFRP SGMIGHW WHWRI  DQG QR UAVSRQUELDN FDQ EH DFFHSWG E\ * DBBH DQG RUDQ R
WHUUBVSHPRYH D4 MG HOMEV VR DQ RQH IRUDQ. DRWRQ VENHQ RQWH EDVYV Rl VXFK IQRWP DIRQ : KIOW
* DOBH VKDOXVH WDVRQDE®! HBRW \R REVIAQ IQRWP DWRQ IIRP VRXUFHV Z KIFK Z H EHIHYH \R EH UHIDE®
DQG XS W GDM * DOPH JIYHV QR ZDUDQN DV \R \WH DFFXUDR\  FRP SBMWQHW RU UHIDEIOW RI DQ
IQRWP DWRQ RSIQRQV RU IRVFDW FROEIGHG 1Q WH ,QRWP DWRQ 1 R UAVSRQUEIMV RU MELOV FDQ EH
DFFHSWG IRUDQ. HIRY RURP MRQV RUIRUDQ ®W UHVXG) IRP WH XVH Rl WH ,QRWP DWRQ 3DWV
SHURWP DQFH R WH P DQDIHWY DQG WH IXQGV DQG DQ IRVBFDW RQWH HFRQRP \  \ARFN RUERQG P DUNHW
RUHFRQRP LE WHQGV \WMDADUH VB HMG B\ WH IXQGV DUH QRWQGIEDWH R IXWMUH SHURWP DQFH |, QvHR HQW
1Q WH ) XQG Z L@IQYROH VW QLFDQAMMY IQFOGIQI BW R WH HOMH IQYHWR HOW7KH ) XQG Z LOEH Lar XIG
DV WHUBH LV QR VHFRQGDY P DINHWRUIQMAN 1Q WH ) XQG DQG QRCH IV H SHAWG \R GHYHBS  7KHUH Z LOEH
UMUEWRQY RQ WDQUHUQ IQMMW 1Q WH ) XQG ,QvHWR HON P D\ EH GIVHIIHG DQG WH LQYHWR HOW
SHURWP DQFH PD\ EH YROMB! : KIOW* DBBPH VKDOXVH WHDVRQDE®! H3RW R REWIQ IQRWP DIRQ IURP
VRXUFHV Z KIFK Z H EHIHYH \R EH UHIDEGI DQG XS R GDWM * DEBH JLYHV QR Z DUDQW DV R WH DFFXUDR
FRP SGMCHW RU UHIDEION Rl DQ IQRWP DWRQ RSIQRQV RUIRWFDW FROEIGHG 1Q WH ,QRWP DIRQ 1R
UAVSRQUELDV RUMEIDN FDQ EH DFFHSWG IRUDQ. HURY RURP MRQV RUIRUDQ. GW BAVXEY IRP \WH
XVH Rl WH ,QRWP DARQ * DOBH P D\ XSGDM UHYIVH GHBM RUP RGIL\ \WH FROMQADQG [QRUP DWRQ KHIHQ
Z MWRXGQRWFH 7KH P DWUDOVKRX@ RQD EH FROUGHHG FXUHQADY RI WH WP H Rl LQWDCSXETFDWRQ RUDV
RWHZ [VH VWIAMG 1Q \WWH 0 DIMUIDCZ IWRXVWIHJ DL VR \WH GDW RQ Z KIEK \ RX P D\ DFFHW \WH 0 DWUDO7KHVH
H FOMRQV Rl MEIMV GR QRADSS® \R WH H WQAMKMDAXFK H FOMRQV DUH IQYDES RUIGH3 HPWYH XQGHUDQ,
OZ RUUHIXOMRQ DSSTFDE®! \R * DOBH YHRMH GHIGQ) R IQYHAWMOQ WH ) XQG  SURVSHRAWH LOYHWRLY
VKRXG WDG WH 0 DMIDODQG SD\ SDIWFXOU DAMQARQ R \WH UMN IDRARY FRQEIGHG 1Q WH 0 DMUDO
,QMHMRY VKRX@ KDYH WH 1QDQRIDODELON DQG Z LGB QHVW R DFFHSVYH UMN FKDUDPMUMAEY R \WWH ) XQGW/
IQYHR HON IQFOGIQ) DQ. UWN IDRVRU IRZ DU BRNQ) BMMP HQW DV VHARXWIQ WH 0 DWUDO + RTIQIV DUA
VXEMFVWR FKDQIHDWDQ. WP H

1R &RP P HIFIDO( [ SRIMIMRQ 7KH FRS\ W KWDQG RIMHUIQMBRYDOSURSHW U KW IQWH ,QRUP DWRQ DUH
RZQHG E\ * DOBH $Q XVH R WH 0 DMIDOIRUDQ. SXSRVH IV DFFREQI® SURKIEMG H FHSWDV \WIMWG
EHBZ <RX P D QRAUHSURGXFH WDQWP IWP RGN WWRUH DUFKLYH RUIQDQ RWHUZ D XVHIRUDQ SXE@F RU
FRP P HIFIDOSXSRVH DQ. Rl WH , QI RUP DWRQ Z IRXVIKH SURUZ UMMQ SHP MMRQR! * DEBH
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