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ALL CAP PARTNERS

Calendar-Year Returns (%)’

AllCap

(net 1%)
2025 26.4 25.1 17.9
2024 20.4 19.2 25.0
2023 38.0 36.7 26.3
2022 -17.5 -18.4 -18.1
2021 31.8 30.5 28.7
2020 18.9 17.7 18.4
2019 10.7 9.6 31.5
2018~ -2.4 -3.2 -3.7

"Returns from the strategy’s inception on April 1, 2018
through Dec. 31, 2018

Performance Return Notes

Gross and Net returns; total return performance includes unrealized gains, realized gains, dividends, interest, and the reinvestment of all income.
Net returns are All Cap Partners Separate Accounts composite gross returns reduced by 1.0%. The All Cap Partners Composite consists of a highly
concentrated, actively managed, strategy unconstrained by market cap limitations or segmentation of the securities of companies headquartered or
domiciled in the United States and Canada. A compliant presentation and/or the list of all composites maintained by the firm is/are available upon
request by emailing the following: info@acr-invest.com.

2Portfolio characteristics are based on the equity holdings of the strategy only and are subject to change. Price/earnings is based on normalized
earnings, which is a cyclically adjusted, or smoothed out, figure of earnings. Normalized earnings per share for the S&P 500 is based on the
historical inflation-adjusted least-squares trend line of As Reported Earnings from 1926-Present. Normalized earnings for the All Cap Partners
portfolio are based on portfolio manager estimates of the sustainable cash earning power of the individual companies in the portfolio.

3The holdings identified do not represent all of the securities purchased, sold, or recommended and are subject to change.

Risk Considerations

+ Investing in the Strategy carries certain risks.

+ Key risks include the general risks of common stock investments and specific risks due to the concentration of the portfolio within specific
securities and sectors.

+ The Strategy’s holding target is 15-25 securities and will vary based on market conditions.

+ The value of the Strategy may decrease in response to the activities and financial prospects of an individual security in the strategy’s portfolio.

+ The Strategy is non-diversified and may invest a greater percentage of its assets in a particular issue and may own fewer securities than other
separately managed account strategies.

+ The performance of the Strategy may be subject to substantial short-term changes. Stocks of smaller companies may be subject to additional
risks, including the risk that earnings and prospects of these companies are more volatile than larger companies.

+ These factors may affect the value of your investment.

+ Please review the All Cap Partners Separate Accounts composite performance disclosures located at https://acr-invest.com/wp-

content/uploads/2026/10/EP-SA-GIPS-Report-through-12.31.2024-Updated-4.21.2025.pdf

+ Note that prior to December 2020, the composite was known as ACRS2.

+ Note that from December 2020 to January 2024, the composite was known as Domestic Quality Return.

+ Note that from January 2024 to December 2025, the composite was known as Equity Partners.
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