M Thai Capital Fund, LP

Fund Strategy

Thai Capital Fund, LP is a high conviction, concentrated equity
portfolio investing in publicly traded US companies. We target
companies with demonstrated success and a clear trajectory for
continued growth, but whose growth potential remains
underappreciated by the broader market. We seek to deliver above
market returns over the long term by acquiring meaningful positions
in companies that we believe possess the most durable economic
moats and the highest competitive advantages.

September 2025

Management Firm Profile

Headquarters
Portfolio Manager

Inception Date
Investment Status
Employee Ownership

Norcross, GA
Danny Thai
January 2017
Open
100%

Service Providers

Fund Characteristics & Exposures Administrator STP Investment Services

Geography Focus US-Biased Custodian Interactive Brokers

Sector Focus Agnostic Broker Interactive Brokers

Market Cap Focus All Cap Auditor Spicer Jefferies

Average # Positions 8-25 Legal Counsel Cott Law Group

Portfolio Type Long Bias Compliance Regulatory Compliance Solutions

Net Performance

YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP ocT NOV DEC YTD
2017 0.7% 0.2% 1.0% 0.7% 5.2% 4.2% 9.1% 8.6% 3.1% 14.9% 3.1% -0.3% 62.3%
2018 11.0% 4.2% -7.4% -2.5% 24.1% 1.0% -1.0% 9.0% 0.8% -17.0% -7.7% -31.1% -24.7%
2019 23.0% 0.2% 8.8% 10.6% -23.2% 29.1% 10.2% -7.1% 3.0% 8.7% 3.7% 3.8% 81.3%
2020 7.4% 1.0% -3.5% 24.1% 8.3% 7.9% 6.5% 3.0% 0.0% -5.6% 0.2% 6.7% 68.2%
2021 0.3% -0.6% -1.5% 13.2% -3.0% 13.8% -4.2% 7.4% -11.7% 19.1% 4.5% -6.8% 29.4%
2022 -18.1% 0.2% 11.4% -33.5% -1.3% -29.3% 57.1% -21.9% -48.9% 0.4% 45.8% -42.6% -77.7%
2023 77.1% 11.7% 42.2% -4.0% 21.4% 19.8% 17.1% -8.5% -17.5% -8.1% 31.7% 11.8% 369.6%
2024 10.5% 19.2% 7.8% -5.8% 20.3% 12.2% -6.8% 5.4% 1.3% 3.8% 6.8% -3.6% 92.2%
2025 -6.3% 1.8% -20.3% 5.4% 28.9% 14.8% 8.5% -3.1% 4.2% 29.7%

Performance results are shown net of fees and include the reinvestment of dividends. Past performance is not indicative of future results. All investments involve the risk of loss, including loss of principal. The S&P
500 Index is shown for comparison purposes only; it reflects the reinvestment of dividends and does not represent the strategy’s portfolio. The index may not be the most relevant benchmark for all investors.
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Portfolio Statistics ™M SPX Terms & Conditions Class A Class B Class C
Cumulative Net Return 1160.48% 193.96% Minimum Subscription 200K M 10M
Annualized Net Return 33.59% 13.11% Redemption Frequency Quarterly Quarterly Quarterly
12 Months Net Return 38.72% 16.07% Management Fee 2.0% 2.0% 1.5%
12 Months Volatility 41.43% 12.61% Performance Fee 25% 20% 15%
Upside Deviation 50.64% 12.25% Subscription Frequency Monthly Monthly Monthly
Downside Deviation 34.42% 10.40% Written Notice 60 Days 45 Days 45 Days
Upside Capture Ratio 369.95% 1 Lockup 12 Mo 12 Mo 12 Mo
Downside Capture Ratio 185.79% 1 High Water Mark Yes Yes Yes

Thai Caprital Management, LLC

2180 Satellite Blvd, Suite 400
Duluth, Georgia 30097
770-239-1898
relations@thaicapital.com

Disclaimer

These materials contain confidential and proprietary information and are being distributed on a confidential basis by Thai Capital
Management, LLC (the “Manager”) to prospective investors in Thai Capital Fund, L.P. (the “Fund”).

These materials are intended solely for the recipient to whom they are delivered. By accepting this information, the recipient agrees
that it will, and will cause its directors, partners, officers, employees and agents to, use the information only to evaluate its potential
interest in the Fund and for no other purposes and will not divulge or disseminate such information, directly or indirectly, to any other
party. The information contained herein is for informational purposes only and does not constitute an offer to sell or a solicitation to
purchase interest in the Fund. Such offers are made only by way of a private offering memorandum delivered to qualified investors.

The information described herein is qualified in its entirety and superseded by the information in such offering memorandum and the
Fund'’s Limited Partnership Agreement. The information provided herein is not intended to serve as tax or legal advice and should not
be relied upon as such. Any decision to invest should be made only after review of the private offering memorandum and after
consultation with the investor's own legal, financial, tax and other professional advisors in order to make an independent
determination of the suitability and of such investment and an appreciation of the merits and risks involved. An investment in the Fund
may not be suitable for all investors and is intended for experienced and sophisticated investors who are willing to bear the economic
risk of the investment, which risks include, among other things, dependence on the services of the investment manager who generally
will have broad discretion of investing of Fund assets and the risks associated with the use of leverage. A prospective investor should
read the private offering memorandum and governing documents carefully for a more complete discussion of the risks involved with
an investment in the Fund.

Past performance is not indicative of future results and there can be no assurance that targeted returns will be achieved. The Manager
does not make any representation or warranty, express or implied, regarding future performance. Information included in this report
has been obtained from reliable sources; however, the Manager can not attest to the complete accuracy.

THIS MATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION WHERE OR TO ANY PERSON TO WHOM IT
WOULD BE UNAUTHORIZED OR UNLAWFUL TO DO SO.

Please refer to the offering documents for a complete description of all information regarding the Fund, copies of which are available
upon request, and which must be reviewed by an investor prior to an investment in the Fund. Prospective investors should inform
themselves as to any applicable legal requirements and taxation and exchange control regulations in the countries of their citizenship,
residence or domicile which might be relevant. The Manager does not provide accounting, tax or legal advice to its clients.
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