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Tax-protected compounding for prudent families across the world

Own the World and outperform the world across all economic seasons

India’s only Global Multi-Asset portfolio

Overview
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One portfolio for all economic seasons
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14
Years of 

track record

+
Average 5y rolling

CAGR, USD

13% Volatility

4% 100
Bear market alpha frequency

%

20
Countries

+80
5y rolling alpha frequency

%
73

Downside capture ratio

%



Weighted average revenue as percent of total, September 30, 2025

52

7

25

16

Portfolio revenue spans all major regions of the world...
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...across 5 core themes

DIGITAL

1
HEALTH

2
LIFESTYLE

3
ALTERNATIVES

4
YIELD

5
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Select holdings by core theme since 2011

DIGITAL HEALTH LIFESTYLE ALTERNATIVES YIELD
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5Y1 5Y2 5Y3 5Y4 5Y5 5Y6 5Y7 5Y8 5Y9

Average annual returns (%) from September 30, 2011 to September 30, 2025, USD

13.2

7.6

5Y10

Returns across multiple cycles have been consistent...

World Mash

Note. Returns are before taxes but after fees and brokerage expenses. Numbers highlighted in the circle are average 5y rolling returns since inception
on May 26, 2011. Mash is Mash Global Multi-Asset, World is the MSCI All-Country World equity index (ACWI)
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Sep11-16 Sep20-25

44% 67%US weight in the World Index



...and routinely divergent - that’s real diversification

Shaded areas reflect 
DIVERGENT periods
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Return profile of USD 100 invested, May 26, 2011 to September 30, 2025
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Monthly returns since
2011, USD

India, USD 50:50 Blend Mash Global, USD

Average returns 0.6% 0.9% 1.1%

Average standard
deviation

6.1% 3.7% 3.9%

Maximum drawdown -25.4% -10.2% -11.2%

Higher Returns
50%

Lower volatility
40%

Lower drawdowns
60% Superior

Portfolio+ + =

Adding Mash as a core holding creates a superior portfolio
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DOVETAIL
Arpana Investment Management

FUND SERVICES

Apex Fund Services
RSM Cayman, Fund Audit

OHM Dovetail (IFSC), Fund Admin

DOVETAIL
Anantam International SPC Fund

(Cayman Islands)

MASH
Mash Global Multi-Asset Fund

MASH
Mash Capital Management LLP

INVESTORS
(Global, ex-US residents)

Mash Global Multi-Asset Fund structure...
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Subscription Agreement

Investment Advisory Agreement



Estate tax shield

Income tax benefits

GST exemption (for Indian investors)

Downside protection

Joint subscription

...offers meaningful advantages to global, prudent families
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Tax-protected
compounding

for generations
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