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Top 5 

Positions
Position

Consumer Appliances

(U.S.)
4.1%

Industrial Energy

(U.S.)
3.9%

Materials Metals

(Korea)
3.2%

Industrial Equipment

(Korea)
3.2%

Industrial Construction

(Italy)
3.0%

Performance Jul Aug Sep Q3 24 YTD 24
Total Return

Since Inception

Annualized

Since Inception

Flagship Fund -1.0% 0.3% -0.7% -1.4% 13.3% 654.0% 10.4%

MSCI* 1.6% 2.5% 2.3% 6.6% 18.7% 390.7% 8.1%

Long (Gross) 0.4% 1.2% 0.6% 2.2% 18.3%

Short (Gross) -1.7% -0.8% -1.6% -4.0% -1.6%

Gross Exposure 130% 125% 126% 127% 123%

Net Exposure 55% 50% 48% 51% 55%

Top 5 

Contributors

Long or

Short
Market Capitalization

Industrial Energy

(U.S.)
Long $5B+

Consumer Appliances

(U.S.)
Long $5B+

Industrial Equipment

(Germany)
Long $5B+

Industrial Equipment

(Korea)
Long $500M-$1B

Technology Semiconductor

(U.S.)
Long $5B+

Commentary

Please see our quarterly letter.
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Top 5 

Detractors

Long or

Short
Market Capitalization

Technology Semiconductor

(Taiwan)
Long $1B-$5B

Industrial Equipment

(U.S.)
Long $1B-$5B

Healthcare Drug

(U.S.)
Long $1B-$5B

Industrial Auto Parts

(Germany)
Long $5B+

Technology Financial

(Kazakhstan)
Long $5B+
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Sector 

Exposure

Gross

Exposure

Net

Exposure

Contribution 

(Gross)

Basic Materials 9.4% 6.5% -0.1%

Consumer 23.3% -2.5% -0.5%

Financials 3.8% -1.8% -0.2%

Healthcare/Biotech 12.5% 3.6% -0.1%

Industrials/Energy 52.4% 37.0% 0.4%

Tech/Telecom 21.0% 9.0% -0.4%

Other 3.5% -3.5% -0.1%

Geographic 

Exposure

Gross

Exposure

Net

Exposure

Contribution 

(Gross)

North America 47.4% 7.8% -0.2%

Europe 19.7% 9.5% -0.4%

Asia 58.7% 30.9% -0.3%

Rest of World 0.0% 0.0% 0.0%
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JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC NET LONG SHORT MSCI*

2024 1.98% 5.30% 1.97% 1.38% 2.05% 1.42% -0.99% 0.29% -0.70% 13.30% 18.31% -1.62% 18.66%

2023 0.21% -2.56% 3.20% -2.68% 2.12% 2.07% 1.27% -1.30% -0.70% -0.50% 2.09% 1.16% 4.25% 10.48% -5.72% 22.20%

2022 -5.77% -0.49% 5.96% 1.85% 2.70% -7.54% 2.41% 0.63% -6.31% 7.23% 4.75% -2.22% 1.90% -13.64% 18.70% -18.36%

2021 -3.84% 5.96% 2.74% 4.90% -0.18% -2.02% -0.26% -0.69% -0.32% 5.43% -3.71% 2.06% 9.85% 16.06% -1.01% 18.54%

2020 -1.62% -2.90% -4.58% 7.75% 4.41% 4.72% 1.24% 5.76% -0.85% 3.70% 4.61% 12.08% 38.61% 68.41% -11.32% 16.25%

2019 5.23% 3.84% 2.77% -3.09% -2.12% 2.54% 2.30% -2.15% -2.41% 5.29% 3.91% 0.17% 16.94% 25.36% -6.11% 26.60%

2018 2.84% 0.33% -0.82% -2.66% 5.61% -1.51% 0.52% -1.38% -5.89% -6.32% -3.84% -3.72% -16.16% -17.95% 3.04% -9.41%

2017 3.47% 2.10% 2.26% 1.51% 4.25% -2.05% 2.70% -0.33% 3.36% 4.68% 3.41% 1.21% 29.81% 50.47% -7.08% 23.97%

2016 -4.01% -1.60% -0.07% -0.39% 8.07% 0.68% 3.28% -3.50% 2.81% 0.14% -1.28% 0.45% 4.09% 12.86% -4.77% 7.86%

2015 0.20% -0.15% 3.57% 0.60% 3.35% -0.23% 1.11% -1.53% 1.72% 0.89% -1.31% 0.14% 8.53% 12.32% 0.98% -2.36%

2014 0.74% 1.65% -2.13% 0.53% 3.90% 0.91% -0.59% 5.84% -0.86% -0.41% -0.32% 0.06% 9.46% 13.82% 0.51% 4.16%

2013 4.05% 3.57% 3.03% -1.49% 3.57% 1.26% 3.69% 0.53% 1.96% 1.33% -1.11% 0.62% 22.91% 42.69% -8.25% 22.80%

2012 2.16% 2.65% 0.21% 1.32% -3.06% 4.36% 3.62% -1.03% 1.14% -1.73% 0.61% -1.31% 9.01% 13.56% -1.25% 16.13%

2011 -1.25% -0.47% -0.41% 4.15% -1.39% -1.27% 5.96% -4.10% 1.07% 0.53% -0.24% 2.66% 4.95% -4.69% 12.92% -7.35%

2010 -0.95% -0.12% 0.13% 1.83% -4.88% -0.27% 2.89% 0.40% 5.82% 0.41% -0.72% 4.05% 8.51% 14.59% -3.56% 12.67%

2009 5.13% 0.72% 0.20% -6.08% 4.94% -1.12% -0.26% -2.08% -0.61% 1.34% 2.01% 0.53% 4.31% 20.38% -11.77% 34.63%

2008 -9.72% 4.95% -5.11% 2.56% 3.35% 3.45% -4.89% -4.50% -12.94% -1.04% -3.28% 1.34% -24.37% -39.74% 23.87% -42.20%

2007 1.46% 1.24% 2.09% 0.77% 4.26% 2.01% 7.99% -0.99% 4.81% 4.79% 5.05% 2.28% 41.81% 48.06% 1.45% 11.66%

2006 6.69% 3.99% 2.73% 3.22% -3.07% -2.26% 0.13% -0.53% -0.02% 2.08% 2.90% 1.12% 17.89% 18.99% 0.62% 20.95%

2005 5.48% 5.61% -1.66% -2.45% -0.31% 5.11% 3.02% 1.33% 4.63% -2.84% 2.23% 1.20% 22.94% 39.99% -8.93% 10.84%

2004 -1.27% -4.49% -1.70% -0.66% 2.94% 1.62% 2.19% 5.54% 1.76% 5.72% 11.25% -3.89% 11.21%

Inception 654.05% 1654.37% -19.46% 390.66%
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Disclaimer Statement

The information contained herein is provided for informational purposes only and is confidential and must not be distributed without the consent of Apis Capital Advisors, LLC (the "Adviser"). This 

information does not constitute an offer to sell or solicitation of an offer to buy with respect to the purchase or sale of any security or interest in any funds managed by the Adviser (the "Fund"). Investors 

should understand that investing is inherently risky and comes with the potential for principal loss. Nothing herein should be construed as investment advice or as an opinion regarding the appropriateness or 

suitability of any investment or strategy. 

The information herein has been prepared by the Adviser and is preliminary, based on unaudited information, and is subject to change at any time without notice. While all of the information presented 

herein is believed to be accurate, the Adviser makes no express warranty as to the completeness or accuracy of the information. 

Performance information is historical and is not indicative of, nor does it guarantee, future results. An investment in a Fund involves certain risk, including the loss of all capital. Performance among 

investors may vary, depending upon the date(s) of capital contribution and withdrawals, new issue eligibility, and fee arrangements. 

Apis Offshore Capital, Ltd. (“Flagship” or “Flagship Fund”) launched on 4/16/04. Thus, returns for April 2004 are only from 4/16-4/30. Investment returns are for an unrestricted (new issue eligible) 

investor net of all fees and expenses including a management fee equaling 1.5% and an annual performance allocation equaling 20% of the net appreciation in an investor’s capital account.

A complete discussion of the fees and expenses associated with a Fund is contained in its Offering Materials.

Any returns shown for a particular subset of a portfolio’s investments are gross, meaning they do not include the fund’s fees and expenses. These subset returns are shown for informational purposes only. 

Please refer to the net return presented as investors do not experience the return of any particular subset of investments but rather the entire portfolio after fees and expenses.

Reference to an index does not imply that any Fund will achieve returns, volatility or other results similar to the index. The total returns for the index do not reflect the deduction of any fees or expenses 

which would reduce returns. The Fund’s investment strategy is not restricted to the securities and instruments comprising of any one benchmark or index. As such, the performance of the Fund is not directly 

comparable to any one benchmark and as a result the Fund’s performance may be significantly different than that of any benchmark you compare the Fund’s performance to. Benchmarks and indices you 

may compare the Fund’s performance to may, among other reasons, not be available for direct investment, may be unmanaged, may not account for trading commissions and costs or management and 

performance fees, and may have a different trading strategy.

MSCI* Refers to MSCI ACWI Index: The MSCI ACWI Index captures large- and mid-cap representation across 23 Developed Markets (DM) and 24 Emerging Markets (EM) countries. With 2,897 

constituents, the index covers approximately 85% of the global investable equity opportunity set. 
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