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A Coaching Legend:

Our loyal readers know that we are diehard sports fans. Last month, we lost a basketball coaching legend and 3x National
Champion. Bobby Knight passed away at 83 years old on November 1%, 2023. Knight was known for his bright red U
sweaters, intense leadership style, brilliant but combustible personality, and unyielding commitment to excellence. He
was disciplined (except for throwing that chair), always prepared and quite determined to succeed. At his retirement, he
led all coaches with 902 wins in NCAA Division 1 basketball.

We found a few of Knight’s insightful quotes and thought some could easily be applied to the investing world. Here are a
few of our favorites and how we apply it towards managing money.

On Preparation:
e “The key is not the 'will to win'...everybody has that. It is the will to prepare to win that is important.”

Like in sports, investing requires rigorous preparation and focus. Knight's quote emphasizes the importance of
continuously learning and the long-term commitment necessary for success. We don’t rely on luck or “our gut” but base
our investment decisions on thorough research and analysis. The due diligence we conduct is time-consuming (and far
from sexy), but we love it. We believe that the more we prepare, the better positioned we will be to succeed.

On Discipline:
e “Discipline is doing what has to be done when you don't want to do it.”

When investing, one cannot stray from a process when the market becomes volatile. We apply a consistent, and well-
defined FINTECH investment strategy that has been built over 25 years. We stick to our process and investment style
regardless of the current environment. By staying disciplined, it ensures that we avoid emotional, knee-jerk reactions.

On Success:

e “Good, better, best. Never let it rest. Until your good is better and your better is best.”

e “Success is about having; excellence is about being.”
We define success as “generating excellent long-term returns and limiting a material loss of capital”. We are never satisfied
and are always striving to improve. For us, we believe that continuously improving our knowledge will lead to better long-
term returns. Bobby Knight's quotes are a reminder that the principles of preparation, discipline, and the will to win are
applicable in many aspects of life, including investing. By embodying these principles, investors can increase their chances
of success and hopefully build a strong, financial future.
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DISCLAIMER:

Firm: Manole Capital Management LLC is a registered investment adviser. The firm is defined to include all accounts managed by Manole Capital Management LLC. In
general: This disclaimer applies to this document and the verbal or written comments of any person representing it. The information presented is available for client
or potential client use only. This summary, which has been furnished on a confidential basis to the recipient, does not constitute an offer of any securities or investment
advisory services, which may be made only by means of a private placement memorandum or similar materials which contain a description of material terms and risks.
This summary is intended exclusively for the use of the person it has been delivered to by Warren Fisher and it is not to be reproduced or redistributed to any other
person without the prior consent of Warren Fisher. Past Performance: Past performance generally is not, and should not be construed as, an indication of future
results. The information provided should not be relied upon as the basis for making any investment decisions or for selecting The Firm. Past portfolio characteristics
are not necessarily indicative of future portfolio characteristics and can be changed. Past strategy allocations are not necessarily indicative of future allocations.
Strategy allocations are based on the capital used for the strategy mentioned. This document may contain forward-looking statements and projections that are based
on current beliefs and assumptions and on information currently available. Risk of Loss: An investment involves a high degree of risk, including the possibility of a total
loss thereof. Any investment or strategy managed by The Firm is speculative in nature and there can be no assurance that the investment objective(s) will be achieved.
Investors must be prepared to bear the risk of a total loss of their investment. Distribution: Manole Capital expressly prohibits any reproduction, in hard copy, electronic
or any other form, or any re-distribution of this presentation to any third party without the prior written consent of Manole. This presentation is not intended for
distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use is contrary to local law or regulation. Additional information:
Prospective investors are urged to carefully read the applicable memorandums in its entirety. All information is believed to be reasonable, but involve risks,
uncertainties and assumptions and prospective investors may not put undue reliance on any of these statements. Information provided herein is presented as of the
date in the header (unless otherwise noted) and is derived from sources Warren Fisher considers reliable, but it cannot guarantee its complete accuracy. Any
information may be changed or updated without notice to the recipient. Tax, legal or accounting advice: This presentation is not intended to provide, and should not
be relied upon for, accounting, legal or tax advice or investment recommendations. Any statements of the US federal tax consequences contained in this presentation
were not intended to be used and cannot be used to avoid penalties under the US Internal Revenue Code or to promote, market or recommend to another party any
tax related matters addressed herein.
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