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News & Updates

2023 was a significant year for our firm, with a number of important developments worth
sharing.

First, we are pleased our newest partner, Peter Burns, PhD., is fully integrated into our
business, is accepting clients, and has been providing significant value to our models and
portfolios with his strong scientific approach to securities analysis. Beyond that, we are also
enjoying his company tremendously, and benefiting from all his fresh perspectives on how we
operate our business and create value for clients.

Second, I’'m delighted to report our firm’s assets under management have grown from
$69,741,000 last January to $105,236,000 as of 12/31/2023. This growth triggers changes in our
regulatory and compliance framework, shifting our oversight from State of Colorado offices, to
Securities Exchange Commission (SEC) offices on Front Street in Washington, DC.



It will also soon require us to publicly disclose our securities holdings within 45 days after the
close of each calendar quarter on a Form 13F. Some clients may be familiar with 13F

institutional money manager reports, as you often run into them tangentially while researching
individual stocks. When you learn particular hedge funds, mutual funds, or other institutions own
certain stocks, you're reading a parsing of 13F data filings.

In these filings, we are not required to disclose any information about our clients, or who owns
any particular shares. If required, however, we must report the total number of shares held in
each publicly traded security at the firm level. We will do this as close to each quarterly
deadline as reasonably possible, and will not file the form unless expressly required.

Beyond these changes, we also want to express all our gratitude for our clients’ ongoing
confidence and support over the years.

Investing is a challenging endeavor—and one where thoughtful decision-making processes are
not always rewarded with immediate results. Similarly, poor decision-making processes are not
always punished with negative results. Recently, Howard Marks, the founder of Oaktree Capital
Management, published a podcast with Annie Duke, a renowned professional poker player and
decision-making consultant, on this very topic. We recommend clients take a moment to listen.
It humbles us in our quest to understand the future, and offers excellent thoughts on how to
build strong repeatable processes to navigate ever-changing probabilities and incomplete
information.

We are honored our clients entrust us with the responsibility to execute an organized,
scientific, and risk-aware approach to managing their financial affairs. We haven’t forgotten
that trust since we started in 2010, and won’t forget it over the coming decade either.

We hope you had a very enjoyable New Year, and please don’t hesitate to reach out. We thrive
on your questions, thoughts and ideas.

Best,

Harold A. Hallstein
Sankala Group LLC
T:(720) 310-0605


https://podcasts.apple.com/us/podcast/the-insight-conversations-special-episode-with-annie/id1521551570?i=1000637693568
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Sankala Group LLC’s communications should not be considered by any client or prospective client as a solicitation or
recommendation to affect any transactions in securities. Any direct communication by Sankala Group LLC with a
client or prospective client will be carried out by a representative that is either registered with or qualifies for an
exemption or exclusion from registration in the state where the prospective client resides. Sankala Group LLC does
not make any representations or warranties as to the accuracy, timeliness, suitability, completeness, or relevance of

any information presented in this communication, or by any unaffiliated third party. All such information is provided
solely for illustrative purposes.



