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4407 Bee Cave Road, Suite 513     Tel:  +1.512.999.7110 
West Lake Hills, Texas 78746-6496     mp@dhandhofunds.com      
USA  

To: All Limited Partners & Investors of Dhandho Holdings 

From: Mohnish Pabrai, Managing Partner  

Date: April 10, 2026 

Re: Q1 2026 Letter to Partners 

Dear Partners: 

Hope all is well. The estimated NAV at 3/31 was $1.64 per unit for Dhandho Holdings LP 
and $1.63 per unit for Dhandho Holdings Qualified Purchaser LP. DHLP has increased by 
2.0% from its final 12/31 NAV of $1.61 per unit and DHQP has increased by 4.3% from its 
12/31 NAV of $1.56 per unit. Approximately 45% of Dhandho holdings’ NAV is invested in 
a public securities portfolio whose value fluctuates daily, and those fluctuations are what 
largely drive the quarterly movements in our NAV.  

What Remains at Dhandho Holdings: 

Dhandho Holdings was launched in 2014 with $152 million in capital. Starting Dhandho 
was a mistake, and when we realized that we started to put the toothpaste back in the 
tube and return all capital. Since then, we have returned approx. $127 million to you all. 
What remains has an estimated value of $25 million as of 3/31 across three primary 
buckets:  

1. An illiquid investment in Tandem, a venture capital fund, valued at $10.8 million as
of 12/31. That is the most recent valuation available to us and is the value reflected
in our 3/31 DHLP and DHQP estimated NAVs. Tandem is invested in a small
number of start-ups, with roughly 70% of its value concentrated in Outdoorsy,
often described as the “Airbnb of RVs.” In Tandem’s latest update, Outdoorsy
reported 20% revenue growth in 2026 to $90 million and is pursuing a liquidity
round that could allow Tandem to sell a portion of its stake. The balance of
Tandem’s value is invested primarily in three other businesses:
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➢ May Mobility, a robotaxi business targeting an eventual IPO; 
➢ Deako, a whole-home smart lighting company actively engaged in a sale 

process;  
➢ 7Shifts, a staff scheduling platform focusing on growth.  

 
As Tandem receives liquidity from its various investments, it will distribute cash to 
us. No timeline has been given for these distributions.  

 
2. A liquid public securities portfolio valued at $11.1 million on 3/31. The portfolio 

consists of a handful of high-conviction businesses in the U.S. and Turkiye, 
including TAV Airports, Warrior Met Coal, Reysas and Gimat Gross. We love this 
concentrated portfolio of stocks and believe it will do well in the long run. The 
portfolio is important today as we draw on it to support the growth of the Pabrai 
Wagons business until it becomes self-sustaining.      

 
3. Dhandho Funds, dba Pabrai Wagons Advisors, an investment advisory business 

that manages the Pabrai Wagons ETF and earns management fees from it. For 
now, our 3/31 NAV estimates carry it at $2.8 million, its 12/31 audited value, which 
consists mostly of book value. If the ETF scales, this business could be worth a lot 
more (as discussed below). It would be a very good outcome if a valuable business 
like Pabrai Wagons Advisors ultimately emerges from the Dhandho Holdings 
mistake.   

 
We are eager to return more capital to you so that you can receive back 100% of the initial 
capital that most of you invested in Dhandho Holdings at inception (and then some). To 
date, we have returned 82.5-84% of that initial sum. We do not currently have any 
distributions planned. Future distributions will depend on liquidity events from Tandem 
and, in time, cash flows from Pabrai Wagons Advisors once the ETF reaches meaningful 
scale. 
 
The Pabrai Wagons ETF (NYSE Ticker: WAGN):  
 
The Pabrai Wagons ETF (WAGN) completed its conversion from a mutual fund to an ETF 
this quarter and began trading on the NYSE on February 9, 2026. The ETF’s reorganization 
and exchange listing went very smoothly. As a publicly listed security, an ETF has 
operational requirements that are very different from those of a mutual fund. It requires 
coordination with several stakeholders, including market makers and Authorized 
Participants. In the lead-up to the launch, we worked closely with our fund administrator 
at US Bank to reconfigure our internal policies and operations for the ETF structure, and 
the first few months of trading have been very smooth. 

As I write this letter, WAGN’s AUM stands at over $165 million, up from $18 million two 
years ago, $60 million one year ago, and $104 million on January 1. The ETF conversion 
was a clear win for investors. It reduced fees, broadened the universe of eligible investors, 
including those in additional countries, and made WAGN far easier for U.S. investors to 
access, since it can now be bought on virtually any stock trading platform. ETFs are also 
much more tax efficient and transparent. In just two months since the ETF began trading, 
net inflows have already surpassed $34 million. 
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New inflows are being supported by WAGN’s strong outperformance over the past year 
as enthusiasm around AI has faded and the S&P 500 has cooled. WAGN has no overlap 
with the S&P 500 and is now well ahead of the S&P 500 on 1-month, year-to-date, 6-
month, and 1-year bases. This recent outperformance has also materially narrowed our 
gap with the S&P 500 since the Wagons Fund’s inception on September 29, 2023.  
 
Here is WAGN’s latest performance data1 as of March 31, 2026: 
 

As of 3/31/26 1 MO. YTD 6 MO. 1 YR. 
SINCE INCEPTION*  

(ANNUALIZED) 
Pabrai Wagons ETF NAV -1.69% 14.17% 21.28% 44.21% 15.07% 
Pabrai Wagons ETF Market Price -0.87% 15.52% 22.71% 45.92% 15.61% 
S&P 500 TR -4.98% -4.33% -1.79% 17.80% 19.88% 
*Inception date is 9/29/23      
 
At our current AUM, the ETF is profitable to Pabrai Wagons Advisors if you exclude 
overhead. WAGN becomes fully profitable once AUM is north of $175 million, and we 
continue our march toward that milestone.  
 
While certain ETF expenses scale with assets, most of the cost base is fixed. That means 
each additional dollar of AUM should be more profitable than the last, as a larger share of 
incremental revenue flows through to pre-tax earnings. If WAGN reaches $1 billion of 
AUM, the ETF business could generate approximately $5 million of pre-tax profit. With 
that earnings profile, the business could be worth $50 million to $100 million, or roughly 
2-4x DH’s current NAV. There is no assurance that we will reach that scale, or when we 
might, but the potential upside of continued growth is very exciting. 
 
Mechanism to Exit:  
 
Although I do not recommend that anyone sell their Dhandho units, we do have a 
mechanism to get you liquidity by helping you sell units if you want to move on. Several 
folks have expressed an interest in buying Dhandho units and insiders (excluding me) will 
have a preference to further align interests. Please email Fahad Missmar 
(fm@dhandhofunds.com) if this is of interest.  

 
1 Performance data quoted represents past performance; past performance does not guarantee future 
results. The investment return and principal value of an investment will fluctuate so that an investor’s 
shares, when redeemed, may be worth more or less than their original cost. Current performance of the 
fund may be lower or higher than the performance quoted. For the most recent month-end performance, 
please call +1.800.617.004 or visit the Fund’s website at www.wagonsetf.com. The Pabrai Wagons ETF is 
considered the successor to the accounting and performance history of the Institutional Class of the Pabrai 
Wagons Fund mutual fund (the “Predecessor Fund”), so any historical information provided for the Pabrai Wagons 
ETF that relates to the periods prior to February 6, 2026, is that of the Predecessor Fund. The Pabrai Wagons 
ETF began trading on NYSE February 9, 2026. The information being provided is not a recommendation to 
buy or sell the Pabrai Wagons ETF. Information about the Pabrai Wagons ETF in this letter is being 
provided to the owners of the Fund’s investment manager in accordance with the Adviser’s responsibility 
to the investors of Dhandho Holdings. This information should not be construed as marketing material, 
is strictly confidential, and should not be shared.  
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Alignment of Interests 
 
My investment in Dhandho Holdings was worth about $4.6 million at the 3/31/26 
estimated NAV and The Dakshana Foundation’s interest is worth $0.5 million. My 
family, Fahad Missmar, Jaya Velicherla and The Dakshana Foundation own about 32% 
of Dhandho Holdings. It is important to note that Dhandho has never issued stock 
options or given units to management below fair value, etc. 
 
Final K-1’s (for US Investors) 
 
Your final K-1s were uploaded to the portal mid-March.  If you (or your accountant) need 
assistance downloading the K-1, please nudge Kimberly Engleman at 
ke@dhandhofunds.com. 
 
Firm Brochure, Brochure Supplement, and Privacy Notice  
 
The latest versions of Part 2A of our Form ADV (i.e., our Firm Brochure), Part 2B of our 
Form ADV (i.e., our  Brochure  Supplement),  and  our  Privacy  Notice can be found in the 
legal documents tab of our website: Legal.  
 
Online Portal for Audited Financials 
 
The latest audited financial statements and your 12/31 annual investor statements are in 
your Liccar portal. If you have trouble accessing your investor portal or need to reset your 
password, please contact Kimberly Engleman at ke@dhandhofunds.com for assistance. 
 
Suggestion Box 
 
We are always interested in hearing how we can better serve you. Please feel free to 
email me any suggestions/feedback you may have at mp@dhandhofunds.com. 
 
2026 Annual Meeting  
 
There will be two annual meetings held sequentially in 2026: an in-person meeting in 
Austin, Texas and a virtual meeting. These meetings will cover Pabrai Funds, Dhandho 
Holdings and Dhandho Funds.  
 
The In-Person Austin meeting is scheduled to be held on Saturday, April 11th, 2026 at 4:00 
PM Central Time at: 
 
St. Edwards University  
John Brooks Williams Science Center South  
3001 South Congress, Austin, Texas 78704-6489                                 Tel: +1 512-448-8400 
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St. Edwards has a beautiful campus lined with 100-year-old Texas live oak trees and is 
only 10 minutes from downtown Austin. It is also a 10-minute drive from Austin-
Bergstrom International Airport (AUS). 
 
There are many hotels and Airbnbs in downtown Austin, and cheaper options 10-15 miles 
out.  
 
Agenda for the Austin meeting: 

4:00 – 4:30 PM:         Meet and Greet 
4:30 – 6:30 PM:         Presentation and Q&A 
6:30 – 7:15 PM:          Cocktail Hour 
 
The Virtual meeting is scheduled to be held via video conference on Saturday, April 18, 
2026, at 1:00 PM Central Time. Confirmed guests will receive instructions via email on 
how to attend the virtual meeting. 
 
Agenda for the virtual meeting: 

1:00 – 3:00 PM Central Time:       Presentation and Q&A 

The invites went out electronically via email in January. Look for it in your inbox! If you 
didn’t receive it, please contact invite@pabraifunds.com. Your significant other and 
young kids are welcome to attend. As we are a Registered Investment Advisor, the SEC 
requires that all guests must be “accredited investors,” which includes your adult kids (22 
years or older). The invitation is non-transferable. I look forward to seeing you soon. 
 
A transcript of the meetings and the slides used will be posted to the Annual 
Reports/Media tab of our website.  
 
Thanks for your continued interest, referrals and support. Feel free to call me at 
+1512.999.7110 or email me at mp@dhandhofunds.com with any queries or comments. 
 
 
 
Warm regards, 

 
Mohnish Pabrai 
 
Note: Various indices are included throughout this letter for reference. Reference to an index or benchmark does not 
imply that the strategy will achieve returns, experience volatility, or have other results similar to the index.  
 
Copyright © 2026 by Mohnish Pabrai. All Rights Reserved. Please do not post this letter on the web.  

Page 6

mailto:invite@pabraifunds.com
https://dhandho-holdings.com/media-archives/
https://dhandho-holdings.com/media-archives/
mailto:mp@dhandhofunds.com


 

 

Appendix A 

 
Dhandho Holdings LP Performance History (Net to Investors) 

 

No. of Units Date NAV 
Cumulative 

Capital 
Returned 

NAV + Capital 
Returned 

     
11,216,447 03/31/2014   $10.00 $0.00   $10.00 
11,216,447 12/31/2014 $9.93 $0.00 $9.93 
11,216,447 12/31/2015 $8.36 $0.00 $8.36 
11,146,447 12/31/2016 $8.73 $0.00 $8.73 
11,145,609 12/31/2017 $4.92 $5.00 $9.92 
11,143,443 12/31/2018 $4.12 $5.00 $9.12 
11,122,506 12/31/2019 $3.73 $6.00 $9.73 
11,100,968 12/31/2020 $2.64 $7.50 $10.14 
11,100,968 12/31/2021 $2.68 $7.50 $10.18 
11,100,968 12/31/2022 $1.59 $8.00 $9.59 
11,089,632 12/31/2023 $2.06 $8.00 $10.06 
11,072,520 12/31/2024 $1.62 $8.40 $10.02 
11,067,236 12/31/2025 $1.61 $8.40 $10.01 
11,067,236 03/31/2026 $1.64* estimate $8.40 $10.04 

 
Dhandho Holdings Qualified Purchaser LP Performance History (Net to Investors) 

 

No. of Units Date NAV 
Cumulative 

Capital 
Returned 

NAV + Capital 
Returned 

     
3,621,240 03/31/2014   $10.00 $0.00   $10.00 
4,002,192 12/31/2014 $9.93 $0.00 $9.93 
4,072,192 12/31/2015 $8.36 $0.00 $8.36 
4,072,192 12/31/2016 $8.73 $0.00 $8.73 
4,072,192 12/31/2017 $4.92 $5.00 $9.92 
4,072,192 12/31/2018 $4.11 $5.00 $9.11 
4,071,304 12/31/2019 $3.72 $6.00 $9.72 
4,070,472 12/31/2020 $2.59 $7.50 $10.09 
4,070,472 12/31/2021 $2.54 $7.50 $10.04 
4,070,472 12/31/2022 $1.50 $8.00 $9.50 
4,070,472 12/31/2023 $1.88 $8.00 $9.88 
4,070,472 12/31/2024 $1.66 $8.25 $9.91 
4,070,472 12/31/2025 $1.56 $8.25 $9.81 
4,070,472 03/31/2026 $1.63* estimate $8.25 $9.88 
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Important Disclosures:  
 
Past performance is not indicative of future results.  Returns are presented net of all fees 
and expenses, include the reinvestment of income and are calculated using a simple rate 
of return.  The securities discussed do not represent all securities recommended for the 
Funds. It is also not a recommendation to buy or sell and one should not presume they 
will be profitable.  
 
Due to the high concentration in a small number of holdings, each Fund’s performance 
may be hurt disproportionately by the poor performance of one or only a few stocks. 
 
Before making any investment decision, consider whether it is suitable for you and 
consider seeking advice from your own financial or investment adviser.  
 
Please be aware that our current and past newsletters may discuss specific securities that 
have performed well without necessarily addressing those that have underperformed 
within our Fund(s). Readers should not infer that all investment decisions within the 
Funds were profitable. 
 

Page 8



Dhandho Holdings, L.P. 
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Report of Independent Auditors 

To the General Partner of Dhandho Holdings, L.P. 

Opinion 

We have audited the accompanying financial statements of Dhandho Holdings, L.P. (the "Partnership"), 
which comprise the statement of assets, liabilities and partners' capital, including the condensed schedule of 
investments, as of December 31, 2025, and the related statements of operations, of changes in partners' 
capital, and of cash flows for the year then ended, including the related notes (collectively referred to as the 
"financial statements"). 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Partnership as of December 31, 2025, and the results of its operations, changes in its partners' 
capital, and its cash flows for the year then ended in accordance with accounting principles generally 
accepted in the United States of America. 

Basis for Opinion 

We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America (US GAAS). Our responsibilities under those standards are further described in the Auditors' 
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of the Partnership and to meet our other ethical responsibilities, in accordance with the 
relevant ethical requirements relating to our audit. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the 
design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the Partnership's ability to continue 
as a going concern for one year after the date the financial statements are available to be issued. 

Auditors' Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditors' report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not 
a guarantee that an audit conducted in accordance with US GAAS will always detect a material misstatement 
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when it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control. Misstatements are considered material if there is a substantial likelihood 
that, individually or in the aggregate, they would influence the judgment made by a reasonable user based on 
the financial statements. 

In performing an audit in accordance with US GAAS, we: 

• Exercise professional judgment and maintain professional skepticism throughout the audit.
• Identify and assess the risks of material misstatement of the financial statements, whether due to

fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Partnership's internal control. Accordingly, no such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Partnership's ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit, significant audit findings, and certain internal control-related matters 
that we identified during the audit. 

March 26, 2026 
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Dhandho Holdings, L.P. 
Statement of Assets, Liabilities and Partners’ Capital  
December 31, 2025 
(expressed in United States dollars) 

2025

Cash 6,123$                  

Investments, at fair value (cost $14,755,020) 17,942,087     

Due from affiliates 2,108              

   Total assets 17,950,318$         

Accrued operating expenses 49,741            

Due to broker 107,175          

   Total liabilities 156,916          

Partners' capital

General partner - 

Limited partners (11,067,236 units at $1.61 per unit) 17,793,402     

   Total partners' capital 17,793,402     

   Total liabilities and partners' capital 17,950,318$         

The accompanying notes are an integral part of these financial statements.

LIABILITIES AND PARTNERS' CAPITAL

ASSETS
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Dhandho Holdings, L.P. 
Statement of Operations  
Year ended December 31, 2025 
(expressed in United States dollars) 

2025

Investment Income:

Dividends $ 11,122    

Interest income 17,544    

 Total Investment Income 28,666    

Expense:

Interest expense 3,429  

Professional fees 30,399    

Management fees 146,480  

Administration fees 56,000    

       Total expenses 236,308  

Net Investment loss (207,642)    

Net realized and unrealized gain (loss) on investments

   Net realized gain from investments 1,926,792  

   Net realized loss on foreign currency transactions (776)  

   Net change in unrealized depreciation on investments (1,801,898)    
 Net realized and unrealized gain on investments 124,118  

Net decrease in partners' capital resulting from operations $ (83,524)  

The accompanying notes are an integral part of these financial statements.
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Dhandho Holdings, L.P. 
Statement of Changes in Partners' Capital 
Year Ended December 31, 2025 
(expressed in United States dollars) 

General Limited

Partner Partners Total

Balance January 1, 2025 $ - $ 17,884,634    $ 17,884,634  

 Capital contributions -    -    

 Capital withdrawals (7,708)   (7,708)    

 Capital distributions -  -    -    

 Net decrease in partners' capital

  resulting from operations - (83,524) (83,524)  

Balance, December 31, 2025 $ - $ 17,793,402  $ 17,793,402  

The accompanying notes are an integral part of these financial statements.
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Dhandho Holdings, L.P. 
Statement of Cash Flows 
Year Ended December 31, 2025 
(expressed in United States dollars) 

2025

Cash Flows from Operating Activities

Net decrease in partners' equity resulting from operations (83,524)  $       

Adjustments to reconcile net increase in partners' capital resulting

from operations to net cash used in operating activities:

   Net realized gain from investments (1,926,792)      

   Net change in unrealized depreciation on investments 1,801,898    

Purchase of equity investments (7,056,756)      

Sale of equity investments 7,919,440    

Purchase of investment in other private investments (727,233)      

Change in other assets and liabilities: 

Accrued operating and trading expenses (8,880)     

Due to broker 70,863     

Net cash provided by operating activities (10,984)    

Cash Flows from Financing Activities

Partner withdrawals (7,708)     

Net cash used in financing activities (7,708)     

Net decrease in cash (18,692)    

Cash:

Beginning of year 24,815     

End of year 6,123  $       

Supplemental information:

Non-cash financial activities not included herein consist of partner 

contributions and withdrawals as a result of transfers between

limited partners.  Refer to notes 4 for further information. 206,849$     

The accompanying notes are an integral part of these financial statements.
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Dhandho Holdings, L.P. 
Condensed Schedule of Investments 
December 31, 2025 
(expressed in United States dollars) 

Value as a
Percentage

Number of of Partners’ Fair
Shares Capital Cost Value

Common Stocks

United States

Basic Materials

278,000  Transocean Ltd 6.46% 938,519$     1,148,140$     
34,750  Warrior Met Coal Inc 17.22% 1,918,266  3,063,908   

Total United States 23.68% 2,856,785  4,212,048   

Turkey
Consumer, Non-Cyclical

2,064,000   Gimat Magazacilik Sanayi ve Ticaret A.S. 12.14% 1,775,261  2,159,264   
Industrials

158,220   TAV Havalimanlari Holding A.S. 6.17% 539,424   1,098,512   
Other 2.66% 799,571   474,192    

Total Turkey 20.97% 3,114,256  3,731,968   

Total Common Stocks 44.65% 5,971,041  7,944,016   

The accompanying notes are an integral part of these financial statements.
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Dhandho Holdings, L.P. 
Condensed Schedule of Investments 
December 31, 2025 
(expressed in United States dollars) 

Value as a
Percentage
of Partners’ Fair

Company Name Investment Capital Cost Value

Private operating companies

Dhandho Funds, LLC

 Limited Liability Company engaged in investment advisory. Member Units

 The Partnership owns 73.24% of Dhandho Funds, LLC. (73 units) 11.69% 3,564,930$      2,079,731$      

Total private operating companies 11.69% 3,564,930   2,079,731    

Private equity funds

Tandem Fund III, LP * 44.50% 5,219,049   7,918,340    

Total investments, at fair value 100.84% 14,755,020$    17,942,087$    

Value as a

Percentage

of Partners’ Fair

Company Name Investment Capital Cost Value

Outdoorsy, Inc. 31.52% 454,463$      5,608,037$      

The accompanying notes are an integral part of these financial statements.

* Objective of private equity fund: Primarily invest in securities of privately held companies building innovative technology businesses.
Redemption terms: Voluntary redemptions are not permitted. The Fund will continue until March 7, 2027, as per the agreement dated 
February 28, 2025 without any additional extension or is terminated prior thereto under circumstances provided for in the LP Agreement 
dated January 7, 2015.

The following is a disclosure of the Partnership’s proportionate interest in underlying investments of other private equity funds that exceed 5% 
of the Partnership’s December 31, 2025 partners’ capital. 
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Dhandho Holdings, L.P. 
Notes to Financial Statements 
December 31, 2025 
(expressed in United States dollars) 

1. ORGANIZATION

Dhandho Holdings, L.P. (the “Partnership”) is a limited partnership organized in December
2013, pursuant to the laws of the State of Delaware.  The purpose of the Partnership is to
make equity investments in privately and publicly held businesses. In February 2014, the
Partnership had its first closing with total contributed capital of approximately $112,165,000.

The affairs of the Partnership are managed by its general partner. Effective November 16,
2020, the Partnership's general partner was changed to Dalal Street, LLC (the "General
Partner") from Dhandho GP, LLC, a subsidiary of the General Partner which ceased its
operation on August 25, 2021. The General Partner is a limited liability company domiciled
in the State of Texas and controlled by Mohnish Pabrai. The General Partner is an
investment adviser registered with the U.S. Securities and Exchange Commission.

The General Partner holds limited partner interest of 14.22%.

The General Partner has the overall responsibility for the management of the Partnership
and provides portfolio management and administrative services.  The General Partner is
paid a Management Fee, as described in note 5.

The Limited Partnership Agreement (the "Agreement") provides for one class of limited
partner Interest, which corresponds to the dollar amount of the limited partner's investment.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies of the Partnership, which conform to U.S. GAAP include
the following:

Basis of Presentation - Management has evaluated the Partnership’s structure, objectives
and activities and has determined that the Partnership meets the characteristics of an
investment company.  As such, the Partnership’s financial statements apply the guidance
set forth in Financial Accounting Standards Board (“FASB”) Accounting Standards
Codification (“ASC”) 946, Financial Services – Investment Companies.

Use of Estimates - The preparation of financial statements in conformity with accounting
principles generally accepted in the United States of America ("U.S. GAAP") requires the
General Partner to make estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosure of contingent assets and liabilities at the date of the
financial statements and the reported amounts of revenues and expenses during the
reporting year.  Actual results could differ significantly from those estimates.

Cash and Cash Equivalents - The Partnership considers all highly liquid debt instruments
purchased with an original maturity of three months or less to be cash equivalents.

Due From Affiliate – The amount shown as due from affiliate represents $2,108 overpaid
by the Partnership in 2018 to Dhandho Holdings Offshore Ltd. for redemption proceeds.
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Due to Brokers - The amount shown as a due to brokers represents a payable to brokers 
as of December 31, 2025. For the year ended December 31, 2025, due to broker is 
$107,175.  

Security Valuation - Investments listed on a national securities exchange are valued at 
their last sales price on the date of valuation on the primary exchange.  In the event no 
such price is available for such date, then the last reported sale price within the last five-day 
period preceding the valuation date is utilized.  If no such price is reported, then the security  
will be valued at the representative bid price at the close of business on the valuation date. 

Investments whose market quotations are not readily available are valued at fair value as 
determined in good faith under procedures established by the General Partner.  Because of 
the inherent uncertainty of valuation, the estimate of fair value may differ from the values 
that would have been used had a ready market existed and the differences could be 
material.  Money market funds are valued at net asset value per share, which approximates 
fair value.  Notwithstanding the foregoing, if in the reasonable judgment of the Partnership, 
in its sole discretion, the listed price for any security held by the Partnership does not 
accurately reflect the value of such security, the Partnership may value such security at a 
price which is greater or less than the quoted market price for such security.  

Valuation of Investments - The Partnership values its investment Dhandho Funds, LLC 
(“DF”) at fair value as determined in good faith by the General Partner in accordance with 
ASC 820.  Because of inherent uncertainty of valuations, estimated values may differ 
significantly from values that would have been used had a ready market for the investment 
existed, and the difference could be material.  

Security Transactions and Income and Expense Recognition - Investment transactions 
are recorded on trade date.  Income and expenses are recorded on the accrual basis and 
dividend income and capital gain distributions are recorded on the ex-dividend date net of 
foreign dividend withholding taxes.  Realized gains and losses are recorded on the specific 
identification method.  

Foreign Currency Transactions - Assets and liabilities denominated in foreign currencies 
are translated into U.S. dollar amounts at the year-end exchange rates. Purchases and 
sales of these assets and liabilities and income and expense items denominated in foreign 
currencies are translated into U.S. dollar amounts on the respective dates of such 
transactions.    The Partnership does not isolate that portion of the results of operations 
resulting from changes in foreign exchange rates on investments from the fluctuations 
arising from changes in market prices of investments held. 

Income Taxes - No provision is made in the accompanying financial statements for 
liabilities for federal, state or local income taxes since such liabilities are not the 
responsibility of the Partnership.  Each partner is required to report on his/her income tax 
return his/her proportionate share of the items of income and deduction of the Partnership.
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The Partnership executes trades on various international exchanges and, therefore, may be 
subject to taxes levied in certain countries. The investments in common stock traded on the 
Turkish exchange on or after January 1, 2006 are exempt from Withholding Tax applicable 
on capital gains and interest for equities and fixed income securities. Dividends on Turkish 
equities are subject to a 15% withholding tax and 10% for fixed income securities. 
Provisions of tax treaties are reserved. For countries with double taxation treaties, the treaty 
rate prevails only if it is more favorable than the standard rate. 

Management has continued to evaluate the application of Accounting Standards 
Codification (“ASC”) 740, “Income Taxes”, and has determined that no reserves for 
uncertain tax positions were required to have been recorded as a result of the adoption of 
ASC 740. Open tax years are those that are open for exam by taxing authorities. As of 
December 31, 2025, open tax years include the tax years ended December 31, 2022 
through December 31, 2025. The Partnership is not aware of any examination in progress. 
The Partnership has reviewed all open tax years and major jurisdictions and concluded that 
the adoption of these financial reporting rules resulted in no effect to the Partnership's 
financial position or results of operations. There is no tax liability resulting from 
unrecognized tax benefits relating to uncertain income tax positions taken or expected to be 
taken on the tax return for the fiscal year ended December 31, 2025. The Partnership is 
also not aware of any other tax positions for which it is reasonably possible that the total 
amounts of unrecognized tax benefit will significantly change in the next twelve months. 

3. FAIR VALUE MEASUREMENT

The Partnership has adapted financial reporting rules that establishes a fair value hierarchy
that prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy
gives the highest priority to unadjusted quoted prices in active markets for identical assets
or liabilities (level 1 measurements) and the lowest priority to unobservable inputs (level 3
measurements). The three levels of the fair value hierarchy under ASC 820 are as follows:

Level 1  Inputs that reflect unadjusted quoted prices in active markets for identical assets or
liabilities that the Partnership has the ability to access at the measurement date; 

Level 2  Inputs other than quoted prices that are observable for the asset or liability either 
directly or indirectly, including inputs in markets that are not considered to be active; 

Level 3  Inputs that are unobservable 

Inputs are used in applying the various valuation techniques and broadly refer to the 
assumptions that market participants use to make valuation decisions, including 
assumptions about risk. Inputs may include price information, volatility statistics, specific 
and broad credit data, liquidity statistics, and other factors. A financial instrument’s level 
within the fair value hierarchy is based on the lowest level of any input that is significant to 
the fair value measurement. However, the determination of what constitutes “observable” 
requires significant judgment by the General Partner. The General Partner considers 
observable data to be that market data which is readily available, regularly distributed or 
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updated, reliable and verifiable, not proprietary, and provided by independent sources that 
are actively involved in the relevant market. The categorization of a financial instrument 
within the hierarchy is based upon the pricing transparency of the instrument and does not 
necessarily correspond to the General Partner's perceived risk of that instrument. 
Investments whose values are based on quoted market prices in active markets, and are 
therefore classified within level 1, include active listed equities, and certain money market 
securities. The General Partner does not adjust the quoted price for such instruments, even 
in situations where the Partnership holds a large position and a sale could reasonably 
impact the quoted price. Investments that trade in markets that are not considered to be 
active, but are valued based on quoted market prices, dealer quotations or alternative 
pricing sources supported by observable inputs, are classified within level 2. These include 
investment-grade corporate bonds and less liquid listed equities. As level 2 investments 
include positions that are not traded in active markets and/or are subject to transfer 
restrictions, valuations may be adjusted to reflect illiquidity and/or non-transferability, which 
are generally based on available market information. 

The inputs used by the General Partner in estimating the value of the level 3 investment 
include the original transaction price, recent transactions in the same or similar instruments, 
completed or pending third-party transactions in the underlying investment or comparable 
issuers, subsequent rounds of financing, recapitalizations and other transactions across the 
capital structure, offerings in the equity or debt capital markets, and changes in financial 
ratios or cash. Level 3 investments may also be adjusted to reflect illiquidity and/or non-
transferability, with the amount of such discount estimated by the General Partner in the 
absence of market information. The fair value measurement of level 3 investments does not 
include transaction costs that may have been capitalized as part of the security's cost basis. 
Assumptions used by the General Partner due to the lack of observable inputs may 
significantly impact the resulting fair value and therefore the Partnership's results of 
operations. 

As permitted under U.S. GAAP, the General Partner uses, as a practical expedient, the net 
asset valuations provided by the underlying private investment company to value its 
investment in other funds when the net asset valuation of the investments are calculated in 
a manner consistent with U.S. GAAP for investment companies. However, if it is probable 
that the Partnership will sell an investment at an amount different from the net asset 
valuation or in other situations where the practical expedient is not available, the 
Partnership considers other factors in addition to the net asset valuation, such as features 
of the investment, including subscription and redemption rights, expected discounted cash 
flows, transactions in the secondary market, bids received from potential buyers, and 
overall market conditions in its determination of fair value. 

During the year ended December 31, 2025, there were no such adjustments to fair value 
recorded.  In accordance with ASU 2015-07, the Partnership's investment in other 
investment companies has not been categorized in the fair value hierarchy nor in a roll 
forward of investment activity. 
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The following table presents the financial instruments carried on the Statement of Assets, 
Liabilities and Partners’ Capital by level: 

Level 1 Level 2 Level 3 Total

Investments

Common stock 7,944,016$      -$   -$  7,944,016$     

Private operating companies -  -   2,079,731    2,079,731    

Total investments 7,944,016$      -$   2,079,731$     10,023,747$      

Assets at Fair Value as of December 31, 2025

There were no transfers in and out of either Level 1, Level 2 or Level 3 as of or during the 
year ended December 31, 2025. 

As of December 31, 2025, the Partnership owns 73.24% of the outstanding members’ units 
of DF with an estimated market value of approximately $2,079,731. DF is a limited liability 
company organized under the laws of the state of Delaware and is the General Partner of 
other funds managed by Mohnish Pabrai. DF was valued by the General Partner using a 
market approach. 

At December 31, 2025, the Partnership's investment in the Tandem as measured at NAV 
as practical expedient was $7,918,340.  

The General Partner values the Partnership’s Level 3 investments on a quarterly basis 
using the net asset valuation. The management of the General Partner reviews information 
about the underlying assets of the Level 3 investments and arrives at a consensus about 
their valuation. 

The following table summarized the changes in assets presented at fair value using Level 3 
inputs: 

Balance at 
January 1, 2025 Purchases Distributions

Realized 
Gain/(Loss)

Unrealized 
Gain/(Loss)

Balance at 
December 31, 

2025

Dhandho Funds LLC 1,535,212$      727,233   -   -  (182,714)  2,079,731$       

Total 1,535,212$      727,233$    -$   -$  (182,714)$   2,079,731$    

Level 3 Investments - December 31, 2025
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The following table presents the qualitative unobservable inputs used to value Level 3     
  investments at December 31, 2025: 

Level 3 Investments - December 31, 2025

Fair Value Valuation Techniques Unobservable Inputs Range of inputs

Net revenue 90 basis points less 15% platform fee
Revenue multiple 0.75x

Market cap as a revenue 
multiple

1.4x-7.2x

Bull, Bear and Base scenario 
Scenario weights- 20% to Bull, 20% to 

Bear and 60% to Base

Total 2,079,731$     

Dhandho Funds LLC  $    2,079,731 
Guideline Public 
Company Market 

Approach

4. PARTNERS' CAPITAL

Contributions and Units - All limited partners of the Partnership must be “accredited
investors” as defined in the Investment Company Act of 1940.  In exchange for each
partner’s contributions to the Partnership, the Partnership issues Units, which represent an
undivided proportionate interest in the assets and liabilities of the Partnership.  Units were
initially issued at $10 on March 1, 2014 and are subsequently offered at Net Asset Value
Per Unit.  As of any valuation date, the Net Asset Value Per Unit is determined by dividing
the Partners’ Capital of the Partnership by the total number of Units outstanding.

Withdrawals - The Partnership does not permit withdrawals by limited partners; however,
limited partners may transfer their interests to other investors with the approval of the
General Partner.

During the year ended December 31, 2025, the General Partner processed withdrawals in
the amount of $7,708 for certain limited partners in connection with taxes incurred by such
limited partners.

Transfers - Interests are not transferable without the consent of the General Partner.

Distributions - The General Partner may cause the Partnership to make distributions to the
limited partners before the dissolution of the Partnership at such times and in such amounts
as it determines in its sole discretion.

Allocations of Profits and Losses - Allocations of net increase/decrease in Partners'
Capital to partners are made in accordance with the Limited Partnership Agreement (the
"Agreement"), which calls for such allocations to be generally proportional to contributed
capital. Net Profits, which includes net changes in unrealized appreciation or depreciation of
investments and realized investment gains or losses and income and expense, are
generally allocated at least annually and each time new Units are issued/redeemed, in
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proportion to the Units held at the beginning of such fiscal period. The allocation will be first, 
100% to the limited partners until the allocation equals the aggregate of their respective 
capital contributions to the partnership.  After this first condition is met, net increases in 
Partners' capital will be allocated 90% to the limited partners, pro rata in accordance with 
their respective capital contributions, and 10% to the General Partner, which is referred as 
the General Partner's "Carried Interest". The General Partner may determine when to 
distribute or to retain realized gains on investments. The General Partner has decided to 
permanently waive its collection of Carried Interest in the Partnership and Dhandho 
Holdings Qualified Purchaser, L.P. This waiver does not impact at all the General Partner’s 
right to and ownership of its share of pro-rata carried interest earned by DF by virtue of the 
General Partner’s look-through ownership of DF. 

Units Summary

Balance January 1, 2025 11,072,520        
Contribution of Units -  
Withdrawal of Units (5,284) 
Transfer in of Units 142,500             
Transfer out of Units (142,500)            
Balance, December 31, 2025 11,067,236        

5. RELATED PARTY TRANSACTIONS

The Partnership is a member of a group of affiliated companies and has transactions and
relationships with members of the group. As of December 31, 2025, the Partnership due
from (to) related parties was as follows:

Due From Due To Net

Dhandho Holdings Offshore Ltd. 2,108$     - 2,108$     

Total due from related parties 2,108$     -$     2,108$   

The General Partner charges a management fee in consideration for the services it 
provides to the Partnership and all normal overhead expenses of the General Partner. In 
general, the annual management fee is an amount set by the General Partner, not to 
exceed 1% of the aggregate amount of capital contributions of all limited partners. For the 
year ended December 31, 2025, $146,480 of management fees were charged to the 
Partnership.  

As of December 31, 2025, the affiliates of the General Partner (including Dhandho Holdings 
Offshore Ltd.) held 57.33% of the Partnership’s interest.   
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6. COMMITMENTS AND CONTINGENCIES

In the normal course of business, the Partnership enters into contracts that contain a variety
of representations and warranties and which provide general indemnifications.  The
Partnership's maximum exposure under these arrangements is unknown as this would
involve future claims that may be made against the Partnership that have not yet occurred.
However, based on experience, the Partnership expects the risk of loss to be remote.

The Partnership’s total commitments in Tandem is $7,324,000 which was fully funded as of
December 31, 2025.

7. RISK

The Partnership's investing activities expose it to various types of risks that are associated
with the financial instruments and markets in which it invests.  The significant types of
financial risks to which the Partnership is exposed include, but are not limited to market risk,
price risk/nature of investment, interest rate risk, liquidity risk, currency risk, emerging
market risk, credit risk and other additional risks.  Certain aspects of those risks are
addressed below.

Market Risk

Market risk encompasses the potential for both losses and gains and includes price risk and
interest rate risk.

Price Risk/Nature of Investment

Certain of the Partnership's investments are long-term and highly illiquid and there is no
assurance that the Partnership will achieve its investment objectives including targeted
returns.  Due to the illiquidity of the investments, valuation of the assets may be difficult, as
there generally will be no established markets for these assets.  As the Partnership's
financial instruments are carried at fair value with fair value changes recognized in the
Statement of Operations, all changes in market conditions will directly affect the net asset
value of the Partnership.

Interest Rate Risk

The Partnership and the Partnership's portfolio companies may invest in fixed income
securities and/or debt.  Any change to the interest rates relevant to particular securities may
result in the inability to secure similar returns on the expiration of contracts or the sale of
securities.  In addition, changes to prevailing rates or changes in expectations of future
rates may result in an increase or decrease in the value of the securities held.  In general, if
interest rates rise, the value of the fixed interest securities will decline.  A decline in interest
rates will in general have the opposite effect.
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Liquidity Risk 

Certain of the Partnership’s portfolio companies are privately held.  As a result, there is no 
readily available secondary market for the Partnership's interests in such portfolio 
companies, and those interests will be subject to legal restrictions on transfer. Therefore, 
there is no assurance that the Partnership will be able to realize liquidity for such 
investments in a timely manner, if at all. The Partnership faces liquidity risk from DF, and 
Tandem. 

Currency Risk 

The Partnership invests in assets and liabilities denominated in foreign currencies which 
are translated into U.S. dollar amounts at the year-end exchange rates.  The value of these 
assets and liabilities are exposed to fluctuations in the foreign currencies as compared to 
the US dollar.   

Emerging Markets Risk  

Investments in securities and instruments traded in developing or emerging markets, or that 
provide exposure to these securities or markets, can involve additional risks relating to 
political, economic, or regulatory conditions not associated with investments in U.S. 
securities and instruments or investments in more developed international markets. For 
example, emerging markets may be subject to, among other risks, greater market volatility; 
lower trading volume and liquidity; greater social, political and economic uncertainty; 
governmental controls on foreign investments and limitations on repatriation of invested 
capital; lower disclosure, corporate governance, auditing and financial reporting standards; 
fewer protections of property rights; restrictions on the transfer of securities or currency; 
and settlement and trading practices that differ from U.S. markets and markets of more 
developed countries. Each of these factors may impact the ability of the Partnership to buy, 
sell or otherwise transfer securities, adversely affect the Partnership and cause the 
Partnership to decline in value. 

Credit Risk 

The Partnership and its portfolio companies may include the acquisition of debt securities. 
Investment portfolios with debt securities are subject to credit risk.  Financial strength and 
solvency of an issuer are the primary factors influencing credit risk.  In addition, lack or 
inadequacy of collateral or credit enhancement for a debt instrument may affect its credit 
risk.  Credit risks may change over the life of an instrument.  Securities that are rated by 
rating agencies are often reviewed and may be subject to downgrade, which generally 
results in a decline the market value of such Securities.
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8. FINANCIAL HIGHLIGHTS

Financial highlights are calculated for a limited partner unit outstanding for the entire period.
An individual limited partner’s return and ratios may vary based on timing of capital
transactions. The ratios are computed based on the average limited partners' capital,
calculated for all limited partners as a group.

Selected per unit data

Net asset value, beginning of year 1.62$  

Income from investment operations(1)

   Net realized gain and net change in unrealized appreciation 0.00 

   Investment management fee (0.01)              

Distribution made during the year -    

Net asset value, end of year 1.61$                  

Total return

Total return (0.46)              %

Ratios to average limited partners’ capital
Operating Expenses 1.43 %

Net investment loss (1.26) %

(1) Calculated using the average number of units outstanding during the year.

9. SUBSEQUENT EVENTS

The Partnership evaluated subsequent events through the issuance of the Partnership’s
Financial Statements on March 26, 2026.
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Report of Independent Auditors 

To the General Partner of Dhandho Holdings Qualified Purchaser, L.P. 

Opinion 

We have audited the accompanying financial statements of Dhandho Holdings Qualified Purchaser, L.P. (the 
"Partnership"), which comprise the statement of assets, liabilities and partners' capital, including the 
condensed schedule of investments, as of December 31, 2025, and the related statements of operations, of 
changes in partners' capital, and of cash flows for the year then ended, including the related notes 
(collectively referred to as the "financial statements"). 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Partnership as of December 31, 2025, and the results of its operations, changes in its partners' 
capital, and its cash flows for the year then ended in accordance with accounting principles generally 
accepted in the United States of America. 

Basis for Opinion 

We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America (US GAAS). Our responsibilities under those standards are further described in the Auditors' 
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of the Partnership and to meet our other ethical responsibilities, in accordance with the 
relevant ethical requirements relating to our audit. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the 
design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the Partnership's ability to continue 
as a going concern for one year after the date the financial statements are available to be issued. 

Auditors' Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditors' report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not 
a guarantee that an audit conducted in accordance with US GAAS will always detect a material misstatement 
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when it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control. Misstatements are considered material if there is a substantial likelihood 
that, individually or in the aggregate, they would influence the judgment made by a reasonable user based on 
the financial statements. 

In performing an audit in accordance with US GAAS, we: 

• Exercise professional judgment and maintain professional skepticism throughout the audit.
• Identify and assess the risks of material misstatement of the financial statements, whether due to

fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Partnership's internal control. Accordingly, no such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Partnership's ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit, significant audit findings, and certain internal control-related matters 
that we identified during the audit. 

March 26, 2026 
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2025
ASSETS

Cash 19,946$              
Investments, at fair value (cost $5,692,107) 6,409,363           
   Total assets 6,429,309$         

LIABILITIES AND PARTNERS' CAPITAL

Due to broker 40,897$              
Accrued operating expenses 32,980 
   Total liabilities 73,877 

Partners' capital
General partner - 
Limited partners (4,070,472 units at $1.56 per unit) 6,355,432           
   Total partners' capital 6,355,432           

   Total liabilities and partners' capital 6,429,309$         

The accompanying notes are an integral part of these financial statements.
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2025

Investment Income:
Dividends $ 2,048    
Interest income 6,530    

        Total Investment Income 8,578    

Expense:
Interest expense 2,615    
Professional fees 34,737  
Management fees 53,520  
Administration fees 20,000  

        Total expenses 110,872        
Net Investment loss (102,294)       

Net realized and unrealized gain (loss) on investments
 Net realized gain from investments 900,713        
 Net realized loss on foreign currency transactions (1)          
 Net change in unrealized depreciation on investments (1,204,051)    
     Net realized and unrealized loss on investments (303,339)       

Net decrease in partners' capital resulting from operations $ (405,633)       

The accompanying notes are an integral part of these financial statements.
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General Limited
Partner Partners Total

Balance January 1, 2025 $ - $ 6,761,065     $ 6,761,065  
 Capital contributions -    -     
 Capital withdrawals -      -     -     
 Capital distributions -      -    -     
 Decrease in partners' capital
  resulting from operations -  (405,633)  (405,633)   
Balance, December 31, 2025 $ - $ 6,355,432     $ 6,355,432  

The accompanying notes are an integral part of these financial statements.
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2025

Cash Flows from Operating Activities
Net decrease in partners' equity resulting from operations (405,633)  $       
Adjustments to reconcile net decrease in partners' capital resulting

from operations to net cash used by operating activities:
    Net realized gain from investments (900,713)    
    Net change in unrealized depreciation on investments 1,204,051        

Purchase of equity investments (2,659,707)        
Sale of equity investments 2,992,835         
Purchase of investment in other private investments (265,712)    
Change in other assets and liabilities: 

Due to broker 27,657       
Accrued operating expenses 2,364         

Net cash used by operating activities (4,858)        

Net decrease in cash (4,858)        

Cash:
Beginning of year 24,804       

End of year 19,946  $          

The accompanying notes are an integral part of these financial statements.
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Value as a
Percentage

Number of of Partners’ Fair
Shares Capital Cost Value

Common Stocks

United States

Basic Materials

108,000     Transocean Ltd. 7.02% 367,334$      446,040$         

6,400      Warrior Met Coal Inc. 8.88% 363,682      564,288      

Total United States 15.90% 731,016      1,010,328   

Turkey

Consumer, Non-Cyclical

868,000   Gimat Magazacilik Sanayi ve Ticaret A.S. 14.29% 602,108      908,063      

Industrials

1,429,000   Reysas Tasimacilik ve Lojistik Ticaret A.S. 7.61% 874,690      484,014      

Other * 5.57% 274,848      353,918      

Total Turkey 27.47% 1,751,646   1,745,995   

Total Common Stocks 43.37% 2,482,662   2,756,323   

* No individual security was greater than 5% of net equity.

The accompanying notes are an integral part of these financial statements.
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Value as a
Percentage
of Partners’ Fair

Company Name Investment Capital Cost Value

Private operating companies

Dhandho Funds, LLC

 Limited Liability Corporation engaged in investment advisory. Member Units

 The Partnership owns 26.76% of Dhandho Funds, LLC. (27 units) 11.96% 1,302,536   759,880     

Total private operating companies 11.96% 1,302,536   759,880     

Private equity funds

Tandem Fund III, LP * 45.52% 1,906,905   2,893,160    

Total investment, at fair value 100.85% 5,692,103$     6,409,363$     

Value as a

Percentage

of Partners’ Fair

Company Name Investment Capital Cost Value

Outdoorsy, Inc. 32.24% 166,049$     2,049,034$     

The accompanying notes are an integral part of these financial statements. .

* Objective of private equity fund: Primarily invest in securities of privately held companies building innovative technology businesses.
Redemption terms: Voluntary redemptions are not permitted. The Fund will continue until March 7, 2027, as per the agreement dated 
February 28, 2025 without any additional extension or is terminated prior thereto under circumstances provided for in the LP Agreement dated 
January 7, 2015.

The following is a disclosure of the Partnership’s proportionate interest in underlying investments of other private equity funds that exceed 5% 
of the Partnership’s December 31, 2025 partners’ capital. 
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1. ORGANIZATION

Dhandho Holdings Qualified Purchaser, L.P. (the “Partnership”) is a limited partnership
organized in February 2014, pursuant to the laws of the State of Delaware. The purpose of
the Partnership is to make equity investments in privately and publicly held businesses. In
February 2014, the Partnership had its first closing with total contributed capital of
$36,212,400. In April 2014, a second closing of $4,000,000 brought contributed capital to
$40,212,400.

The affairs of the Partnership are managed by its general partner. Effective November 16,
2020, the Partnership's general partner was changed to Dalal Street, LLC (the "General
Partner") from Dhandho GP, LLC, a subsidiary of the General Partner which ceased its
operation on August 25, 2021. The General Partner is a limited liability company domiciled
in the State of Texas and controlled by Mohnish Pabrai. The General Partner is an
investment adviser registered with the U.S. Securities and Exchange Commission.

The General Partner holds limited partner interest of 31.73% directly and through Mohnish
Pabrai.

The General Partner has the overall responsibility for the management of the Partnership
and provides portfolio management and administrative services.  The General Partner will
be paid a Management Fee described in note 5.

The Limited Partnership Agreement (the "Agreement") provides for one class of limited
partner Interest, which corresponds to the dollar amount of the limited partner's investment.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies of the Partnership, which conform to U.S. GAAP include
the following:

Basis of Presentation – Management has evaluated the Partnership’s structure,
objectives and activities and has determined that the Partnership meets the characteristics
of an investment company.  As such, the Partnership’s financial statements apply the
guidance set forth in Financial Accounting Standards Board (“FASB”) Accounting Standards
Codification (“ASC”) 946, Financial Services – Investment Companies.

Use of Estimates - The preparation of financial statements in conformity with accounting
principles generally accepted in the United States of America ("U.S. GAAP") requires the
General Partner to make estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosure of contingent assets and liabilities at the date of the
financial statements and the reported amounts of revenues and expenses during the
reporting year.  Actual results could differ significantly from those estimates.

Cash and Cash Equivalents - The Partnership considers all highly liquid debt instruments
purchased with an original maturity of three months or less to be cash equivalents.
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Due to Broker – The amount shown as a due to broker represents a payable to brokers as 
of December 31, 2024. For the year ended December 31, 2025 due to broker is $40,897. 

Security Valuation - Investments listed on a national securities exchange are valued at 
their last sales price on the date of valuation on the primary exchange.  In the event no 
such price is available for such date, then the last reported sale price within the last five-day 
period preceding the valuation date is utilized.  If no such price is reported, then the security 
will be valued at the representative bid price at the close of business on the valuation date. 
Investments whose market quotations are not readily available are valued at fair value as 
determined in good faith under procedures established by the General Partner.  Because of 
the inherent uncertainty of valuation, the estimate of fair value may differ from the values 
that would have been used had a ready market existed and the differences could be 
material.  Money market funds are valued at net asset value per share, which approximates 
fair value.  Notwithstanding the foregoing, if in the reasonable judgment of the Partnership, 
in its sole discretion, the listed price for any security held by the Partnership does not 
accurately reflect the value of such security, the Partnership may value such security at a 
price which is greater or less than the quoted market price for such security. 

Valuation of Investments - The Partnership values its investment in Dhandho Funds, LLC 
(“DF”) at fair value as determined in good faith by the General Partner in accordance with 
ASC 820.  Because of inherent uncertainty of valuations, estimated values may differ 
significantly from values that would have been used had a ready market for the investment 
existed, and the difference could be material.  

Security Transactions and Income and Expense Recognition - Investment transactions 
are recorded on trade date.  Income and expenses are recorded on the accrual basis and 
dividend income and capital gain distributions are recorded on the ex-dividend date net of 
foreign dividend withholding taxes.  Realized gains and losses are recorded on the specific 
identification method. 

Foreign Currency Transactions - Assets and liabilities denominated in foreign currencies 
are translated into U.S. dollar amounts at the year-end exchange rates. Purchases and 
sales of these assets and liabilities and income and expense items denominated in foreign 
currencies are translated into U.S. dollar amounts on the respective dates of such 
transactions.  The Partnership does not isolate that portion of the results of operations 
resulting from changes in foreign exchange rates on investments from the fluctuations 
arising from changes in market prices of investments held. 

Income Taxes No provision is made in the accompanying financial statements for liabilities 
for federal, state or local income taxes since such liabilities are not the responsibility of the 
Partnership.  Each partner is required to report on his/her income tax return his/her 
proportionate share of the items of income and deduction of the Partnership.
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The Partnership executes trades on various international exchanges and, therefore, may be 
subject to taxes levied in certain countries. The investments in common stock traded on the 
Turkish exchange on or after January 1, 2006 are exempt from Withholding Tax applicable 
on capital gains and interest for equities and fixed income securities. Dividends on Turkish 
equities are subject to a 15% withholding tax and 10% for fixed income securities. 
Provisions of tax treaties are reserved. For countries with double taxation treaties, the treaty 
rate prevails only if it is more favorable than the standard rate. 

Management has continued to evaluate the application of Accounting Standards 
Codification (“ASC”) 740, “Income Taxes”, and has determined that no reserves for 
uncertain tax positions were required to have been recorded as a result of the adoption of 
ASC 740. Open tax years are those that are open for exam by taxing authorities. As of 
December 31, 2025, open tax years include the tax years ended December 31, 2022 
through December 31, 2025. The Partnership is not aware of any examination in progress. 
The Partnership has reviewed all open tax years and major jurisdictions and concluded that 
the adoption of these financial reporting rules resulted in no effect to the Partnership's 
financial position or results of operations. There is no tax liability resulting from 
unrecognized tax benefits relating to uncertain income tax positions taken or expected to be 
taken on the tax return for the fiscal year ended December 31, 2025. The Partnership is 
also not aware of any other tax positions for which it is reasonably possible that the total 
amounts of unrecognized tax benefit will significantly change in the next twelve months. 

3. FAIR VALUE MEASUREMENT

The Partnership has adapted financial reporting rules that establishes a fair value hierarchy
that prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy
gives the highest priority to unadjusted quoted prices in active markets for identical assets
or liabilities (level 1 measurements) and the lowest priority to unobservable inputs (level 3
measurements). The three levels of the fair value hierarchy under ASC 820 are as follows:

Level 1  Inputs that reflect unadjusted quoted prices in active markets for identical assets or
liabilities that the Partnership has the ability to access at the measurement date; 

Level 2  Inputs other than quoted prices that are observable for the asset or liability either 
directly or indirectly, including inputs in markets that are not considered to be active; 

Level 3  Inputs that are unobservable. 

Inputs are used in applying the various valuation techniques and broadly refer to the 
assumptions that market participants use to make valuation decisions, including 
assumptions about risk. Inputs may include price information, volatility statistics, specific 
and broad credit data, liquidity statistics, and other factors. A financial instrument’s level 
within the fair value hierarchy is based on the lowest level of any input that is significant to 
the fair value measurement. However, the determination of what constitutes “observable” 
requires significant judgment by the General Partner. The General Partner considers 
observable data to be that market data which is readily available, regularly distributed or 
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updated, reliable and verifiable, not proprietary, and provided by independent sources that 
are actively involved in the relevant market. The categorization of a financial instrument 
within the hierarchy is based upon the pricing transparency of the instrument and does not 
necessarily correspond to the General Partner's perceived risk of that instrument. 
Investments whose values are based on quoted market prices in active markets, and are 
therefore classified within level 1, include active listed equities, and certain money market 
securities. The General Partner does not adjust the quoted price for such instruments, even 
in situations where the Partnership holds a large position and a sale could reasonably 
impact the quoted price. Investments that trade in markets that are not considered to be 
active, but are valued based on quoted market prices, dealer quotations or alternative 
pricing sources supported by observable inputs, are classified within level 2. These include 
investment-grade corporate bonds and less liquid listed equities. As level 2 investments 
include positions that are not traded in active markets and/or are subject to transfer 
restrictions, valuations may be adjusted to reflect illiquidity and/or non-transferability, which 
are generally based on available market information. 

The inputs used by the General Partner in estimating the value of the level 3 investment 
include the original transaction price, recent transactions in the same or similar instruments, 
completed or pending third-party transactions in the underlying investment or comparable 
issuers, subsequent rounds of financing, recapitalizations and other transactions across the 
capital structure, offerings in the equity or debt capital markets, and changes in financial 
ratios or cash. Level 3 investments may also be adjusted to reflect illiquidity and/or non-
transferability, with the amount of such discount estimated by the General Partner in 
theabsence of market information. The fair value measurement of level 3 investments does 
not include transaction costs that may have been capitalized as part of the security's cost 
basis. Assumptions used by the General Partner due to the lack of observable inputs may 
significantly impact the resulting fair value and therefore the Partnership's results of 
operations. 

As permitted under U.S. GAAP, the General Partner uses, as a practical expedient, the net 
asset valuations provided by the underlying private investment company to value its 
investment in other funds when the net asset valuation of the investments are calculated in 
a manner consistent with U.S. GAAP for investment companies. However, if it is probable 
that the Partnership will sell an investment at an amount different from the net asset 
valuation or in other situations where the practical expedient is not available, the 
Partnership considers other factors in addition to the net asset valuation, such as features 
of the investment, including subscription and redemption rights, expected discounted cash 
flows, transactions in the secondary market, bids received from potential buyers, and 
overall market conditions in its determination of fair value.   

During the year ended December 31, 2025, there were no such adjustments to fair value 
recorded.  In accordance with ASU 2015-07, the Partnership's investment in other 
investment companies has not been categorized in the fair value hierarchy nor in a roll 
forward of investment activity. 
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The following table presents the financial instruments carried on the Statement of Assets 
and Liabilities and Partners’ Capital by level: 

Level 1 Level 2 Level 3 Total

Investments

Common stock 2,756,323$       -$     -$  2,756,323$      

Private operating companies -    -    759,880  759,880   

Total investments 2,756,323$       -$     759,880$   3,516,203$       

Assets at Fair Value as of December 31, 2025

There were no transfers in and out of either Level 1, Level 2 or Level 3 as of or during the 
year ended December 31, 2025. 

As of December 31, 2025, the Partnership owns 26.76% of the outstanding members’ units 
of DF with an estimated market value of approximately $759,880.  DF is a limited liability 
company organized under the laws of the state of Delaware and is the General Partner of 
other funds managed by Mohnish Pabrai. DF was valued by the General Partner using a 
market approach. 

At December 31, 2025, the Partnership's investment in the Tandem as measured at NAV 
as practical expedient was $2,893,160. 

The General Partner values the Partnership’s Level 3 investments on a quarterly basis 
using the net asset valuation. The management of the General Partner reviews information 
about the underlying assets of the Level 3 investments and arrives at a consensus about 
their valuation. 

The following table summarized the changes in assets presented at fair value using Level 3 
inputs:  

Level 3 Investments - December 31, 2025

Balance at 
January 1, 2024 Purchases Distributions

Realized 
Gain/Loss

Unrealized 
Gain/Loss

Balance at 
December 31, 

2025

Dhandho Funds LLC 560,927$    265,712   -   -   (66,759)    759,880$    

Total 560,927$    265,712$    -$   -$ (66,759)$    759,880$    
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The following table presents the qualitative unobservable inputs used to value Level 3 
investments at December 31, 2025: 

Level 3 Investments - December 31, 2025

Fair Value Valuation Techniques Unobservable Inputs Range of inputs

Net revenue 90 basis points less 15% platform fee
Revenue multiple 0.75x

multiple 1.4x-7.2x

Bull, Bear and Base scenario 
Scenario weights- 20% to Bull, 20% to 

Bear and 60% to Base

Total 759,880$         

Dhandho Funds LLC  $        759,880 Guideline Public 
Company Market 

Approach

4. PARTNER'S CAPITAL

Contributions and Units - All limited partners of the Partnership must be “qualified
purchasers” as defined in the Investment Company Act of 1940.  In exchange for each
Partner’s contribution to the Partnership, the Partnership issues Units, which represent an
undivided proportionate interest in the assets and liabilities of the Partnership.  Units were
initially issued at $10 on March 1, 2014 and are subsequently offered at Net Asset Value
Per Unit.  As of any valuation date, the Net Asset Value Per Unit is determined by dividing
the partners’ Capital of the Partnership by the total number of Units outstanding.

Withdrawals - The Partnership does not permit withdrawals by limited partners; however,
limited partners may transfer their interests to other investors with the approval of the
General Partner.

During the year ended December 31, 2025, the General Partner processed no withdrawals
for certain limited partners in connection with taxes incurred by such limited partners.

Transfers - Interests are not transferable without the consent of the General Partner.

Distributions - The General Partner may cause the Partnership to make distributions to the
limited partners before the dissolution of the Partnership at such times and in such amounts
as it determines in its sole discretion.

Allocations of Profits and Losses - Allocations of net increase/decrease in Partners'
Capital to partners are made in accordance with the Limited Partnership Agreement (the
"Agreement"), which calls for such allocations to be generally proportional to contributed
capital. Net Profits, which includes net changes in unrealized appreciation or depreciation of
investments and realized investment gains or losses and income and expense, are
generally allocated at least annually and each time new Units are issued/redeemed, in
proportion to the Units held at the beginning of such fiscal period. The allocation will be first,
100% to the limited partners until the allocation equals the aggregate of their respective
capital contributions to the partnership.  After this first condition is met, net increases in
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Partners' capital will be allocated 90% to the limited partners, pro rata in accordance with 
their respective capital contributions, and 10% to the General Partner, which is referred as 
the General Partner's "Carried Interest". The General Partner may determine when to 
distribute or to retain realized gains on investments. The General Partner has decided to 
permanently waive its collection of Carried Interest in Dhandho Holdings, L.P., and the 
Partnership. This waiver does not impact at all the General Partner’s right to and ownership 
of its share of pro-rata carried interest earned by DF by virtue of the General Partner’s look-
through ownership of DF. 

At December 31, 2025, three limited partners held approximately 42% of the total Partners’ 
capital.  

Units Summary

Balance January 1, 2025 4,070,472.44      
Contribution of Units -    
Withdrawal of Units -    
Transfer in of Units -    
Transfer out of Units -    
Balance, December 31, 2025 4,070,472.44      

5. RELATED PARTY TRANSACTIONS

The General Partner charges a management fee in consideration for the services it
provides to the Partnership and all normal overhead expenses of the General Partner.  In
general, the annual management fee is an amount set by the General Partner, not to
exceed 1% of the aggregate amount of capital contributions of all limited partners. For the
year ended December 31, 2025, $53,520 of management fees were charged to the
Partnership.

As of December 31, 2025, the affiliates of the General Partner held 39.41% of the
Partnership’s interest.

6. COMMITMENTS AND CONTINGENCIES

In the normal course of business, the Partnership enters into contracts that contain a variety
of representations and warranties and which provide general indemnifications. The
Partnership's maximum exposure under these arrangements is unknown as this would
involve future claims that may be made against the Partnership that have not yet occurred.
However, based on experience, the Partnership expects the risk of loss to be remote. The
Partnership’s total commitments in Tandem is $2,676,000 which was fully funded as of
December 31, 2025.
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7. RISK

The Partnership's investing activities expose it to various types of risks that are associated
with the financial instruments and markets in which it invests.  The significant types of
financial risks to which the Partnership is exposed include, but are not limited to market risk,
price risk/nature of investment, interest rate risk, liquidity risk, currency risk, emerging
market risk, credit risk and other additional risks.  Certain aspects of those risks are
addressed below.

Market Risk

Market risk encompasses the potential for both losses and gains and includes price risk and
interest rate risk.

Price Risk/Nature of Investment

The Partnership's investments are long-term and highly illiquid and there is no assurance
that the Partnership will achieve its investment objectives including targeted returns.  Due to
the illiquidity of the investments, valuation of the assets may be difficult, as there generally
will be no established markets for these assets.  As the Partnership's financial instruments
are carried at fair value with fair value changes recognized in the Statement of Operations,
all changes in market conditions will directly affect the net asset value of the Partnership.

Interest Rate Risk 

The Partnership and the Partnership's portfolio companies may invest in fixed income 
securities and/or debt.  Any change to the interest rates relevant to particular securities may 
result in the inability to secure similar returns on the expiration of contracts or the sale of 
securities.  In addition, changes to prevailing rates or changes in expectations of future 
rates may result in an increase or decrease in the value of the securities held.  In general, if 
interest rates rise, the value of the fixed interest securities will decline.  A decline in interest 
rates will, in general, have the opposite effect.  

Liquidity Risk 

Certain of the Partnership’s portfolio companies are privately held.  As a result, there is no 
readily available secondary market for the Partnership's interests in such portfolio 
companies, and those interests will be subject to legal restrictions on transfer. Therefore, 
there is no assurance that the Partnership will be able to realize liquidity for such 
investments in a timely manner, if at all. The Partnership faces liquidity risk from DF, and 
Tandem. 
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Currency Risk 

The Partnership invests in assets and liabilities denominated in foreign currencies which 
are translated into U.S. dollar amounts at the year-end exchange rates.  The value of these 
assets and liabilities are exposed to fluctuations in the foreign currencies as compared to 
the US dollar.   

Emerging Markets Risk  

Investments in securities and instruments traded in developing or emerging markets, or that 
provide exposure to these securities or markets, can involve additional risks relating to 
political, economic, or regulatory conditions not associated with investments in U.S. 
securities and instruments or investments in more developed international markets. For 
example, emerging markets may be subject to, among other risks, greater market volatility; 
lower trading volume and liquidity; greater social, political and economic uncertainty; 
governmental controls on foreign investments and limitations on repatriation of invested 
capital; lower disclosure, corporate governance, auditing and financial reporting standards; 
fewer protections of property rights; restrictions on the transfer of securities or currency; 
and settlement and trading practices that differ from U.S. markets and markets of more 
developed countries. Each of these factors may impact the ability of the Partnership to buy, 
sell or otherwise transfer securities, adversely affect the Partnership and cause the 
Partnership to decline in value. 

Credit Risk 

The Partnership and its portfolio companies may include the acquisition of debt securities. 
Investment portfolios with debt securities are subject to credit risk.  Financial strength and 
solvency of an issuer are the primary factors influencing credit risk. In addition, lack or 
inadequacy of collateral or credit enhancement for a debt instrument may affect its credit 
risk.  Credit risks may change over the life of an instrument.  Securities that are rated by 
rating agencies are often reviewed and may be subject to downgrade, which generally 
results in a decline the market value of such security. 
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8. FINANCIAL HIGHLIGHTS

Financial highlights are calculated for a limited partner unit outstanding for the entire period.
An individual limited partner’s return and ratios may vary based on timing of capital 
transactions. The ratios are computed based on the average limited partners' capital, 
calculated for all limited partners as a group.  

Selected per unit data
Net asset value, beginning of year 1.66$    

Income from investment operations(1)

  Net investment loss (0.01)   
  Net realized gain and net change in unrealized depreciation (0.08)  
 Investment management fee (0.01)  

Distribution made during the year -  
Net asset value, end of year 1.56$    

Total return
Total return (6.00) %

Ratios to average limited partners’ capital
Operating Expenses 1.82 %

Net investment loss (1.68) %

(1) Calculated using the average number of units outstanding during the year.

9. SUBSEQUENT EVENTS

The Partnership evaluated subsequent events through the issuance of the Partnership’s
Financial Statements on March 26, 2026.
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