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Fund Overview
This annual shareholder report contains important information about The Nightview Fund (the “Fund”) for the period of February 1, 2025 to January 31, 2026.  You
can find additional information about the Fund at https://www.nightviewfund.com/. You can also request this information by contacting us at (866) 666-7156 .
 

What were the Fund’s costs for the period since inception?
(based on a hypothetical $10,000 investment)

Fund Name Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

The Nightview Fund $136 1.25%

How did the Fund perform during the reporting period? 
The Fund performed well during the fiscal year ended January 31,2026, with a return of 17.62%. Performance was propelled by several thematic bets, led by
exposure to semiconductors, cloud computing, financials, and gaming and entertainment. The S&P 500  Index returned 16.35% during the same period.

The top performing position by performance attribution was Alibaba Group (BABA) which contributed over 4% to total performance. The company’s equity price
had languished for several years prior. Alibaba is positioned at the nexus of a variety of growth themes, and we believed the risks surrounding geopolitical tensions
between the U.S. and China were over exaggerated. They have strong AI and cloud growth initiatives as well as healthy growth in retail operations.
 
We continue to believe this is the “picks and shovels” era of the AI investment cycle. It is our contention that there will be continued large-scale investment in
semiconductors and cloud computing. This was represented by the Fund's investments in AMD, TSM, GOOGL and AMZN. The market agreed in 2025 and while
there is certainly revenue concentration risk now associated with AI spending we believe there will be continued investment in building out infrastructure at a scale
we have never seen before.
 
The Fund’s financials basket also performed well led by GS which contributed approximately 1.60% to overall performance. With the dramatic rise in interest rates in
2022, dealmaking had been effectively shut down. This led to pent up demand and combined with the financing necessary for many infrastructure projects led to
strong actual and projected dealmaking in 2025.
 
As part of our barbell approach combining leading-edge technology with experience oriented entertainment the Fund’s third highest attribution portfolio company
was WYNN. This was largely led by a rebound in Macau gaming operations which, along with the rest of Macau, was hit inordinately hard by COVID. The rebound
started last year and our thesis that we were getting premier assets at heavily discounted prices played out.
 

How has the Fund performed since inception?
Total Return Based on $10,000 Investment

Average Annual Total Returns 

1 Year 5 Years

Since
Inception
(March 1,

2018)

The Nightview Fund - NAV 17.62% 0.73% 21.26%

S&P 500  Index 16.35% 14.99% 14.62%

The Fund's past performance is not a good predictor of how the Fund will perform in the future. The graph and table
do not reflect the deduction of taxes that a shareholder would pay on fund distributions or redemption of fund
shares. For updated performance call (866) 666-7156 .
The performance results shown above in the line chart and the average annual total returns table are for periods prior to
June 21, 2024 (inception of the Fund) and represent the performance of The Nightview Capital Fund, LP - Series B
(formerly known as The Worm Capital Fund, LP - Series B) (the “Predecessor Fund” which converted into NITE and is
attributable to NITE moving forward. The Fund’s performance has not been restated to reflect any differences in
expenses paid by the Predecessor Fund and those paid by the Fund. Call (866) 666-7156 or visit
https://www.nightviewfund.com/#performance for updated performance information.
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What did the Fund invest in? 

Sector Weighting (% of net assets) Fund Statistics 

Net Assets $30,040,727

Number of Portfolio Holdings 20

Advisory Fee $337,814

Portfolio Turnover 124%

Material Fund Changes
No material changes occurred during the year ended January 31, 2026. 
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Where can I find additional information about the Fund? 
Additional information is available on the Fund's website (https://www.nightviewfund.com/), including its:

Prospectus
Financial information
Holdings
Proxy voting information
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