Rochon US portfolio :

This is a real portfolio. It regroups personal family accounts managed by Francois Rochon. This portfolio
serves as a model at Giverny Capital (for US mandates).

1994 1996 1998 2000 2002

2004

2006 2008 2010

Return (in $US) Rochon US S&P 500 +/-
1993 (Q3-Q4) 32.7% 5.0% 27.7% Private family
1994 9.9% 1.3% 8.6% Portfolio
s T managed by
. 0 . 0 . 0 -
1997 32.9% 33.4% 20.4% Francois Rochon
1998 11.0% 28.6% -17.6% before I’eglstl’atlon of
1999 15.9% 21.0% -5.1% Giverny Capital
2000 11.3% -9.1% 20.4%
2001 8.1% -11.9% 20.0% Reqi
egistered at the
2002 -4.4% -22.1% 17.7% AI\%F 12000
2003 31.6% 28.7% 2.9% In
2004 9.3% 10.9% -1.6%
2005 12.5% 4.9% 7.5%
2006 3.3% 15.8% -12.4%
2007 -1.7% 5.5% -7.2%
2008 -24.3% -37.0% 12.7%
2009 28.7% 26.5% 2.3%
2010 21.9% 15.1% 6.8%
2011 4.9% 2.1% 2.8%
2012 22.8% 16.0% 6.8%
2013 40.6% 32.4% 8.2%
2014 18.0% 13.7% 4.3%
2015 1.7% 1.4% 0.4%
2016 7.5% 12.0% -4.5%
2017 19.7% 21.8% -2.1%
2018 -8.3% -4.4% -3.9%
2019 32.1% 31.5% 0.6%
2020 16.0% 18.4% -2.4%
2021 27.9% 28.7% -0.8%
2022 -21.4% -18.1% -3.2%
2023 26.5% 26.3% 0.2%
Total 54100% 18086% 36014% As of December 31st 2023
Annualized 14.0% 10.2% 3.9%
Rochon US (SUS) 1993-2023 $5 509 985
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