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Executive Summary _
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Strategy: Global Long / Short Equity Fund focused on the financial services sector. Our average net exposure is
approximately 30%. We do not hold any privates in our co-mingled vehicles.

Objective: To generate long-term attractive risk-adjusted returns by focusing on multi-year thesis and investment
ideas. We do this by covering the full scope of traditional financial services along with related technology, and

services. We search the globe to find unique ideas within our core competencies. Our focus is diversified financials
in US, UK, and Europe.

Defense First: We have produced positive returns in 65% of the XLF's down months over the life of the fund and
have experience navigating through crises with 30 years of investing experience.

Experience: Justin Hughes, CFA is the Senior Portfolio Manager. He was a founding partner & co-portfolio
manager at Philadelphia Financial, one of the most successful financial services hedge funds from 2004 to 2019.

He launched Nexxt in 2019 and has a 20+ year track record in the financial services sector.

Alignment of Interests: The founding partners invested in excess of $20 million.

This document is confidential. It is being provided to you on the condition that it is not to be forwarded,
copied, or otherwise distributed without the prior written consent of Karl Kapital.

Karl Kapital



Nexxt Fund

We aim to be an active, globally focused, hedge fund
with multi-year investment theses and differentiated returns.

Daily Forever
Investing Timeframe

—

Highly Regimented Nexxt Fund Long-Only Managers
Pod-based Platforms
Liquidity _
Requirements: Very High Moderate High
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Investment

Longs

4 Structural Compounders

Examples: Card Networks

Shorts

.

4 Decelerating Growth

Examples: Private Equity

4 Accelerating Growth
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eCommerce Spend
(2020)

4 Flatlining Franchises
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ATM Providers

A Left For Dead

.
ldiosyncratic
(e.g. TP ICAP & ITG)

4 Structural Decline

o

Traditional Asset Managers
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How We Produce D|ffe_rent;at@d Results

« Sector Expertise — Our covering analysts have over 50+ years combined experience covering their respective
subsectors. They have invested through many cycles and have deep industry contacts allowing for differentiated
viewpoints.

- Investment Themes — We identify themes emerging within our coverage universe that we expect to persist for a period
of time. We share these themes with investors upon request and are updated quarterly.

 Global Coverage — Sector cycles do not always match but they usually rhyme.

- Weekly Data Packs — Continuously processing industry data looking to reinforce or contradict our current positions and
themes.

- Weekly Writeups — Each analyst is responsible for weekly writeups on events / new ideas in their respective coverage
that are reviewed together as a team.

« Alpha Shorts — We look to identify shorts with absolute downside versus simple beta hedges.

 Occasionally - #of Companies in our Coverage

o Activist Long Positions to unlock Value (i.e. TP ICAP, Investment

Technology Group) — For every public activist position, assume many
: Banks 356
more are private (letters to board)
Brokerage/Asset Management 150
o Active Short Selling (i.e. Triterras and FXCM) — For every public activist |Finandial Technology 198
position, assume many more have been non-public Insurance 103
(i.e. letters to auditor or regulators). Mortgage Finance / Homebuilders / REITs 175
Specialty Finance 88
Total: 1,070
This document is confidential. It is being provided to you on the condition that it is not to be forwarded, 5
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Data Driven Research Process

T s U

We believe data driven investment decisions eliminate biases and lead to superior return outcomes.
We strive to conduct a data driven approach to investing, distilling our process into our weekly proprietary data packs.
We believe this consistent approach ensures our portfolio themes never get ‘stale,” and creates a constant source of new idea generation.

* FinTech — Verticalized spend trends, app download tracker, ATM usage, T&E bookings, valuation comps

- Exchange & Market Structure — Industry & company specific volume data, volatility metrics across equities, fixed
iIncome and commodities

« Capital Markets & M&A Advisors — Completed & announced M&A transaction volumes by geography and company
(per Dealogic); Debt & equity issuance volumes

- Asset Managers — Asset manager performance and fund flow trends through proprietary data pulls across ETFs and
Mutual Funds

 Retail Brokers — Company specific trading volume data, app downloads, OTC bulletin board, margin trading

- Mortgage / Real Estate — Mortgage rates, refinance and purchase volumes, housing affordability metrics, home sales

* Insurance — Data related to personal lines frequency and severity trends (workplace mobility tracker, vehicle miles
traveled, etc.)

- Banks — Global deposit rate trends, global loan growth (auto, home, card, other commercial), cash balances

« Consumer Finance — Delinquency and charge-off trends, consumer buying expectations, credit card loan balances,
transportation data

This document is confidential. It is being provided to you on the condition that it is not to be forwarded,
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Examples of P”revious Juarterl
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Fixed Income Electronification (2019)

European Investment Managers have over Saturated ESG Offering (2021)

B2B Payment Revolution (2021)

FICO Inflation (2022)

Strong Deposit Franchises vs Weak Deposit Franchise (2022/23)

Peak Earnings for Lead Gen Companies serving Financial Services (2024)

UK Banks with Tailwinds from Structural Hedge & Regulatory Relief (2025)
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Mr. Richard Berliand
Chairman of the Board

TP ICAP

135 Bishopsgate

London, United Kingdom
ECZM 3TF

March 22, 2022
Dear Mr. Berliand:

We own 7.7 million shares of TP ICAP (TCAP). As background, T have been following TP
ICAP and its predecessor companies for over 20 years. I currently see your shares as
significantly undervalued, believe management’s lack of stock ownership represents a significant
governance failure (the ‘G’ in ESG) and believe the company needs to make decisive steps
immediately to benefit long suffering shareholders. TCAP s share price woefully undervalues the
company’s assets and we believe, are worth tremendously more, but management needs to
unlock this value. In line with other public market investors, we are uninspired with
management’s execution and strategy. We believe it is time for TP ICAP’s Board to consider
strategic alternatives so that the underlying assets of this company can be realized, and long-
suffering shareholders can receive a share price that reflects underlying value.

Justin Hughes, CFA

44 Montgomery St, Ste 2970
San Francisco, CA 94104
justin@phase?patners.com
415-503-5711

June 11, 2024

Board of Directors

MNoah Holdings Limited
MNo. 1687 Changyang Road
Shanghai, China

Dear Members of the Board,

| am writing to you as a shareholder of Noah Holdings. | would like to commend the board
for its stewardship of the company and its commitment to delivering value to shareholders
this year by increasing your regular dividend and declaring a special dividend. However, |
believe there is an opportunity for Noah to further enhance shareholder value, be more tax
efficient and improve market perception by utilizing excess cash reserves for stock

repurchases.

ITG Adds Independent Director and Signs Cooperation Agreement With Philadelphia Financial

“We appreciate the constructive input we have received from Philadelphia Financial and Voce Capital and rmy Board
colleagues and | ook forward to working with Kevin,” said ITG Chairman Minder Cheng. "Given the positive developments

at ITG over the past several months in terms of new leadership, e Board members, a sharper business focus and a

stronger capital position, we believe we are well positioned o pursue a path of growth in the coming years."

Justin Hughes, Founding Partner at Philadelphia Financial, noted that *the company is now positioned to realire the
long-term potential we see in 1T as an independent institutional broker and financial technology firm. We are pleased
that the ITG Board has acted upan several of our recommendations, including input on the CEQ search, creation of a

capital committes and the appoaintments of both Kevin and our last board candidate, Jarrett Lilien, who served a critical
rale as interim CEQ. In addition, the successful sale of the energy research business positions the firm well to capitalize on

available growth opportunities in financial technology.”

Research Sample:

Is Triterras (TRIT) the
Wirecard of Blockchain?

January 14, 2021

And....It's Gone!

Presentation on Plus 500
May 3™, 2018

Presentation by: Justin Hughes & Steve Fullerton
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lHlustrative 20 Years of Returns
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| 2021
: Cumulative return
| 20192922 since inception:
- 2014|2016 842%
2015 2013|2012
[2023] 2008|2018]  12011[2017]2009[2010 2007 |
| | | | | | | | | | | |
(55%) (50%) (45%) (40%) (35%) (30%) (25%) (20%) (15%) (10%) (5%) 0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50% 55%
XLF's 20 Years of Returns
|
|
| Cumulative return
| since inception:
! 2023|2014 224%
2022 2020.I 2010|2009
2008 2018 2015 2005|2004(2006 2019 2013
| | | | | | | | |
(55%) (50%) (45%) (40%) (35%) (30%) (25%) (20%) (15%) (10%) (5%) 0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50% 55%
See Appendix for detailed performance. See slide 2 for important disclosures.
This document is confidential. It is being provided to you on the condition that it is not to be forwarded, 9

copied, or otherwise distributed without the prior written consent of Karl Kapital. _
Karl Kapital



Macro Events/(f
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We have the ability to shift across sectors, which has allowed us to take advantage of different environments.

2020 Covid — Bull Market 2022 - Bear Market
(Growth outperforming Value) (Value outperforming Growth)
Nexxt Fund vs. Growth vs, Value Nexxt Fund vs. Growth vs. Value
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* Nexxt Fund generated double digit returns with minimal drawdown in both environments.
« Some of our best years have been when other Financial Service Funds have struggled (2020 & 2022).
* In 2020 at least two Financial Services Funds ceased operations and another gated investors.
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Investment Phllosophy
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We believe...

Industry expertise are needed to build a market beating investment process.

Returns should not be targeted; we balance risk and recognize that different markets present different
opportunities.

Quarterly results need to reinforce the thesis, not be the thesis.

Return = Yield + Growth. In other words, we are not biased to value or growth. We can position to
where we see the best returns.

Long-term views will beat short term trading.

There are numerous cycles to find opportunities and dispersion that are not just tied to rates and credit.

This document is confidential. It is being provided to you on the condition that it is not to be forwarded,
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Risk Management

« Macro Exposures — Concerted effort to continuously monitor portfolio exposures to equity markets;
interest rate moves and FX. We believe that factors help interpret risk profiles, but true risk is
managed by knowing the underlying fundamental drivers of each stock. Our risk management sheets
are dynamic for what is happening in the market today (supply chain, inflation, etc.)

* General Sizing — Single position maximum of 15% of fund. Position expected to be trimmed next day
if it breaks threshold. 10% positions only when we have very high conviction.

« Factor ‘Aware’, but not Factor ‘Driven’— Cognizant of growth; momentum; short interest; and,
crowding factors, but we aim to not be paralyzed by them. Any tilts are predominantly driven by our
bottom-up themes.

- No companies with market capitalizations below Nexxt Fund’s AUM Level

* No derivative writing and only opt-in for private investments via SPV.

This document is confidential. It is being provided to you on the condition that it is not to be forwarded,
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Investment
Management

Business
Management

Senior Portfolio Manager
Justin Hughes

Coverage: Brokerage,
Asset Managers,
Exchanges

Tenure: Since Launch

Portfolio Manager
Andrew Del Medico

Coverage: Banks,
FinTech, Specialty
Finance

Tenure: Since Launch

Senior Analyst
lan McBane

Coverage: Mortgage,
Homebuilder, REITs,
Insurance

Tenure: Since Launch

Managing Partner,

Chief Operating &

Compliance Officer
Rachael Clarke

Tenure: Since Launch

Senior Associate
Ron Liu

Tenure: Since Launch

Associate
Jack Spence

Tenure: Since 2022

Trader
Grant Heckler

Tenure: Since 2023

Outsourced CFO
E78 Partners

This document is confidential. It is being provided to you on the condition that it is not to be forwarded,
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Principals -

Justin Hughes Jefferies/

. Robertson Stephens Philadelphia Financial Nexxt Fund
UC Irvine Hovde

Co-Portfolio Manager Senior Portfolio Manager / Partner

Rachael Clarke Robertson

\WET I EREIWIES Philadelphia Financial Nexxt Fund

UN Las Vegas Stephens
Chief Operating Officer COO & Chief Compliance Officer / Partner
Anc!rew D.EI M.edlco Keefe, Bruyette & Woods Autonomous Research Citadel Crestline Maltese
Lehigh University
Portfolio Manager / Partner
lan McBane . . . .
) New England Financial ECONorthwest Talcot Capital Nexxt Fund Private
Univ of Oregon
Portand State Univ Senior Analyst / Partner
August 2011
Sept 2001 US Debt Ceili: Crisis & European
9/11 Attacks & P

Sovereign Debt Crisis

‘1998 ZOOOT l 2003 2006 2009 T l 2012 2015 2018 2021 2024

March 2000 2007-2008 May 2010 October 2019 Feb 2020
Tech Bubble Financial Flash Crash New Strategy COVID-19
Burst Crisis Launched Outbreak
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Portfolio Exposure .

L

Approximate Total Number of Positions — Target 70 Positions, Roughly Equal Number of Longs and
Shorts

Sizing — 2.5% to 10% for Longs / 2% to 5% for Shorts

General Market Capitalization — Mid Cap Focus ($500M to $10B)

Focused Geography — North America / Europe / UK

Strategy Capacity — $500M Initial Target and soft close for 12 months, long term capacity of $1BN

Target Exposures

Long 100%
Short 60% - 80%
Net 20% - 40%

This document is confidential. It is being provided to you on the condition that it is not to be forwarded,
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Fund Struct

Minimum Investment:
Fund Structure:
Management Fee:
Incentive Allocation:

Highwater Mark:

Withdrawal Provisions:

Prime Brokerage / Custodian:
Audit & Tax:

Compliance:

Legal Counsel:

Fund Administrator:

$500,000

Stand-Alone
1.5% (Non-negotiable)
20% (Non-negotiable)

Yes

-Quarterly/60 days.
-Soft lockup of 15 months minus a day.
-5% fee if redemption occurs prior to 6 months of initial contribution date or

3% fee for redemptions that occurs between 6 months to end of lockup period.

Morgan Stanley and Fidelity
EisnerAmper LLP

Waystone Compliance Solutions
Ropes & Gray LLP (US)

Citco Fund Services (Cayman Islands) Limited

This document is confidential. It is being provided to you on the condition that it is not to be forwarded,
copied, or otherwise distributed without the prior written consent of Karl Kapital.
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Nexxt Fund’s Strategy Performance

Biographies
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Mexxt Fund - Performance
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Year 2024

Performance
Mexxt Fund 4, 3% 0.1% 4,0 1.2% (0.3%) [3.5%]) L 7% 3. 7% 2. 1% 1.5% 6.4% [(D.4%] 20.1% 65.5%
SPX 1.7% 2.3% 225 14.1%) 5.0% A.68% 1.5 24% 215 10.9%]) 5.5% [2.4%) 25.0% 114. 7%
LF 3, 1% 4,1% 4, 8% {4,254} 3,2% [0.5%5) G, 4% 4, 5% {0.606) 2.6% 10.5% [5.5%) F0.6% S1.6%
Year 2023

Ll

Performance
Mexxt Fund [5.1%)] [5.6%] 2.8% iy (3.4%) [4.6%] [1.1%] [0.2%) [2.1%) [2.6%) 2.2% [2.7%] [17.9%5])
SPX 6.3%|  [2.5%) L7% 1.6% 0.4% 6.6% a2 (Ley]  rasw)  r2.1%) 9.1% 4.5% 26.3%
¥LF 6. 5% [2.3%]) [9.6%%) 3.5% (4.3%) 6.5% 4.5% (276 [3.1%) [2.4%) 10.5% 5.3% 12.0%

¥TD
Performance
Menxt Fund {1.0%]) {1.4%]) 3.4% 4, 2% (5.0%) 1.1% 2.5% L 3% 2.3% 2.65% 1.8% 4,3% 17.0%
SPX (5.8  (30%] A% (8.79%) 0.2%] (&3] 9.8 (a.1%y]  re.Es 8. 1% 5.5 [5.8%) [18.1%)
KLF 0.0% [1L.4%) (0. 1%) (9. 9%]) 28%] [10.50%) 7.2% (206 (7.7%%) 11. %% 6.5% [5.2%]) {10.6%])
Year 2021
YD
Performance
Menxt Fund 1.6% 10.2% [2.8%) 1.0 (3.%%) 0, 9% 3.3% 600 1.9%, {2.5%) (0.8%] [1.688%] 12.6%
SPK {1.0%] 2.8% 4.4% 5.3% 0.7% 2.3% 2.4% N0 (4. 731 7.0% {0.7%] 4.5% 28.7%
¥LF [1.5%) 11.5% 5.5 6.5% az%l (21} (0.54) 52| (1.38) 7.8 [5.7%) 3. 4% 34.8%
Year 2020
YTD
Pefformance
Mexxt Fund 3.1% 28%| [13.6%) 12.5% 1.9% 1.1% 2.4% L% 2.1% 3. 1% 3.8% 00 24.2%
SPX (0.0%%] (8.2%)] {12.4%) 12.8% 4.8% 2.0% S.50% 7.25% {3.8%) (2.7%) 11.0% 3.6% 18.4%
¥LF [2.7%) [1Lz%)] [2L08) 9.5% 7% [0.5%) 3.8% a.%|  [(3.4%) (0.9%) 16.3% 6. 3% [1.7%)
Year 2019
YT
Pedformance
Mexxt Fund [ 1.0%) 2.3% 25 4.5%
SPX 2. 5% 3.5% 200 92.1%
¥LF 2.5% 5.1% 260 10.5%

Disclosures: The returns for Nexxt Fund (the “Fund”) are
unaudited estimates which are subject to modification by our
independent administrator and/or auditors and are not
reflective of the performance of any other funds or accounts
managed by the firm. The Fund performance figures are net
of all fees and expenses, including management fees, (1.5%)
and the performance allocation (20% if applicable). Fund
returns are inclusive of the reinvestment of dividends and
other earnings, including income from new issues. **The
Year to Date and Inception to Date performance figures have
been calculated using a hypothetical investor that made an
initial investment on day 1, October 1, 2019, and pays full
fees, (1.5%/20%) with no intra-year contributions or
withdrawals.

The performance statistics from October 2019 to October
2020 are from a proprietary account which was not subject to
any administrative/operating expenses, management fees or
performance allocation and did not participate in new issues.
A model 20% performance allocation and 1.5% management
fee, representing the expected fees applicable to typical fund
investors, has been applied retrospectively. The performance
of the Fund, which may pay possibly differing fees and
expenses and participate in new issues, may differ, perhaps
materially, from the performance shown. Individual investor
returns may vary based on the timing of their contributions,
withdrawals and/or varying fee arrangements. Please note
that this table contains unverified performance estimates
and may be subject to change. Past performance is nota
guarantee of future returns. This is not an offerora
solicitation to invest in Nexxt Fund. The results of the Fund
have been benchmarked against the ETF, Financial Select
Sector SPDR Fund (XLF). The statistical data for XLF has

been obtained from Bloomberg and reflects the reinvestment
of dividends.

This document is confidential.
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Philadelphia Financial Management - Boathouse Row |, LP

Monthly Performance since Inception {June 9, 2004 - September 2'.2!19}1'2

//

1. Jordan Hymowitz was a co-portfolio manager with Justin Hughes.
2. All performance figures, including indices, reflect total return (meaning dividends reinvested). Boathouse Row I's performance is net of all expenses.

Performance is on a fund level,

Source: Philadelphia Financial Management’s 3Q’19 Newsletter

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
January N/A 1L9% | (0.1%) ] 2.4% | (2.6%) | 4.1% | (0.1%) | 1L7% 3.9% 3. %% 1.1% 0.9% | (52%) | 3.0% 4.1% 5.6%
February N/A 1.9% 1.8% 4.3% 3.8% 0.6% 2.6% 3.3% 2.9% 2.1% 4.7% 1.2% 4.0% 1.4% (8.6%) 0.0%
March N/A 1.7% 2.9% 1. 5% (3.0%) | (4.1%) 3.9% 0.2% 2.0% 1. 5% 2. 4% 2.7% 4.9% 0.9% (1.1%) | (0.3%)
April N/A 1.6% 3.6% 0. 7% 04% | (1.5%) | (04%) | 17% 1.5% 0.8% | (0.3%) | (1.1%) | 14% 1.3% 5.1% 1.5%
Mary N/A 2. 7H 0.8% 3.% 2.7% 27% | (2.2%) | 0.2% | (1.2%) | 0.4% 2.6% 0.6% | (0.1%) | (0.5%) | 0.6% | (3.7%)
June 1.7% 2.1% | (1.0%) | 2.4% | (3.2%) | 1.3% 0.0% | (14%) | 1.0% 0. 0% 1.4% 0.6% | (2.2%) | 57% 0.0% 2.5%
luly 13% | 2.2% | 2.7% | 16% | 16% | 2.0% | 3.8% | (08%) ] (03%) | 2.1% | 04% | 41% | 2.7% | (11%) | 2.7% | 2.7%
August 1.1% 1056 2.8% 2.8% 2.2% 6. 7% 0.5% (4.7%) 2.6% [1.7%) 2.3% (1.0%) 0.8% (1.4%) 1.2% (3.0%)
September 0.4% 1.4% 0.5% 2% | (56%) ] 1.0% 03% | (2.8%) | 2.5% 1.8% | (2.9%) | (3.8%) | 2.1% 1.3% 1.1% 2.5%
October 2.3% 0.2% 3.4% 6.2% | (6.4%) | (3.2%) | 2.3% 3.8% 1.8% 1.1% 2.6% 2.2% 1.4% 1.4% | (4.7%) N/A
November 29% | 06% | (1.3%) ] (16%) | 03% | 0.5 | (0.3%) | (09%) | 02% | 14% | (0.7%) | (0.7%) | 5.1% | (0.7%) | (0.9%) | N/A
December 25% | 3.8% | 39% | 3.9 | {(03%)| 11% | 3.8% | 06% | 11% | 06% | 01% | [09%)| 1.3% | (1.7%) | (56%)| N/A
Boathouse Row |, LPIBHRI) | 12.8% | 23.1% | 21.5% | 353% | (10.2%)] 11.5% | 151% | 0.7 | 194% | 14.6% | 14.5% [ 4.7% | 17.0% | 97% | (6.7%) | 7.8%
XLF Total 7.0% | 6.2% | 18.9% | (19.2%)] (55.1%)| 17.6% | 11.9% | {17.1%)| 28.4% | 355% | 151% | (1.7%) | 22.6% | 22.0% | {13.0%)| 19.4%
S&P 500 Total 7.2% 4.9 15.8% 5.5% | (37.3%)] 26.5% | 15.1% 2.1% 16.0% | 32.4% 13.7% 1.4% 12 21.8% | (4.4%) | 20.6%
BHRI Cumulative 461.8%
XLF Cumulative 63.3%
S&PS00 Cumulative 256.2%

which includes investors with reduced fees. Please see slide 2 for fund differences and more disclosures.

This document is confidential.
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Philadelphia Fin

e Row |, LP

Boathouse Row |, LP
Cumulative Performance (%) Since Inception
June 2004 - September 30, 2019
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Source: Philadelphia Financial Management’'s 3Q’'19 Newsletter. Please see the prior page and page 2 for more disclosures.
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Nexxt Fund vs. XLF Portfolio volatility statistics Nexxt Fund XLF KRE S&P500 QQOQ

Cumulative Performance (%) Since Inception Annualized volatility since inception 15.4% 26.2% 38.3% 21.2% 255%
October 1, 2019 - December 31, 2024 Median 60-day trailing volatility 1M1.7%  19.7% 29.5% 15.3% 21.8%
Median S0-day trailing volatility 12.1% 201% 304% 151% 21.7%

Nexxt's Volatility vs. XLF KRE S&P500 QQQ

Since inception 0.99x 0.40x 0.72x  0.60x

Trailing 60d volatility annualized 0.59x 0.40x 0.76x  0.53x

Trailing 90d volatility annualized 0.60x 0.40x 0.80x 0.56x

Nexxt's Return Correlation (since inception) vs.
Correlation 0.33 0.22 0.36 0.32

Cumulative Performance (%) since inception

Nexxt's Return Correlation (ex-March/April 2020) vs. S&P500 QQQ
Correlation 0.10 0.04 0.76 0.18

Disclosures: The returns for Nexxt Fund (the “Fund”) are unaudited estimates which are subject to modification by our independent administrator and/or auditors and are not reflective of the performance of any
other funds or accounts managed by the firm. The Fund performance figures are net of all fees and expenses, including management fees, (1.5%) and the performance allocation (20% if applicable). Fund returns
are inclusive of the reinvestment of dividends and other earnings, including income from new issues. **The Year to Date and Inception to Date performance figures have been calculated using a hypothetical
investor that made an initial investment on day 1, October 1, 2019, and pays full fees, (1.5%/20%) with no intra-year contributions or withdrawals.

The performance statistics from October 2019 to October 2020 are from a proprietary account which was not subject to any administrative/operating expenses, management fees, or performance allocation and did
not participate in new issues. A model 20% performance allocation and 1.5% management fee, representing the expected fees applicable to typical fund investors, has been applied retrospectively. The
performance of the Fund, which may pay possibly differing fees and expenses and participate in new issues, may differ, perhaps materially, from the performance shown. Individual investor returns may vary based
on the timing of their contributions, withdrawals, and/or varying fee arrangements. Please note that this table contains unverified performance estimates and may be subject to change. Past performance is not a
guarantee of future returns. This is not an offer or a solicitation to invest in Nexxt Fund. The results of the Fund have been benchmarked against the ETF, Financial Select Sector SPDR Fund (XLF). The statistical
data for XLF has been obtained from Bloomberg and reflects the reinvestment of dividends.
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Principals Biographies ..

Rachael Clarke

- o

2004 - 2020 — CCO and COO of Philadelphia Financial
Director registered in the Cayman Islands

University of Nevada Las Vegas, BS in Hotel
Administration

Justin Hughes, CFA

2004 -2019 — Co-Portfolio Manager of Philadelphia Financial’s client accounts
1994 — 2003 — Research Analyst covering insurance, asset management, specialty
finance, brokers, exchanges and financial technology

UC Irvine, BA in Economics

Andrew Del Medico, CFA

2016 — 2020 — Buyside Analyst covering universal banks, capital markets, consumer
finance, and financial technology

2010 — 2016 — Research Analyst covering banks, retail brokers, auto lenders, and
capital markets

Lehigh University, BS in Finance and Accounting

lan McBane

2008 — 2020 — Analyst & Portfolio Manager at Talkot Capital covering mortgage,
insurance, specialty finance, and banks

2005 — 2007 — Research Analyst at ECONorthwest, economics and finance consulting
University of Oregon, BS Finance & Economics; Portland State University, MS
Economics
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Disclaimer

This presentation is being provided on a confidential basis for informational purposes only and does not constitute an offer to sell or a solicitation of an offer to purchase any interests in any fund managed by
Karl Kapital. Any such offer or solicitation will be made only pursuant to a final confidential private placement memorandum, limited partnership agreement, subscription agreement, and/or their equivalent(s), all
of which should be reviewed carefully before investing with Karl Kapital.

The information and opinions contained in this presentation is for background purposes only, do not purport to be full or complete, do not constitute investment advice, and may not be relied on when making
investment decisions. Karl Kapital may provide you with further data or material but makes no representation that such further data or material will be calculated or produced on the same basis, or in the same
format, as this material Karl Kapital reserves the right to modify any of the terms and conditions of the offering and the interests described in this presentation.

Certain information included in this document is based on information obtained from sources considered to be reliable; however, no representation, warranty or undertaking, express or implied, may be made
with respect to the accuracy or completeness of such data. Any projections or analyses provided to assist the recipient of this presentation in evaluating the matters described herein may be based on subjective
assessments and assumptions and may use one among alternative methodologies that produce different results. Because such forward-looking statements involve risks and uncertainties, actual results may
differ materially from expectations, projections or predictions made in such forward-looking statements. Accordingly, any projections or analyses should not be viewed as factual and should not be relied upon
as an accurate prediction of future results. Prospective investors are cautioned not to place undue reliance on such forward-looking statements. Also, there can be no assurance that the strategy or investment
thesis described herein will meet its objectives generally, or avoid losses. This presentation is not intended to constitute legal, tax or accounting advice or investment recommendations.

Any graphics, charts, tables, and formulas presented herein are for information purposes only and should not be relied upon when making investment decisions.
Any index data referenced is provided solely for informational purposes as an indication of the performance of various capital markets or investment strategies. Indices may not necessarily serve as appropriate
benchmarks. Karl Kapital believes that no single index provides a relevant comparison to any investment strategies or performance of any client it manages. Any index referenced may be significantly more
diversified across companies, industries, and/or sectors, than any portfolio managed by Karl Kapital; represent different investment criteria, strategies and/or restrictions; may not be directly or indirectly
available for investment by investors; may not be managed; and may not reflect any short sales, margin trading, or hedging. By contrast, the portfolios Karl Kapital manages may invest in financial instruments
and/or strategies not included or represented in an index; may use leverage; may invest in specific securities, industries, or sectors; and, may be less diversified.

No representation or warranty is made as to future performance. Past performance of Karl Kapital, its personnel, affiliates or other client accounts is no guarantee, nor is it indicative, of future results. An
investment in a fund managed by Karl Kapital involves a high degree of risk, including the risk that the entire amount invested is lost. It should not be assumed that recommendations or investments made in the
future will be profitable or will equal the performance of any securities referenced herein.

Unless otherwise noted, the performance of any client or fund managed by Karl Kapital shown herein is estimated, unaudited, is calculated net of applicable fees and expenses, and reflects the reinvestment of
dividends and other earnings. In addition, such performance assumes participation in the profits and losses associated with new issues and initial public offerings, and does not reflect the deduction of any
applicable foreign withholding taxes. An investor’s performance may differ from any shown herein, perhaps materially, depending on the applicability of foregoing, but also upon various other factors, including
the timing of an investor’s contribution(s) or withdrawal(s), high-water mark if any, fee structures if any, general market conditions, and/or various other factors not contemplated herein. Investors are strongly
encouraged to carefully review their account statements for actual performance.

Karl Kapital and its affiliated entities cannot be held responsible for any direct or incidental loss incurred by applying any of the information in this presentation. The statements and opinions expressed are
subject to change without notice based on market and other conditions and may differ from opinions expressed in other businesses and activities of Karl Kapital and its affiliates. Please consult a tax or financial
adviser regarding your specific situation. Descriptions of Karl Kapital’ process and strategies are based on general practice and Karl Kapital may make exceptions in specific cases.

Unless otherwise noted, this presentation speaks as of its date and does not reflect any facts, events or circumstances that may have arisen after that date. Karl Kapital has no obligation to update this
presentation or to correct inaccuracies or omissions contained in it. Certain uses of “we” or “us” in this letter draw on the team’s past experiences prior to the formation of Karl Kapital. These references are not
intended to imply that Karl Kapital was in operations prior to formation.
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