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Our goal, not our promise, is to outperform over time (minimum of three to five years) a passive (index) approach to investing by applying fundamental
value investing principles. In other words, we are committed to finding securities that are trading at a discount to our estimate of their intrinsic value
and holding them until the market offers us a price at or above that value. Ideally we want to find smaller companies with a solid management team in
place that can grow their intrinsic value over time. We are convinced that this is what creates the potential for superior returns.

Being a private fund, we are not subject to the diversification requirements of mutual funds, and thus are able to take concentrated positions in securities
we like. Our thinking in the matter is that it makes no sense to put nearly equal amounts of money in what you feel is your best idea and your 10 best
idea. If we are convinced that our best idea is significantly more undervalued than our 10" best idea, then it only makes sense to invest significantly more
funds in that security. We believe in the short-term it will result in greater volatility, but in the long run, superior returns.

History has shown that the market, over a long period of time, typically rises at a rate of 6 to 9% per year, including dividends.! History has also shown
that the increase occurs in an unpredictable and volatile manner. There is no reason why this should not continue in the future. There will be years like
2008 and 2022 where the markets fall significantly, as well as years where it rises sharply, and most years where it is modestly up or down. We do not
try to time the market or predict which direction it is headed. We believe we are better served spending our time looking for investments that are trading
for less than we think they are worth. When we can find a large number of such investments, the fund will likely be fully invested; when we cannot, the
fund will build up a higher level of cash until additional opportunities are found.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual  S&P 500 Russell 2k
2026 2.8%  3.3% 05% 18% 03% 32% 45% 21% -02% 24% 22.7% 11.7% 14.2%
2025 03%  3.9% 43% 04% 54% 00% 15% 54% 28%  0.1% 1.2% 1.0%  29.6% 17.8% 12.8%
2024 0.5% -0.7% 25% -0.7% 32% 00% -1.6% 13% 02% -1.2% 1.6%  0.1% 5.3% 24.9% 11.5%
2023 77%  31% -4.1% 07% -2.6% -06% 114% 19% -08% 02% -02% 29%  203% 26.2% 16.9%
2022 3.1%  3.7% 0.0% -73% -1.1% -2.0% 74% 57% -03% 35% 0.1% 24% 8.8% -18.2% -20.4%
2021 53% 11.3% 21% -04% 71% 19% 33% 33% -59% 28% 08% 2.5%  38.9% 28.6% 14.7%
2020 56% 02% -223% 13.6% -0.6% 9.7% 15% 2.4% 1.4% 13% 64% 54%  21.9% 18.5% 20.0%
2019 39%  1.6% 34% 37% 13% 1.7% 28% -2.4% 1.8% 1.2% 1.9%  9.5%  34.5% 31.2% 25.5%
2018 0.1% -0.5% -03% 0.0% 06% 1.6% -0.5% -09% -4.1% -54% -8.7% -89% -243% -4.6% -11.0%
2017 22%  -03% -02% -04% 25% 3.6% 05% -02% 25% 5.0% -0.5% 0.8% 11.4% 21.7% 14.6%
2016 -8.0% -3.5% 35% 37% 2.1% -09% 44% 33% 01% -43% 85% 22% 10.5% 12.0% 21.3%
2015 45%  1.8% -23% 02% -0.5% -04% 0.6% -03% -45% 3.6% 49% -2.8% -4.7% 1.3% -4.4%
2014 03% -0.3% 12% 15% 37% 1.7% 1.7% 27% -01% -2.0% -1.5% 1.9% 11.4% 13.5% 4.9%
2013 9.1%  0.1% 1.0% -1.8% 69% -07% 50% 3.6% 35% 58% 32% 1.7%  43.6% 32.3% 38.8%
2012 6.1% 29% -02% -21% -7.8% 08% 0.0% 1.0% 3.7% 04% 1.2% 1.4% 71% 16.0% 16.4%
2011 14%  71% 1.6% 15% -29% -04% 00% -33% -53% 28% -1.1% -2.0% -1.2% 1.9% -4.2%
2010 -1.0%  3.0% 29% 1.8% -1.6% -49% 2.6% -25% 65% 55% 63% 54%  26.0% 15.1% 26.9%
2009 0.5% -2.5% 72% 82% 3.6% 59% 97% 29% 55% 84% 53% 10.5%  87.3% 26.4% 27.2%
2008 4.5% 29% -08% 02% 1.6% 49% -44% -04% -57% -143% -26.7% 12.9% -37.5% -36.8% -33.8%
2007 7.5%  -3.6% 1.9% 4.6% 05% -1.5% -49% -72%  6.5% 15%  35%  62% 14.4% 51% -1.6%
2006* 0.8%  6.9% 2.7% 59% 10.0% 32% 1.6% 14% 69% 3.1% 03% 24%  50.6% 12.1% 12.5%

* Assumes investment since inception of 1/15/06. S&P 500 Index is measured by the S&P 500 Depository Receipt Trust (SPDR) which trades under the ticker symbol SPY. S&P 500 comparison is
for informational purposes only. No single index is directly comparable to the fund. Indexes are highly diversified, passively-managed portfolios, while Cedar Creek Partners is a concentrated,
actively managed fund. Effective 11/01/09 fund reduced management fee from 2.0% to 1.25% and eliminated 10% hurdle.

Returns* Ave Ann.  Incept. % of Assets % of Assets # of Positions
Cedar Creek Partners (net) 15.2% 1,808.6% Long 93.7% Top 5 Long 53.8% Long 40
S&P 500 (SPY) 10.9%  758.2% Short 0.0% Expert market 29.5% Short 0

Investment Manager: Eriksen Capital Management LLC Management Fee: 1.25% annualized, paid quarterly
Legal Structure: Washington LLC Incentive Fee: 20% annualized, paid annually
Fund Manager: Tim Eriksen Hurdle No

Administrator: Fleming Fund Services High Water Mark: Yes

Auditors: Cohen & Co Lock-Up / Redemptions: 12 months / Monthly

Prime Brokers: Odeon / Caldwell Sutter / Schwab Investment Minimum: $100,000

Custodian: RBC / Wedbush / Schwab Inception Date: January 15, 2006

Past performance is not necessarily indicative of future results. This update does not constitute an offer to buy a security. Any offer or solicitation must be made by means of
delivery of a private placement memorandum.
' Source: http://pages.stern.nyu.edu/~adamodar/New Home Page/datafile/histretSP.html
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