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PERFORMANCE OF ALL PAVILION FLOW-THROUGH FUNDS

Updated as of June 30, 2025

The following table shows the performance of the Pavilion Flow-Through Limited Partnership managed by Accilent Capital Management
Inc. Throughout the term of the partnership, the portfolio manager sells securities opportunistically and makes distributions to unit
holders.

CURRENT VALUE PER UNIT RETURNS DISTRIBUTIONS TO
LIMITEDSIEI;\‘::I'SNERSHIP FIN:I_I\'TEEXIT (ISSUE PRICE $10, INCLUDING INCLUDING TAX RET?K)’:SSE‘);::;%[;ING DATE PER $10 UNIT
CASH DISTRIBUTIONS TO DATE) SAVINGS (NET OF FEES)
Pavilion (2008) 1 Dec-14 $17.48 189% 75% $17.48
Pavilion (2008) 2 Dec-14 $23.68 282% 137% $23.68
Pavilion (2009) 1 Mar-16 53153 -21% -65% S 5153
Pavilion (2010) 1 Nov-16 S 4.54 -5% -55% S 4.54
Pavilion (2011) 1 Dec-17 SI5162; 11% -44% S 557
Pavilion (2011) 2 Dec-17 Si5121! 5% -48% S50
Pavilion (2012) 1 Nov-22 $10.07 77% 1% $10.07
Pavilion (2012) 2 Nov-23 $14.75 148% 48% $14.75
Pavilion (2013) 1 Nov-23 $22091 270% 129% $22.91
Pavilion (2013) 2 Open $30.59 385% 206% $16.75
Pavilion (2014) 1 Open $6.81 29% -32% $5.50
Pavilion (2014) 2 Nov-22 $11.00 91% 10% $11.00
Pavilion (2015) 1 Open $13.69 132% 37% $9.25
Pavilion (2016) 1 Open $4.01 -13% -60% $2.25
Pavilion (2017) 1 Open $7.55 40% -25% $6.00
Pavilion (2018) 1 Open $8.98 61% -10% $5.25
Pavilion (2019) 1 Open $12.40 112% 24% $7.25
Pavilion (2020) 1 Open $7.82 44% -22% $1.75
Pavilion (2021) 1 Open $3.70 -18% -63% $0.50
Pavilion (2022) 1 Open $8.18 58% -18% $0.25
Pavilion (2023) 1 Open $7.24 44% -28% S-
Pavilion (2024) 1 Open $8.10 57% -19% S-
Closed Funds Average $11.88 105% 18.79%
Open Funds Average $9.93 72% -0.72%
All Funds Average $10.94 90% 8.12%
NAVs are general in nature and not indicative of personal portfolio performance. Please contact your Dealing Representative for more specific insights to individual situations.
ASSUMPTIONS: DEFINITIONS:
e Investor marginal tax rate is 50% . Final Exit Date: The date the fund closed and returned the remaining money to

the investors

. Current Value Per Unit: Net Asset Value per unit
(Total Fund Assets - Total Fund Liabilities) / (Total Number of Units)

. Returns including tax savings: Return that an investor in the highest tax bracket

e Investor capital gains tax is 50%
e  Total cumulative tax write-off: 100%
e Assuming 35% of funds are eligible for CMETC credit

e Investment Tax Crediit: $1.32 per $1Q invested in Pavilions 2008 - 2020 would get after factoring in capital gains tax and tax savings
and $1.782 per $10 invested in Pavilions 2022 - 2023 (accounts for (Final or Latest NAV)*(1-(50%*50%)+$1.32) / (Break-even point) or (Final or
CMETC credits using a blended rate Latest NAV)*(1-(50%*50%)+$1.782) / (Break-even point) assuming full exit at
e Potential performance fee above $11.20 has not been taken into current NAV
consideration for funds that are still open . Returns excluding tax savings:
e Break-even point, after tax: $5 per $10 invested ((Final or Latest NAV) / ($10 NAV)) - 1
e Returns calculated using $10.00/unit purchase price o Distributions: Dollar amount, per unit, returned to investors

NOTE: Formulas reflect current tax credits necessary to our calculations and these may change at times depending on legislation and other factors.




AFTER TAX COST

We have chosen to use the break-even point at $5.00 per $10.00 investment to be conservative, but in most provinces the break-even is
much lower since tax incentives are higher, as can be seen in the purple sections of the chart below.

SOURCE:
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After-tax cost of a $1,000 investment in the CMETC using FTSs by top marginal
tax rates (for the 2024 tax year)
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Provinces and territories

@ Federal tax reduction B Federal tax credit OProv. /terr. tax reduction OProv. /terr. tax credit B After-tax cost

https://natural-resources.canada.ca/minerals-mining/mining-policy-taxation-industry/mining-taxation/mining-specific-tax-provisions

DISCLAIMER: The information provided is general in nature and is provided with the understanding that it may not be relied upon as, nor considered to be, the rendering
of tax, legal, accounting or professional advice. Readers should consult with their own accountants and/or lawyers for advice on the specific circumstances before taking
any action. Accilent Capital Management Inc. (“Accilent”) is the investment manager to the Pavilion Flow-Through L.P.s (collectively, the “Funds”). This document is for
information purposes only and should not be relied upon as investment advice. We strongly recommend that you consult your investment professional for a
comprehensive review of your personal financial situation on before undertaking any investment strategy. Information on herein is subject to change without notice and
Accilent is not responsible for any inaccuracies or to update this information. The information contained herein does not constitute an offer or solicitation by anyone in the
United States or in any other jurisdiction in which such an offer or solicitation is not authorized or to any person to whom it is unlawful to make such an offer or solicitation.
Prospective investors who are not resident in Canada should contact their financial advisor to determine whether securities of the Funds may be lawfully sold in their

jurisdiction.
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