Form 5500-SF Short Form Annual Return/Report of Small Employee OMB Nos. 1210-0110

. 1210-0089
Department of the Trea;ury Beneflt Plan
Internal Revenue Service This form is required to be filed under sections 104 and 4065 of the Employee Retirement 2025
Department of Labor Income Security Act of 1974 (ERISA), and sections 6057(b) and 6058(a) of the Internal . .
Employee Benefits Security Administration Revenue Code (the Code). This Form is Open to

Pension Benefit Guaranty Corporation Public Inspection

» Complete all entries in accordance with the instructions to the Form 5500-SF.

| Partl | Annual Report Identification Information

For calendar plan year 2025 or fiscal plan year beginning  01/01/2025 and ending 12/31/2025

A This return/report is for: @ a single-employer plan D a multiple-employer plan (not multiemployer) (Pension Plan filers checking this box

must attach Schedule MEP. Other plans must attach a list of participating employer
information in accordance with the form instructions.)

B This return/report is D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Check box if filing under: D Form 5558 D automatic extension D DFVC program
D special extension (enter description)
D If the plan is a collectively-bargained plan, CheCk NEre ...............covoveveeecceieceeeeeeee et 4 D
E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here ......................... » D
| Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan number
FRIGATE VENTURES LP DEFINED BENEFIT PLAN AND TRUST (PN) 4 oot
1c Effective date of plan
01/01/2014
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification Number (EIN)
Mailing address (include room, apt., suite no. and street, or P.O. Box) 30-0135498
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 2 )
ANSON FUNDS MANAGEMENT LP C Sponsor’s telephone number

214-866-0202

2d Business code (see instructions)

16000 DALLAS PKWY STE 800 16000 DALLAS PKWY STE 800
DALLAS, TX 75248-6620 DALLAS, TX 75248-6620 523900
3a Plan administrator’'s name and address B] Same as Plan Sponsor. 3b Administrator's EIN

3c Administrator’s telephone number

4  If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report | 4b EIN
filed for this plan, enter the plan sponsor’'s name, EIN, the plan name and the plan number from the

last return/report. 4d PN
a Sponsor's name
C Plan Name

5a Total number of participants at the beginning of the plan Year ..............ccccoveveveeeceeeeeeeeeeeeeeeeeeeenn 5a 3
b Total number of participants at the end of the PIaN YE&T .............coccovovveveeeeeeeoeeeeeeeeeeeeeeeeeeeeeeeeee e 5b 3
¢(1) Number of participants with account balances as of the beginning of the plan year (only defined 5c(1)

contribution plans complete this ItemM) ............ooiiiii e
€(2) Number of participants with account balances as of the end of the plan year (only defined
ber « co 5¢(2)
contribution plans complete this ItemM) .........c..oi i
d(1) Total number of active participants at the beginning of the plan year...............cccccooovuevevrverevreeeeenn. 5d(1) 3
d(2) Total number of active participants at the end of the plan year ...............coocoooiirriniiniicece. 5d(2) 2
€ Number of participants who terminated employment during the plan year with accrued benefits that 5e

were less than 100% vested

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including, if applicable, a Schedule
SB or Schedule MB completed and signed by an enrolled actuary, as well as the electronic version of this return/report, and to the best of my knowledge and
belief, it is true, correct, and complete.

SIGN Filed with authorized/valid electronic signature. 02/24/2026 BRANDON CARANGI
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN Filed with authorized/valid electronic signature. 02/24/2026 BRANDON CARANGI
WERE Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
For Paperwork Reduction Act Notice, see the Instructions for Form 5500-SF. Form 5500-SF (2025)

v. 250312



Form 5500-SF (2025) Page 2

Were all of the plan’s assets during the plan year invested in eligible assets? (See instructions.) ... B Yes I:[ No
Are you claiming a waiver of the annual examination and report of an independent qualified public accountant (IQPA)
under 29 CFR 2520.104-46? (See instructions on waiver eligibility and conditions.)...........cccccooiiiiiiie i @ Yes D No

If you answered “No” to either line 6a or line 6b, the plan cannot use Form 5500-SF and must instead use Form 5500.
If the plan is a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ...... D Yes B No D Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year . (See instructions.)

| Partlll | Financial Information

7 Plan Assets and Liabilities (a) Beginning of Year (b) End of Year
A Total plan @SSetS ........ccouiiiiiiiieiiiceeee e 7a 9339371 9934156
b Total plan 1abilities .............c.cccooviieiiiieieeeeeeeeeeeieeeeeeeeee, 7b
C Net plan assets (subtract line 7b from line 7a) ................ccc.cc....... 7c 9339371 9934156

8 Income, Expenses, and Transfers for this Plan Year (a) Amount (b) Total
a Contributions received or receivable from:

(1) EMPIOYETS ...ttt 8a(1)

(2) PartiCipants.........ocoiiiiiuiiiiiiiiiiie e 8a(2)

(3) Others (including rolloVers)................coceccuuveeeeeeeeciiiiieaeeeen, 8a(3)
b Otherincome (I0SS) ..........coueueueeeeeeeeeeeeeeeeeeeeeeeeeeeeeea, 8b 609285
C Total income (add lines 8a(1), 8a(2), 8a(3), and 8b)..................... 8c 609285
d Benefits paid (including direct rollovers and insurance premiums

t0 Provide DEeNEFitS) .........eueeeeeeriiiiieeceeeeeeeeeeeee e 8d
€ Certain deemed and/or corrective distributions (see instructions) . 8e
f Administrative service providers (salaries, fees, commissions) ... 8f 14500
g Other EXPENSES ..o 8g
h Total expenses (add lines 8d, 8¢, 8f, and 8g) 8h 14500
i Netincome (loss) (subtract line 8h from line 8c) ............c.............. 8i 594785
j Transfers to (from) the plan (see instructions)...............ccccccevenne. 8j

Part IV | Plan Characteristic Codes

9a |If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:
1A
b |If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:

| Part V | Compliance Questions

10  During the plan year: Yes | No Amount

a Was there a failure to transmit to the plan any participant contributions within the time period

described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until fully

corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program)............c.ccccceeuu. 10a X
b Were there any nonexempt transactions with any party-in-interest? (Do not include transactions

repOrted ON lINE TO@.) ....eoiuiiiiiiiiit ettt ettt 10b X
C Was the plan covered by a fidelity DONd? ..o 10¢ X
d Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused

by fraud OF AISNONESTY? ... e 10d X
e Were any fees or commissions paid to any brokers, agents, or other persons by an insurance

carrier, insurance service, or other organization that provides some or all of the benefits under X

the plan? (See INSrUCHONS.).......o.iiiiiiiiii e 10e
f Has the plan failed to provide any benefit when due under the plan? ..........c.ccococoveeioioeeeeceeen 10f X
g Did the plan have any participant loans? (If “Yes,” enter amount as of year-end.) .............c........... 10g X
h If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520.10T-3.) 1.ttt 10h

If 10h was answered “Yes,” check the box if you either provided the required notice or one of the
exceptions to providing the notice applied under 29 CFR 2520.101-3 ..........cccceeviiiiieeniiiiciieene 10i




Form 5500-SF (2025) Page 3-| 1

Part VI Pension Funding Compliance

11 s this a defined benefit plan subject to minimum funding requirements? (If "Yes," see instructions and complete Schedule SB
(Form 5500) and lines 11a and b below.) If this is a defined contribution pension plan, leave line 11 blank and complete line 12 @ Yes D No

a Enter the unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 | 1lla | 0

(o3

PBGC missed contribution reporting requirements. If the plan is covered by PBGC and the amount reported on line 11a is greater than $0, has PBGC
been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

E Yes.

No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

exceeding the unpaid minimum required contribution by the 30th day after the due date.

E No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
D No. Other. Provide explanation

12 s this a defined contribution plan subject to the minimum funding requirements of section 412 of the Code or section 302 of
B RIS A 7 ettt ettt ettt e e teeeeeateeeeaateeeateeeeastteeeaateeeaateteeannteeeanteeeaseeeeannteeeateeeaasaeeeeanteeeataeeeanteeeeanreeeareeeennneeas D Yes B No
(If "Yes," complete line 12a or lines 12b, 12c, 12d, and 12e below, as applicable.) If this is a defined benefit pension plan, leave
line 12 blank and complete line 11 above.

a If a waiver of the minimum funding standard for a prior year is being amortized in this plan year, see instructions, and enter the date of the letter ruling
GraNtiNg the WAIVET. ...o.vveiiiiiiiiiiiieeeeeeeeeeeeeeee ettt ettt ettt ettt et ettt et e et eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeees Month Day Year

If you completed line 12a, complete lines 3, 9, and 10 of Schedule MB (Form 5500), and skip to line 13.

b Enter the minimum required contribution for thiS PIAN YEAI ............c.cooioioeeeeeeeeeeeeeeeeeeeeee e 12b

C Enter the amount contributed by the employer to the plan for this plan year .............cccccoiviiiiiiiiiiiiiniieceee 12c

d Subtract the amount in line 12c from the amount in line 12b. Enter the result (enter a minus sign to the left of a

. 12d
NEGALIVE @IMOUNT) ..o i ittt ettt et ettt e ettt e ettt eesat et e ettt e e sast et e eat et e e abs e e et nteeesateeeebnneetanreeesbeeeeanneeas

€ Will the minimum funding amount reported on line 12d be met by the funding deadline?............cccccciniiiiiiiinns D Yes D No D N/A

Part VII Plan Terminations and Transfers of Assets

13a Has a resolution to terminate the plan been adopted in any plan Year? ................ccccoeoveeomeioeeceeeeeeeeeeeeeee e D Yes B No

a If “Yes,” enter the amount of any plan assets that reverted to the employer this year.................ccccccoiviniiin... 13a

b Were all the plan assets distributed to participants or beneficiaries, transferred to another plan, or brought under the D Yes Bl No
[l lal 1o e TN d = T O T T T TP T T PO P PP PP PPPPTPPPPPPPPR

C If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to
which assets or liabilities were transferred. (See instructions.)

13c(1) Name of plan(s): 13c(2) EIN(s) 13c(3) PN(s)

| Part VIIl | IRS Compliance Questions

14a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b) and 401(a)(4) by combining this plan with any other plans under
the permissive aggregation rules?[ ] Yes [X No

14b If this is a Code section 401(k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for
employee deferrals and employer matching contributions (as applicable) under Code sections 401(k)(3) and 401(m)(2).

D Design-based safe harbor method
D “Prior year” ADP test
D “Current year” ADP test

L] NA

15 Ifthe plan sponsor is an adopter of a pre-approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter 07/ 31/ 2021
(MM/DD/YYYY) and the Opinion Letter serial number_Q705360A,




SCHEDULE SB Single-Employer Defined Benefit Plan OB No. 1210-0719
(Form 5500) Actuarial Information 2025

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee

Department of Labor i i i . . .
Employee Benefits Security Administration Retirement Incomel r?tZ$:gr>;Q2\$tegLggggdfgl!lzp(\%:dn:)seCtlon 6059 of the This FOI'TIT;]ISSp (e)(?tie(;]nto Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2025 or fiscal plan year beginning 01/01/2025 and ending  12/31/2025

P Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
FRIGATE VENTURES LP DEFINED BENEFIT PLAN AND TRUST plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
ANSON FUNDS MANAGEMENT LP 30-0135498
E Type of plan: ]g Single D Multiple-A D Multiple-B ‘ l F Prior year plan size: B 100 or fewer D 101-500 D More than 500
‘ Part | l Basic Information
1  Enter the valuation date: Month _ 01 Day 01 Year 2025
2  Assets:
BUMATKEE VAIUE ........vevvieeiiiieie ettt ettt bttt s bbb et a bbb e s e s s bbbt e st e s b b e s ese et s s ebe s s e e s e 2a 9339371
D ACHUBIHAI VAIUE ... 2b 9339371
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment............cccccceeiiieiinne. 0 0 0
b For terminated vested participants 0 0 0
C For active participants 3 3904814 3904814
O TOUAL ..o 3 3904814 3904814
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b)............cccccevevenne.e. D
a Funding target disregarding prescribed at-risk asSUMPLIONS ........ccooiiiiiiiiiiii s 4a
b Fuqding target reflecting at-r_isk assumpti_ons, but disreggrding trgnsition _rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor
5 EfECHVE INEIESE FALE .......vvcvieieiiieeeteteee ettt bttt b et s et s s se st s b s et s s ses e 5 5.37 %
6 Target normal cost
a Present value of current plan Year @CCIUAIS ...........oocuiii it 6a 603482
D Expected plan-related EXPENSES ............c.cveveeiiuieeeeeeeeeeee e eeeeeeee e ee et es s s eeeenen s e 6b 0
(o =T o T=Y Yo = o] TR 6¢c 603482

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 02/19/2026
Signature of actuary Date
BRANDON CARANGI 23-08085
Type or print name of actuary Most recent enroliment number
CARANGI AND ASSOCIATES, INC. 724-591-8338
Firm name Telephone number (including area code)

20530 ROUTE 19
SUITE 4
CRANBERRY TOWNSHIP, PA 16066

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions D

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2025

v. 250312



Schedule SB (Form 5500) 2025

Page2-[ 1 |

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
T2 L ISP 0 3600947
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
YEAT) .ttt ettt ettt ettt enen 0 0
9 Amount remaining (line 7 MINUS N 8) .........ceuiueuevereieieeeecceeeee e 3600947
10 Interest on line 9 using prior year’s actual return of 13.61 %oueeeeeeieeeeeeeee 490089
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ...........cccccovceveninne, 0
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 524 % ... 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
TEEUMN Lo
C Total available at beginning of current plan year to add to prefunding balance 0
d Portion of (c) to be added to prefunding balance..............ccccvcvvevvcecveveriieeeeeannd 0
12 Other reductions in balances due to elections or deemed elections ...........................| 4091036
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) ................. 0 0
Part Il Funding Percentages
14 Funding target attaiNnMENt PEICENLAGE. ...........ovverveeeeeeeeeeeeeeeeses e sseseesessesess s sesssssss s sesessssesssesssssssesesseeseessssesssessssessansssesesassssssssesssansssensasessseneen 14 239.17 %
15 Adjusted funding target attaiNMENt PEICENTAGE ..........cc.cvoveveveeeeeeeeeeeee et et eee e ee et ee s et ettt ee s s e ete et e s e aen et et et esesees e e eeeeesnennnans 15 239.17 %
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAr'S FUNING FEQUITEIMENL. ...........oiuiviieieieeeeeeeeeeeete ettt ettt ettt ettt e e ae e se e e ese e esn e ese e es e e seanenennesensenenens e 158.43 9,
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ...............ccccceueuen... 17 %
Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals » | 18(b) 18(c) |
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years................ccccccevevevevnenee. 19a
b Contributions made to avoid restrictions adjusted to valuation date. ..............cccccoveveveveueueererereeeeee e 19b
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date................... 19¢c 0
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the PriOr YEAI? ....... ..ottt e et e e et e e et e e e anb e e e ebeeaaaneeaas D Yes B No
b If line 20ais “Yes,” were required quarterly installments for the current year made in a timely manner?.............cc.ocooveeeeececeececeeeeee [[ Yes [[ No
C If line 20a is “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th




Schedule SB (Form 5500) 2025 Page 3

Part V |Assumptions Used to Determine Funding Target and Target Normal Cost
21 Discount rate:
a Segment rates: Tst se%%%ng/:u 2nd segr‘g?not/; 3rd segggnot/; D N/A, full yield curve used
D Applicable MONth (ENEEF COUR) .......cvvveeeeeeeeece et ettt ettt s ennesessee et eesenensennnes 21b 0
22 Weighted average retir@MENt BgE ............c.eveuiieieeeeeeeeeee e et eee et e ee e e et eae et e et se e ete s et eseese e et esseneseseaesseaeananas 22 62
23 Mortality table(s) (see instructions) Prescribed - combined D Prescribed - separate g Substitute

Part VI |Miscellaneous Items
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
EE Y=ol a0 1LY o | SO TSP TP OO POV PPPPTPPP D Yes @ No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment................c..cccocc...... D Yes B No
26 Demographic and benefit information

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ...............

b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ...

Yes D No
D Yes B[ No

27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
AHACHMENT ... e
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PriOr YEAS ............cceeiriiiiieiereieiesesisie e 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(UL LCI S ) T PP PP
30 Remaining amount of unpaid minimum required contributions (line 28 Minus liN€ 29) .............ccceeveveeeveceeenean. 30 0
Part VIII [Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
= R I 1o 1=y g Yo o T et A (1T L= o) SR 3la 603482
b Excess assets, if applicable, but not greater than iNe 31a ...........cocoeioiieeeeeeeeeeeeeeeeeeeeeeeeeee e 31b 603482
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization installment ... 0
b Waiver amortization inStallMent.................ccccrrurueueeeeeeee oo 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year )_and the waived amount .................cccooiiiiiin, 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a- 31b + 32a + 32b - 33)....] 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding 0 o o
FeQUIrEMENt ......oooiiiiie e
36 Additional cash requirement (line 34 MINUS INE 35) ..........ccccooveveviueeieeeeeeeeeeeeeeeeeeeee et 36 0
37 1C‘;)n)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
Lo ISR
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances........... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ..........c..cc..c....... 39 0
40 Unpaid minimum required contributions for @l YEArS ...............ccc.oeveieeeeeeeeeeeeeeeeeee e 40 0

Part IX

Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 If an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate the first
plan year for which the rule applies. [ [2019  []2020 [ ]2021




Attained Age
21 to 25
26 to 30
31 to 35
36 to 40
41 to 45
46 to 50
51 to 55
56 to 60
61 to 65

OVER 65

Totals

Frigate Ventures, LP Pension Plan
Schedule SB, Line 26
Active Participants by Age & Service
EIN/PN 30-0135498/001
Periods of Service

<1 1-4 5-9 10-14  15-19  20-24  25-29

30 & Up

Total



Frigate Ventures, LP Pension Plan
Schedule SB - Part V
Summary of Actuarial Assumptions and Methods
EIN/PN 30-0135498/001

1. Data
a. Valuation Date January 1, 2025
b. Employee Data Employee data was supplied by the employer
c. Asset Data Asset statements were provided by the employer

2. Non-Prescribed Assumptions and Methods
Each Significant non-prescribed assumption used in this report represents a combination of best
estimates of future expectations and observed past experience.

a. Salary Increases None
b. Rates of Withdrawal
Retirement Age

1. Active Participants Age 62
ii. Terminated Vested Participants Age 62
Employee Termination None
Disability None
c. Expenses None
d. Marriage All participants are assumed to be married, and males are

assumed to be three years older than their spouses

e. Asset Valuation Method Market Value

3. Prescribed Assumptions and Methods Set by Law
The use of the following prescribed assumptions are required by the provisions of the Pension

a. Interest Rates

Minimum Maximum
Funding Funding
Rate 1 (first five years) 5.00% 5.00%
Rate 2 (following 15 years) 5.27% 5.27%
Rate 3 (thereafter) 5.50% 5.40%

b. Rates of Withdrawal
Mortality Table IRS 2025 Small Plan Combined Static Mortality, no Pre-
commencement Mortality

c. Actuarial Cost Method Traditional Unit Credit Cost Method as desctribed in IRC
Section 430 and mandated by the Pension Protection Act

5. Changes in Actuarial Assumptions or Cost Methods
Prescribed assumptions were updated as mandated by the Pension Protection Act of 2006

13



SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 12100110

(Form 5500) Actuarial Information 2025
Department of the Trea§ury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public

Employee Benefits Security Administration Internal Revenue Code (the Code) Inspection

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2025 or fiscal plan year beginning 01/01/2025 and ending  12/31/2025

» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
FRIGATE VENTURES LP DEFINED BENEFIT PLAN AND TRUST plan number (PN) > 001
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
ANSON FUNDS MANAGEMENT LP 30-0135498
E Typeofplan: X Single [ ] Muttiple-A [ ] Muttiple-B | | F Prioryear plan size: [X| 100 orfewer [] 101-500 [ ] More than 500
| Part | | Basic Information

1  Enter the valuation date: Month _ 01 Day _ 01 Year 2025
Assets:
Y Y= V7 [V YOO 2a 9339371
D AGHUANEI VAIUE ...t ee et 2b 9339371

3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding

participants Target Target

a For retired participants and beneficiaries receiving payment.............ccccoceiiiieieninn, 0 0 0
b For terminated vested participants................cooooeiieeoeee oo 0 0 0
C For active participants 3 3904814 3904814
A TOtAL. ..ottt nen ettt enennened 3 3904814 3904814

4 |fthe plan is in at-risk status, check the box and complete lines (a) and (b).............ccceovevrvnee.. |:|
a Funding target disregarding prescribed at-risk aSSUMPLIONS ...........ooiiiiiiiiiiiii e 4a
b Fur_1ding target reflecting at-r_isk assumptif)ns, but disreggrding tra_msition _rule for plans that have been in 4b

at-risk status for fewer than five consecutive years and disregarding loading factor..............ccccccccviviiriiennnnnn,

5 Effective interest rate 5 5.37%

6 Target normal cost
a Present value of current plan Year @CCTUAIS.............ccerveieieiecie ettt ettt sr et eseeae s s 6a 603482
b ExXpected Plan-related EXPENSES .............cveuieieieeeeeeeeeeeeee e et e ettt e e ee et e e et et se et e ee e e s eee e et e eeeee e 6b 0
(o T B (T {0y et or=] AT 6¢c 603482

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN :
HERE EMM W 02/19/2026

Signature of actuary Date
BRANDON CARANGI 23-08085
Type or print name of actuary Most recent enrollment number
CARANGI AND ASSOCIATES, INC. 724-591-8338
Firm name Telephone number (including area code)

20530 ROUTE 19
SUITE 4
CRANBERRY TOWNSHIP, PA 16066

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions |:|

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2025

v. 250312



Schedule SB (Form 5500) 2025
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Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
VA ..ottt ettt ettt ettt et e eeenn e eerenaeneneneen 0 3600947
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
VALY oottt 0 0
9  Amount remaining (line 7 mMiNUS iNE 8) ........c.ovovoueeeeeeeeeeeeeeee e 0 3600947
10 Interest on line 9 using prior year's actual return of 13.61 Yo 0 490089
11 Prior years excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ...........c.ccccceveeenneen, 0
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.24%....... 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
=10 L1 o RSP PUTUPPTPRRRPRPI 0
C Total available at beginning of current plan year to add to prefunding balance ..............| 0
d Portion of (c) to be added to prefunding balance ..............cccevevcveveceeeereceeeeceeenn) 0
12 Other reductions in balances due to elections or deemed elections ...........................| 0 4091036
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12) .................. 0 0
Part lll Funding Percentages
14 Funding target attaiNMENt PEICENLAGE. ...............vveeeeereeeeeeeseeeses e ses s sses s e ssees s es s s s essssess s esses s ssssses e s esesssssess s sssesssssesseseasnsssssssesssssesansseseees 14 239.17%
15 Adjusted funding target attainMENnt PEICENTAGE ............c.oviveeeeieeeceeeeeeeeee ettt ettt ee e s s eesese st et st s s sa e e e s e s e s se et an s s e neeeseenseneeaes 15 239.17%
16 Prior year’s_ funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEA'S FUNCING TEQUITEIMENE . .......o.o.ieeeoeeoeeeeeeee oottt et ee e ee et e e et ee e e e e e e e e e eneneeeee e eeeneneenenees 158.439,
17 Ifthe current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage 17 %
Part IV Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals > | 18(b) 18(c) |

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years........c.cccoeccvvvveeeiiccnnnns 19a

b Contributions made to avoid restrictions adjusted to valuation date. ............ccccoveueeeveeereeererenceennans ...| 19b

€ Contributions allocated toward minimum required contribution for current year adjusted to valuation date................... 19¢ 0
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the Prior YEAr? ..........oiiiiiiiii ettt ene e naee s |:| Yes No

b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?.............ccco.cvoveveeeeeeveeeeverenennnns |:| Yes |:| No

C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th




Schedule SB (Form 5500) 2025
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PartV |Assumptions Used to Determine Funding Target and Target Normal Cost
21 Discount rate:
a Segment rates: 1st segg]:ong/; 2nd 56%297”(}/:0 3rd Se%’_*;%"}/; |:| N/A, full yield curve used
b ApPPlicable MONt (ENLEF COUE) ........ovie ettt ettt et e et e et ee e et s et s e s eeeasseeen e sae s seeens 21b 0
22 \Weighted average retifeMENt @€ .............ccveveveeeeeeeeeeeeeeeeee e teeeeeeeseeeeeeeeeeseeesessseseseasesssseseeeeteessessessesesnnnanseaenens 22 62
23 Mortality table(s) (see instructions) Prescribed - combined [ Prescribed - separate [ Substitute

Part VI |Miscellaneous ltems
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
GHEBCRIMENL. ....... oot ees s es 8888885888888 [] ves X No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment....................c.c..c........ |:| Yes No
26 Demographic and benefit information

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ...............

b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ...

27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
AHACHMEBNT. ...ttt aaes
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PriOr YEATS ...........cccucuevevevereeeecececeeiete e ee sttt eneneneeeeas 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(LTS )
30 Remaining amount of unpaid minimum required contributions (line 28 minus i€ 29) ..............ccoeevereeeveeerenne. 30 0
Part VIII_ | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ Target NOMMAl COSt (N BC) ...t e et et e e e e e e et e e ee e 31a 603482
b Excess assets, if applicable, but not greater than e 318 ............ooouiioeeeeeeeeeeeeee e 31b 603482
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization installment ... 0 0
b Waiver amortization installmMent...............cccceeuiurieeeiniis i 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year )_and the waived amount ..............overninnnnnn 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 0
Carryover balance Prefunding balance Total balance
35 Balapces elected for use to offset funding 0 0 0
[T e [T =] 03T o | R
36 Additional cash requirement (lIN€ 34 MINUS INE 35) .........cuivveeereeeeeeeereereeeeesseseseeeeeeseseesseeeeeeeseeesese e esessesseens 36 0
37 1an)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
0] ettt teeeeeneeneeneeEeeheeseteteaeeatereeaeeseseseasenteseeseeseteaseasenteneenteseeseesesetententeseetteseeteasesenteneintaseateaseasenteneaneereateas
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances........... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ........................... 39 0
40 Unpaid minimum required contributions fOr all YIS ................ccevevvueueveeeeeeeceeeeeeeeeeeeeeeeeeeeeeeeee e e eeeneeene 40 0

Part IX

Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 I an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate the first

plan year for which the rule applies. [ |2019  []2020  []2021




Frigate Ventures, LP Pension Plan
Schedule SB - Part V
Summary of Principal Plan Provisions
EIN/PN 30-0135498/001

1. Effective Date of the Plan January 1, 2014
2. Plan Year Ends December 31
3. Eligibility for Participation Age 21 and one year of service. Employees who are Highly

Paid are restricted from entry unless they are managing
partner, office manager, or staff accountant.

4. Retirement Dates: First day of the month coninciding with or next following

attainment of age 62 and 5 Years of Service.

There is no Early Retirement Date.

5. Retirement Benefit The annual Normal retirement benefit is calculated in two

pieces:

a) Prior to January 1, 2023, 4.0% of Highest Three Years'
Average Earnings plus 0.65% of Highest Five Years'
Average Earnings in excess of Covered Compensation, the
quantity times years of service earned prior to January 1,
2023, up to 35 years.

b) On or after January 1, 2023, 10% of Highest Three Years'
Average Earnings times years of service earned on or after
January 1, 2023.

6. Accrued Benefit The Accrued Retirement Benefit at any point in time is

calculated according to the Normal Retirement Benefit
shown above, but only service earned through the time of
calculation is used. Service prior to January 1, 2009 is
excluded.

All benefits are limited by the 415(b) maximum of 10% per

Year of Participation Service since the Effective Date of the
Plan.
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Frigate Ventures, LP Pension Plan

Schedule SB - Part V

Summary of Principal Plan Provisions (Continued)
EIN/PN 30-0135498/001

7. Vesting:

8. Death Benefit:

9. Form of Annuity

10. Changes in Principal Plan Provisions

Participants become 20% vested after the second Year of
Service. FEach additional Year of Service credits the
participant with another 20% of vesting until the 100% limit
is reached after the sixth year. Service prior to the
establishment of the Plan is included in this determination.

Post-retirement death benefits are limited to those implicit
in the selection of the form of annuity. The Pre-retirement
death benefit is the Accrued Benefit earned up through the
date of death, payable as a lump sum.

The normal form of payment is a life annuity for non-
married Participants. The normal form for married
Participants is a joint-and-100% survivor annuity calculated
as the actuarial equivalent of the life annuity. A lump sum
form of benefit is also available.

There were no changes in the principal plan provisions since the prior valuation report.
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