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Limited Partners,

In Q3 2021, the Alta Fox Opportunities Fund (“the Fund”) produced a gross return of -0.91% and a
net return of -0.99%. The Fund’s average net exposure during the quarter was 75.58%. Since
inception in April 2018, the Fund has produced a gross return of 621.94% and a net return of
419.08% compared to the S&P 500’s return of 73.88%, the Russell 2000’s return of 50.75%, and the
Russell Microcap’s return of 56.74%.

Alta Fox Opportunities Fund, LP Relevant Index Returns

Gross Net S&P 500 Russell 2000 Russell Microcap
Return Return (SPY) (IWM) (IwWQ)
Q3 2021 -0.91% -0.99% 0.58% -4.36% -4.98%
YTD 52.30% 41.02% 15.92% 12.41% 22.59%
Since Inception 621.94% 419.08% 73.88% 50.75% 56.74%
Annualized 75.91% 60.09% 17.12% 12.44% 13.70%

As always, Alta Fox strives to ignore short-term price fluctuations and instead focus on the intrinsic
value growth in our portfolio holdings, which should converge with portfolio performance over time.
We encourage limited partners to do the same both in times of outperformance and
underperformance. I firmly believe that in the long run, our strategy of buying high-quality and
underfollowed businesses at cheap prices will deliver attractive absolute and relative returns. Most
importantly, our process will remain disciplined with strict risk controls, minimal gross leverage, and
a sound research process.

Research Process Review

Relative to recent quarters, Q3 2021 felt uneventful. We experienced lower volatility in the portfolio,
a few winners and losers, but in the end, we basically finished where we started—with the net return
modestly down for the quarter. With mostly strong fundamental performance from our portfolio
companies and a weak environment for small-cap stocks, we are generally satisfied with this
quarter’s results.

While we actively avoid pontificating on macro-related news and instead focus on quality bottom-up
fundamental analysis, it is impossible to ignore some developing market risks. In a rather short
period, COVID has gone from a daily national headline to a sobering backdrop in most states, trillions
of dollars of liquidity have been pumped into the economy through unprecedented measures, and
the stock market has roared higher, with the S&P 500 up more than 15% though Q3 and 20%+ YTD.

From a bottom-up perspective, it is our opinion that the opportunity set across market caps and
styles seems less attractive today than at any point in the last 18 months. The shock and uncertainty
from the onset of COVID in 2020 led to a significant selloff in almost every area of the market,
including quality businesses that were benefitting from COVID trends, thereby creating opportunities
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for nimble stock pickers. However, recent market strength has seemingly done the opposite, and
most companies’ valuations have increased to levels that are likely to yield mediocre annualized
returns for the associated risk. Moreover, we question aspects of both current fiscal and monetary
policy and have deep concerns about broken supply chains causing significant business disruptions
ahead of a pivotal Q4 for many industries.

Of course, even in a potentially frothy market, there are attractive off-the-run opportunities, and we
are working hard to find them. We remain net long the market (albeit at the lower end of our normal
net exposure range), and we own a collection of fantastic businesses that we expect to compound
earnings at attractive rates of return. However, our portfolio’s position is more conservative today
than it has been in quite some time. We will not sacrifice our underwriting discipline or lower our
return thresholds because of the market’s current exuberance. While it is frustrating to turn over
rock after rock only to pass because of valuation and then watch the market send that same security
roaring higher, we are confident that maintaining our underwriting discipline is the right long-term
strategy. We have high conviction that our growing watchlist of securities will eventually yield
actionable investments. Alta Fox is playing the long game, and our disciplined and rigorous research
process should help us capitalize on extraordinary opportunities while mitigating permanent capital
loss during market drawdowns.

Select Investment Commentary

In July, we published our research on IDT Corporation (IDT). IDT is the investment we have spent the
most cumulative research time on this year. Researching this business has been a fascinating deep
dive into various operating businesses and a management team and Board that we believe are some
of the greatest capital allocators of all time. In September, we announced a private deal to purchase
2.5% of NRS, a subsidiary of IDT, for $10 million. For reasons highlighted in our original IDT report,
we believe NRS has the potential to be worth a couple of billion dollars in a few years, multiples of
the entire IDT enterprise value today.

In August, we published research on Victoria PLC (VCP LN) which remains one of our largest holdings
today. The business has an excellent Chairman, Geoff Wilding, whose mission statement is “to create
wealth for our shareholders.” Wilding has successfully executed his mission statement to date, having
compounded total shareholder return at VCP over 50% per year since he became Chairman in
October 2012.

In September, we exited VQS entirely and highlighted our reasons in this thread. While any loss is
painful, we do not stick around if our thesis is impaired. In this case, we strongly disagreed with the
significant dilution that was taking place to execute on management’s business strategy. For this
reason, we cut our losses, moved on, and redeployed capital to higher conviction names.

Regarding the opportunity set today, we are spending more time on industrials than we have in
recent memory while patiently waiting for many asset-light compounding gems to return to more
attractive valuation levels.
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Business Updates

Given capital inflows and strong strategy performance year-to-date, we have temporarily closed the
Fund to new subscriptions. Although we do not believe that we are close to the upper bound of the
strategy’s capacity, this fundraising pause will allow us to assess any capacity constraints as market
conditions change. It will also allow us to digest our growth and pursue our goal of being world-class
across all aspects of the business. This pause is in line with our commitment to generating the highest
risk-adjusted returns for our investors. Even though the Fund is currently closed, we remain open to
speaking with investors who understand our strategy and are long-term focused. Please note that the
effective minimum initial investment is $1.0 million, and due to regulatory requirements, the Fund
will only be available to Qualified Purchasers.

In Q3, we also added to our operations team and welcomed Noah Peppler as the firm’s Controller.
Prior to joining Alta Fox, Noah was the Controller at Yieldpoint Stable Value Fund, where he managed
all firm operations. Before Yieldpoint, Noah was a financial analyst at Satori Capital, where he worked
directly under the firm’s CFO and was involved in aspects of both the private equity and alternative
investment business units. Noah'’s contributions will allow us to continue to service LPs in-line with
the highest standards, and we are thrilled to have him on the team.

Conclusion

We are humbled that you have elected to invest a portion of your assets with Alta Fox. We continue
to strive to improve all aspects of our research and operational processes in our pursuit of building
a world-class investment firm.

Sincerely,

s

Connor Haley
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APPENDIX: HISTORICAL PERFORMANCE FIGURES

Alta Fox Opportunities Fund, LP Net S&P 500 Russell 2000 Russell Microcap

Since Inception 419.08% 73.88% 50.75% 56.74%

Annualized 60.09% 17.12% 12.44% 13.70%

Alta Fox Opportunities Fund, LP: Net Performance
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Gross Return Net Return Net Exposure

Q2-2018 7.82% 6.05% 79.31%
Q3-2018 17.12% 13.68% 85.44%
Q4-2018 -13.57% -11.52% 77.23%

2018 9.13% 6.67% 80.66%
Q1-2019 35.41% 28.10% 83.00%
Q2-2019 12.39% 10.23% 83.45%
Q3-2019 -2.21% -2.10% 79.07%
Q4-2019 9.96% 8.29% 77.86%

2019 63.63% 49.70% 80.84%
Q1-2020 -26.77% -26.98% 75.12%
Q2-2020 66.65% 60.47% 75.17%
Q3-2020 37.38% 30.77% 85.36%
Q4-2020 58.32% 50.44% 85.86%

2020 165.41% 130.52% 80.37%
Q1-2021 26.24% 20.78% 93.70%
Q2-2021 21.75% 17.93% 83.75%
Q3-2021 -0.91% -0.99% 75.58%
Q4-2021
YTD 2021 52.30% 41.02% 84.34%
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Monthly Performance vs. Relevant Indices Since Inception

_ Alta Fox Net Return S&P 500 Russell 2000 Russell Micro-Cap

Apr-18 2.03% 0.38% 0.86% 1.25%
May-18 2.80% 2.41% 6.07% 7.22%
Jun-18 1.11% 0.62% 0.72% 1.30%
Jul-18 5.91% 3.72% 1.74% -0.07%
Aug-18 7.77% 3.26% 4.31% 4.30%
Sep-18 -0.40% 0.57% -2.41% -3.26%
Oct-18 -8.55% -6.84% -10.86% -10.90%
Nov-18 -0.25% 2.04% 1.59% -0.64%
Dec-18 -3.01% -9.03% -11.88% -12.05%
Jan-19 4.86% 8.01% 11.25% 10.49%
Feb-19 11.08% 3.21% 5.20% 5.48%
Mar-19 9.97% 1.94% -2.09% -2.95%
Apr-19 4.67% 4.05% 3.40% 1.91%
May-19 -1.14% -6.35% -7.78% -6.74%
Jun-19 6.53% 7.05% 7.07% 6.19%
Jul-19 -0.24% 1.44% 0.51% -1.36%
Aug-19 -1.33% -1.58% -4.88% -6.29%
Sep-19 -0.54% 1.87% 2.08% 2.28%
Oct-19 1.13% 2.17% 2.63% 2.57%
Nov-19 4.38% 3.63% 4.12% 4.64%
Dec-19 2.59% 3.02% 2.88% 5.70%
Jan-20 1.93% -0.04% -3.21% -4.66%
Feb-20 -7.68% -8.23% -8.42% -6.84%
Mar-20 -22.40% -12.35% -21.73% -23.43%
Apr-20 23.10% 12.82% 13.74% 15.23%
May-20 11.97% 4.76% 6.51% 6.63%
Jun-20 16.43% 1.99% 3.53% 6.25%
Jul-20 8.38% 5.64% 2.77% 1.07%
Aug-20 16.38% 7.19% 5.63% 5.95%
Sep-20 3.68% -3.80% -3.34% -3.17%
Oct-20 5.53% -2.66% 2.09% 1.29%
Nov-20 22.50% 10.95% 18.43% 20.44%
Dec-20 16.37% 3.84% 8.65% 7.70%
Jan-21 2.25% -1.01% 5.03% 14.22%
Feb-21 13.28% 2.76% 6.23% 6.02%
Mar-21 4.27% 4.38% 1.00% 2.31%
Apr-21 8.55% 5.34% 2.10% 0.26%
May-21 5.10% 0.70% 0.21% 1.64%
Jun-21 3.37% 2.33% 1.94% 2.19%
Jul-21 3.80% 2.38% -3.61% -5.51%
Aug-21 -1.15% 3.04% 2.24% 3.59%
Sep-21 -3.51% -4.65% -2.95% -2.92%
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Disclaimer

Alta Fox Capital Management, LLC (“Alta Fox”) is an investment adviser to funds that are in the business of
buying and selling securities and other financial instruments. This information is provided for informational
purposes only and does not constitute investment advice or an offer or solicitation to buy or sell an interest in
a private fund or any other security. An offer or solicitation of an investment in a private fund will only be made
to accredited investors pursuant to a private placement memorandum and associated documents.

Alta Fox may change its views about or its investment positions in any of the securities mentioned in this
document at any time, for any reason or no reason. Alta Fox may buy, sell, or otherwise change the form or
substance of any of its investments. Alta Fox disclaims any obligation to notify the market of any such changes.

The Alta Fox Opportunities Fund’s Net Returns (“Alta Fox Net Return”) reflects the USD investment
performance of a share class subject to a 1% management fee and 20% performance fee. The current Class A
offering for investments greater than $3M continues to offer this fee structure. Net returns will vary by investor
and share class. Each partner will receive individual statements showing returns from the Partnerships’
administrator. The Alta Fox Opportunities Fund's Gross Returns ("Alta Fox Gross Return") reflects the USD
investment performance of a share class subject to all Fund related expenses but are gross of any management
fee and performance fee. 2021 performance returns are estimated pending the year-end audit. Past
performance is not indicative of future results. Actual returns may differ from the returns presented.
References to net exposure and attribution data are internally calculated estimates and could be subject to
errors.

The S&P 500, Russell 2000, and Russell Microcap are U.S. equity indices. They are included for informational
purposes only and may not be representative of the type of investments made by the fund. References made to
these indices are for comparative purposes only. Reference to an index does not imply that the funds will
achieve returns, volatility, or other results similar to the index. The fund’s portfolios are less diversified than
these indices. Returns for the indices are total returns which includes dividends and do not reflect the
deduction of any fees or expenses which would reduce returns.

An investment in the fund/partnership is speculative and involves a high degree of risk. Opportunities for
withdrawal/redemption and transferability of interests are restricted, so investors may not have access to
capital when it is needed. There is no secondary market for the interests and none is expected to develop. The
portfolio is under the sole trading authority of the general partner. A portion of the trades executed may take
place on non-U.S. exchanges. Leverage may be employed in the portfolio, which can make investment
performance volatile. An investor should not make an investment unless the investor is prepared to lose all or
a substantial portion of its investment. The fees and expenses charged in connection with this investment may
be higher than the fees and expenses of other investment alternatives and may offset profits.

The enclosed material is confidential and not to be reproduced or redistributed in whole or in part without the
prior written consent of Alta Fox. The information in this material is only current as of the date indicated and
may be superseded by subsequent market events or for other reasons. Statements concerning financial market
trends are based on current market conditions, which will fluctuate. Any statements of opinion constitute only
current opinions of Alta Fox which are subject to change and which Alta Fox does not undertake to update. Due
to, among other things, the volatile nature of the markets, and an investment in the fund/partnership may only
be suitable for certain investors. Parties should independently investigate any investment strategy or manager,
and should consult with qualified investment, legal and tax professionals before making any investment.

The fund/partnership is not registered under the investment company act of 1940, as amended, in reliance on
an exemption thereunder. Interests in the fund/partnership have not been registered under the securities act
0f 1933, as amended, or the securities laws of any state and are being offered and sold in reliance on exemptions
from the registration requirements of said act and laws.
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