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Forward Looking Statements
Statements included herein, including statements regarding SuRo Capital Corp.'s ("SuRo Capital", "SSSS", "we", "us" or "our") beliefs,
expectations, intentions or strategies for the future, may constitute "forward-looking statements". SuRo Capital cautions you that forward-
looking statements are not guarantees of future performance and that actual results or developments may differ materially from those
projected or implied in these statements. All forward-looking statements involve a number of risks and uncertainties, including the impact of
any market volatility that may be detrimental to our business, our portfolio companies, our industry, and the global economy, that could cause
actual results to differ materially from the plans, intentions and expectations reflected in or suggested by the forward-looking statements. Risk
factors, cautionary statements and other conditions which could cause SuRo Capital’s actual results to differ from management's current
expectations are contained in SuRo Capital's filings with the Securities and Exchange Commission (“SEC”). SuRo Capital undertakes no
obligation to update any forward-looking statement to reflect events or circumstances that may arise after the date of this presentation.

Certain information discussed in this presentation (including information relating to portfolio companies) was derived from third-party sources
and has not been independently verified. SuRo Capital makes no representation or warranty with respect to this information.

The following slides contain summaries of certain financial and statistical information about SuRo Capital. The information contained in this
presentation is summary information intended to be considered in connection with review of our SEC filings and other public announcements
we may make, by press release or otherwise, from time to time. We undertake no duty or obligation to publicly update or revise the
information contained in this presentation unless required to do so by law. In addition, information related to past performance, while it may be
helpful as an evaluative tool, is not indicative of future results, the achievement of which cannot be assured. You should not view the past
performance of SuRo Capital or any of its portfolio companies, or information about the market, as indicative of SuRo Capital’s or any of its
portfolio companies’ future results. The performance data stated herein may have been due to extraordinary market or other conditions, which
may not be duplicated in the future. Current performance may be lower or higher than the performance data quoted. This presentation does
not constitute an offer to sell or the solicitation of an offer to buy any securities of SuRo Capital.
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Earnings Overview
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• SuRo Capital’s Net Asset Value (“NAV”) Per Share is $7.99 as of December 31, 2023
o Net Assets totaled approximately $203.4 million at year-end

• Cash & Short-Term US Treasuries Balance of $92.0 Million as of December 31, 2023
o Excludes public securities

• Added 2 New Portfolio Companies to SuRo Capital’s Portfolio During the Quarter and Subsequent to Year-End
o Supplying Demand, Inc. (d/b/a Liquid Death)

o Colombier Sponsor II LLC

• Modified Dutch Auction Tender Offer (“Tender Offer”)
o On February 14, 2024, SuRo Capital’s Board of Directors approved the Tender Offer

o On February 20, 2024, SuRo Capital commenced the Tender Offer for up to 2 million shares of common stock at a price per share of

$4.00 to $5.00, using available cash

o The Tender Offer will expire at 5:00PM Eastern Time on April 1, 2024, unless extended

o Share Repurchases
o In 2023, under both the Share Repurchase Program and a previously completed Modified Dutch Auction Tender Offer, SuRo Capital

repurchased 3.2 million shares for approximately $14.2 million

o Approximately $20.7 million remaining approved to deploy via the Share Repurchase Program
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Top 5 Positions = 56% of Investment Portfolio at Fair Value 
Based on Total Investment Portfolio Fair Value of $184.1 million (excluding short-term US Treasuries) at December 31, 2023
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% of Investment 
Portfolio

Fair Value
($ in millions)

Cost Basis
($ in millions)

Portfolio Company

30.4%$56.0$15.01

6.8%$12.5$6.42

6.5%$12.0$10.03

6.4%$11.7 $15.04

5.8%$10.7 $10.05

55.9%$102.8(1)$56.4

• SuRo Capital’s Top 5 positions
account for approximately 56%
of the investment portfolio at fair 
value as of December 31, 2023

Fourth Quarter 2023

Amount
($ in millions)

$92.0Cash & Short-Term US Treasuries at December 31, 2023(2)

• SuRo Capital’s cash and cash 
equivalents balance was
approximately $92.0 million, or 
33% of gross assets as of 
December 31, 2023

(1) Total may not sum due to rounding.
(2) Excludes unrestricted and restricted public securities.



Investment Activity – Colombier Sponsor II LLC

• Colombier Acquisition Corp. II (“Colombier II”)
is a blank check company or special purpose
acquisition company (“SPAC”)

• Colombier II may pursue an acquisition
opportunity in any business or industry but is
focused on sectors that it believes has impaired
value due to certain investor mandates and
businesses within regulated areas that are
disrupting inefficiencies

Colombier Sponsor II Description

• In November 2023, Colombier II closed its initial
public offering, generating total gross proceeds of
$170M

• Sourcing identification will be driven by principals
of Farvahar Partners, who have cultivated long-
term relationships in the consumer and
technology ecosystem in their capacity as a
boutique investment bank

Opportunity

• SuRo Capital made a $1.6 million in Colombier
Sponsor II LLC during Q4 2023

• As a result of the investment, SuRo Capital
received Class B and Class W units in the
sponsor vehicle

• Colombier II went public via IPO in November
2023 and has two years to consummate a
transaction

SuRo Capital Investment

The Management Team

Sources: ColombierSPAC.com | Colombier Acquisition Corp. II Announces Closing of Upsized Initial Public Offering.

II

• The management team, led by Omeed Malik of
Farvahar Partners, includes several members from
the Colombier Acquisition Corp. team as well as an
expansion of specialists in the SPAC industry

• The board of directors includes Chris Buskirk,
Founder and CIO of 1789 Capital; Michael Seifert,
Founder and CEO of PSQ Holdings, Inc.; and Ryan
Kavanaugh, Co-Founder of Triller
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Investment Activity – Supplying Demand, Inc. (d/b/a Liquid Death)

• Liquid Death is disrupting sleepy, better-for-you
beverage categories by bringing the power of
comedy and bold branding to still water, sparkling
water, and iced teas

• According to SPINS, between the company’s
beverage SKUs and its newly launched hydration
mix, Death Dust™, Liquid Death has achieved
over triple-digit retail scanned sales growth for the
third consecutive year, becoming the fastest-
growing water and iced tea brand

Liquid Death Description

• Liquid Death’s viral marketing strategy has
resulted in 7.9 million social media followers
between TikTok and Instagram, ranking 3rd

behind Monster and Red Bull as the most
followed beverage brand on social media

• The company’s SKUs are sold in the largest
grocery store chains in the U.S., such as
Walmart, Target, Kroger, Whole Foods, and more

Opportunity

• SuRo Capital made a $10.0 million investment
in Liquid Death Series F-1 Preferred Shares at
a $1.4 billion valuation subsequent to year-
end

SuRo Capital Investment

Select Liquid Death Investors
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37.7%

19.8%

17.5%

17.2%

7.6%

Key Industry Themes
As a Percentage of Total Investment Portfolio at Fair Value at December 31, 2023

7

% of PortfolioFair Value
($ in millions)

Industry ThemeLegend

37.7%$69.4Education Technology

19.8%$36.4Marketplaces

17.5%$32.2Financial Technology

17.2%$31.7Cloud & Big Data

7.6%$14.0Social & Mobile

99.8%$183.7Total(1)

(1) Total may not sum due to rounding.  The Sustainability industry theme accounted for $0.4 million or 0.2% of Total Investment Portfolio at December 31, 2023.
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Per Share(1)Amount 
($ in millions)

$7.39$210.0

$(0.51)$(13.4)

$(0.46)$(11.9)

$1.16$30.5

$0.32$(14.2)

$0.09$2.4

$7.99$203.4

Per Share(1)Amount 
($ in millions)

$8.41$212.0Net Assets at Beginning of Period

$(0.11)$(2.7)Net Investment Loss

$0.10$2.6Net Realized Gain/(Loss) on Investments

$(0.36)$(9.0)Net Change in Unrealized Appreciation/(Depreciation) of Investments

----Share Repurchase / Tender Offer

$(0.06)$0.5Stock-Based Compensation Expense

$7.99$203.4Net Assets at December 31, 2023(1)

Financial Highlights

Fourth Quarter 2023

Fourth Quarter 2023 Fiscal Year 2023

(1) Total may not sum due to rounding.

For the Quarter and Fiscal Year Ended December 31, 2023
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February 2024 Modified Dutch Auction Tender Offer

Fourth Quarter 2023

• February 20, 2024Commencement Date

• Repurchase up to 2.0 million shares of Common StockOffering Size

• $4.00 - $5.00 / share ($0.10 increments)Offer Price

• Use of available cash, up to $10.0 millionPayment

• April 1, 2024 at 5:00 p.m. EDTOffer Expiration

• 7.9% of total outstanding shares if maximum number of shares tenderedPurchase as % of Outstanding

• Approximately 23.4M outstanding shares after the purchased shares, if max number of shares tenderedPost-Tender Shares

• DF King 
• suro@dfking.com
• Banks & Brokers – (212) 269-5550
• All Others – (877) 361-7972

Information Agent


