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Fund Details

Inception Date :
January 3, 2019

Fund Size : $843.34MM

Management Fee :
2.00%

Performance Fee :
15.00%"

High Water Mark : Yes

Fund Strategy :
Merger Arbitrage

Fund Framework :
Alternative Mutual Fund
(Simplified Prospectus)

" of the amount above a
perpetual high watermark

Portfolio
Management

Craig Chilton
— _v; Portfolio Manager,
<W Merger Arbitrage
Tom Savage
<% Portfolio Manager,
|| Merger Arbitrage

Investment Objective

The investment objective of the Fund is to generate consistent, positive returns, with low
volatility and low correlation to equity markets by investing in securities in Canada, the
United States and in other foreign jurisdictions. The Fund primarily employs arbitrage
strategies, which are specialized investment techniques designed to profit from the
successful completion of mergers, take-overs, tender offers, leveraged buyouts, spin-offs,
liquidations, and other corporate reorganizations. The most common arbitrage activity the
Manager intends to use is merger arbitrage, which involves purchasing the shares of an
announced acquisition target company at a discount to the expected merger
consideration.

Why Invest

Diversify Your Portfolio
With a Fund that seeks low correlation to the overall equity market, low volatility and
aims to avoid large drawdowns.

Benefit From Proven Managers
Experienced running Authentic Hedge®merger arbitrage strategies for over 6 years.

Lower Interest Rate Risk
In your portfolio with a Fund that may benefit from rising rates, unlike most fixed income
and dividend yielding securities.

Risk: Low to Medium
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Growth of $10,000 As at March 31, 2024
Investment value: $15,488.72 at March 28, 2024
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Picton Mahoney Fortified Arbitrage Plus Alternative Fund — A

Compound Returns T As at March 31, 2024

Since
1 3 6 3 1 ;
mth  mths  mths YTD yrs* yrst yrs+ Inception
Picton Mahoney
Fortified
Arbitrage Plus 053% 137% 253% 1.37% 2.64%  9.04% - 8.72%
Alternative Fund
A
Benchmark ! 0.63% -025% 3.33% -0.25% 451% 5.50% — 5.75%

T HFRI ED Merger Arbitrage Index (Hedged to CAD)

T The rate of return shown above is used only to illustrate the effects of the compound growth rate
and is not intended to reflect future values of the investment fund, or returns on investment in the

investment fund.

* refers to average annualized performance.

Calendar Returns As at March 31, 2024

Picton Mahoney Fortified Arbitrage Plus Alternative Benchmark !

Fund A
2020 32.75% 5.20%
2021 6.54% 10.63%
2022 0.69% 2.84%
2023 3.37% 5.07%

I HFRI ED Merger Arbitrage Index (Hedged to CAD)

Risk Measures

Risk And Return Statistics Fund Benchmark **
Annualized Return 8.72% 5.75%
Annualized Standard Deviation 8.64% 6.56%
Sharpe Ratio 0.78 0.59
Beta 0.86 —
Upside Capture Ratio 108.11% —
Downside Capture Ratio 52.18% —
Maximum Drawdown *** -12.14% -10.89%
Peak Value Date of Maximum Drawdown *** 2020-02-19 2019-12-31
Trough Value Date of Maximum Drawdown *** 2020-03-18 2020-03-31
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Picton Mahoney Fortified Arbitrage Plus Alternative Fund — A
**HFRI ED Merger Arbitrage Index (Hedged to CAD)

***Note that the frequency of data varies between the Fund and the benchmark for these
drawdown calculations. Daily data points used for the Fund since the Fund is priced daily.
Monthly data points used for the benchmark since the benchmark is a composite that is
calculated on a monthly basis.

Portfolio Allocations As at March 31, 2024

Geographic Allocation (Net)

United States

Canada
[
2
[
-40% -20% 0% 20% 40% 60% 80%  100%
M short M Net [ Long
Exposure Breakout ** Portfolio Details
Name Weight Name Value
Long 89.31% Average Market Cap ~ $25.52 Billions
Short -28.18%
Gross 117.49% # of Deals 26
Net 61.13% 4o SPACS 83

** Exposure Breakout categories are shown
as market values, except where indicated.
Notional represents the total underlying
notional exposure of the derivatives

positions.

Fees

Series Management Fee Fund codes
Class A 2.00% PIC 3900
Class F 1.00% PIC 3901
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Picton Mahoney Fortified Arbitrage Plus Alternative Fund — A

This material is intended for use by Investment Advisors.

Special Purpose Acquisition Companies (“SPACs") are companies formed to raise capital in an initial public offering (“IPO") with the
purpose of using the proceeds to acquire one or more unspecified businesses or assets to be identified after the IPO.

Risk/Reward Analysis results are calculated based on Class A fund unit's daily data since inception. Due to the fund's limited history,
all risk/reward analysis results may not be statistically relevant. Beta measures the fund's volatility relative to its benchmark: a
rating of “1” implies the fund's movements are identical to the index (typically you pay a manager to achieve beta of less than 1). Up/
Downside Capture is a measure of an investment manager's performance during only the up or down movements of an index (ideally
you want low downside and a fairly high level of upside): the numbers shown here are the fund’'s up/down capture relative to the
benchmark(s). Maximum drawdown measures the largest single drop in a class's Net Asset Value Per Unit from peak to trough before
establishing a higher peak (the smaller, the better).

There is no guarantee that a hedging strategy will be effective or achieve its intended effect. The use of derivatives or short selling
carries several risks which may restrict a strategy in realizing its profits, limiting its losses, or, which cause a strategy to realize a
loss. There may be additional costs and expenses associated with the use of derivatives and short selling in a hedging strategy.

The rate of return shown in the "Growth of $10,000 investment” graph is used only to illustrate the effects of the compound growth
rate and is not intended to reflect future values of the investment fund or returns on investment in the investment fund.

This is provided as a general source of information, is subject to change without notification and should not be construed as
investment advice. This material should not be relied upon for any investment decision and is not a recommendation, solicitation or
offering of any security in any jurisdiction.

Commissions, trailing commissions, management fees, performance fees and expenses all may be associated with mutual fund
investments. Please read the prospectus before investing. The indicated rates of return are the historical annual compounded total
returns including changes in unit value and reinvestment of all distributions and do not take into account sales, redemption,
distribution or optional charges or income taxes payable by any unitholder that would have reduced returns. Mutual funds are not
guaranteed, their values change frequently and past performance may not be repeated. Alternative funds can only be purchased
through a registered dealer and are available only in those jurisdictions where they may be lawfully offered for sale.

Investment Risk Rating is the historical volatility risk as measured by the standard deviation of fund performance, which is the
standard methodology outlined in Appendix F Investment Risk Classification Methodology to NI 81-102 Investment Funds.
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	 Risk Measures Risk And Return Statistics Fund Benchmark ** Annualized Return 8.72% 5.75% Annualized Standard Deviation 8.64% 6.56% Sharpe Ratio 0.78 0.59 Beta 0.86 — Upside Capture Ratio 108.11% — Downside Capture Ratio 52.18% — Maximum Drawdown *** -12.14% -10.89% Peak Value Date of Maximum Drawdown *** 2020-02-19 2019-12-31 Trough Value Date of Maximum Drawdown *** 2020-03-18 2020-03-31 **HFRI ED Merger Arbitrage Index (Hedged to CAD) ***Note that the frequency of data varies between the Fund and the benchmark for these drawdown calculations. Daily data points used for the Fund since the Fund is priced daily. Monthly data points used for the benchmark since the benchmark is a composite that is calculated on a monthly basis. [{"type":"Series","isCurrent":true,"name":"Picton Mahoney <span class='highlighted'>Fortified Arbitrage Plus Alternative Fund</span> A","id":"series","data":[{"d":"2019-01-03","v":10000},{"d":"2019-01-31","v":10015.71306},{"d":"2019-02-28","v":9999.06797},{"d":"2019-03-29","v":10048.3697},{"d":"2019-04-30","v":10094.5448},{"d":"2019-05-31","v":10091.01371},{"d":"2019-06-28","v":10054.77653},{"d":"2019-07-31","v":10140.18045},{"d":"2019-08-30","v":10152.00097},{"d":"2019-09-30","v":10162.55832},{"d":"2019-10-31","v":10195.6887},{"d":"2019-11-29","v":10268.3381},{"d":"2019-12-31","v":10379.39815},{"d":"2020-01-31","v":10507.01765},{"d":"2020-02-28","v":10464.87407},{"d":"2020-03-31","v":9872.41051},{"d":"2020-04-30","v":10171.34239},{"d":"2020-05-29","v":10392.66911},{"d":"2020-06-30","v":11109.76953},{"d":"2020-07-31","v":11283.90983},{"d":"2020-08-31","v":11323.42},{"d":"2020-09-30","v":11827.154},{"d":"2020-10-30","v":11519.287},{"d":"2020-11-30","v":12491.951},{"d":"2020-12-31","v":13778.531307281612},{"d":"2021-01-29","v":14753.094219219889},{"d":"2021-02-26","v":15078.490285640806},{"d":"2021-03-31","v":14322.054476708101},{"d":"2021-04-30","v":14723.974487989713},{"d":"2021-05-31","v":14652.303831667381},{"d":"2021-06-30","v":14677.36034458637},{"d":"2021-07-30","v":14445.982635199314},{"d":"2021-08-31","v":14373.183307123874},{"d":"2021-09-30","v":14451.061658088298},{"d":"2021-10-29","v":14622.055428684098},{"d":"2021-11-30","v":14687.405523189027},{"d":"2021-12-31","v":14679.975937523843},{"d":"2022-01-31","v":14550.514469339294},{"d":"2022-02-28","v":14606.713871657195},{"d":"2022-03-31","v":14699.067029606358},{"d":"2022-04-29","v":14656.350711071733},{"d":"2022-05-31","v":14443.485034351697},{"d":"2022-06-30","v":14331.80214566899},{"d":"2022-07-29","v":14548.724679456558},{"d":"2022-08-31","v":14556.957712917141},{"d":"2022-09-30","v":14541.207561949068},{"d":"2022-10-31","v":14730.686650868021},{"d":"2022-11-30","v":14659.691652186171},{"d":"2022-12-30","v":14781.516683537717},{"d":"2023-01-31","v":14803.113481456061},{"d":"2023-02-28","v":14843.324094154856},{"d":"2023-03-31","v":14755.26643192426},{"d":"2023-04-28","v":14817.789758494493},{"d":"2023-05-31","v":14676.157719107341},{"d":"2023-06-30","v":14674.725887201152},{"d":"2023-07-31","v":14758.01077641112},{"d":"2023-08-31","v":14979.586763893802},{"d":"2023-09-29","v":15105.945929614943},{"d":"2023-10-31","v":15100.576559966736},{"d":"2023-11-30","v":15173.242029205807},{"d":"2023-12-29","v":15279.19759026376},{"d":"2024-01-31","v":15331.459454839644},{"d":"2024-02-29","v":15407.58518451867},{"d":"2024-03-28","v":15488.722325869356}]},{"type":"Benchmark","isCurrent":false,"name":"HFRI ED Merger Arbitrage Index (Hedged to CAD)","id":"HFRIMAI-PMARB","data":[{"d":"2019-01-03","v":10000},{"d":"2019-01-31","v":10000},{"d":"2019-02-28","v":10072.591379999973},{"d":"2019-03-29","v":10104.702771101676},{"d":"2019-04-30","v":10194.382119346903},{"d":"2019-05-31","v":10120.909576311631},{"d":"2019-06-28","v":10168.170620989174},{"d":"2019-07-31","v":10231.680953678926},{"d":"2019-08-30","v":10236.02000493771},{"d":"2019-09-30","v":10278.795145160035},{"d":"2019-10-31","v":10326.466429090555},{"d":"2019-11-29","v":10421.317439634844},{"d":"2019-12-31","v":10526.366122314277},{"d":"2020-01-31","v":10516.991351172166},{"d":"2020-02-28","v":10373.540556705333},{"d":"2020-03-31","v":9379.816948709751},{"d":"2020-04-30","v":9833.949734626873},{"d":"2020-05-29","v":9759.835130053163},{"d":"2020-06-30","v":9888.392361574723},{"d":"2020-07-31","v":9967.165223363492},{"d":"2020-08-31","v":10050.941041155611},{"d":"2020-09-30","v":10138.156534195317},{"d":"2020-10-30","v":10254.150548971},{"d":"2020-11-30","v":10719.160700312179},{"d":"2020-12-31","v":11073.949290956201},{"d":"2021-01-29","v":11359.675986228794},{"d":"2021-02-26","v":11606.563639894544},{"d":"2021-03-31","v":11567.967335658352},{"d":"2021-04-30","v":11865.53751666071},{"d":"2021-05-31","v":11961.656866270578},{"d":"2021-06-30","v":12000.396378625539},{"d":"2021-07-30","v":11845.934716685659},{"d":"2021-08-31","v":11953.795588983052},{"d":"2021-09-30","v":12065.80618002148},{"d":"2021-10-29","v":12195.859933357347},{"d":"2021-11-30","v":12160.555248259492},{"d":"2021-12-31","v":12250.748007080925},{"d":"2022-01-31","v":12244.224263253702},{"d":"2022-02-28","v":12306.719922606191},{"d":"2022-03-31","v":12411.383862074219},{"d":"2022-04-29","v":12344.467836336275},{"d":"2022-05-31","v":12214.984540574667},{"d":"2022-06-30","v":12022.543151320677},{"d":"2022-07-29","v":12296.112021041754},{"d":"2022-08-31","v":12411.363245388833},{"d":"2022-09-30","v":12293.46248073702},{"d":"2022-10-31","v":12550.55995201503},{"d":"2022-11-30","v":12492.479801028425},{"d":"2022-12-30","v":12598.97403133643},{"d":"2023-01-31","v":12647.794702936653},{"d":"2023-02-28","v":12614.105480462891},{"d":"2023-03-31","v":12375.960251147706},{"d":"2023-04-28","v":12384.600725812385},{"d":"2023-05-31","v":12064.801256029443},{"d":"2023-06-30","v":12254.543335745278},{"d":"2023-07-31","v":12518.830883322978},{"d":"2023-08-31","v":12709.554858708936},{"d":"2023-09-29","v":12779.780703378769},{"d":"2023-10-31","v":12673.021878703328},{"d":"2023-11-30","v":12891.345843524812},{"d":"2023-12-29","v":13238.312008062947},{"d":"2024-01-31","v":13166.738928569926},{"d":"2024-02-29","v":13123.03287353506},{"d":"2024-03-28","v":13205.056080857252}]},{"type":"Benchmark","isCurrent":false,"name":"S&amp;P/TSX Composite TR Index","id":"0000AR","data":[{"d":"2019-01-03","v":10000},{"d":"2019-01-31","v":10000},{"d":"2019-02-28","v":10314.810786872884},{"d":"2019-03-29","v":10419.334018709429},{"d":"2019-04-30","v":10754.915989471721},{"d":"2019-05-31","v":10425.384256463323},{"d":"2019-06-28","v":10688.671708002747},{"d":"2019-07-31","v":10725.356335788909},{"d":"2019-08-30","v":10771.949001167352},{"d":"2019-09-30","v":10953.809555530946},{"d":"2019-10-31","v":10859.648562325578},{"d":"2019-11-29","v":11249.473407501751},{"d":"2019-12-31","v":11300.563137069226},{"d":"2020-01-31","v":11497.688546870764},{"d":"2020-02-28","v":10819.123013025095},{"d":"2020-03-31","v":8939.175765696176},{"d":"2020-04-30","v":9903.904564974908},{"d":"2020-05-29","v":10204.928938730209},{"d":"2020-06-30","v":10456.261687768634},{"d":"2020-07-31","v":10925.014460876713},{"d":"2020-08-31","v":11181.582541231475},{"d":"2020-09-30","v":10951.056480711028},{"d":"2020-10-30","v":10610.014915864229},{"d":"2020-11-30","v":11731.263153224187},{"d":"2020-12-31","v":11933.414529616972},{"d":"2021-01-29","v":11894.94678536159},{"d":"2021-02-26","v":12414.12382523141},{"d":"2021-03-31","v":12894.360270660938},{"d":"2021-04-30","v":13202.504016900877},{"d":"2021-05-31","v":13657.105853887719},{"d":"2021-06-30","v":13996.0185509769},{"d":"2021-07-30","v":14108.449915445757},{"d":"2021-08-31","v":14338.82457258813},{"d":"2021-09-30","v":14019.85321899535},{"d":"2021-10-29","v":14723.025337089293},{"d":"2021-11-30","v":14484.2771938484},{"d":"2021-12-31","v":14927.62151475961},{"d":"2022-01-31","v":14866.175199821582},{"d":"2022-02-28","v":14907.790459061785},{"d":"2022-03-31","v":15497.497631481023},{"d":"2022-04-29","v":14728.526102373831},{"d":"2022-05-31","v":14736.927673710316},{"d":"2022-06-30","v":13454.016264519702},{"d":"2022-07-29","v":14080.452898635736},{"d":"2022-08-31","v":13854.184648993594},{"d":"2022-09-30","v":13264.441958785794},{"d":"2022-10-31","v":14003.450156664305},{"d":"2022-11-30","v":14779.043890128693},{"d":"2022-12-30","v":14055.57722236406},{"d":"2023-01-31","v":15097.048957405996},{"d":"2023-02-28","v":14727.393448225428},{"d":"2023-03-31","v":14695.661909998043},{"d":"2023-04-28","v":15122.354533531448},{"d":"2023-05-31","v":14374.449469409456},{"d":"2023-06-30","v":14856.706386443337},{"d":"2023-07-31","v":15239.880997392289},{"d":"2023-08-31","v":15030.922358423366},{"d":"2023-09-29","v":14530.002578573454},{"d":"2023-10-31","v":14063.397411965756},{"d":"2023-11-30","v":15115.784604825347},{"d":"2023-12-29","v":15707.194470907467},{"d":"2024-01-31","v":15793.811846142858},{"d":"2024-02-29","v":16081.500232984634},{"d":"2024-03-28","v":16747.48867615418}]},{"type":"Benchmark","isCurrent":false,"name":"ICE BofAML Canada Broad Market Index (TR)","id":"CAN0","data":[{"d":"2019-01-03","v":10000},{"d":"2019-01-31","v":10000},{"d":"2019-02-28","v":10032.366633633901},{"d":"2019-03-29","v":10270.356553252232},{"d":"2019-04-30","v":10254.317472258781},{"d":"2019-05-31","v":10452.305851837493},{"d":"2019-06-28","v":10537.67452495402},{"d":"2019-07-31","v":10559.002265806183},{"d":"2019-08-30","v":10769.548818661664},{"d":"2019-09-30","v":10664.737090018447},{"d":"2019-10-31","v":10651.198109065546},{"d":"2019-11-29","v":10703.64243911743},{"d":"2019-12-31","v":10570.637327928289},{"d":"2020-01-31","v":10900.880802913243},{"d":"2020-02-28","v":10999.11534834772},{"d":"2020-03-31","v":10737.989906962428},{"d":"2020-04-30","v":11136.351379310317},{"d":"2020-05-29","v":11160.140750581802},{"d":"2020-06-30","v":11360.417684365893},{"d":"2020-07-31","v":11516.519840896151},{"d":"2020-08-31","v":11370.398832407885},{"d":"2020-09-30","v":11432.381989367452},{"d":"2020-10-30","v":11339.455337763195},{"d":"2020-11-30","v":11443.36318661909},{"d":"2020-12-31","v":11480.480009957115},{"d":"2021-01-29","v":11338.320698654723},{"d":"2021-02-26","v":10987.518755654917},{"d":"2021-03-31","v":10867.321825163375},{"d":"2021-04-30","v":10871.110420506193},{"d":"2021-05-31","v":10951.998147507058},{"d":"2021-06-30","v":11063.25243552422},{"d":"2021-07-30","v":11178.045304572124},{"d":"2021-08-31","v":11169.218044659161},{"d":"2021-09-30","v":10985.941763773055},{"d":"2021-10-29","v":10919.823833873106},{"d":"2021-11-30","v":11004.519399617742},{"d":"2021-12-31","v":11169.506525695371},{"d":"2022-01-31","v":10838.012996747862},{"d":"2022-02-28","v":10732.12431369649},{"d":"2022-03-31","v":10414.977501419493},{"d":"2022-04-29","v":10091.638149005383},{"d":"2022-05-31","v":10052.405882421017},{"d":"2022-06-30","v":9837.03221882116},{"d":"2022-07-29","v":10198.046106054362},{"d":"2022-08-31","v":9954.70982615577},{"d":"2022-09-30","v":9884.572526213497},{"d":"2022-10-31","v":9785.376407874019},{"d":"2022-11-30","v":10011.577405228365},{"d":"2022-12-30","v":9888.168821093619},{"d":"2023-01-31","v":10164.390982024126},{"d":"2023-02-28","v":9973.345172057165},{"d":"2023-03-31","v":10189.122713438497},{"d":"2023-04-28","v":10279.145410092306},{"d":"2023-05-31","v":10114.100597708477},{"d":"2023-06-30","v":10109.811962741547},{"d":"2023-07-31","v":10000.923151944742},{"d":"2023-08-31","v":9982.210887896697},{"d":"2023-09-29","v":9719.546934071672},{"d":"2023-10-31","v":9761.933176356155},{"d":"2023-11-30","v":10172.602820321606},{"d":"2023-12-29","v":10518.366122366444},{"d":"2024-01-31","v":10377.437627328229},{"d":"2024-02-29","v":10336.243743897989},{"d":"2024-03-28","v":10382.572445564962}]}] 
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