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Investment Objective

The investment objective of the Fund is to achieve long-term capital appreciation by
investing primarily in global equity securities while mitigating capital loss by engaging in
hedging strategies for downside risk protection.

Why Invest

Grow Your Wealth
Through the growth potential of an actively managed portfolio of global equities.

Benefit From Proven Managers
With experience running Authentic Hedge® strategies for over a decade.

Diversify Your Portfolio
With a core equity holding designed to help grow your wealth while reducing downside
risk.

Risk: Low to Medium
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Compound Returns T As at March 31, 2024

1 3 (I 1 3 5 0 S
mth mths mths yr yrs* yrs* yrs* nception
Picton Mahoney
Fortified Equity 3.40% 12.23% 19.25% 12.23% 22.15% 9.53% 12.41% —  9.38%
Fund F
Benchmark ! 256% 7.70% 1487% 7.70% 17.17% 8.76% 9.43% —  83%%

125% S&P/TSX Composite Index (TR), 50% MSCI World Index (Net Returns) (in CAD %), 25% FTSE
Canada 30 Day TBill Index (TR)
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Picton Mahoney Fortified Equity Fund — F

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 Mahaney Fortified Equity Fund F Benchmark
2016 4.23% 7.63%
2017 9.53% 9.40%
2018 -3.99% -217%
2019 17.26% 16.70%
2020 18.36% 9.44%
2021 19.81% 16.38%
2022 -10.39% -7.10%
2023 15.12% 14.52%

125% S&P/TSX Composite Index (TR), 50% MSCI World Index (Net Returns) (in CAD 1), 25% FTSE

Canada 30 Day TBill Index (TR)
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Risk Measures

Picton Mahoney Fortified Equity Fund — F

Risk And Return Statistics Fund Benchmark **
Annualized Return 9.38% 8.35%
Annualized Standard Deviation 10.34% 8.90%
Sharpe Ratio 0.77 0.78
Beta 1.10 -
Upside Capture Ratio 108.50% -
Downside Capture Ratio 105.32% —
Maximum Drawdown -25.37% -23.83%
Peak Value Date of Maximum Drawdown 2020-02-14 2020-02-19
Trough Value Date of Maximum Drawdown 2020-03-23 2020-03-23

**25% S&P/TSX Composite Index (TR), 50% MSCI World Index (Net Returns) (in CAD ), 25% FTSE

Canada 30 Day TBill Index (TR)

Portfolio Allocations As at February 29, 2024

Sector Allocation
Information Technology
Health Care
Financials
Industrials
Consumer Discretionary
Communication Services

Consumer Staples

Energy .=
Utilities —
Real Estate —
Materials -
S o % 0% 15%
M short M Net [ Long

20%

25%
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Geographic Allocation
United States
Canada

Japan

United Kingdom
Germany

Other

(Net)

Picton Mahoney Fortified Equity Fund — F

-10%

Top 10 Long Positions
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Exposure Breakout **

50%  60%

Name Weight Name Weight
Microsoft Corp. 5.12% Long 93.60%
NVIDIA Corp. 3.06% Short -4.77%
Amazon.com Inc. 2.76% Gross 98.38%
Eli Lilly & Co. 2.70% Net 88.83%
Apple Inc. 2.42% ** Exposure Breakout categories are shown
Alphabet Inc. CL A 2.39% as market values, except where indicated.
Mastercard Inc. CL A 1.62% Notional represents the total underlying
Meta Platforms Inc. CL A 1.61% notional exposure of the derivatives
Progressive Corp. 1.59% positions.

UnitedHealth Group Inc. 1.31%

Fees

Series Management Fee Fund codes

Class A 1.90% PIC 8400

Class F 0.90% PIC 8401

Class FT 0.90% PIC 8403

Class T 1.90% PIC 8402
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This material is intended for use by Investment Advisors.

Risk/Reward Analysis results are calculated based on Class F 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.

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.

50fb



	Picton Mahoney Fortified Equity Fund — F
	Fund Details
	 Portfolio Management 
	Investment Objective
	Why Invest
	 Risk: Low to Medium 
	 Growth of $10,000 As at March 31, 2024 
	 Compound Returns † As at March 31, 2024 
	 Calendar Returns As at March 31, 2024 
	 Risk Measures Risk And Return Statistics Fund Benchmark ** Annualized Return 9.38% 8.35% Annualized Standard Deviation 10.34% 8.90% Sharpe Ratio 0.77 0.78 Beta 1.10 — Upside Capture Ratio 108.50% — Downside Capture Ratio 105.32% — Maximum Drawdown -25.37% -23.83% Peak Value Date of Maximum Drawdown 2020-02-14 2020-02-19 Trough Value Date of Maximum Drawdown 2020-03-23 2020-03-23 **25% S&P/TSX Composite Index (TR), 50% MSCI World Index (Net Returns) (in CAD ), 25% FTSE Canada 30 Day TBill Index (TR) [{"type":"Series","isCurrent":true,"name":"Picton Mahoney <span class='highlighted'>Fortified Equity Fund</span> F","id":"series","data":[{"d":"2015-10-29","v":10000},{"d":"2015-10-30","v":10000},{"d":"2015-11-30","v":10006.4},{"d":"2015-12-31","v":10072.8},{"d":"2016-01-29","v":9654},{"d":"2016-02-29","v":9527.8},{"d":"2016-03-31","v":9895.2},{"d":"2016-04-29","v":9935.3},{"d":"2016-05-31","v":10086.9},{"d":"2016-06-30","v":9964.6},{"d":"2016-07-29","v":10312.3},{"d":"2016-08-31","v":10344.7},{"d":"2016-09-30","v":10398},{"d":"2016-10-31","v":10301},{"d":"2016-11-30","v":10344.5},{"d":"2016-12-30","v":10499},{"d":"2017-01-31","v":10547.7},{"d":"2017-02-28","v":10695.1},{"d":"2017-03-31","v":10863.5},{"d":"2017-04-28","v":11159.8},{"d":"2017-05-31","v":11223.9},{"d":"2017-06-30","v":10957.1},{"d":"2017-07-31","v":10806.6},{"d":"2017-08-31","v":10871.7},{"d":"2017-09-29","v":11052.4},{"d":"2017-10-31","v":11466.7},{"d":"2017-11-30","v":11564.2},{"d":"2017-12-29","v":11499.4008160827},{"d":"2018-01-31","v":11703.51733920331},{"d":"2018-02-28","v":11772.192057262582},{"d":"2018-03-29","v":11655.224152965724},{"d":"2018-04-30","v":11687.653880938158},{"d":"2018-05-31","v":11871.790478775443},{"d":"2018-06-29","v":11872.392888582981},{"d":"2018-07-31","v":11994.782481147677},{"d":"2018-08-31","v":12141.36886764846},{"d":"2018-09-28","v":12056.931092958625},{"d":"2018-10-31","v":11399.902796204427},{"d":"2018-11-30","v":11360.846560349082},{"d":"2018-12-31","v":11041.104412472178},{"d":"2019-01-31","v":11297.998942940902},{"d":"2019-02-28","v":11594.439048769184},{"d":"2019-03-29","v":11841.826458818987},{"d":"2019-04-30","v":12233.641187573256},{"d":"2019-05-31","v":12080.617004660191},{"d":"2019-06-28","v":12148.178243381888},{"d":"2019-07-31","v":12332.656835340531},{"d":"2019-08-30","v":12419.232314900071},{"d":"2019-09-30","v":12415.99584837448},{"d":"2019-10-31","v":12556.540418644026},{"d":"2019-11-29","v":12950.325346395746},{"d":"2019-12-31","v":12946.675154617402},{"d":"2020-01-31","v":13196.355946670019},{"d":"2020-02-28","v":12549.436986086876},{"d":"2020-03-31","v":11493.247417222725},{"d":"2020-04-30","v":12308.562263363969},{"d":"2020-05-29","v":12911.992694891413},{"d":"2020-06-30","v":13100.039180014832},{"d":"2020-07-31","v":13720.655452208834},{"d":"2020-08-31","v":14110.455385257244},{"d":"2020-09-30","v":14074.540034933201},{"d":"2020-10-30","v":13589.86784137807},{"d":"2020-11-30","v":14849.86056434391},{"d":"2020-12-31","v":15323.930340305964},{"d":"2021-01-29","v":15205.157826768707},{"d":"2021-02-26","v":15937.944009788964},{"d":"2021-03-31","v":16185.039096114324},{"d":"2021-04-30","v":16602.944879698152},{"d":"2021-05-31","v":16552.986896640763},{"d":"2021-06-30","v":17031.526331860638},{"d":"2021-07-30","v":17261.105029935585},{"d":"2021-08-31","v":17796.339520616857},{"d":"2021-09-30","v":17218.816944691982},{"d":"2021-10-29","v":17812.301199850965},{"d":"2021-11-30","v":17877.18438946492},{"d":"2021-12-31","v":18359.616433905863},{"d":"2022-01-31","v":17387.202589584078},{"d":"2022-02-28","v":17039.23043124044},{"d":"2022-03-31","v":17151.20004159936},{"d":"2022-04-29","v":16264.655154095431},{"d":"2022-05-31","v":16082.937578811661},{"d":"2022-06-30","v":15051.852097328247},{"d":"2022-07-29","v":16062.210589234935},{"d":"2022-08-31","v":15835.420036617652},{"d":"2022-09-30","v":15253.96766235419},{"d":"2022-10-31","v":16111.01223136003},{"d":"2022-11-30","v":16997.77645208699},{"d":"2022-12-30","v":16451.357570528795},{"d":"2023-01-31","v":17155.66482057887},{"d":"2023-02-28","v":17188.15766017337},{"d":"2023-03-31","v":17399.74925725974},{"d":"2023-04-28","v":17656.254165048405},{"d":"2023-05-31","v":17626.53375204047},{"d":"2023-06-30","v":18096.848198184754},{"d":"2023-07-31","v":18414.34649087777},{"d":"2023-08-31","v":18577.586968294512},{"d":"2023-09-29","v":17823.376039686333},{"d":"2023-10-31","v":17652.816356081068},{"d":"2023-11-30","v":18782.6356386366},{"d":"2023-12-29","v":18938.62231079872},{"d":"2024-01-31","v":19524.1521874571},{"d":"2024-02-29","v":20555.77862976488},{"d":"2024-03-28","v":21254.520702448313}]},{"type":"Benchmark","isCurrent":false,"name":"25% S&amp;P/TSX Composite Index (TR), 50% MSCI World Index (Net Returns) (in CAD &#8225;), 25% FTSE TMX Canada 30 Day TBill Index (TR)","id":"PMAM1","data":[{"d":"2015-10-29","v":10000},{"d":"2015-10-30","v":9917.36176},{"d":"2015-11-30","v":9993.39955409079},{"d":"2015-12-31","v":10005.6802952833},{"d":"2016-01-29","v":9750.15155188178},{"d":"2016-02-29","v":9554.85480775344},{"d":"2016-03-31","v":9796.36869361181},{"d":"2016-04-29","v":9802.91581405437},{"d":"2016-05-31","v":10067.4849154909},{"d":"2016-06-30","v":9977.69008555053},{"d":"2016-07-29","v":10322.3861705532},{"d":"2016-08-31","v":10357.7686095712},{"d":"2016-09-30","v":10415.4854728721},{"d":"2016-10-31","v":10444.8795624847},{"d":"2016-11-30","v":10581.0083463972},{"d":"2016-12-30","v":10769.4303859392},{"d":"2017-01-31","v":10755.2444339775},{"d":"2017-02-28","v":11011.0711658339},{"d":"2017-03-31","v":11119.0580037025},{"d":"2017-04-28","v":11362.2440104179},{"d":"2017-05-31","v":11387.6569993138},{"d":"2017-06-30","v":11167.8297911779},{"d":"2017-07-31","v":11079.9545330628},{"d":"2017-08-31","v":11125.5575649275},{"d":"2017-09-29","v":11317.8764268068},{"d":"2017-10-31","v":11693.1476658306},{"d":"2017-11-30","v":11837.7605913987},{"d":"2017-12-29","v":11781.3838594804},{"d":"2018-01-31","v":11947.8022837038},{"d":"2018-02-28","v":11844.5834654247},{"d":"2018-03-29","v":11752.739431882},{"d":"2018-04-30","v":11845.6736790267},{"d":"2018-05-31","v":12039.1060160934},{"d":"2018-06-29","v":12178.9551436835},{"d":"2018-07-31","v":12342.202171366},{"d":"2018-08-31","v":12422.2205141936},{"d":"2018-09-28","v":12374.9381572833},{"d":"2018-10-31","v":11826.7359870835},{"d":"2018-11-30","v":12006.9704903002},{"d":"2018-12-31","v":11525.8279881771},{"d":"2019-01-31","v":12008.7671980248},{"d":"2019-02-28","v":12293.9145523884},{"d":"2019-03-29","v":12507.8393918538},{"d":"2019-04-30","v":12855.1391884285},{"d":"2019-05-31","v":12439.7920725424},{"d":"2019-06-28","v":12720.6796675917},{"d":"2019-07-31","v":12795.6259325716},{"d":"2019-08-30","v":12756.9960271945},{"d":"2019-09-30","v":12922.1145059205},{"d":"2019-10-31","v":13023.9496932451},{"d":"2019-11-29","v":13386.6601874714},{"d":"2019-12-31","v":13450.1706066191},{"d":"2020-01-31","v":13605.1354919033},{"d":"2020-02-28","v":12925.1878071388},{"d":"2020-03-31","v":11880.3505427964},{"d":"2020-04-30","v":12733.3824815262},{"d":"2020-05-29","v":13080.9034698766},{"d":"2020-06-30","v":13246.5543192218},{"d":"2020-07-31","v":13610.0311275155},{"d":"2020-08-31","v":13942.9964171582},{"d":"2020-09-30","v":13772.8684641548},{"d":"2020-10-30","v":13469.9560166892},{"d":"2020-11-30","v":14471.2448728482},{"d":"2020-12-31","v":14719.8465263927},{"d":"2021-01-29","v":14657.1738466403},{"d":"2021-02-26","v":14951.8408335032},{"d":"2021-03-31","v":15262.3784710942},{"d":"2021-04-30","v":15528.3232264524},{"d":"2021-05-31","v":15633.5023199976},{"d":"2021-06-30","v":16069.5610864995},{"d":"2021-07-30","v":16290.8523527813},{"d":"2021-08-31","v":16660.9723824852},{"d":"2021-09-30","v":16261.2837669129},{"d":"2021-10-29","v":16728.3059469038},{"d":"2021-11-30","v":16757.6173772021},{"d":"2021-12-31","v":17130.3558948743},{"d":"2022-01-31","v":16690.2748340265},{"d":"2022-02-28","v":16487.5850182194},{"d":"2022-03-31","v":16744.7293430039},{"d":"2022-04-29","v":16047.3203315307},{"d":"2022-05-31","v":15950.6659766551},{"d":"2022-06-30","v":15052.2548770122},{"d":"2022-07-29","v":15789.0501001977},{"d":"2022-08-31","v":15572.6248203116},{"d":"2022-09-30","v":15065.1254157252},{"d":"2022-10-31","v":15743.3968426433},{"d":"2022-11-30","v":16456.8386250882},{"d":"2022-12-30","v":15914.9350167651},{"d":"2023-01-31","v":16652.6480997731},{"d":"2023-02-28","v":16544.9929940082},{"d":"2023-03-31","v":16751.2082262067},{"d":"2023-04-28","v":17052.1385910495},{"d":"2023-05-31","v":16803.3598133804},{"d":"2023-06-30","v":17224.1056770662},{"d":"2023-07-31","v":17599.2919537655},{"d":"2023-08-31","v":17597.8459535144},{"d":"2023-09-29","v":17087.6493687288},{"d":"2023-10-31","v":16927.6804032802},{"d":"2023-11-30","v":17854.7365814241},{"d":"2023-12-29","v":18225.3665920109},{"d":"2024-01-31","v":18510.6794650686},{"d":"2024-02-29","v":19137.3958265276},{"d":"2024-03-28","v":19627.9977616611}]}] 
	 Risk Measures 

	 Portfolio Allocations As at February 29, 2024 
	 Sector Allocation 
	 Geographic Allocation (Net) 
	 Top 10 Long Positions 
	 Exposure Breakout ±± 

	 Fees 


