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Investment Objective
The Fund's objective is to achieve long-term capital appreciation by investing primarily in 
global equity securities and global income securities while mitigating capital loss by 
engaging in hedging strategies for downside risk protection.

Why Invest

 
Through a tactically allocated mix of global equities and income securities. 

 
With experience running Authentic Hedge® strategies for over a decade. 

 
With a core portfolio holding designed to grow your wealth while reducing downside risk.

Risk: Low to Medium

Growth of $10,000 As at May 31, 2025

Investment value: $18,619.16 at May 30, 2025

Compound Returns  As at May 31, 2025
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PICTON Balanced 
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Picton Mahoney 
Fortified Multi- 
Asset Fund) A

2.34% 1.71% 3.30% 4.10% 11.72% 8.28% 8.19% — 6.70%

Benchmark 2.70% -0.09% 1.38% 2.15% 10.81% 8.87% 7.74% — 6.77%

 15% S&P/TSX Composite Index (TR), 30% MSCI World Index (Net Returns) (in CAD ‡), 10% FTSE 
Canada 30 Day TBill Index (TR), 25% ICE BofA Global High Yield Index (TR) (Hedged to CAD), 5% ICE 

Inception Date :
October 29, 2015

Fund Size : $197.21MM

Management Fee :
1.90%

Performance Fee :
20.00%^

Fund Strategy :
Multi-Strategy

Fund Framework :
Mutual Fund

Balance Growth and Income

Benefit From Proven Managers

Diversify Your Portfolio

^
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Medium Medium to 
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BofA Global Corporate Index (TR) (Hedged to CAD), 15% ICE BofA G7 Global Government Index (TR) 
(Hedged to CAD)

 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 May 31, 2025

2016

2017

2018
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2024

PICTON Balanced Fund (Formerly: Picton Mahoney 

Fortified Multi-Asset Fund) A

10.48%

6.36%

-3.60%

11.00%

14.48%

9.62%

-8.24%

7.30%

15.00%

Benchmark 

9.32%

8.01%

-1.81%

14.83%

8.61%

10.03%

-9.69%

12.60%

14.39%

 15% S&P/TSX Composite Index (TR), 30% MSCI World Index (Net Returns) (in CAD ‡), 10% FTSE 
Canada 30 Day TBill Index (TR), 25% ICE BofA Global High Yield Index (TR) (Hedged to CAD), 5% ICE 
BofA Global Corporate Index (TR) (Hedged to CAD), 15% ICE BofA G7 Global Government Index (TR) 
(Hedged to CAD)

Risk Measures
Risk And Return Statistics Fund Benchmark **

Annualized Return 6.70% 6.77%

Annualized Standard Deviation 6.44% 7.18%

Sharpe Ratio 0.77 0.71

Beta 0.85 —

Upside Capture Ratio 88.29% —

Downside Capture Ratio 78.73% —

Maximum Drawdown -18.34% -20.32%

Peak Value Date of Maximum Drawdown 2020-02-14 2020-02-19

Trough Value Date of Maximum Drawdown 2020-03-23 2020-03-23

†
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**15% S&P/TSX Composite Index (TR), 30% MSCI World Index (Net Returns) (in CAD ‡), 10% 
FTSE Canada 30 Day TBill Index (TR), 25% ICE BofA Global High Yield Index (TR) (Hedged to 
CAD), 5% ICE BofA Global Corporate Index (TR) (Hedged to CAD), 15% ICE BofA G7 Global 
Government Index (TR) (Hedged to CAD)

Portfolio Allocations As at April 30, 2025

Asset Allocation
Colours Name Weight

Equities 54.07%

Fixed Income 36.34%

Commodities 5.40%

Alpha Strategies 3.35%

Cash Equivalents & Other 0.99%

Assets & Strategies
Colours Name Weight

Picton Mahoney Fortified Equity Fund 42.73%

Picton Mahoney Fortified Long Short Alternative Fund 1.06%

Picton Mahoney Fortified Active Extension Alternative Fund 0.78%

Developed Market Equity 4.97%

Emerging Market Equity 4.54%

Picton Mahoney Fortified Income Fund 16.06%

Government Bonds 20.28%

Precious Metals 0.70%

Picton Mahoney Fortified Inflation Opportunities Alternative Fund 4.70%

Picton Mahoney Fortified Market Neutral Alternative Fund 3.18%

Picton Mahoney Fortified Special Situations Alternative Fund 0.17%

Cash Equivalents & Other 0.99%

Fees
Series Management Fee Fund codes

Class A 1.90% PIC 8600

Class F 0.90% PIC 8601

Class FT 0.90% PIC 8603

Class T 1.90% PIC 8602
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This material is intended for use by Investment Advisors.

The blended benchmark returns are calculated by Picton Mahoney Asset Management using end of day index level values licensed 
from MSCI (“MSCI Data”). For the avoidance of doubt, MSCI is not the benchmark “administrator” for, or a “contributor”, “submitter” or 
“supervised contributor” to, the blended returns, and the MSCI Data is not considered a “contribution” or “submission” in relation to 
the blended returns, as those terms may be defined in any rules, laws, regulations, legislation or international standards. MSCI Data is 
provided “AS IS” without warranty or liability and no copying or distribution is permitted. MSCI does not make any representation 
regarding the advisability of any investment or strategy and does not sponsor, promote, issue, sell or otherwise recommend or 
endorse any investment or strategy, including any financial products or strategies based on, tracking or otherwise utilizing any MSCI 
Data, models, analytics or other materials or information.

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.

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 6.70% 6.77% Annualized Standard Deviation 6.44% 7.18% Sharpe Ratio 0.77 0.71 Beta 0.85 — Upside Capture Ratio 88.29% — Downside Capture Ratio 78.73% — Maximum Drawdown -18.34% -20.32% Peak Value Date of Maximum Drawdown 2020-02-14 2020-02-19 Trough Value Date of Maximum Drawdown 2020-03-23 2020-03-23 **15% S&P/TSX Composite Index (TR), 30% MSCI World Index (Net Returns) (in CAD ‡), 10% FTSE Canada 30 Day TBill Index (TR), 25% ICE BofA Global High Yield Index (TR) (Hedged to CAD), 5% ICE BofA Global Corporate Index (TR) (Hedged to CAD), 15% ICE BofA G7 Global Government Index (TR) (Hedged to CAD) [{"type":"Series","isCurrent":true,"name":"PICTON Balanced Fund (Formerly: Picton Mahoney Fortified Multi-Asset Fund) A","id":"series","data":[{"d":"2015-10-29","v":10000},{"d":"2015-10-30","v":10000},{"d":"2015-11-30","v":9953.8},{"d":"2015-12-31","v":10012.1},{"d":"2016-01-29","v":9835.6},{"d":"2016-02-29","v":9887.3},{"d":"2016-03-31","v":10213.5},{"d":"2016-04-29","v":10299.7},{"d":"2016-05-31","v":10434},{"d":"2016-06-30","v":10501.4},{"d":"2016-07-29","v":10799.2},{"d":"2016-08-31","v":10882.7},{"d":"2016-09-30","v":10968},{"d":"2016-10-31","v":10945.7},{"d":"2016-11-30","v":10917.3},{"d":"2016-12-30","v":11061.258616107187},{"d":"2017-01-31","v":11163.961376338018},{"d":"2017-02-28","v":11336.20771317265},{"d":"2017-03-31","v":11400.71190016748},{"d":"2017-04-28","v":11602.388272318503},{"d":"2017-05-31","v":11654.495560875264},{"d":"2017-06-30","v":11489.203581701013},{"d":"2017-07-31","v":11391.439423286973},{"d":"2017-08-31","v":11447.77979911527},{"d":"2017-09-29","v":11535.565966103546},{"d":"2017-10-31","v":11768.38576603801},{"d":"2017-11-30","v":11818.779662127721},{"d":"2017-12-29","v":11764.503800467746},{"d":"2018-01-31","v":11866.716884766833},{"d":"2018-02-28","v":11899.239229771089},{"d":"2018-03-29","v":11819.852387617844},{"d":"2018-04-30","v":11802.884207615625},{"d":"2018-05-31","v":11871.66593726748},{"d":"2018-06-29","v":11851.768726193448},{"d":"2018-07-31","v":11909.844342272476},{"d":"2018-08-31","v":11982.363111567678},{"d":"2018-09-28","v":11918.934438702236},{"d":"2018-10-31","v":11577.348815086118},{"d":"2018-11-30","v":11498.769981504407},{"d":"2018-12-31","v":11340.703304698014},{"d":"2019-01-31","v":11504.022037219382},{"d":"2019-02-28","v":11669.1587890267},{"d":"2019-03-29","v":11821.87240904668},{"d":"2019-04-30","v":12029.126607645225},{"d":"2019-05-31","v":12015.79446621491},{"d":"2019-06-28","v":12073.971083365377},{"d":"2019-07-31","v":12168.508086234888},{"d":"2019-08-30","v":12316.575656968545},{"d":"2019-09-30","v":12295.062428751446},{"d":"2019-10-31","v":12380.570945844776},{"d":"2019-11-29","v":12597.128353133823},{"d":"2019-12-31","v":12588.267815342064},{"d":"2020-01-31","v":12819.590584193775},{"d":"2020-02-28","v":12447.964985760653},{"d":"2020-03-31","v":11574.238172184776},{"d":"2020-04-30","v":12196.450104402391},{"d":"2020-05-29","v":12563.334743467592},{"d":"2020-06-30","v":12769.97455086001},{"d":"2020-07-31","v":13247.042447443668},{"d":"2020-08-31","v":13543.523536117435},{"d":"2020-09-30","v":13524.965748348135},{"d":"2020-10-30","v":13308.767065169053},{"d":"2020-11-30","v":14051.468424159008},{"d":"2020-12-31","v":14411.1180878539},{"d":"2021-01-29","v":14399.57554282295},{"d":"2021-02-26","v":14815.14361727705},{"d":"2021-03-31","v":14834.281620705857},{"d":"2021-04-30","v":15113.858485610284},{"d":"2021-05-31","v":15140.489675566774},{"d":"2021-06-30","v":15326.806745984792},{"d":"2021-07-30","v":15462.797955534465},{"d":"2021-08-31","v":15672.505919032135},{"d":"2021-09-30","v":15396.169351004542},{"d":"2021-10-29","v":15618.43346489995},{"d":"2021-11-30","v":15603.548351121988},{"d":"2021-12-31","v":15797.054830235484},{"d":"2022-01-31","v":15383.208163497202},{"d":"2022-02-28","v":15215.117763011382},{"d":"2022-03-31","v":15294.707555048644},{"d":"2022-04-29","v":14836.509324808681},{"d":"2022-05-31","v":14664.469812504218},{"d":"2022-06-30","v":14022.283475226463},{"d":"2022-07-29","v":14518.048897382232},{"d":"2022-08-31","v":14340.743902652912},{"d":"2022-09-30","v":13934.086644610108},{"d":"2022-10-31","v":14289.202930455755},{"d":"2022-11-30","v":14796.916947344853},{"d":"2022-12-30","v":14495.265559966985},{"d":"2023-01-31","v":14947.894529949888},{"d":"2023-02-28","v":14825.37080429456},{"d":"2023-03-31","v":14952.248678878135},{"d":"2023-04-28","v":15101.909890876956},{"d":"2023-05-31","v":14931.895564120514},{"d":"2023-06-30","v":15085.303369383177},{"d":"2023-07-31","v":15244.989249844704},{"d":"2023-08-31","v":15243.166582851485},{"d":"2023-09-29","v":14861.115329217148},{"d":"2023-10-31","v":14713.479302766349},{"d":"2023-11-30","v":15353.842973050883},{"d":"2023-12-29","v":15553.222490253644},{"d":"2024-01-31","v":15728.603558712342},{"d":"2024-02-29","v":16086.048807938214},{"d":"2024-03-28","v":16474.37813677142},{"d":"2024-04-30","v":16312.262033652263},{"d":"2024-05-31","v":16666.061948891696},{"d":"2024-06-28","v":16776.33330198149},{"d":"2024-07-31","v":17080.11113418478},{"d":"2024-08-30","v":17161.726111770065},{"d":"2024-09-30","v":17496.185505025886},{"d":"2024-10-31","v":17525.550695472204},{"d":"2024-11-29","v":18024.961451614414},{"d":"2024-12-31","v":17885.800480025748},{"d":"2025-01-31","v":18347.194265270726},{"d":"2025-02-28","v":18306.342770577125},{"d":"2025-03-31","v":18080.519025798796},{"d":"2025-04-30","v":18193.63826618133},{"d":"2025-05-30","v":18619.157388573552}]},{"type":"Benchmark","isCurrent":false,"name":"15% S&amp;P/TSX Composite Index (TR), 30% MSCI World Index (Net Returns) (in CAD &#8225;), 10% FTSE Canada 30 Day TBill Index (TR), 25% ICE BofA Global High Yield Index (TR) (Hedged to CAD), 5% ICE BofA Global Corporate Index (TR) (Hedged to CAD), 15% ICE BofA G7 Global Government Index (TR) (Hedged to CAD)","id":"PMAM3","data":[{"d":"2015-10-29","v":10000},{"d":"2015-10-30","v":9938.44524},{"d":"2015-11-30","v":10006.6309721399},{"d":"2015-12-31","v":9925.52953709906},{"d":"2016-01-29","v":9769.84243253959},{"d":"2016-02-29","v":9683.16189325863},{"d":"2016-03-31","v":9948.01136106735},{"d":"2016-04-29","v":10038.2725215215},{"d":"2016-05-31","v":10224.9487659049},{"d":"2016-06-30","v":10243.4226392331},{"d":"2016-07-29","v":10529.9443397247},{"d":"2016-08-31","v":10603.1581271076},{"d":"2016-09-30","v":10649.119179121},{"d":"2016-10-31","v":10652.9789912396},{"d":"2016-11-30","v":10681.4756864261},{"d":"2016-12-30","v":10850.3876997419},{"d":"2017-01-31","v":10868.7456765796},{"d":"2017-02-28","v":11084.0811912194},{"d":"2017-03-31","v":11144.1173629304},{"d":"2017-04-28","v":11338.4957776935},{"d":"2017-05-31","v":11386.7697030545},{"d":"2017-06-30","v":11248.2188592795},{"d":"2017-07-31","v":11228.4184424678},{"d":"2017-08-31","v":11284.7428964134},{"d":"2017-09-29","v":11410.0448677195},{"d":"2017-10-31","v":11662.2506489415},{"d":"2017-11-30","v":11742.0732278479},{"d":"2017-12-29","v":11719.2298158547},{"d":"2018-01-31","v":11817.4152065793},{"d":"2018-02-28","v":11723.7034365029},{"d":"2018-03-29","v":11673.2967550732},{"d":"2018-04-30","v":11729.0052732033},{"d":"2018-05-31","v":11833.2140055299},{"d":"2018-06-29","v":11911.0928786815},{"d":"2018-07-31","v":12045.0368568056},{"d":"2018-08-31","v":12092.4602186269},{"d":"2018-09-28","v":12075.8519791418},{"d":"2018-10-31","v":11708.2818762875},{"d":"2018-11-30","v":11794.4837668956},{"d":"2018-12-31","v":11507.6502618449},{"d":"2019-01-31","v":11926.1199956585},{"d":"2019-02-28","v":12143.6276189406},{"d":"2019-03-29","v":12344.4713761776},{"d":"2019-04-30","v":12586.3713976612},{"d":"2019-05-31","v":12344.0050436445},{"d":"2019-06-28","v":12612.8278592889},{"d":"2019-07-31","v":12694.2892460736},{"d":"2019-08-30","v":12738.9859786981},{"d":"2019-09-30","v":12834.9782240637},{"d":"2019-10-31","v":12905.6164068442},{"d":"2019-11-29","v":13128.9551407673},{"d":"2019-12-31","v":13213.7012030804},{"d":"2020-01-31","v":13373.1703985824},{"d":"2020-02-28","v":12961.5156218251},{"d":"2020-03-31","v":11890.7233600489},{"d":"2020-04-30","v":12576.8099215799},{"d":"2020-05-29","v":12925.5478698951},{"d":"2020-06-30","v":13095.1338292062},{"d":"2020-07-31","v":13467.7293898446},{"d":"2020-08-31","v":13681.6333626487},{"d":"2020-09-30","v":13559.5650562527},{"d":"2020-10-30","v":13388.1645789845},{"d":"2020-11-30","v":14135.8633658199},{"d":"2020-12-31","v":14350.9729017784},{"d":"2021-01-29","v":14298.0383049989},{"d":"2021-02-26","v":14428.458210718},{"d":"2021-03-31","v":14599.9705506457},{"d":"2021-04-30","v":14801.4070813378},{"d":"2021-05-31","v":14884.6252924241},{"d":"2021-06-30","v":15191.5327560048},{"d":"2021-07-30","v":15355.7324786928},{"d":"2021-08-31","v":15584.1728360482},{"d":"2021-09-30","v":15308.6033551116},{"d":"2021-10-29","v":15545.4166644291},{"d":"2021-11-30","v":15547.6305923664},{"d":"2021-12-31","v":15790.3129668913},{"d":"2022-01-31","v":15395.2744660533},{"d":"2022-02-28","v":15167.0814983074},{"d":"2022-03-31","v":15204.8190512264},{"d":"2022-04-29","v":14615.1528448589},{"d":"2022-05-31","v":14541.541192289},{"d":"2022-06-30","v":13763.8433605421},{"d":"2022-07-29","v":14399.6094778019},{"d":"2022-08-31","v":14144.8095852635},{"d":"2022-09-30","v":13607.6848732556},{"d":"2022-10-31","v":14023.3455184367},{"d":"2022-11-30","v":14591.129642251},{"d":"2022-12-30","v":14260.0080967843},{"d":"2023-01-31","v":14853.1067265127},{"d":"2023-02-28","v":14698.5183957532},{"d":"2023-03-31","v":14901.3281383551},{"d":"2023-04-28","v":15096.1160531295},{"d":"2023-05-31","v":14915.3697765211},{"d":"2023-06-30","v":15179.9702538651},{"d":"2023-07-31","v":15419.8560922137},{"d":"2023-08-31","v":15409.0080434321},{"d":"2023-09-29","v":15054.1817292317},{"d":"2023-10-31","v":14899.3034700062},{"d":"2023-11-30","v":15639.4253435742},{"d":"2023-12-29","v":16057.1473513166},{"d":"2024-01-31","v":16210.7849248762},{"d":"2024-02-29","v":16523.6027681869},{"d":"2024-03-28","v":16844.8970985017},{"d":"2024-04-30","v":16603.9636817484},{"d":"2024-05-31","v":16934.0446573534},{"d":"2024-06-28","v":17079.8449724734},{"d":"2024-07-31","v":17519.4609864723},{"d":"2024-08-30","v":17680.2111853266},{"d":"2024-09-30","v":17976.4694067956},{"d":"2024-10-31","v":17986.0307915409},{"d":"2024-11-29","v":18509.388904695},{"d":"2024-12-31","v":18368.4335844228},{"d":"2025-01-31","v":18729.1965838478},{"d":"2025-02-28","v":18781.9678597913},{"d":"2025-03-31","v":18403.7017375285},{"d":"2025-04-30","v":18270.6177226654},{"d":"2025-05-30","v":18764.2309055344}]}] 
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