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Fund Size : $188.70MM
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Alternative Mutual Fund
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. Canadian Equities

Investment Objective

The Fund's objective is to offer investors consistent long-term capital appreciation with an
attractive risk-adjusted rate of return with similar volatility to the traditional equity
market. The investment strategy of the Fund is to employ a long/short equity strategy
that targets a net long equity exposure of 100% of Fund assets, investing 130% of assets
long while selling 30% of assets short. This approach aims to achieve, over time, 160%
gross equity exposure, increasing the opportunity set to generate alpha while maintaining
a market exposure similar to the traditional equity market.

Why Invest

Extend the Opportunity for Alpha
With a Fund that seeks to increase return potential while experiencing similar volatility to
the traditional equity market.

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

Add Hedging Tools
To enhance traditional long only equity portfolios.
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PICTON Long Short Equity (130/30) Alternative Fund (Formerly: Picton Mahoney Fortified Active Extension Alternative
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(Formerly: Picton
Mahoney Fortified
Active Extension
Alternative Fund)
F
Benchmark ! 556% 3.87% 354% 7.05% 21.05% 11.55% 14.91% — 10.81%

1 S&P/TSX Composite TR Index

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 May 31, 2025

PICTON Long Short Equity (130/30) Alternative Fund Benchmark
(Formerly: Picton Mahoney Fortified Active Extension
Alternative Fund) F

2019 25 159 22.88%
2020 21.50% >00%
2021 25.75% 25.09%
2022 -6.37% o8
2023 10.99% o
2024 29.18% 21.65%
1 S&P/TSX Composite TR Index

Risk Measures

Risk And Return Statistics Fund Benchmark **
Annualized Return 13.90% 10.81%
Annualized Standard Deviation 16.51% 15.01%
Sharpe Ratio 0.75 0.62
Beta 1.06 —
Upside Capture Ratio 111.36% —
Downside Capture Ratio 99.56% —
Maximum Drawdown -39.42% -37.20%
Peak Value Date of Maximum Drawdown 2020-02-14 2020-02-20
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PICTON Long Short Equity (130/30) Alternative Fund (Formerly: Picton Mahoney Fortified Active Extension Alternative

Risk And Return Statistics Fund Benchmark **
Trough Value Date of Maximum Drawdown 2020-03-23 2020-03-23
**S&P/TSX Composite TR Index
Portfolio Allocations As at April 30, 2025
Sector Allocation
Financials
Industrials —
Information Technology ——
Energy _=
Materials L —
Utilities _=
Consumer Discretionary _—_
Health Care _—_
Consumer Staples _—_
Communication Services e
Real Estate -
-20% -1 IO% OI% 1 [;% 2[;% 3[I)% AO%I
M short [ Net [ Long
Geographic Allocation (Net)
Canada S
United States —
Bermuda )
United Kingdom K
Ireland )
Other =
-50% —2I5% OI% 2&13% 5[3% 7&13% 1 OO%I
M short [ Net [ Long
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PICTON Long Short Equity (130/30) Alternative Fund (Formerly: Picton Mahoney Fortified Active Extension Alternative

Fund) — F
Top 10 Long Positions Exposure Breakout **
Name Weight Name Weight
Royal Bank of Canada 6.69% Long 138.15%
Toronto-Dominion Bank Com 5 05% Short -41.56%
New R Gross 179.71%
Shopify Inc. CLA 3.63% Net 96.58%
C.an.adian Pacific Kansas City 354% ** Exposure Breakout categories are shown
Limited as market values, except where indicated.
Canadian Natural Resources 2909 Notional represents the total underlying
Ltd. TR notional exposure of the derivatives
Enbridge Inc. 2.69% positions.
Waste Connections Inc. 2.57%
Agnico-Eagle Mines Ltd. 2.44%
Brookfield Corporation Vtg o
Shs CLA 219%
AltaGas Ltd. 2.14%
Fees
Series Management Fee Fund codes
Class A 1.95% PIC 3000
Class F 0.95% PIC 3001
ETF 0.95% PFAE
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PICTON Long Short Equity (130/30) Alternative Fund (Formerly: Picton Mahoney Fortified Active Extension Alternative
Fund) — F

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. 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 13.90% 10.81% Annualized Standard Deviation 16.51% 15.01% Sharpe Ratio 0.75 0.62 Beta 1.06 — Upside Capture Ratio 111.36% — Downside Capture Ratio 99.56% — Maximum Drawdown -39.42% -37.20% Peak Value Date of Maximum Drawdown 2020-02-14 2020-02-20 Trough Value Date of Maximum Drawdown 2020-03-23 2020-03-23 **S&P/TSX Composite TR Index [{"type":"Series","isCurrent":true,"name":"PICTON Long Short Equity (130/30) Alternative Fund (Formerly: Picton Mahoney Fortified Active Extension Alternative Fund) F","id":"series","data":[{"d":"2018-09-27","v":10000},{"d":"2018-09-28","v":9916.8},{"d":"2018-10-31","v":9348},{"d":"2018-11-30","v":9324},{"d":"2018-12-31","v":8807.529},{"d":"2019-01-31","v":9478.719977121054},{"d":"2019-02-28","v":9843.42163782759},{"d":"2019-03-29","v":9935.52818476286},{"d":"2019-04-30","v":10281.506547403866},{"d":"2019-05-31","v":10243.254648130202},{"d":"2019-06-28","v":10411.965656505625},{"d":"2019-07-31","v":10558.228839780975},{"d":"2019-08-30","v":10734.288239332654},{"d":"2019-09-30","v":10730.261723619637},{"d":"2019-10-31","v":10720.256838701718},{"d":"2019-11-29","v":11121.580666447075},{"d":"2019-12-31","v":11022.56739111112},{"d":"2020-01-31","v":11316.066693032542},{"d":"2020-02-28","v":10581.618761729918},{"d":"2020-03-31","v":8435.540720035684},{"d":"2020-04-30","v":9577.66784102953},{"d":"2020-05-29","v":10157.568056570262},{"d":"2020-06-30","v":10520.061457075357},{"d":"2020-07-31","v":11227.603600448605},{"d":"2020-08-31","v":11725.313930418846},{"d":"2020-09-30","v":11571.873908751342},{"d":"2020-10-30","v":11435.563512455405},{"d":"2020-11-30","v":12873.29963531558},{"d":"2020-12-31","v":13392.265497100707},{"d":"2021-01-29","v":13133.187026987562},{"d":"2021-02-26","v":14155.212669855646},{"d":"2021-03-31","v":14344.028782458698},{"d":"2021-04-30","v":14937.813791037619},{"d":"2021-05-31","v":15358.940793527958},{"d":"2021-06-30","v":15817.465174617824},{"d":"2021-07-30","v":15998.964408799231},{"d":"2021-08-31","v":16375.68202420263},{"d":"2021-09-30","v":15902.320639646647},{"d":"2021-10-29","v":16826.68628024803},{"d":"2021-11-30","v":16273.957089479456},{"d":"2021-12-31","v":16841.116790468495},{"d":"2022-01-31","v":16271.721376628399},{"d":"2022-02-28","v":16209.934403290048},{"d":"2022-03-31","v":16910.62713547414},{"d":"2022-04-29","v":15945.104053750998},{"d":"2022-05-31","v":15895.918371027705},{"d":"2022-06-30","v":14496.666996199163},{"d":"2022-07-29","v":15435.25990039819},{"d":"2022-08-31","v":15262.195401063962},{"d":"2022-09-30","v":14682.942526016921},{"d":"2022-10-31","v":15497.04687373654},{"d":"2022-11-30","v":16356.780088280042},{"d":"2022-12-30","v":15768.81299458975},{"d":"2023-01-31","v":16699.8465836412},{"d":"2023-02-28","v":16478.20111611265},{"d":"2023-03-31","v":16452.756339065807},{"d":"2023-04-28","v":16702.605655851097},{"d":"2023-05-31","v":16253.490012795328},{"d":"2023-06-30","v":16832.69080115485},{"d":"2023-07-31","v":17166.53853855262},{"d":"2023-08-31","v":17048.715936403976},{"d":"2023-09-29","v":16542.988219115465},{"d":"2023-10-31","v":15867.42427912873},{"d":"2023-11-30","v":16957.87092919656},{"d":"2023-12-29","v":17502.475171528375},{"d":"2024-01-31","v":17999.91448116278},{"d":"2024-02-29","v":18510.731347738125},{"d":"2024-03-28","v":19225.19579266814},{"d":"2024-04-30","v":18959.291122396044},{"d":"2024-05-31","v":19517.238151117133},{"d":"2024-06-28","v":19478.443235988427},{"d":"2024-07-31","v":20400.568526355393},{"d":"2024-08-30","v":20805.908501665683},{"d":"2024-09-30","v":21446.281861999756},{"d":"2024-10-31","v":21710.848776577757},{"d":"2024-11-29","v":23342.39620195085},{"d":"2024-12-31","v":22610.451397905268},{"d":"2025-01-31","v":23429.808643123204},{"d":"2025-02-28","v":23139.53384016911},{"d":"2025-03-31","v":22345.91017677335},{"d":"2025-04-30","v":22374.217116777738},{"d":"2025-05-30","v":23835.781629949775}]},{"type":"Benchmark","isCurrent":false,"name":"S&amp;P/TSX Composite TR Index","id":"0000AR","data":[{"d":"2018-09-27","v":10000},{"d":"2018-09-28","v":10000},{"d":"2018-10-31","v":9372.57598351662},{"d":"2018-11-30","v":9502.403978961229},{"d":"2018-12-31","v":8988.895946886116},{"d":"2019-01-31","v":9774.089857007335},{"d":"2019-02-28","v":10081.788748892412},{"d":"2019-03-29","v":10183.95069490393},{"d":"2019-04-30","v":10511.951528566156},{"d":"2019-05-31","v":10189.864251650213},{"d":"2019-06-28","v":10447.203772607092},{"d":"2019-07-31","v":10483.059657442373},{"d":"2019-08-30","v":10528.599747251012},{"d":"2019-09-30","v":10706.351887230505},{"d":"2019-10-31","v":10614.318086369072},{"d":"2019-11-29","v":10995.336392893663},{"d":"2019-12-31","v":11045.271953649933},{"d":"2020-01-31","v":11237.944100499895},{"d":"2020-02-28","v":10574.708050332323},{"d":"2020-03-31","v":8737.23071814968},{"d":"2020-04-30","v":9680.165315328988},{"d":"2020-05-29","v":9974.389243152356},{"d":"2020-06-30","v":10220.04413046338},{"d":"2020-07-31","v":10678.207302971357},{"d":"2020-08-31","v":10928.979250154089},{"d":"2020-09-30","v":10703.661007163211},{"d":"2020-10-30","v":10370.32391718451},{"d":"2020-11-30","v":11466.242019581241},{"d":"2020-12-31","v":11663.82659133932},{"d":"2021-01-29","v":11626.227872444475},{"d":"2021-02-26","v":12133.676176382744},{"d":"2021-03-31","v":12603.063593406545},{"d":"2021-04-30","v":12904.246059868947},{"d":"2021-05-31","v":13348.577980255946},{"d":"2021-06-30","v":13679.834295758983},{"d":"2021-07-30","v":13789.725721665438},{"d":"2021-08-31","v":14014.89598163412},{"d":"2021-09-30","v":13703.130514451408},{"d":"2021-10-29","v":14390.417261170649},{"d":"2021-11-30","v":14157.062680647632},{"d":"2021-12-31","v":14590.39140366564},{"d":"2022-01-31","v":14530.333223307014},{"d":"2022-02-28","v":14571.008351630653},{"d":"2022-03-31","v":15147.39344088539},{"d":"2022-04-29","v":14395.793758587986},{"d":"2022-05-31","v":14404.005529906271},{"d":"2022-06-30","v":13150.076390705373},{"d":"2022-07-29","v":13762.36118586251},{"d":"2022-08-31","v":13541.204565483502},{"d":"2022-09-30","v":12964.784760823075},{"d":"2022-10-31","v":13687.098013936036},{"d":"2022-11-30","v":14445.17029827731},{"d":"2022-12-30","v":13738.04747634919},{"d":"2023-01-31","v":14755.991308532512},{"d":"2023-02-28","v":14394.686692245645},{"d":"2023-03-31","v":14363.672001652092},{"d":"2023-04-28","v":14780.725206025863},{"d":"2023-05-31","v":14049.716075901944},{"d":"2023-06-30","v":14521.078320027193},{"d":"2023-07-31","v":14895.596627861081},{"d":"2023-08-31","v":14691.35857649306},{"d":"2023-09-29","v":14201.755082552525},{"d":"2023-10-31","v":13745.69099993577},{"d":"2023-11-30","v":14774.303698673106},{"d":"2023-12-29","v":15352.353016013838},{"d":"2024-01-31","v":15437.013616886721},{"d":"2024-02-29","v":15718.202831267623},{"d":"2024-03-28","v":16369.145919994377},{"d":"2024-04-30","v":16070.700125740314},{"d":"2024-05-31","v":16515.854212700095},{"d":"2024-06-28","v":16281.84743786216},{"d":"2024-07-31","v":17238.189389961073},{"d":"2024-08-30","v":17448.66071588752},{"d":"2024-09-30","v":17998.7462451646},{"d":"2024-10-31","v":18151.92338259208},{"d":"2024-11-29","v":19308.283291426425},{"d":"2024-12-31","v":18676.13321180543},{"d":"2025-01-31","v":19325.50704546986},{"d":"2025-02-28","v":19247.6643908255},{"d":"2025-03-31","v":18957.594747759267},{"d":"2025-04-30","v":18939.190903470484},{"d":"2025-05-30","v":19992.225201931276}]},{"type":"Benchmark","isCurrent":false,"name":"S&amp;P 500 Index","id":"SP500TR","data":[{"d":"2018-09-27","v":10000},{"d":"2018-09-28","v":10000},{"d":"2018-10-31","v":9475.345754747836},{"d":"2018-11-30","v":9786.618491755826},{"d":"2018-12-31","v":9128.90085123046},{"d":"2019-01-31","v":9499.720363102724},{"d":"2019-02-28","v":9820.252704559643},{"d":"2019-03-29","v":10162.075922862763},{"d":"2019-04-30","v":10632.392708635165},{"d":"2019-05-31","v":10013.322827818249},{"d":"2019-06-28","v":10373.49768631949},{"d":"2019-07-31","v":10573.185738020242},{"d":"2019-08-30","v":10528.969801849866},{"d":"2019-09-30","v":10676.855189504951},{"d":"2019-10-31","v":10842.524566576532},{"d":"2019-11-29","v":11348.979583182414},{"d":"2019-12-31","v":11409.496737416706},{"d":"2020-01-31","v":11628.720192590843},{"d":"2020-02-28","v":10825.092401782438},{"d":"2020-03-31","v":10025.007235706831},{"d":"2020-04-30","v":11081.46446058923},{"d":"2020-05-29","v":11540.45593499322},{"d":"2020-06-30","v":11596.894418397844},{"d":"2020-07-31","v":12062.285548288417},{"d":"2020-08-31","v":12605.159284061634},{"d":"2020-09-30","v":12373.328180991319},{"d":"2020-10-30","v":12028.997084426806},{"d":"2020-11-30","v":13030.413969219679},{"d":"2020-12-31","v":13270.825591457593},{"d":"2021-01-29","v":13178.291830896496},{"d":"2021-02-26","v":13454.915897197347},{"d":"2021-03-31","v":13909.71582915085},{"d":"2021-04-30","v":14349.786515190859},{"d":"2021-05-31","v":14170.4928518273},{"d":"2021-06-30","v":14871.487792634329},{"d":"2021-07-30","v":15324.54227367056},{"d":"2021-08-31","v":16007.273247547291},{"d":"2021-09-30","v":15265.313899435565},{"d":"2021-10-29","v":16017.790950121267},{"d":"2021-11-30","v":16423.71395356876},{"d":"2021-12-31","v":16963.516425831982},{"d":"2022-01-31","v":16179.512213460506},{"d":"2022-02-28","v":15623.680775402996},{"d":"2022-03-31","v":15965.66289082916},{"d":"2022-04-29","v":14960.50859608549},{"d":"2022-05-31","v":14803.532517711232},{"d":"2022-06-30","v":13819.782103433388},{"d":"2022-07-29","v":15019.146363190373},{"d":"2022-08-31","v":14698.443514831557},{"d":"2022-09-30","v":14011.45338269383},{"d":"2022-10-31","v":15043.797345900388},{"d":"2022-11-30","v":15766.976020264949},{"d":"2022-12-30","v":14856.484112302693},{"d":"2023-01-31","v":15559.79079949103},{"d":"2023-02-28","v":15486.098136059036},{"d":"2023-03-31","v":15965.450683751},{"d":"2023-04-28","v":16251.797436500912},{"d":"2023-05-31","v":16354.454837141107},{"d":"2023-06-30","v":16991.49433500361},{"d":"2023-07-31","v":17420.93297924079},{"d":"2023-08-31","v":17642.59353471812},{"d":"2023-09-29","v":16789.6406053646},{"d":"2023-10-31","v":16875.6107799368},{"d":"2023-11-30","v":17997.761467173463},{"d":"2023-12-29","v":18307.34700075173},{"d":"2024-01-31","v":18858.277466487587},{"d":"2024-02-29","v":20152.24194774122},{"d":"2024-03-28","v":20740.707888491383},{"d":"2024-04-30","v":20203.58444837505},{"d":"2024-05-31","v":21050.15859745352},{"d":"2024-06-28","v":21874.36670664458},{"d":"2024-07-31","v":22345.753887605624},{"d":"2024-08-30","v":22359.72180658112},{"d":"2024-09-30","v":22862.476364303504},{"d":"2024-10-31","v":23368.700579821158},{"d":"2024-11-29","v":24873.981538610573},{"d":"2024-12-31","v":24936.48756590658},{"d":"2025-01-31","v":25781.785077027977},{"d":"2025-02-28","v":25371.892055201457},{"d":"2025-03-31","v":23846.43779667019},{"d":"2025-04-30","v":22769.710132692842},{"d":"2025-05-30","v":24093.647564086365}]}] 
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