This confidential offering memorandum (the “Confidential Offering Memorandum ) constitutes a private offering of these
securities only in those jurisdictions and to those persons where and to whom they may be lawfully sold and therein only by
those entities permitted to sell such securities. This Confidential Offering Memorandum is not, and under no circumstances
is it to be construed as a prospectus, advertisement or public offering of the securities referred to herein. No securities
regulatory authority or regulator has assessed the merits of these securities or reviewed this Confidential Offering
Memorandum. Any representation to the contrary is an offence. This is a risky investment. See “Item 8 - Risk Factors”.
Persons who will be acquiring securities pursuant to this Confidential Offering Memorandum will not have the benefit of
the review of the material by the securities commissions or similar authorities in Canada. The securities offered hereunder
will be issued under exemptions from the prospectus requirements of the applicable securities laws of each of the provinces
and territories of Canada and the rules, regulations and policies thereunder and will be subject to certain resale restrictions.
See “Item 10 — Resale Restrictions” and “Item 11 — Purchasers’ Rights”.

No prospectus has been filed with any regulatory authority or regulator in connection with the securities offered hereunder.
The securities have not been and will not be registered under the United States Securities Act of 1933, as amended, and,
subject to certain exemptions, will not be offered or sold within the United States or to U.S. persons. This Offering
Memorandum is confidential and is provided to specific prospective investors for the purpose of assisting them and their
professional advisers in evaluating the securities offered hereby and is not to be construed as a prospectus or advertisement
or a public offering of these securities.
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Capitalized terms used in this Confidential Offering Memorandum have defined meanings as provided herein.

The Issuer

Name:
Head Office:

Currently listed or quoted?
Reporting issuer?
SEDAR filer?

The Offering

Securities offered:

January 23, 2024

EDGEPOINT OPPORTUNISTIC CREDIT PORTFOLIO (the “Fund”)

150 Bloor St W #700

Toronto, ON M5S 2X9

Phone:  (416) 963-9353

Email:  info@edgepointwealth.com
Fax: 416.963.5060

No. These securities do not trade on any exchange or market.
No.
No.

Series PF Units and Series P Units of the Fund

Price per security: Units of the Fund are offered at the applicable Net Asset Value per Unit (as defined herein) calculated

as of the applicable Valuation Date (as defined herein).

Minimum/Maximum Offering: There is no minimum or maximum. You may be the only purchaser.

Minimum subscription amount: ~ $20,000.

Payment terms: Investors who wish to subscribe for Units may do so by delivering a subscription agreement to the
Manager (the “Investment Application”), either through dealers or other persons permitted by
applicable securities laws to sell Units, accompanied by a cheque, bank draft or, in the discretion of the
Manager, wire transferred funds, in an amount equal to the purchase price of the Units subscribed for.
Funds in respect of any subscription will be payable by investors at the time of the subscription. See

“Item 5.2 - Subscription Procedure”.
The Fund is offered on a continuous basis.

There are important tax consequences to these securities. See “ltem 6 — Certain Canadian Federal
Income Tax Considerations” and “Item 8 - Risk Factors — Tax-Related Risks”.

Proposed closing date(s):
Income tax consequences:

Selling agent?
Resale restrictions:

None. The Units are distributed by registered broker-dealers.

You will be restricted from selling your securities for an indefinite period. See “Item 10
— Resale Restrictions”. However, an investor may generally elect to redeem any or all of his, her or
its Units.” See “Redemption of Units”.

urchaser’s rights: ou are a resident of British Columbia or Newfoundland and Labrador purchasing Units in reliance
Purchaser’s right: Ify dent of British Columb Newfoundland and Labrador purchasing Unit I

on the “offering memorandum exemption”, you have 2 business days to cancel your agreement to
purchase these securities. If there is a misrepresentation in this offering memorandum, you have the

right to sue either for damages or to cancel the agreement. See “Item 11 — Purchasers’ Rights”.

No securities regulatory authority or regulator has assessed the merits of these securities or reviewed this offering
memorandum. Any representation to the contrary is an offence. This is a risky investment. See “ltem 10 — Resale
Restrictions”
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FORWARD LOOKING STATEMENTS

This Confidential Offering Memorandum contains “forward looking information” for the purpose of
securities legislation, including with respect to investment strategies and intentions, as it contains statements of
intended course of conduct and future operations of the Fund. These statements are based on assumptions made by
EdgePoint Wealth Management Inc. of the success of its investment strategies in certain market conditions, relying
on the experience of the Manager’s officers and employees and their knowledge of historical economic and market
trends. Investors are cautioned that the assumptions made by the Manager and the success of its investment strategies
are subject to a number of mitigating factors. Economic and market conditions may change, which may materially
impact the success of the Manager’s intended strategies as well as its actual course of conduct. Investors are urged to
read “Risk Factors” below for a discussion of other factors that will impact the operations and success of the Fund.
While the Manager anticipates that subsequent events and developments may cause its views to change, the Fund
specifically disclaims any obligation to update any forward looking information, except as required by applicable law.



OFFERING MEMORANDUM SUMMARY

The following is a summary of the principal features of the Offering and should be read together with the more
detailed information contained elsewhere in this Confidential Offering Memorandum. Capitalized terms used but not
defined in this summary are defined elsewhere in this Offering Memorandum.

The Fund: EdgePoint Opportunistic Credit Portfolio (the “Fund”) is an investment fund trust
established under the laws of Ontario pursuant to a Declaration of Trust dated as of
March 12, 2018 (as amended, restated or supplemented from time to time, the
“Declaration of Trust”) made by EdgePoint Wealth Management Inc. as trustee (in
such capacity, the “Trustee”). Pursuant to the Declaration of Trust, EdgePoint
Wealth Management Inc. is the manager of the Fund (in such capacity, the
“Manager”). See “EdgePoint Opportunistic Credit Portfolio”.

The Trustee: EdgePoint Wealth Management Inc. acts as the Trustee of the Fund pursuant to the
provisions of the Declaration of Trust. See “Business of the Fund — The Trustee”.

The Portfolio Manager EdgePoint Investment Group Inc. (the “Portfolio Manager”) provides investment
advice and portfolio management services for the Fund. The Portfolio Manager is
not independent of the Manager and Trustee of the Fund.

Investment Objective and The investment objective of the Fund is to achieve income generation and long-

Strategies of the Fund: term capital appreciation through investments primarily in debt securities. The
Fund may also invest in equity securities including common shares, warrants,
preferred shares and other financial instruments including exchange traded funds,
equity derivatives, credit derivatives, and /or index derivatives.

In seeking to achieve the Fund’s investment objective, the Manager will employ a
value-based fundamental research process. This process attempts to identify
securities that the Manager believes are mispriced and to exploit such mispricing
using internal analysis.

There can be no assurance that the Fund will achieve its investment objective.
See “Risk Factors”

In executing the Fund’s investment strategy, EdgePoint employs a single
investment approach. EdgePoint strives to develop a proprietary insight around
businesses EdgePoint understands. Our fundamental analysis focuses on a
company’s competitive position, barriers to entry, potential growth prospects, and
its management team. EdgePoint’s approach is applied to both debt and equity
securities.

General

The Fund generally will seek to remain fully invested. However, it will hold cash
and cash-equivalents for defensive purposes at the manager’s discretion or to
maintain liquidity.

Leverage

The Fund may borrow or otherwise employ various forms of leverage. The

Fund will monitor its use of leverage and, based on factors such as changes in
interest rates, the Manager’s economic outlook and the composition of the



Risk Management

Investment Restrictions

The Manager:

The Offering:

portfolio, the Fund may from time to time alter the amount of leverage it
employs. The net exposure of the Fund will not exceed 150% of the net asset
value (“NAV”) of the Fund, calculated monthly on a marked-to-market basis.
Leverage of the Fund will be calculated as the value of long positions, excluding
cash and cash equivalents, minus the absolute value of short positions, divided
by the NAV of the Fund.

For greater certainty, short selling and derivatives used by the Fund solely for
hedging purposes will not be included in leverage.

Short Selling

In select situations, the Fund may engage in short selling. Short selling may be
used for hedging, capital structure arbitrage or to capitalize on a potential
investment opportunity.

Securities Lending

The Fund may enter into securities lending arrangements.
Derivatives

The Fund may use derivatives.

In order to mitigate risk, an investment committee provides oversight of the
Fund’s investments on a quarterly basis.

The Fund is subject to various investment restrictions. See “Risk Management
and Investment Restrictions — Investment Restrictions”.

The Manager is a corporation incorporated under the laws of the Province of
Ontario. The Manager is responsible for managing the Fund’s day-to-day
business activities, including management of the investment portfolios, the
establishment of investment policies and guidelines and the provision of
investment analysis.

The Manager receives fees for its services, as set out in this Offering
Memorandum. See “Business of the Fund — The Manager”.

The offering (the “Offering”) consists of Series PF Units and Series P Units of
the Fund (the “Units”) on a private placement basis. Units of the Fund are
offered at the applicable Net Asset Value per Unit (as defined herein) calculated
as of the applicable Valuation Date (as defined herein). The Net Asset Value per
Unit for subscriptions which are received and accepted in whole or in part by
the Manager prior to 4:00 p.m. (Toronto time) five Business Days prior to a
Valuation Date will be calculated as of the Valuation Date for that month.
Subscriptions which are received and accepted in whole or in part by the
Manager after 4:00 p.m. (Toronto time) five Business Days prior to a Valuation
Date will be implemented as of the Valuation Date for the following month. Units
are issued as of 4:00 p.m. (Toronto time) on the applicable Valuation Date.

The Units are being distributed pursuant to available prospectus exemptions by
registered broker-dealers. Each Person purchasing Units pursuant to this
Offering (the “Investor” or “Unitholder”) must be (i) an “accredited investor”
prepared to invest a minimum subscription amount of $20,000, (ii) a Person who
is not an individual and is prepared to invest a minimum subscription amount of
$150,000 subject to the “minimum amount investment” exemption, (iii)
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Units of the Fund:

Minimum Investment:

Purchasing Units:

Distribution of Units:

resident in British Columbia or Newfoundland and Labrador, and able to rely on
the “offering memorandum” exemption, or (iv) able to rely on another
available prospectus exemption provided in National Instrument 45-106 —
Prospectus and Registration Exemptions (“NI 45-106") in order to subscribe for
Units. See “ltem 5 — Securities Offered”.

The Fund is authorized to issue an unlimited number of series of Units (each, a
“Series”). The only difference between each Series of Units relates to the fees
and minimum subscription levels attributable thereto. Additional Series may be
offered on different terms, which will be limited to different fee and dealer
compensation terms, different minimum subscription levels and/or different
currencies. Two Series of Units of the Fund, Series PF Units and Series P Units,
are offered under this Offering Memorandum.

New Series or sub-Series of Units will be issued in connection with the issuance
of Units on a Valuation Date in order to equitably reflect the differing fees,
including performance fees, attributable to each Series resulting from the
differing issue dates of the Units. See “Series Accounting” below.

Each Unit represents a beneficial interest in the Fund. The Fund may issue
fractional Units. See “Units of the Fund — Series of Units”.

Series PF Units are available to “accredited investors” with an aggregate
investment amount greater than $20,000 and holding the Units in accounts with
fee-based arrangements.

Series P Units are available to persons connected with the Manager and to
“accredited investors” at the discretion of the Manager.

See “Units of the Fund — Series of Units”.

The minimum investment in the Fund is (i) $150,000 for investors other than
individuals relying on the minimum amount investment exemption, or (ii)
$20,000 for ‘“accredited investors” or residents in British Columbia or
Newfoundland and Labrador relying on the “offering memorandum” exemption
and those investors that may rely on another exemption from the prospectus and
registration requirements. The Manager has the discretion to accept a lesser
subscription, provided, in each case, that the issuance of Units of the Fund in
respect of such subscription shall otherwise be exempt from the prospectus and
registration requirements of applicable securities legislation.

See “Investing in Units of the Fund — Minimum Investment”.

The Net Asset VValue per Unit for subscriptions which are received and accepted
in whole or in part by the Manager prior to 4:00 p.m. (Toronto time) five
Business Days prior to a Valuation Date will be calculated as of the Valuation
Date for that month. Subscriptions which are received and accepted in whole or
in part by the Manager after 4:00 p.m. (Toronto time) five Business Days prior to
a Valuation Date will be implemented as of the Valuation Date for the following
month. Units are issued as of 4:00 p.m. (Toronto time) on the applicable
Valuation Date.

See “Investing in Units of the Fund — Purchase of Units”.

Units of the Fund are offered by third-party broker-dealers to investors resident
in all of the provinces and territories of Canada (the “Offering Jurisdictions™)
pursuant to applicable exemptions from the prospectus requirements of the
securities laws in the Offering Jurisdictions.

-4-



Redemption of Units:

Mandatory Redemptions:

Transfers of Units:

Valuation:

Subscriptions will be accepted from (i) an investor who is not an individual
that is purchasing Units with a minimum investment of $150,000, paid in cash,
(i1) an investor who is an “accredited investor” as defined in applicable
securities legislation, that is purchasing Units with a minimum investment of
$20,000, paid in cash, (iii) an investor resident in British Columbia or
Newfoundland and Labrador who is able to rely on the “offering
memorandum” exemption, or (iv) an investor who is able to rely on another
exemption from the prospectus and registration requirements that is
purchasing Units with a minimum investment of $20,000, paid in cash. An
investor who purchases as an “accredited investor” is required to notify the
Manager if such investor’s status changes.

See “Investing in Units of the Fund — Distribution of Units”.

Subject to the Early Redemption Fee described below, Units may be redeemed on
the last Business Day of each calendar quarter (each a “Redemption Date”) at the
applicable Net Asset VValue per Unit as at the close of business on the Redemption
Date, provided the written request for redemption (a “Redemption Notice”), in
satisfactory form and together with all necessary documents relating thereto, is
submitted to the Manager at least 15 Business Days prior to the Redemption Date,
or such later date as may be determined by the Manager in its sole discretion. In
addition to any other applicable fees, including Performance fees, payable to the
Manager in respect of a redeemed Unit, the Manager may impose, in its sole
discretion, an early redemption fee (the “Early Redemption Fee”) of up to 2%
of the aggregate Net Asset Value of the Units redeemed if the Redemption Date is
one year or less after the date the Units were purchased, or up to 1% if the
Redemption Date is more than a year but less than two years after the date the
Units were purchased. Any Early Redemption Fees will be deducted from the
redemption proceeds otherwise payable to a Unitholder and will be retained by
the Fund. No Unit of the Fund may be redeemed at the option of a Unitholder after
a Termination Notice (as defined below) is delivered.

Under certain circumstances, the Manager is entitled to suspend or restrict
rights of redemption.

See “Redemption of Units — How to Redeem Units” and “Redemption of Units —
Suspension of Redemptions”.

The Manager may in its discretion cause the Fund to redeem all or a portion of a
Unitholder’s Units by giving 30 days’ prior written notice to the Unitholder,
specifying the number of Units to be redeemed. See “Redemption of Units —
Mandatory Redemptions”

Units may only be transferred on the register by a registered Unitholder or his or
her legal representative with the prior written approval of the Manager. Transfers
will generally not be permitted. The transfer or resale of Units (which does not
include a redemption of Units) is also subject to restrictions under applicable
securities legislation. Redemption of the Units in accordance with the provisions
set out herein is the only means of liquidating an investment in the Fund. See
“Resale Restrictions”.

The Fund’s net asset value (the “Net Asset Value”) is calculated as the value of
the Fund’s assets, less its liabilities, computed on a particular date in accordance
with the Declaration of Trust. The Manager (or such other person



Management Fee:

Performance Fee:

or entity designated by the Manager) will calculate the Net Asset Value of
the Fund as of the last Business Day (any day on which the Toronto Stock
Exchange (“TSX”) is open for trading is herein referred to as a “Business
Day”) of each month (a “Valuation Date”) and December 31 of each year,
and atany other date in the Manager’s discretion, at the close of regular trading
on the TSX, normally 4:00 p.m. (Eastern time).

The Net Asset Value attributable to a Unit of a Series or sub-Series on a
Valuation Date is obtained by dividing the value of the assets of the Fund less
the amount of its liabilities, in each case attributable to that Series or sub-
Series, by the total number of Units of the Series or sub-Series outstanding
at the close of business on the Valuation Date and adjusting the result to a
maximum of four decimal places (“Net Asset Value per Unit”). See
“Determination of Net Asset Value”.

As compensation for providing its services to the Fund, the Manager receives
a monthly management fee (the “Management Fee”) from the Fund
attributable to each Series of Units. Each Series is responsible for the
Management Fee attributable to that Series. The monthly Management Fee,
plus any applicable HST, is calculated and payable monthly in arrears as of
each Valuation Date based on the Series Net Asset Value of the Units at the
end of each such month.

The Manager may, in its sole discretion, waive or reduce the Management Fee
in respect of institutional and individual investors who invest large amounts
in the Fund. These reductions are negotiable by the investor and the
Manager.

In such instances, the Manager charges a reduced fee to the Fund and the Fund
makes a special distribution to the unitholder equal to the amount of the
reduction (adjusted, if appropriate, for any reduction in HST thereon), and
certain associated cost savings within the Fund (a “Management Fee
Distribution”).

Series PF Units
No management fees are charged to investors who purchase Series PF Units.
Series P Units

The monthly Management Fee for Series P Units is negotiated and charged
as a percentage of the Series Net Asset Value of the Series P Units at the end
of each such month.

See “Fees and Expenses — Management Fee”.

The Fund will pay to the Manager an annual performance fee in respect of
Series PF Units, or, if applicable, each sub-Series of Series PF Units (the
“Performance Fee”) as described below. The Performance Fee in respect of
Series PF Units or sub-Series of Series PF Units, if applicable, will be equal
to the sum of (A) 10% of the positive amount up to 5%, if any, and (B) 20% of
the positive amount greater than 5%, if any, by which the applicable Series or
sub- Series Net Asset Value per Unit on the last Valuation Date of the relevant
year (the “Performance Valuation Date”) exceeds the greatest Series or sub-
Series Net Asset Value per Series PF Unit of the applicable Series or sub-
Series on

any previous Performance Valuation Date (or where no Performance Fee has
previously been accrued in respect of the Units, the Net Asset Value per Unit
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Series Accounting:

Operating Expenses:

Distributions:

on the date such Units were first issued). Appropriate adjustments will be made
to take into account distributions on Series PF Units.

Performance Fees will be payable by the Fund within 30 days after the end of
each calendar year. See “Fees and Expenses — Performance Fee”.

If there are additional offerings of Units, the Fund will use a “series accounting
methodology” in order to facilitate an equitable allocation amongst all
Unitholders of the fees, allocations and expenses to which the Fund may be
subject. Units issued at any point during a fiscal year shall bear a Series or sub-
Series designation which corresponds to the particular time at which the
particular Units were issued.

The Manager may consolidate or subdivide the Units from time to time in such
manner as it considers appropriate provided that the aggregate Net Asset Value
of all Units of a Series or sub-Series after such consolidation or subdivision is
equal to the aggregate Net Asset Value of all Units of such Series or sub-Series
before such consolidation or subdivision.

The Fund will pay for all routine and customary expenses relating to the Fund’s
operation, including, but not limited to fund administration, registrar and
transfer agency fees and expenses, trustee fees and expenses, broker and
safekeeping fees and expenses, custodian fees and expenses, auditing, legal,
accounting and record-keeping fees and expenses, communication expenses,
printing and mailing expenses, trading and investment research costs, all costs
and expenses associated with the sale of Units including securities filing fees
(if any), investor servicing costs; expenses relating to providing financial and
other reports to Unitholders and convening and conducting meetings of
Unitholders, all taxes, assessments or other governmental charges levied
against the Fund, interest expenses and all brokerage and other fees relating to
the purchase and sale of the assets of the Fund. In addition, the Fund will pay
for expenses associated with ongoing investor relations and education relating
to the Fund. The Fund will pay all expenses relating to organizing the Fund and
offering the Units, including the legal and accounting fees and expenses. In
accordance with the Declaration of Trust, each Series or sub-Series is
responsible for the expenses specifically related to that Series or sub-Series and
a proportionate share of expenses that are common to all Series or sub- Series
of Units, as determined by the Manager in its sole discretion.

See “Fees and Expenses — Operating Expenses”

In each taxation year, sufficient net income and net realized capital gains will
be distributed so that the Fund will not pay any regular Canadian federal
income tax under Part | of the Income Tax Act (Canada)(the “Tax Act”). The
Fund intends to distribute net income on a quarterly basis and net realized
capital gains annually. All distributions (other than distributions paid to
redeeming Unitholders) will be made on a pro rata basis within each Series to
each registered Unitholder determined as of the close of business on the record
date for the distribution.

Subject to applicable securities legislation, distributions made by the Fund (net
of any deductions or withholdings required by law) will be automatically
reinvested in additional Units of the Fund or fractions of Units of the Fund at
the Series Net Asset Value per Unit. Investors wishing to receive distributions
in cash may do so by providing the Fund such notice in writing at least 15 days
prior to the next distribution date. Distributions paid in cash will be paid to
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Canadian Federal Income
Tax Consequences:

Eligibility for Registered
Plans:

Risk Factors and Conflicts
of Interest:

Fiscal Year:

Reports:

the dealer of record within three Business Days after they have been declared. See
“Distributions”. The Manager reserves the right to change such policy, and may elect
to have all distributions paid either in additional Units or in cash.

A Unitholder resident in Canada will generally be required to include, in computing
income for a taxation year, the amount of the Fund’s net income for the taxation year,
including net realized taxable capital gains, paid or payable to the Unitholder in the
taxation year. Upon the disposition of Units held as capital property, a Unitholder will
realize a capital gain or capital loss. Each investor should satisfy itself as to the federal
and provincial tax consequences of an investment in Units by obtaining advice from
a tax advisor. See “Canadian Federal Income Tax Considerations”.

Prospective investors should consult their own tax advisors with respect to the
income tax consequences of investing in Units, based upon their own particular
circumstances.

The Fund intends to qualify as, or be deemed to qualify as, a “mutual fund trust” under
the Tax Act at all times. Provided that the Fund qualifies as a “mutual fund trust”
under the Tax Act at a particular time, Units will be qualified investments for
registered retirement savings plans (“RRSPs”), registered retirement income funds
(“RRIFs”), deferred profit sharing plans, registered education savings plans
(“RESPs”), registered disability savings plans (“RDSPs”) and tax-free savings
accounts (“TFSAs”).

Investors planning to hold their Units in RRSPs, RRIFs, TFSAs, RDSPs and RESPs
should consult their own advisors as to whether Units would be a “prohibited
investment” for their RRSP, RRIF, TFSA, RDSP or RESP having regard to their
circumstances.

See “Canadian Federal Income Tax Considerations-Registered Plans”.

The Fund is subject to various risk factors and conflicts of interest. A subscription for
Units should be considered only by persons financially able to maintain their
investment and who can bear the risk of loss associated with an investment in the
Fund. Prospective investors should review closely the investment approach, objective,
strategies and restrictions to be utilized by the Fund as outlined herein to familiarize
themselves with the risks associated with an investment in the Fund. An investment
in the Fund is also subject to certain other risks. These risk factors and conflicts of
interest are described under “Risk Factors” and “Conflicts of Interest”.

The Fund’s fiscal year will end on December 31 of each year.

Unitholders will be sent audited annual financial statements within 90 days of year end
and unaudited semi-annual financial statements within 60 days of June 30, or as
otherwise required by law. Additional interim reporting to Unitholders will be at the
discretion of the Manager. The Fund may enter into other agreements with certain
Unitholders which may entitle such Unitholders to receive additional reporting.
Unitholders will receive the applicable required tax form(s) within the time required
by applicable law to assist

Unitholders in making the necessary tax filings.



Custodian CIBC Mellon Trust Company has been appointed as custodian.

S
ee “Custodian”.
Registrar and Transfer CIBC Mellon Global Securities Services Company will act as Registrar and
Agent: Transfer Agent. See “Registrar and Transfer Agent”.
Auditors: KPMG LLP



ITEM 1 - USE OF AVAILABLE FUNDS

The Fund sells Units on a continuous basis. The Fund has multiple series of securities being offered. The
subscription price varies depending on what Net Asset Value per series of Units is applicable to your investment at
the time of purchase. As there is a continuous offering of Units by the Fund, the costs of the offering are an ongoing
expense to the Fund. The proceeds from the sale of Units will be used by the Fund in accordance with the Fund’s
investment objective, strategies and restrictions, in accordance with the Declaration of Trust. We intend to spend the
available funds as stated. We do not intend to reallocate funds.

ITEM 2- BUSINESS OF THE FUND
2.1 Structure of the Fund
211 The Fund

EdgePoint Opportunistic Credit Portfolio (the “Fund”) is an investment fund trust established under the laws
of Ontario pursuant to a Declaration of Trust dated as of March 12, 2018 (as amended, restated or supplemented from
time to time, the “Declaration of Trust”) made by EdgePoint Wealth Management Inc. as trustee (in such capacity,
the “Trustee”). Pursuant to the Declaration of Trust, EdgePoint Wealth Management Inc. is the manager of the Fund
(in such capacity, the “Manager”). EdgePoint Investment Group Inc. is the Portfolio Manager of the Fund. A copy of
the Declaration of Trust is available for review during regular business hours at the offices of the Trustee. There are
no directors or officers of the Fund.

The principal office of the Fund, the Manager and the Trustee is located at 150 Bloor Street West, Suite 700, Toronto,
Ontario, M5S 2X9. CIBC Mellon Trust Company acts as the custodian of the Fund. See “Custodian”.

The capital of the Fund is divided into an unlimited number of units (the “Units”) issuable in one or more
Series of Units. The Fund currently issues two Series of Units, being Series PF Units and Series P Units, offered under
this Offering Memorandum. Additional Series of Units may be offered from time to time.

Subscribers whose subscriptions for Units have been accepted by the Manager will become unitholders of
the Fund (the “Unitholders™).

Prior to February 1, 2023, the Fund was named “EdgePoint Variable Income Portfolio”.
2.1.2  The Manager

Pursuant to the Declaration of Trust, EdgePoint Wealth Management Inc., a corporation incorporated under
the laws of the Province of Ontario, is the Manager of the Fund and is responsible for managing the Fund’s day-to-
day activities, including management of the investment portfolios, the establishment of investment policies and
guidelines and the provision of investment analysis. The Manager and its affiliates provide full service investment
management and advisory services to financial institutions, public and private pension funds, endowment funds,
foundations and private family accounts. The Manager is also the manager of the EdgePoint Portfolios, a group of open-
end unit trusts providing investors with exposure to actively managed portfolios of securities.

The Manager is registered with the applicable securities regulatory authorities in Ontario, Quebec and
Newfoundland and Labrador as an Investment Fund Manager. The registered office of the Fund and of the Manager
is located at 150 Bloor Street West, Suite 700, Toronto, Ontario, M5S 2X9. The Manager may establish and
manage other investment funds from time to time.

Pursuant to the Declaration of Trust, the Manager has authority to manage the undertaking and affairs of the
Fund and has authority to bind the Fund. The Manager will be responsible for managing the assets of the Fund, will
have complete discretion to invest and reinvest the Fund’s assets, and will be responsible for executing all portfolio
transactions. The Manager may delegate its powers to third parties where, in the discretion of the Manager, it would
be in the best interests of the Fund to do so. The Manager appointed EdgePoint Investment Group Inc. (the “Portfolio
Manager”) to provide investment advice and portfolio management services for the Fund. The Manager is required
to exercise its powers and discharge its duties honestly, in good faith, and in the best interests of the Fund and to
exercise the care, diligence and skill of a reasonable prudent person in comparable circumstances. Among its other

10



powers, the Manager may establish the Fund’s operating expense budgets and authorize the payment of operating
expenses.

The Declaration of Trust provides that the Manager and certain affiliated parties have a right of
indemnification from the Fund for legal fees, judgments and amounts paid in settlement incurred while carrying out
their duties under the Declaration of Trust, except in certain circumstances, including where there has been negligence
or willful misconduct on the part of the Manager. In addition, the Declaration of Trust contains provisions limiting the
liability of the Manager.

Pursuant to the Declaration of Trust, the Manager may resign upon 90 days’ written notice to the Unitholders
of the Fund. The Manager must appoint a successor, which appointment must be approved by a majority of the
Unitholders unless the successor is an affiliate of the Manager. If no successor Manager is appointed or if Unitholders
fail to approve a successor the Fund shall be terminated.

2.1.3  The Trustee

Pursuant to the Declaration of Trust, EdgePoint Wealth Management Inc. has been appointed the Trustee of
the Fund. The Trustee has those powers and responsibilities in respect of the Fund as described in the Declaration of
Trust. The Trustee is required to exercise its powers and discharge its duties honestly, in good faith and in the best
interests of the Fund and to exercise the degree of care, diligence and skill that a reasonably prudent person would
exercise in comparable circumstances.

Pursuant to the Declaration of Trust, the Manager may remove the Trustee and appoint a successor trustee
from time to time on 90 days’ written notice or in certain other circumstances. The Trustee or any successor appointed
pursuant to the terms of the Declaration of Trust may resign upon 90 days’ written notice to the Manager, who shall
use its best efforts to appoint a successor trustee. If no successor Trustee is appointed, the Fund shall be terminated.

The Declaration of Trust provides that the Trustee and its affiliates have a right of indemnification from the
Fund, and to the extent that the assets of the Fund are insufficient to satisfy such right, from the Manager, for any
claims arising out of the execution of its duties as trustee, except in cases of negligence, willful default or bad faith on
the part of the Trustee. In addition, the Declaration of Trust contains provisions limiting the liability of the Trustee.

2.1.4  The Portfolio Manager

The Manager has appointed EdgePoint Investment Group Inc. of Toronto, Ontario, as Portfolio Manager for
the Funds (the “Portfolio Manager”). In general, investment policy and direction are overseen by the Manager. The
Portfolio Manager was established on January 21, 2008 under the laws of the province of Ontario and is registered
with the applicable securities regulatory authorities in Ontario, Quebec, British Columbia, Alberta and Newfoundland
and Labrador as a Portfolio Manager.

2.1.5  The Custodian

Pursuant to the Declaration of Trust, CIBC Mellon Trust Company (in such capacity, the “Custodian’) was
appointed as the custodian of the portfolio securities and other assets of the Fund. As compensation for the custodial
services rendered to the Fund, the Custodian will receive such fees from the Fund as the Manager may approve from
time to time. The Custodian will be responsible for the safekeeping of all of the investments and other assets of the
Fund delivered to it and will act as the custodian of such assets, other than those assets transferred to the Custodian or
another entity, as the case may be, as collateral or margin.

The Manager, with the consent of the Trustee, will have the authority to change the custodial arrangements
described above including, but not limited to, the appointment of a replacement custodian and/or additional custodians.

The Manager shall not be responsible for any losses or damages to the Fund arising out of any action or
inaction by the Custodian or any sub-custodian holding the portfolio securities and other assets of the Fund.

2.1.6  Registrar and Transfer Agent
CIBC Mellon Global Securities Services Company (“CIBC GSS”) has been appointed as the registrar and

transfer agent to the Fund to maintain a record of Unitholders. Any fees required to be paid to the registrar and transfer
agent for services rendered, other than in respect of a transfer of Units, shall be the responsibility of the Fund. The
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Unit registers of the Fund will be kept by CIBC GSS at its principal office located at 1 York St., Suite 900, Toronto,
Ontario M5J 0B6.

2.1.7 Promoter

EdgePoint Wealth Management Inc. may be said to be the promoter of the Fund, having taken the initiative
in its establishment.

2.1.8  Auditors

The auditors of the Fund are KPMG LLP, at their offices in Toronto, Ontario, or such other party as the
Manager may retain to act as auditors of the Fund.

2.1.9  Independent Review Committee

The Manager has appointed an independent review committee (the “IRC”) for the Fund to provide impartial
judgment on conflicts of interest matters related to certain trades known as “inter-fund trades”, as defined below under
the heading “Conflicts of Interest”. Currently, the members of the IRC are Joseph Shaw (Chair), David Cohen and
Scott Cooper. The IRC also acts as the independent review committee of other investment funds managed by the
Manager. The IRC’s composition may change from time to time.

For the period ended December 31, 2023, IRC members each received $23,000 per annum (except the
chairperson who received $28,000 per annum) plus $1,000 per meeting for acting in such capacity and were also
reimbursed for expenses in connection with performing their duties. These fees and expense reimbursements were
allocated across all investment funds that are managed by the Manager, including the Fund, in a manner deemed fair
and reasonable. IRC members were paid an aggregate of approximately $83,271 in fees and reimbursed expenses
related to services provided to all the investment funds managed by the Manager for the period ended December 31,
2023 as follows: Joseph Shaw (Chair): $30,000, David Cohen: $25,000 and Scott Cooper: $28,271.

2.2 Our Business
2.2.1  Investment Objective of the Fund

The investment objective of the Fund is to achieve income generation and long-term capital appreciation
through investments primarily in debt securities. The Fund may also invest in equity securities including common
shares, warrants, preferred shares and other financial instruments including exchange traded funds, equity derivatives,
credit derivatives, and /or index derivatives.

2.2.2  Investment Strategies of the Fund

In seeking to achieve the Fund’s investment objective, the Manager will employ a value-based fundamental
research process. This process attempts to identify securities that the Manager believes are mispriced and to exploit
such mispricing using internal analysis.

There can be no assurance that the Fund will achieve its investment objective. See “Risk Factors”

In executing the Fund’s investment strategy, EdgePoint employs a single investment approach. EdgePoint
strives to develop a proprietary insight around businesses EdgePoint understands. Our fundamental analysis focuses
on a company’s competitive position, barriers to entry, potential growth prospects, and its management team.
EdgePoint’s approach is applied to both debt and equity securities.

The Fund generally will seek to remain fully invested. However, it will hold cash and cash-equivalents
at the manager’s discretion or to maintain liquidity.

2.2.3  Leverage

The Fund may borrow or otherwise employ various forms of leverage. The Fund will monitor its use of
leverage and, based on factors such as changes in interest rates, the Manager’s economic outlook and the composition
of the portfolio, the Fund may from time to time alter the amount of leverage it employs. The net exposure of the Fund
will not exceed 150% of the net asset value (“NAV”) of the Fund, calculated monthly on a marked-to-market basis.
Leverage of the Fund will be calculated as the value of long positions, excluding cash and cash equivalents, minus the
absolute value of short positions, divided by the NAV of the Fund.
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For greater certainty, short selling and derivatives used by the Fund solely for hedging purposes will not be
included in leverage.

2.2.4  Short Selling
In select situations, the Fund may engage in short selling. Short selling may be used for hedging, capital
structure arbitrage or to capitalize on a potential investment opportunity.

2.2.5  Securities Lending

The Fund may enter into securities lending arrangements.

2.2.6  Derivatives

The Fund may use derivatives.
2.2.7  Other Strategies

The above described core techniques that may be pursued by the Fund are not intended to be exhaustive and
other core techniques may also be employed. The actual approaches and strategies utilized will depend upon market
conditions and the relative attractiveness of the available opportunities. Approaches and strategies other than those
described above may be used or discontinued without advance notice to Unitholders.

2.2.8  Risk Management and Investment Restrictions
Risk Management

In order to mitigate risk, an investment committee provides oversight of the Fund’s investments on a quarterly
basis.

Investment Restrictions of the Fund

The Fund has no geographic, industry sector, asset class or market capitalization restrictions; however, the
Fund shall be subject to the following restrictions:

(@) the Fund will not purchase any security which may by its terms require the Fund to make a
contribution in addition to the payment of the purchase price (other than pursuant to a permitted
derivative transaction), provided that such restriction will not apply to the purchase of securities
which are paid for on an instalment basis where the total purchase price and the amount of all such
instalments are fixed at the time the first instalment is paid,;

(b) the Fund shall not invest directly in land or buildings (or any options, rights or interests in respect
thereof);

(©) the Fund shall not assume, guarantee, endorse or otherwise become directly or indirectly liable for
or in connection with any obligation or indebtedness of any other person in respect of borrowed
money;

(d) The Fund will not make or hold any investment that would result in the Fund failing to qualify as

a “unit trust” within the meaning of paragraph 108(2)(b) of the Tax Act. Among other
requirements, in order for the Fund to so qualify:

(i at all times at least 80% of the property of the Fund must consist of a combination of:
shares; property that, under the terms or conditions of which or under an agreement, is
convertible into, exchangeable for, or confers a right to acquire, shares; cash; bonds,
debentures, mortgages, hypothecary claims, notes and other similar obligations;
marketable securities; real property situated in Canada and interests in real property
situated in Canada; or rights to and interests in any rental or royalty computed by
reference to the amount or value of production from a natural accumulation of petroleum
or natural gas in Canada, from an oil or gas well in Canada or from a mineral resource in
Canada;
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(i) not less than 95% of the Fund’s income for each year (computed without regard to
subsections 39(2), 49(2.1) and 104(6) of the Tax Act) must be derived from, or from the
disposition of, investments described in (i) above; and

(iii) at no time may more than 10% of the Fund’s property consist of bonds, securities or
shares in the capital stock of any one corporation or debtor other than Her Majesty in
right of Canada or a province or a Canadian municipality.

The foregoing risk management strategies and investment restrictions that may be pursued by the Fund are
not intended to be exhaustive and other strategies and restrictions may also be employed. The actual risk management
strategies and restrictions utilized by the Fund will depend upon its assessment of market conditions and the relative
attractiveness of the available opportunities. Risk management strategies and restrictions may be used other than those
described above or (with certain exceptions) be discontinued without advance notice to Unitholders. The risk
management techniques utilized by the Manager cannot provide any assurance that the Fund will not be exposed to
risks of significant investment losses. Please refer to “Risk Factors” for more information.

2.2.9  Conflicts of Interest

The services of the Manager, Portfolio Manager and any of their respective officers, directors and affiliates
(the “Fund Related Parties”) are not exclusive to the Fund. The Fund Related Parties may, at any time, engage in the
promotion, management or investment management of any other limited partnership, trust, corporation, investment
fund or managed account and provide similar services to other investment funds and other clients and engage in other
activities. Investment decisions for the Fund will be made independently of those made for other clients. On occasion,
however, the Fund Related Parties may make the same investment for the Fund and for one or more of its other clients.
If the Fund and one or more of the other clients of the Fund Related Parties are engaged in the purchase or sale of the
same security, the transactions will be effected on an equitable basis.

The Manager will allocate opportunities to make and dispose of investments fairly among clients with similar
investment objectives having regard to whether the security is currently held in any of the relevant investment
portfolios, the relative size and rate of growth of the Fund and the other funds under common management and such
other factors as the Manager considers relevant in the circumstances. The Performance Fee payable may result in
substantially higher payments to the Manager than alternative compensation arrangements with managers of other
types of investment vehicles, although the Manager believes that its compensation arrangements are comparable to
those of other investment managers for similar vehicles compensated on the basis of performance.

The Manager engages in an investment fund management business and the Portfolio Manager engages in a
portfolio management business. There are potential conflicts of interest that could arise in connection with the
Manager and Portfolio Manager acting on behalf of the Fund. The Manager and the Portfolio Manager have adopted
a conflict of interest policy to address and minimize those potential conflicts of interest. The securities laws of the
Province of Ontario require securities dealers and advisers, when they trade in or advise with respect to their own
securities or securities of certain other issuers to which they, or certain other parties related to them, are related or
connected, to do so only in accordance with particular disclosure and other rules. These rules require dealers and
advisers, prior to trading with or advising their customers or clients, to inform them of the relevant relationships and
connections with the issuer of the securities. Clients and customers should refer to the applicable provisions of those
securities laws for the particulars of these rules and their rights or consult with a legal adviser. The Fund is a “related”
and “connected” issuer of the Manager, the Portfolio Manager and its affiliates within the meaning of applicable
Canadian securities legislation.

The Portfolio Manager is permitted, subject to certain conditions set out in applicable securities laws, to trade
portfolio securities of the Fund with portfolio securities of other investment funds managed by the Manager (“inter-
fund trades”). One of the conditions for conducting inter-fund trades is that such trades be approved by and
independent review committee appointed by the Manager for this purpose. The Manager has appointed the IRC to
provide impartial judgment on conflicts of interest matters related inter-fund trades involving portfolio securities of
the Fund. Inter-fund trades involving portfolio securities of the Fund will be conducted in accordance with applicable
laws. Clients and customers should refer to the applicable provisions of those securities laws for the particulars of
these rules.
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Soft Dollar Arrangements

Soft dollar arrangements occur when brokers have agreed to provide other services (relating to research and
trade execution) at no cost to the Manager in exchange for brokerage business from the Manager’s managed accounts
and investment funds. Although the brokers involved in soft dollar arrangements do not necessarily charge the lowest
brokerage commissions, the Manager will nonetheless enter into such arrangements when it is of the view that such
brokers provide the best execution and/or the value of the research and other services exceeds any incremental
commission costs.

The Manager may enter into soft dollar arrangements in accordance with applicable law when it is of the
view that such arrangements are for the benefit of its clients, however not all soft dollar arrangements will benefit all
clients at all times.

2.3 Portfolio Summary and Performance

A summary of the Fund’s portfolio allocation as of December 31, 2023 is as follows:

Investment Category Allocation (Percentage of Fund NAV)
Canadian High Yield 13.3%

U.S. High Yield 37.7%

Equities 7.1%

Term Loan 4.5%

Preferred Stock 5.5%

Convertible Bond 6.9%

Canadian Investment Grade 1.6%

U.S. Investment Grade 0.4%

Cash & Cash Equivalents 23%

As of December 31, 2023, the Fund holds 68 positions in securities.
The Fund’s annual returns since its inception are as follows:
Year 2023 2022 2021 2020 2019 2018*
Fund Return | 11.63% 3.86% 15.23% 4.90% 7.60% 1.15%

*Partial 2018 return calculated from the Fund’s inception.

The value of the securities in the portfolio are valued in accordance with the Valuation Principles of the Fund
“see Valuation Principles of the Fund”. Performance data is time-weighted.

The Manager posts updated Fund portfolio and performance information on a quarterly basis on its website
at www. edgepointwealth.com.

2.4 Material Contracts

The Fund’s material contracts consist of the Declaration of Trust, the Investment Application, and the
portfolio management agreement appointing EdgePoint Investment Group Inc. as portfolio manager of the Fund (the
“Investment Advisory Agreement”).
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24.1 Declaration of Trust

The rights and obligations of Unitholders are governed by the Declaration of Trust dated as of March 12,
2018 (as amended, restated or supplemented from time to time) made by EdgePoint Wealth Management Inc. as
trustee.

The following is a summary only of certain provisions in the Declaration of Trust which, together with other
summaries of additional terms of the Declaration of Trust appearing elsewhere in this Confidential Offering
Memorandum, are qualified in their entirety by reference to the actual text of the Declaration of Trust, a review of
which is recommended to Investors.

Unitholders may examine a copy of the Declaration of Trust at the principal office of the Trustee in Toronto,
Canada or make a request to receive a copy from the Trustee free of charge. To the extent there is any inconsistency
or conflict between the Declaration of Trust and this Offering Memorandum, the provisions of the Declaration of Trust
shall prevail.

Description of the Units

Each Unit represents a beneficial interest in the Fund. The Fund is authorized to issue an unlimited number
of series of Units (each a “Series”) and an unlimited number of Units in each such Series. The only difference between
each Series of Units relates to the fees and minimum subscription levels attributable thereto. Additional Series may
be offered in the future on different terms, which will be limited to different fee and dealer compensation terms,
different minimum subscription levels and/or different currencies. The Fund has the following Series offered under
this Offering Memorandum:

e Series PF Units which are available to investors with an aggregate investment amount greater than
$20,000 and holding the Units in accounts with fee-based arrangements.

e Series P Units which are available to persons connected with the Manager and to “accredited
investors” at the discretion of the Manager.

Although the money invested by investors to purchase Units of any Series of the Fund is tracked on a Series-
by-Series basis in the Fund’s administration records, the assets of all Series of Units will be combined into a single
pool to create one portfolio for investment purposes.

All Units of the same sub-Series have equal rights and privileges. Units and fractions thereof will be issued
only as fully paid and non-assessable. Units will have no preference, conversion, exchange or pre-emptive rights. Each
whole Unit of a particular Series is entitled to one vote at meetings of Unitholders of the Fund where all Unitholders
vote together, or to one vote at meetings of Unitholders where that particular Series of Unitholders votes separately
as a Series.

The Manager, in its discretion, determines the number of Series of Units and establishes the attributes of each
Series, including investor eligibility, the initial closing date and initial offering price for the first issuance of Units of
the Series, any minimum investment thresholds, any minimum redemption amounts or minimum account balances,
valuation frequency, fees and expenses of the Series, sales or redemption charges payable in respect of the Series,
redemption rights, convertibility among Series and any additional Series-specific attributes. The Manager may add
additional Series of Units at any time without prior notice to or approval of Unitholders. No Series will be created for
the purpose of giving any Unitholder a percentage interest in the property of the Fund that is greater than the
Unitholder’s percentage interest in the income of the Fund.

All Units of the same sub-Series are entitled to participate pro rata: (i) in any payments or distributions (other
than Management Fee Distributions and Redeemer’s Gains, as defined herein) made by the Fund to the Unitholders
of the same sub-Series; and (ii) upon liquidation of the Fund, in any distributions to Unitholders of the same sub-
Series of net assets of the Fund attributable to the sub-Series remaining after satisfaction of outstanding liabilities of
such sub- Series. Units are not transferable, except by operation of law (for example, a death or bankruptcy of a
Unitholder) or with the prior written consent of the Manager. Units are redeemable at the option of the holder as
provided in the Declaration of Trust.

The Fund may issue fractional Units. Fractional Units carry the same rights and are subject to the same
conditions as whole Units (other than with respect to voting rights) in the proportion which they bear to a whole Unit.
The Manager may, in its discretion, consolidate or subdivide the Units from time to time in such manner as it considers
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appropriate provided that the aggregate Net Asset Value of all Units of a Series or sub-Series after such consolidation
or subdivision is equal to the aggregate Net Asset Value of all Units of such Series or sub-Series before such
consolidation or subdivision. Units of a Series may be redesignated by the Manager as Units of any other Series having
an aggregate equivalent Net Asset Value (as described in “Determination of Net Asset Value”).

Issuance of Units

The Trustee may allot and issue Units or fractions of any Units at such time or times and in such manner and
to such persons as the Trustee may determine. Units and fractions of Units shall not be issued otherwise than as fully
paid and a Unit or fraction of a Unit is not fully paid until all consideration therefor, whether in cash or in kind, has
been received by or on behalf of that particular Fund.

Redemptions

An investment in Units is intended to be a long-term investment. However, subject to the Early Redemption
Fee described below, Units may be redeemed on the last Business Day of each calendar quarter (each a “Redemption
Date”) at the applicable Net Asset Value per Unit as at the close of business on the Redemption Date, provided the
written request for redemption (a “Redemption Notice”), in satisfactory form and together with all necessary
documents relating thereto, is submitted to the Manager at least 15 Business Days prior to the Redemption Date, or
such later date as may be determined by the Manager in its sole discretion. In addition to any other applicable fees,
payable to the Manager in respect of a redeemed Unit, the Manager may, in its sole discretion, impose an early
redemption fee (the “Early Redemption Fee”) of up to 2% of the aggregate Net Asset Value of the Units redeemed
if the Redemption Date is one year or less after the date the Units were purchased, or up to 1% if the Redemption Date
is more than a year but less than two years after the date the Units were purchased. Early Redemption Fees will be
deducted from the redemption proceeds otherwise payable to a Unitholder and will be retained by the Fund. No Unit
of the Fund may be redeemed at the option of a Unitholder after a Termination Notice (as defined below) is delivered.

A Redemption Notice shall be irrevocable (except as otherwise provided in the Declaration of Trust) and
shall contain a clear request by the Unitholder that a specified number of Units be redeemed or stipulate the dollar
amount which the Unitholder requires to be paid. If Units are registered in the name of an intermediary such as a
Dealer, clearing agency or its nominee, redemption orders must be made through such intermediary. Requests for
redemption will be accepted in the order in which they are received.

Subject to applicable law, redemption proceeds may be made in kind if in the Manager’s discretion
circumstances do not permit a payment in cash.

Within 15 Business Days following the determination of the Series Net Asset Value per Unit for the
applicable Valuation Date, the Manager shall distribute to each Unitholder who has delivered a Redemption Notice
or whose Units are required to be redeemed a redemption amount equal to the applicable Net Asset VValue per Unit on
the Redemption Date multiplied by the number of Units to be redeemed (the “Redemption Amount”), and
concurrently shall pay to such Unitholder the proportionate share attributable to such Units of any distribution of net
income and net realized capital gains of the Fund which has been declared and not paid prior to the Redemption Date.
The record- keeper of the Fund shall, upon any redemption of Units, deduct from the Redemption Amount an amount
equal to any accrued and applicable fees and taxes payable by the Unitholder in connection with such redemption. See
“Fees and Expenses”. On the redemption of a Unit, the Manager may designate and distribute to the redeeming
Unitholder, as part of the Series Net Asset VValue per Unit of the Unit being redeemed, a portion of the net income and
net realized capital gains of the Fund for the year (“Redeemer’s Gains”). Any payment referred to above, unless such
payment is not honoured, will discharge the Fund, the Trustee, the Manager and their agents from all liability to the
redeeming Unitholder in respect of the payment and the Units redeemed.

Redemption Payment

Subject to exceptions described in the Declaration of Trust, payment for Units redeemed are made by the
Trustee to the Unitholder in the manner described in the Declaration of Trust. Payments for the redemption of Units
shall be made within such period of time as the Trustee shall from time to time determine in accordance with applicable
securities legislation, instruments, rules and policies following the Redemption Date of such redemption. A
Unitholder shall be entitled to enforce payment of the Redemption Amount from and after the Redemption Date.
Upon payment to the redeeming unitholder of the Redemption Amount, the Fund, the Trustee and the Manager shall
be discharged from all liability to the unitholder in respect of the Units redeemed. In no event shall the Fund, the
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Trustee or the Manager be liable to a unitholder for interest or income on the proceeds of any redemption pending the
payment thereof. See “Item 5.2 — Subscription Procedure”.

Suspension of Redemption Right

The Manager may suspend the right of Unitholders to require the Fund to redeem Units held by them and the
concurrent payment for Units tendered for redemption (i) for any period during which normal trading is suspended on
any stock exchange, options exchange or futures exchange within or outside Canada on which securities are listed or
traded, or on which specified derivatives are traded, that, in aggregate represent directly or indirectly more than 50%
of the underlying market exposure of the total assets of the Fund without allowance for liabilities, (ii) for a period
during which the Manager determines that conditions exist which render impractical the sale of assets of the Fund or
which impair the ability of the Manager to determine the value of the assets of the Fund, or (iii) for any period during
which the Custodian of the Fund is closed for business.

Any suspension may apply to all requests for redemption received prior to the suspension but as to which
payment has not been made, as well as to all requests received while the suspension is in effect. All Unitholders
making redemption requests will (unless the suspension lasts for less than 48 hours) be advised by the Manager of the
suspension and that redemption requests previously received will be effected as of the first Valuation Date following
the termination of the suspension. All such Unitholders will (unless the suspension lasts for less than 48 hours) be
advised that they have the right to withdraw any requests for redemption previously submitted.

The suspension will terminate on the first day on which the condition giving rise to the suspension has ceased
to exist, provided that no other condition under which a suspension is authorized to be imposed then exists. To the
extent not inconsistent with official rules and regulations promulgated by any government body having jurisdiction
over the Fund, any declaration of a suspension of redemptions made by the Manager is conclusive. The Unitholder
will receive payment of redemption proceeds based on the Series Net Asset Value per Unit on the next Valuation Date
following the termination of the suspension.

Redemption Following Suspension

Where a request for redemption is received by the Fund during the suspension period, the Unitholder may
withdraw the request up to the valuation time on the next valuation date following the termination of such suspension.
If the request is not withdrawn, the Units shall be redeemed at the applicable Series Net Asset Value per Unit on the
next valuation date following termination of the suspension.

Mandatory Redemption

The Manager may in its discretion cause the Fund to redeem all or a portion of a Unitholder’s Units by giving
30 days’ prior written notice to the Unitholder, specifying the number of Units to be redeemed. For example, the
Manager may cause the Units of any Unitholder to be redeemed if at any time as a result of redemptions the Series
Net Asset Value of the Units held by that Unitholder is less than the minimum initial subscription amount. In addition,
the Manager may in its sole discretion cause the Fund to redeem Units to comply with certain requirements of the Tax
Act, to avoid adverse tax consequences to the Fund. In addition, the Fund may redeem Units as described herein.

Reclassification of Units

In the event a Unitholder fails to meet the conditions set out in the Offering Memorandum or other document
under which Units of a particular Series were offered, the Trustee may, in its sole discretion, on notice to the Unitholder
cause such Unitholder’s Units to be reclassified as Units of a different Series of the Fund for which the Unitholder
does meet the requisite conditions.

Meetings of Unitholders

The Fund will not hold regular meetings, however the Manager may convene a meeting of Unitholders, or a
Series of Unitholders, as it considers appropriate or advisable from time to time. The Manager must also call a meeting
of Unitholders or of a Series of Unitholders on the written request of Unitholders holding not less than 25% of the
outstanding Units of the Fund (or Units of a Series with respect to a Series meeting) in accordance with the Declaration
of Trust, provided that in the event of a request to call a meeting of Unitholders made by such Unitholders, the Manager
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shall not be obliged to call any such meeting until it has been satisfactorily indemnified by such Unitholders against
all costs of calling and holding such meeting.

Units of a Series shall vote separately as a Series if the notice calling the meeting so provides.

Notice of the time and place of each meeting of Unitholders will be given not less than 21 days and not more
than 50 days before the day on which the meeting is to be held to each Unitholder of record at the close of business
on the day prior to which the notice is given. Notice of a meeting of Unitholders will state the general nature of the
matters to be considered by the meeting. A meeting of Unitholders may be held at any time and place without notice
if all the Unitholders entitled to vote thereat are present in person or represented by proxy or, if those not present or
represented by proxy waive notice of, or otherwise consent to, such meeting being held.

The quorum at any meeting is two or more Unitholders present in person or by proxy representing not less
than 5% of the outstanding Units, or outstanding Units of a Series, as applicable. If no quorum is present at such
meeting when called, the meeting will be adjourned by the Manager to a date and time determined by the Manager,
and at the reconvened meeting the Unitholders then present in person or represented by proxy will form the necessary
quorum, if notice of the adjourned meeting is given.

At any meeting of Unitholders every person shall be entitled to vote who, at the time of the taking of the vote,
is entered in the register of Unitholders, unless in the notice of meeting and accompanying materials sent to
Unitholders in respect of the meeting a record date is established for persons entitled to vote thereat.

At any meeting of Unitholders a proxy duly and sufficiently appointed by a Unitholder shall be entitled to
exercise, subject to any restrictions expressed in the instrument appointing him, the same voting rights that the
Unitholder appointing him would be entitled to exercise if present at the meeting. A proxy need not be a Unitholder.
An instrument appointing a proxy shall be in writing and shall be acted on only if, prior to the time of voting, it is
deposited with the chairman of the meeting or as may be directed in the notice calling the meeting.

At any meeting of Unitholders every question shall, unless otherwise required by the Declaration of Trust or
applicable laws, be determined by the majority of the votes duly cast on the question. Subject to the provisions of the
Declaration of Trust or applicable laws, any question at a meeting of Unitholders shall be decided by a show of hands
unless a poll thereon is required or demanded. Upon a show of hands every person who is present and entitled to vote
shall have one vote. If demanded by any Unitholder at a meeting of Unitholders or required by applicable laws, any
question at such meeting shall be decided by a poll. Upon a poll each person present shall be entitled, in respect of the
Units which he is entitled to vote at the meeting upon the question, to one vote for each whole Unit held and the result
of the poll so taken shall be the decision of the Unitholders or Series of Unitholders upon the said question.

Any resolution consented to in writing by Unitholders or a Series of Unitholders hoJding 6623 % of the Units
or Series, as applicable, then outstanding is as valid as if it had been passed at a meeting of Unitholders.

Amendment to Declaration of Trust

The Declaration of Trust may be amended by the Manager, if the amendment is not a material change, is not
one of the matters specified in the Declaration of Trust as requiring Unitholder approval, does not adversely affect the
pecuniary value of the interest of any Unitholder or restrict any protection provided for the Trustee or increase the
responsibilities of the Trustee. In addition, certain amendments which are necessary or desirable to bring the
Declaration of Trust into conformity with current practice, to comply with any law, regulation or policy requirement
applicable to the Fund, to correct any ambiguity, error or omission in the Declaration of Trust, or to enhance the rights
of or protect the interests of the Unitholders, may be made by the Manager and the Trustee without any prior notice
to or approval of Unitholders. Without limiting the generality of the foregoing, the Manager and the Trustee may agree
to amend the Declaration of Trust to enhance rights of redemption or to adopt more stringent investment restrictions
or make any other change required such that the Fund may be a qualified investment under any applicable legislative
or regulatory requirements, if the Manager deems such qualification to be desirable.

The Series attributes set by the Manager may be amended without notice to Unitholders if the amendment,
in the opinion of the Manager, is for the protection of or benefit to Unitholders of that Series.

Any amendment which cannot be made in accordance with the above may be made, at any time, by the
Manager and the Trustee to take effect after not less than 90 days’ written notice of such amendment to the Unitholders,
or earlier with the consent of Unitholders as provided for in the Declaration of Trust.
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The Fund may be terminated on the occurrence of certain events stipulated in the Declaration of Trust. The
Manager may resign as manager of the Fund, and if no successor is appointed, the Fund will be terminated. On
termination of the Fund, the Trustee will distribute the assets of the Fund in cash or in kind in accordance with the
Declaration of Trust.

Distributions

In each taxation year, sufficient net income and net realized capital gains will be distributed so that the Fund
will not pay any regular Canadian federal income tax under Part | of the Tax Act. The Fund intends to distribute net
income on a quarterly basis and net realized capital gains annually.

All distributions (other than Redeemer’s Gains and Management Fee Distributions) will be made on a pro
rata basis within each Series or sub-Series to each registered Unitholder determined as of the close of business (prior
to any subscriptions or redemptions) on the last record date prior to the date of the distribution.

Subject to applicable securities legislation, all distributions made by the Fund (net of any deductions or
withholdings required by law) will be automatically reinvested in additional Units of the Series or fractions of Units
of the same Series at the applicable Series Net Asset Value per Unit. Investors wishing to receive distributions in cash
may do so by providing the Fund such notice in writing at least 5 days prior to the next distribution date. Distributions
paid in cash will be paid to the dealer of record within three business days after they have been declared. The Manager
reserves the right to change such policy, and may elect to have all distributions paid in additional units or in cash.

A Unitholder who redeems Units on or prior to the record date for a distribution is not entitled to receive the
distribution of income and/or capital gains, as applicable, to be credited to Unitholders of record as of the close of
business on such day.

The costs of distributions, if any, will be paid by the Fund.
Reporting to Unitholders

The fiscal year end of the Fund is December 31. Unitholders will be sent audited annual financial statements
within 90 days of year end and unaudited semi-annual financial statements within 60 days of June 30, or as otherwise
required by law. Additional interim reporting to Unitholders will be at the discretion of the Manager. The Fund may
enter into other agreements with certain Unitholders which may entitle such Unitholders to receive additional
reporting. Unitholders will receive the applicable required tax form(s) within the time required by applicable law to
assist Unitholders in making the necessary tax filings.

Confirmations will also be sent to Unitholders following each purchase or redemption of Units by them. On
or before March 31 of each year, or in the case of a leap year on or before March 30 in such year, if applicable,
Unitholders will also receive all information pertaining to the Fund, including all distributions and allocations,
required to report their income under the Tax Act or similar legislation of any province or territory of Canada with
respect to the immediately preceding year. See “Distributions”.

Termination of the Fund

The Fund does not have a fixed termination date but may be terminated at such time as the Manager, in its
discretion, determines on 60 days’ prior written notice to unitholders, or in certain circumstances involving the
resignation or removal of the Trustee, as set out in the Declaration of Trust.

Calculation of Net Asset Value

The net asset value of the Fund (the “Net Asset Value”) will be calculated by the Manager (or such other
person or entity designated by the Manager) as the value of the Fund’s assets, less its liabilities, computed on a
particular date in accordance with the Declaration of Trust. The Net Asset Value of the Fund will be determined for
the purposes of subscriptions, if applicable, and redemptions as at the close of trading on the Toronto Stock Exchange,
normally 4:00 p.m. (Toronto time), on the last Business Day of each month and on such other Business Day or days
as the Manager may in its discretion designate (each, a “Valuation Date”), and on December 31 of each year if that
day is not otherwise a Valuation Date for the purpose of the distribution of net income and net realized capital gains
of the Fund to Unitholders.
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The Net Asset Value of the Fund on any Valuation Date shall be equal to the aggregate fair market value of
the assets of the Fund as of such Valuation Date, less an amount equal to the total liabilities of the Fund as of such
Valuation Date. The Net Asset Value attributable on a Valuation Date to a Series (“Series Net Asset Value”) or a
sub-Series (“sub-Series Net Asset Value”) will be equal to the Net Asset Value attributable to that Series or sub-
Series on such Valuation Date calculated in accordance with the Declaration of Trust. The Net Asset Value per Unit
of a Series on a Valuation Date (“Series Net Asset Value per Unit”) or a sub-Series (“sub-Series Net Asset Value
per Unit”) will be determined by dividing the applicable Series Net Asset Value or sub-Series Net Asset Value on the
Valuation Date by the total number of Units of the Series or sub-Series then outstanding at the close of business on
such Valuation Date and adjusting the result to a maximum of four decimal places.

Valuation Principles of the Fund

The Net Asset Value of the Fund on a Valuation Date shall be determined in accordance with the following
valuation policies:

(@) the value of any cash on hand, on deposit or on call, receivables, prepaid expenses, cash dividends
declared or accrued and not yet paid and interest accrued and not yet received, shall be deemed to be the
face amount thereof, unless the Manager determines that any such deposit or call loan is not worth the
face amount thereof, in which event the value thereof shall be deemed to be such value as the Manager,
determines to be the reasonable value thereof;

(b) listed securities are valued at their last sale price on the Valuation Date. If no sales occurred on the
Valuation Date, however, such securities are valued at the mean of the “bid” and “asked” prices at the
close of trading on that date;

(c) the value of over-the-counter options shall be the current market price thereof, and the value of forward
contracts shall be the gain or loss that would be realized if on such date the forward contract were “closed

9,

out”;

(d) any other securities and financial instruments are valued based, to the extent possible, on quotes provided
by brokers and other third party pricing sources. Other investments for which a third party quote is not
available may be carried on the books of the Fund at cost or at any other value based on relevant sources
deemed reliable by the Manager, in its discretion;

(e) liabilities are valued in accordance with International Financial Reporting Standards and may include
reserves and holdbacks for known liabilities and contingencies; and

(f) all Fund property valued in a foreign currency and all liabilities and obligations of the Fund payable by
the Fund in foreign currency shall be converted into Canadian funds by applying the rate of exchange
obtained from the best available sources to the Manager.

The value of any security or property to which, in the opinion of the Manager, the above valuation principles
cannot be applied (whether because no price or yield equivalent quotations are available, as above provided, or for
any other reason) shall be the fair value thereof determined in such manner as the Manager from time to time provides.

The Manager shall compute (or arrange for the computation of) the Net Asset Value of the Fund and each
Series based on estimates and unaudited financial information. Furthermore, the Fund is not obligated to restate the
Net Asset Value determinations previously made in order to reflect the difference between estimated and final Net
Asset Value, but rather may, but has no obligation to, reflect such difference entirely in the accounting period in which
the amount of such difference was determined.

The Net Asset Value of the Fund and each Series are calculated and reported in the currency applicable to
such Series. The Net Asset Value of the Fund and each Series may be reported in such other currencies as the Manager
may from time to time determine, based on the current end of day rate or rates of exchange, as the case may be,
reported by any report in common use.

The Manager is entitled to rely on any values or quotations supplied to it by a third party, and is not required
to make any investigation or inquiry as to the accuracy or validity of such values or quotations. Provided the Manager
acts in accordance with its standard of care, it shall be held harmless by the Fund and shall not be responsible for any
losses or damages resulting from relying on such information.

See the Declaration of Trust for a full and complete description of the determination of the Net Asset Value
of the Fund, Series Net Asset Value and Series Net Asset Value per Unit on each Valuation Date.
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Fees and Expenses

Operating Expenses

The Fund will pay for all routine and customary expenses relating to the Fund’s operation, including, but not
limited to fund administration, registrar and transfer agency fees and expenses, trustee fees and expenses, broker and
safekeeping fees and expenses, custodian fees and expenses, auditing, legal, accounting and record-keeping fees and
expenses, communication expenses, printing and mailing expenses, trading and investment research costs, all costs
and expenses associated with the sale of Units including securities filing fees (if any), investor servicing costs;
expenses relating to providing financial and other reports to Unitholders and convening and conducting meetings of
Unitholders, all taxes, assessments or other governmental charges levied against the Fund, interest expenses and all
brokerage and other fees relating to the purchase and sale of the assets of the Fund. In addition, the Fund will pay for
expenses associated with ongoing investor relations and education relating to the Fund. The Fund will pay all expenses
relating to organizing the Fund and offering the Units, including the legal and accounting fees and expenses.

The Manager may, in its discretion, seek services related to transacting the securities purchases and sales for
the Fund from such persons or companies as it sees fit and such services may be paid through commissions on
brokerage transactions executed on behalf of the Fund in accordance with applicable regulatory restrictions. Such
services may include, but are not limited to, advice as to the value of securities, analyses and reports concerning
securities, portfolio strategy or performance, issuers, industries, or economic or political factors and trends, and
databases or software designed to support such services.

In accordance with the Declaration of Trust, each Series and Sub-Series is responsible for the expenses
specifically related to that Series or sub-Series and a proportionate share of expenses that are common to all Series of
Units, as determined by the Manager in its sole discretion.

The Manager may from time to time waive any portion of the fees and reimbursement of expenses otherwise
payable to it, but no such waiver affects its right to receive fees and reimbursement of expenses subsequently accruing
to it. The Manager reserves the right to recover such amounts in subsequent years so long as the actual expenses plus
the recovery do not exceed a reasonable percentage of the average assets under management of the Fund during that
year.

Management Fee

As compensation for providing its services to the Fund, the Manager receives a monthly management fee
(the “Management Fee”) from the Fund attributable to each Series of Units. Each Series is responsible for the
Management Fee attributable to that Series. The monthly Management Fee, plus any applicable HST, is calculated
and payable monthly in arrears as of each Valuation Date based on the Series Net Asset Value of the Units at the end
of each such month.

The Manager may, in its sole discretion, waive or reduce the Management Fee in respect of institutional and
individual investors who invest large amounts in the Fund. These reductions are negotiable by the investor and the
Manager. In such instances, the Manager charges a reduced fee to the Fund and the Fund makes a special distribution
to the unitholder equal to the amount of the reduction (adjusted, if appropriate, for any reduction in HST thereon), and
certain associated cost savings within the Fund (a “Management Fee Distribution”).

Management Fee Distributions are calculated and credited on each Valuation Date and distributed at least
quarterly and are payable out of net income and net realized capital gains of the Fund to the extent that the Fund earns
or realizes such income or gains in the taxation year in which the Management Fee Distributions are made, and
otherwise out of capital. Management Fee Distributions are reinvested in Units of the Fund.

The waiver or reduction of management fees may be terminated at any time by the Manager, at its discretion,
or may be continued indefinitely by the Manager, at its discretion.

Series PF Units
No management fees are charged to investors who purchase Series PF Units.
Series P Units

The monthly Management Fee for Series P Units is negotiated and charged as a percentage of the Series Net
Asset Value of the Series P Units at the end of each such month.
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Performance Fee

The Fund will pay to the Manager an annual performance fee in respect of Series PF Units, or, if applicable,
each sub- Series of Series PF Units (the “Performance Fee”) as described below. The Performance Fee in respect of
Series PF Units or sub-Series of Series PF Units, if applicable, will be equal to the sum of (A) 10% of the positive
amount up to 5%, if any, and (B) 20% of the positive amount greater than 5%, if any, by which the applicable Series
or sub-Series Net Asset Value per Unit on the last Valuation Date of the relevant year (the “Performance Valuation
Date”) exceeds the greatest Series or sub-Series Net Asset Value per Series PF Unit of the applicable Series or sub-
Series on any previous Performance Valuation Date (or where no Performance Fee has previously been accrued in
respect of the Units, the Net Asset Value per Unit on the date such Units were first issued). Appropriate adjustments
will be made to take into account distributions on Series PF Units.

The Performance Fee is accrued monthly and payable annually within 30 days after the end of each calendar
year, provided that the high-water mark described above is exceeded. The highest year-end Series Net Asset Value
per Unit of Series PF Units, or the highest year-end sub-Series Net Asset Value per Unit of Series PF Units, if
applicable, establishes a high-water mark for such Series or sub-Series. The performance of the Series or sub-Series
in subsequent years must exceed this high-water mark for the Performance Fee applicable to such Series or sub-Series
to be payable.

Upon the redemption of Series PF Units, the accrued portion of the Performance Fee allocated to the
redeemed Units for that Series or sub-Series, if applicable, will be payable by the Fund within 30 days after the end
of the calendar quarter in which the Units were redeemed.

A new sub-Series for each Series may be issued in connection with the issuance of Units on a Valuation Date.
On the last Valuation Day of each calendar month, each sub-Series of a Series may be redesignated and converted
into a previous sub-Series after the payment of Management Fees and/or Performance Fees, if any, in respect of such
sub- Series provided the sub-Series has surpassed the high water mark for the previous sub-Series. Such redesignation
and conversion will be effected at the prevailing sub-Series Net Asset Value per Unit of the applicable previous sub-
Series of a Series and of the sub-Series of the Series being redesignated and converted. No redesignation into a
previous sub- Series shall occur with respect to a sub-Series of a Series if on the Valuation Date the sub-Series Net
Asset Value of such sub-Series of a Series is below the high-water mark for the previous sub-Series.

The Manager may change the period for which any Performance Fee may be paid by the Fund to the Manager.
No change in the Performance Fee payment policy will be made without at least 21 days’ notice to the Unitholders.

2.4.2  Investment Advisory Agreement

The Manager appointed EdgePoint Investment Group Inc. as portfolio manager of the Fund pursuant to an
Investment Advisory Agreement, most recently amended and restated as of October 4, 2021. Pursuant to the
Investment Advisory Agreement, the Portfolio Manager has discretionary investment authority, subject to the
fundamental investment objective of the Fund and such directions as the Manager may issue to the Portfolio Manager
from time to time.

The Investment Adviser and other entities (collectively, the “Group Companies”) with which it is affiliated
may, from time to time, have portfolio management and/or advisory responsibilities and contracts with other persons
and companies including other investment funds. Pursuant to the Investment Advisory Agreement, the Portfolio
Manager and other Group Companies may make investment decisions for, or provide advice to, such other persons
and companies which differ from investment decisions made for, or advice given to, the Fund by the Investment
Adviser even though the investment objectives of the Fund and such other persons or companies may be the same or
similar.

As full compensation for services rendered by the Investment Adviser under the Investment Advisory
Agreement, the Manager pays the Investment Adviser a fee.

Pursuant to the Investment Advisory Agreement, the Portfolio Manager must exercise its powers and
discharge its duties honestly, in good faith and in the best interests of the Fund and must exercise the degree of care,
diligence and skill that a reasonably prudent person would exercise in the circumstances. The Portfolio Manager does
not in any way guarantee the performance of the Fund and is not responsible for any loss sustained by the Fund except
where such loss arises as a result of the Portfolio manager’s duty and standard of care or a failure to comply with
applicable laws, regulations or restrictions and guidelines contained in, or provided pursuant to, the Investment
Advisory Agreement.
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The Investment Advisory Agreement may be terminated by either party on 90 day’s prior notice.

2.4.3  Investment Application

In order to subscribe for Units of the Fund, each prospective investor must complete an Investor Application
whereby, among other things, the investor may be required to certify its status as an “accredited investor”.

ITEM 3- DIRECTORS, MANAGEMENT, PROMOTERS AND PRINCIPAL HOLDERS
3.1 Management Experience

Set forth below is a description of the principal occupation and business experience of each of the directors
and officers of the Manager.

Name Principal occupation and related experience

Patrick Farmer Chief Executive Officer and Director of EdgePoint Wealth Management Inc. since September
Bolton, Ontario 2008; Chief Compliance Officer of EdgePoint Wealth Management Inc. from September 2010
to January 2018; Chairman and Chief Operating Officer of EdgePoint Investment Group Inc.
since February 2008; Chief Compliance Officer of EdgePoint Investment Group Inc. from
September 2010 to December 2017; prior thereto, Executive Vice President and Chief
Investment Officer of AIM Trimark Investments.

Norman Tang Director of Finance and acting in the capacity of Chief Financial Officer of EdgePoint Wealth
Toronto, Ontario Management Inc. since February 2009; Director of Finance of EdgePoint Investment Group
Inc. since February 2009; prior thereto, Senior Manager with KPMG LLP’s Financial
Institutions & Real Estate assurance practice.

Diane Rossi Director of Operations of the Manager. Director of Operations for EdgePoint Investment Group
Etobicoke, Ontario | Inc. since July 2008; prior thereto, head of Client Administration at Burgundy Asset
Management since April 2006; prior thereto, Assistant Vice President of Operations at AIM
Trimark Investments.

Tye Bousada King | Director of the Manager. Co-Chief Executive Officer and President of EdgePoint Investment
City, Ontario Group Inc. since February 2008; prior thereto, Vice President and Portfolio Manager at AIM
Trimark Investments.

Geoff MacDonald | Director of the Manager. Co-Chief Executive Officer and Chief Investment Officer of
Etobicoke, Ontario | EdgePoint Investment Group Inc. since February 2008; prior thereto, Vice President and
Portfolio Manager at AIM Trimark Investments.

Sayuri Childs Chief Compliance Officer or EdgePoint Wealth Management Inc. since January 2018; and
Etobicoke, Ontario | Chief Compliance Officer of EdgePoint Investment Group Inc. since December 2017.

Set forth below is a table setting out individuals responsible for decision-making regarding the portfolio of
the Fund:

Lemziiel 2 ss Business Experience
Name Title with the Portfolio P
Manager (past 5 years)
Frank Mullen Portfolio Manager | 14 years Portfolio Manager of EdgePoint
Toronto, Ontario Global Portfolio, EdgePoint Canadian

Portfolio, EdgePoint Global Growth &
Income Portfolio, EdgePoint Canadian
Growth & Income Portfolio,
EdgePoint Monthly Income Portfolio,
EdgePoint Opportunistic Credit
Portfolio, EdgePoint Go West
Portfolio
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Tye Bousada
King City, Ontario

Co-Chief
Executive Officer
and President of
EdgePoint
Investment Group
Inc.

15 years

Co-Chief Executive Officer and
President of EdgePoint Investment
Group Inc. since February 2008

Geoff MacDonald
Etobicoke, Ontario

Co-Chief
Executive Officer
and Chief
Investment
Officer of
EdgePoint
Investment Group
Inc.

15 years

Co-Chief Executive Officer and Chief
Investment Officer of EdgePoint
Investment Group Inc. since February
2008

Derek Skomorowski
Toronto, Ontario

Portfolio Manager

7 years

Portfolio Manager of EdgePoint
Global Portfolio, EdgePoint Canadian
Portfolio, EdgePoint Global Growth &
Income Portfolio, EdgePoint Canadian
Growth & Income Portfolio,
EdgePoint Monthly Income Portfolio,
EdgePoint Opportunistic Credit
Portfolio, EdgePoint Go West
Portfolio

3.2 Penalties, Sanctions and Bankruptcy

There are no penalties or sanctions that have been in effect during the last 10 years, or any cease trade orders
that have been in effect for a period of more than 30 consecutive days during the past 10 years against (i) a director,
executive officer or control person of the Fund or the Manager, or (ii) an issuer of which a person referred to in (i)
above was a director, executive officer or control person at the time.

There have not been any declarations of bankruptcy, voluntary assignments in bankruptcy, proposals under
any bankruptcy or insolvency legislation, proceedings, arrangements or compromises with creditors or appointments
of receivers, receiver managers or trustees to hold assets, that have been in effect during the last 10 years with regard
to any (i) director, executive officer or control person of the Fund or the Manager, or (ii) issuer of which a person
referred to in (i) above was a director, executive officer or control person at that time.

4.1 Unit Capital

ITEM 4- CAPITAL STRUCTURE

The following table sets out the details of the outstanding Units of the Fund as at December 31, 2023.

Description of Security Number Authorized Price per Number Outstanding as at
(Series P/Series PF Units) to be Issued Security® December 31, 2023
Series PF Units Unlimited $11.59 23,738,642.2210
Series P Units Unlimited $12.05 7,051,033.9480

Notes:

(1) The price per security is based on the Series NAV per Unit for the applicable Series of Units as at December 31, 2023.

25




The Manager may, without the approval of or notice to the Unitholders, create additional Series of Units at
any time.

4.2 Prior Sales

The following table sets forth a description of the Units issued from January 1, 2023 to December 31, 2023.

Type of Security
Issued Number of
(Series P/Series Securities Average Price
PF Units) Issued per Security Total Funds Received
Series PF Units 18,120,976.31 $11.32e $205,293,678.76
Series P Units 1,943,112.10 $11.65e $23,211,210.00
ITEM 5 - SECURITIES OFFERED
5.1 Terms of Securities

5.1.1  Unit Attributes
Voting

Each Unitholder is entitled to one vote for each whole Unit held. Unitholders have no voting rights in respect
of securities held by the Fund.

Redemption and Reclassification

Subject to the provisions of the Declaration of Trust , Unitholders have the right to redeem the Units as set
out in this Confidential Offering Memorandum. See “ltem 2.4.1 — Declaration of Trust — Redemptions™. In the event
a Unitholder fails to meet the conditions set out in the Offering Memorandum or other document under which Units
of a particular Series were offered, the Trustee may, in its sole discretion, on notice to the Unitholder cause such
Unitholder’s Units to be reclassified as Units of a different Series of the Fund for which the Unitholder does meet the
requisite conditions.

5.2 Subscription Procedure

The Fund is designed for long-term investors wishing to achieve income generation and long-term capital
appreciation. As the Fund is subject to various risks as outlined under “Risk Factors”, it is recommended that an
investment in the Fund should not constitute the major portion of an individual’s portfolio. The Fund is designed to
attract investment capital which is surplus to an investor’s basic financial requirements.

An unlimited number of Series PF Units and Series P Units of the Fund are being offered pursuant to this
Offering. Units of the Fund are offered at the applicable Net Asset Value per Unit calculated as of the applicable
Valuation Date. The Net Asset Value per Unit for subscriptions which are received and accepted in whole or in part
by the Manager prior to 4:00 p.m. (Toronto time) five Business Days prior to a Valuation Date will be calculated as
of the Valuation Date for that month. Subscriptions which are received and accepted in whole or in part by the Manager
after 4:00 p.m. (Toronto time) five Business Days prior to a Valuation Date will be implemented as of the Valuation
Date for the following month. Units are issued as of 4:00 p.m. (Toronto time) on the applicable Valuation Date.

Investors who wish to subscribe for Units may do so by delivering a subscription agreement to the Manager
(the “Investment Application™), either through dealers or other persons permitted by applicable securities laws to
sell Units, accompanied by a cheque, bank draft or, in the discretion of the Manager, wire transferred funds, in an
amount equal to the purchase price of the Units subscribed for. Funds in respect of any subscription will be payable
by investors at the time of the subscription. In the case of residents of British Columbia or Newfoundland and Labrador
who purchase Units in reliance on the offering memorandum exemption, funds in respect of their subscriptions shall
be held in trust for the mandatory two Business Day period.
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The difference among the Series of Units are the different eligibility criteria and different fee structures
associated with each Series. For a description of the management fees and performance fees attributable to each Series
of Units which the Manager receives from the Fund, see “Fees and Expenses”.

The Units are being distributed pursuant to available prospectus exemptions by registered broker-dealers to
investors resident in all provinces and territories of Canada who are (i) not individuals and are prepared to invest a
minimum subscription amount of $150,000, (ii) “accredited investors”, as defined under applicable securities laws,
and are prepared to invest a minimum subscription amount of $20,000, (iii) resident in British Columbia or
Newfoundland and Labrador, and are able to rely on the “offering memorandum” exemption, or (iv) able to rely on
another exemption from the prospectus requirements.

Specifically, Units are being offered to investors resident in the Offering Jurisdictions pursuant to exemptions
from the prospectus requirements under section 73.3 of the Securities Act (Ontario) (Ontario resident accredited
investor exemption), and section 2.3 (accredited investor exemption), section 2.9(1) (offering memorandum) and
section 2.10 (minimum amount investment exemption) under NI 45-106.

Certain “accredited investors” (as defined under the Securities Act (Ontario) and NI 45-106, as applicable),
must also represent in the Investment Application (and agree to provide additional evidence promptly upon request to
establish) that such investor was not formed solely in order to make private placement investments which may not
have otherwise been available to any persons holding an interest in such investor.

All subscriptions for Units are to be forwarded by dealers, without charge, the same day that they are received,
to the Manager.

The Manager reserves the right to accept or reject orders, including for failure to meet minimum investment
amounts, and any monies received with a rejected order will be refunded forthwith, without interest, other
compensation or deduction after such determination has been made by the Manager.

Subject to applicable law, all subscriptions will be irrevocable. Fractional Units will be issued up to three
decimal points.

By executing a subscription form for Units in the form prescribed by the Manager, each subscriber is making
certain representations, and the Manager and the Fund are entitled to rely on such representations to establish the
availability of exemptions from the prospectus and registration requirements described under NI 45-106 and NI 31-
103. In addition, the subscriber is also acknowledging in the subscription form that the investment portfolio and trading
procedures of the Fund are proprietary in nature and agrees that all information relating to such investment portfolio
and trading procedures will be kept confidential by such subscriber and will not be disclosed to third parties (excluding
the subscriber’s professional advisors) without the prior written consent of the Manager.

A book-based system of registration is maintained for the Fund. Unit certificates will not be issued. The
register for the Units is kept at the office of CIBC Mellon Global Securities Services Company.

53 Minimum Subscription Amount

The minimum amount of Units that may be subscribed for by any one Investor is $20,000.

5.4 Proceeds Of Crime (Money Laundering) Legislation

In order to comply with Canadian legislation aimed at the prevention of money laundering, the Manager may
require additional information concerning investors.

If, as a result of any information or other matter which comes to the Manager’s attention, any director, officer
or employee of the Manager, or its professional advisers, knows or suspects that an investor is engaged in money
laundering, such person is required to report such information or other matter to the Financial Transactions and Reports
Analysis Centre of Canada and such report shall not be treated as a breach of any restriction upon the disclosure of
information imposed by law or otherwise

5.5 Offering Memorandum Exemption
Investors residing in the Provinces of British Columbia or Newfoundland and Labrador may purchase Units
under the Offering Memorandum Exemption pursuant to NI 46-106 if purchasing as principal and if the investors

receive a copy of this Confidential Offering Memorandum. Investors must execute a subscription form and risk
acknowledgement form.
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ITEM 6- CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS

You should consult your own professional advisors to obtain advice on the tax consequences that apply
to you. All Investors are responsible for the preparation and filing of their own tax returns in respect of this
investment. Costs associated with the preparation and filing of such returns may be material.

The following is a general summary of the principal Canadian federal income tax consequences to a
prospective investor of holding and disposing of a Unit of the Fund acquired pursuant to this Offering Memorandum.
This summary is applicable to a Unitholder that, for the purposes of the Tax Act, is a resident of Canada, deals at
arm’s length and is not affiliated with the Fund and holds Units as capital property. Generally, Units will be considered
to be capital property to a Unitholder provided the Unitholder does not hold the Units in the course of carrying on a
business of trading or dealing in securities and has not acquired them in one or more transactions considered to be an
adventure or concern in the nature of trade. This summary does not apply to a Unitholder who enters into a “derivative
forward agreement”, as defined in the Tax Act, in respect of Units.

This summary is based on the current provisions of the Tax Act, the regulations thereunder (the
“Regulations™), all specific proposals to amend the Tax Act or the Regulations publicly announced by or on behalf
of the Minister of Finance (Canada) prior to the date hereof (the “Tax Proposals”) and the current administrative
policies and assessing practices of the Canada Revenue Agency (“CRA”) published in writing prior to the date hereof.
This summary assumes that the Tax Proposals will be enacted as proposed but no assurance can be given that this will
be the case.

This summary is not exhaustive of all possible Canadian federal income tax consequences that may affect
Unitholders and, except for the Tax Proposals, does not take into account or anticipate any changes in law, whether
by legislative, governmental or judicial decision or action, or changes in CRA administrative policies and assessing
practices, nor does it take into account any other federal or any provincial, territorial or foreign income tax legislation
or considerations, which may differ significantly from those described herein. The income and other tax consequences
of acquiring, holding or disposing of Units will vary depending on the Unitholder’s particular circumstances.
Accordingly, this summary is of a general nature only and is not intended to be, nor should it be construed to be, legal
or tax advice to any particular Unitholder, and no representation with respect to the Canadian federal income tax
consequences to any particular Unitholder is made. Consequently, prospective purchasers of Units are advised to
consult their own tax advisors with respect to their particular circumstances.

Status of the Fund

The Fund is a “unit trust” as defined in the Tax Act and intends to qualify as a “mutual fund trust” as defined
in the Tax Act. Except where otherwise noted, this summary assumes that the Fund will qualify, or be deemed to
qualify, as a “mutual fund trust” as defined in the Tax Act at all relevant times. In order for the Fund to qualify as a
mutual fund trust, among other requirements, the Fund must comply with certain prescribed requirements respecting
the ownership and dispersal of Units (the “minimum distribution requirements”). The Fund complied with the
minimum distribution requirements at a particular time (“Qualification Time”) before March 31, 2019 and the Fund
elected in its 2018 income tax return to be deemed to be a mutual fund trust from the date it was established to the
Qualification Time.

Taxation of the Fund

The Fund will be subject to tax under Part | of the Tax Act in each taxation year on its income for the year
computed in Canadian dollars in accordance with the Tax Act, including net realized taxable capital gains, less the
portion thereof that it claims in respect of the amount paid or payable to Unitholders in the year. An amount will be
considered to be payable to a Unitholder in a taxation year if it is paid in the year by the Fund or the Unitholder is
entitled in that year to enforce payment of the amount. The Fund generally intends to deduct, in computing its income
in each taxation year, the full amount available for deduction in each year. Therefore, provided the Fund makes
distributions in each year of its net income for tax purposes and net realized capital gains as described under
“Distributions” and “Redemptions of Units”, it will generally not be liable in such year for income tax under Part I of
the Tax Act. The Fund will be entitled for each taxation year throughout which it is a mutual fund trust to reduce (or
receive a refund in respect of) its liability, if any, for tax on its net realized capital gains by an amount determined
under the Tax Act based on the redemptions of Units during the year (the “Capital Gains Refund”).
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The Fund will be required to include in its income for a taxation year all dividends received or considered to
be received in the year on shares of corporations and, generally, taxable distributions received or considered to be
received on other securities.

With respect to indebtedness, the Fund will be required to include in its income for a taxation year all interest
thereon that accrues (or is deemed to accrue) to it to the end of that year (or until the disposition of the indebtedness
in the year) or that has become receivable or is received by the Fund before the end of that year, including on a
conversion, redemption or repayment on maturity, except to the extent that such interest was included in computing
the Fund’s income for a preceding year and excluding any interest that accrued prior to the time of the acquisition of
the indebtedness by the Fund. Upon the actual or deemed disposition of indebtedness, the Fund will be required to
include in computing its income for the year of disposition all interest that accrued on such indebtedness from the last
interest payment date to the date of disposition except to the extent such interest was included in computing the Fund’s
income for that or another taxation year and such interest will not be included in the proceeds of disposition for
purposes of computing any capital gain or loss.

Generally, gains and losses from derivative transactions will, for tax purposes, be on income account rather
than capital account except where such derivatives are used to hedge portfolio securities held on capital account,
provided there is sufficient linkage.

As the Fund is required to compute its net income and net realized capital gains in Canadian dollars for the
purposes of the Tax Act, it may realize income or capital gains by virtue of changes in the value of a foreign currency
relative to the Canadian dollar.

The Fund will derive income or gains from investments in countries other than Canada and, as a result, may
be liable to pay tax to such countries. To the extent that such foreign tax paid by the Fund qualifies as an income or
profits tax (for example, withholdings on foreign source interest and dividends) and does not exceed 15% of such
amount and has not been deducted in computing the Fund’s income, the Fund may designate a portion of its foreign
source income in respect of a Unitholder so that such income and a portion of the foreign tax paid by the Fund may
be regarded as foreign source income of, and foreign tax paid by, the Unitholder for the purposes of the foreign tax
credit provisions of the Tax Act. To the extent that such foreign tax paid by the Fund exceeds 15% of the amount
included in the Fund’s income from such investments, such excess may generally be deducted by the Fund in
computing its income for the purposes of the Tax Act.

In computing its income for tax purposes, the Fund may deduct reasonable administrative and other expenses
incurred to earn income, including the Management Fee and Performance Fee and interest payable by it on money
borrowed to purchase portfolio securities.

Losses incurred by the Fund cannot be allocated to Unitholders but may, subject to certain limitations, be
deducted by the Fund from capital gains or other income realized in other years.

Taxation of Unitholders

A Unitholder of the Fund that is not exempt from tax under Part | of the Tax Act will generally be required
to include in computing income for a taxation year such portion of the Fund’s net income and the taxable portion of
the Fund’s net realized capital gains as is paid or becomes payable to the Unitholder in that particular taxation year,
including Management Fee Distributions, whether received in cash or additional Units.

Provided that appropriate designations are made by the Fund, such portion of (i) the foreign source income
of the Fund and foreign taxes eligible for the foreign tax credit, (ii) the net realized taxable capital gains of the Fund,
and (iii) the taxable dividends received, or deemed to be received, by the Fund on shares of taxable Canadian
corporations, as is paid or payable to a Unitholder will effectively retain its character and be treated as such in the
hands of the Unitholder for purposes of the Tax Act.

To the extent that amounts are designated as taxable dividends from taxable Canadian corporations, the
normal gross- up and dividend tax credit rules, including the enhanced gross-up and credit available in respect of
“eligible dividends” (as defined in the Tax Act), will apply to Unitholders who are individuals. In the case of a
Unitholder that is a corporation, other than a “specified financial institution” (as defined in the Tax Act), an amount
equal to the amount designated as taxable dividends received will generally be deductible in computing taxable
income. Specified financial institutions should consult their own tax advisers. A private corporation or a corporation
controlled by or for the benefit of an individual or a related group of individuals will be liable to pay a 38-1/3%
refundable tax on amounts designated as taxable dividends.
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The non-taxable portion of net realized capital gains of the Fund that are paid or become payable to a
Unitholder in a year will not be included in computing the Unitholder’s income for the year. Any amount in excess of
a Unitholder’s share of the net income and the net realized capital gains of the Fund for a taxation year that is paid or
becomes payable to the Unitholder in such year will generally not be included in computing the Unitholder’s income
for the year but will reduce the adjusted cost base of Units of the Fund to the Unitholder. To the extent that the adjusted
cost base of a Unit would otherwise be less than zero, the negative amount will be deemed to be a capital gain realized
by the Unitholder from the disposition of the Unit and the Unitholder’s adjusted cost base of the Unit will be increased
by the amount of such deemed capital gain.

A Unitholder who acquires Units of the Fund, including on the reinvestment of distributions, may become
taxable on the Unitholder’s share of income and gains of the Fund that have accrued or been realized but have not
been made payable at the time Units are acquired.

Holders of different Series and sub-Series of Units bear different Management Fees and Performance Fees
in respect of their investment in the Fund and, as a result, the tax characterization of distributions will vary between
the Series and sub-Series.

A capital gain (or capital loss) will be realized by the Unitholder on the disposition or deemed disposition of
a Unit, to the extent that the proceeds of disposition exceed (or are less than) the adjusted cost base of the Unit to the
Unitholder immediately before the disposition and any reasonable costs of disposition (including any Early
Redemption Fee). In the case of a Unitholder that is a corporation or a trust (other than a mutual fund trust), the amount
of the Unitholder’s capital loss on the disposition of a Unit may be reduced by amounts designated as taxable
dividends. Similar rules may also apply to a partnership that disposes of Units.

One-half of any capital gain (a “taxable capital gain”) realized on the disposition of Units by, or designated
by the Fund in respect of, a Unitholder in a taxation year must be included in computing the income of the Unitholder
for that year and one-half of any capital loss (an “allowable capital loss”) realized by a Unitholder on the disposition
of Units in a taxation year must be deducted from taxable capital gains of the Unitholder for that year. Allowable
capital losses for a taxation year in excess of taxable capital gains for that year generally may be carried back and
deducted in any of the three preceding taxation years or carried forward and deducted in any subsequent taxation year,
against taxable capital gains realized in such year, to the extent and under the circumstances provided for in the Tax
Act.

A “Canadian-controlled private corporation” (as defined in the Tax Act) may be liable to pay an additional
refundable tax of 10- 2/3% on its aggregate investment income for the year which includes taxable capital gains

If a Unitholder (other than a corporation, trust or partnership) would otherwise realize a capital loss on the
disposition of a Unit and the Unitholder, the Unitholder’s spouse or another person affiliated with the Unitholder
(including a corporation controlled by the Unitholder) acquires Units within 30 days before or after the disposition
which are considered to be “substituted property” (as defined in the Tax Act), the Unitholder’s capital loss may be
deemed to be a superficial loss. If so, the Unitholder will not be allowed to recognize the capital loss and it will be
added to the adjusted cost base to the owner of the Units that are substituted property. In the case of a Unitholder that
is a corporation, trust or partnership, the “suspended loss” rules may defer the recognition of a capital loss in certain
circumstances.

In general terms, net income of the Fund paid or payable to a Unitholder that is designated as taxable
dividends from taxable Canadian corporations or as net realized taxable capital gains, and taxable capital gains realized
by the Unitholder on the disposition of Units may increase the Unitholder’s liability, if any, for alternative minimum
tax.

Registered Plans
Provided that the Fund qualifies as a “mutual fund trust” under the Tax Act at a particular time, Units will be

qualified investments for RRSPs, RRIFs, DPSPs, TFSAs, RDSPs and RESPs (collectively “Registered Plans™).

Investors planning to hold their Units in RRSPs, RRIFs, TFSAs, RDSPs and RESPs should consult their own
advisors as to whether Units would be a “prohibited investment” for their RRSP, RRIF, TFSA, RDSP or RESP having
regard to their circumstances.

Net income and the taxable portion of the Fund’s net realized capital gains payable to a Registered Plan, and
capital gains realized by a Registered Plan on a disposition of a Unit, are generally not taxable under the Tax Act.
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However, amounts withdrawn from a Registered Plan (other than a return of contributions from a RESP or portions
of certain payments made from a trust governed by a RDSP) will generally be subject to tax. Withdrawals from a
TFSA are generally not subject to tax.

Exchange of Tax Information

There are due diligence and reporting obligations in the Tax Act which were enacted to implement the
Canada-United States Enhanced Tax Information Exchange Agreement. The Fund will provide information to the
CRA in respect of its Unitholders. Unitholders may be requested to provide information to identify U.S. persons
holding Units unless their investment is held within certain Registered Plans. If a Unitholder is a U.S. person (including
a U.S. citizen) or if a Unitholder does not provide the requested information, Part XVI1II of the Tax Act generally
requires information about the Unitholder’s investments to be reported to the CRA. The CRA is expected to provide
that information to the U.S. Internal Revenue Service.

Canada has signed the OECD Multilateral Competent Authority Agreement and Common Reporting
Standard (“CRS”) which provides for the implementation of the automatic exchange of tax information. The CRS is
effective in Canada as of July 1, 2017 with the first exchanges of financial account information to participating
jurisdictions beginning in 2018. Under the CRS, Unitholders will be required to provide certain information including
their tax identification numbers for the purpose of such information exchange unless their investment is held within
certain Registered Plans.

ITEM 7 - COMPENSATION PAID TO SELLERS AND FINDERS

There is no compensation, commission or finder’s fee payable in respect of the Units sold pursuant to this
Offering.

ITEM 8 - RISK FACTORS

There are certain risks inherent in an investment in the Units of the Fund, including the following risk factors,
which investors should carefully consider before investing. Some of the following factors are interrelated and,
consequently, investors should treat such risk factors as a whole. The following information is a summary only of
certain risk factors and is qualified in its entirety by reference to, and must be read in conjunction with, the detailed
information appearing elsewhere in this Confidential Offering Memorandum. These risks and uncertainties are not the
only ones that could affect the Fund and additional risks and uncertainties not currently known to the Fund or the
Manager, or that they currently deem immaterial, may also impair the returns, NAV, financial condition and results
of operations of the Fund. If any such risks actually occur, the returns, NAV, financial condition and results of
operations of the Fund could be materially adversely affected and the financial performance of the Fund and the ability
of the Fund to make distributions, achieve its investment objectives and/or satisfy requests for redemptions of Units
could be materially adversely affected. Before investing, prospective investors should carefully consider the following
risks. The risk of loss in investing in the Fund can be substantial.

Hedging

Although a hedge is intended to reduce risk, it does not eliminate risk entirely. A hedging strategy may not
be effective. A hedge can result in a loss in the case of an extraordinary event. There are several such possible cases
including, but not limited to: (i) a cease trade order being issued in respect of the underlying security; (ii) the inability
to maintain a short position, due to the repurchase or redemption of shares by the issuing company; (iii) disappearance
of any conversion premium due to premature redemptions, changes in conversion terms or changes in an issuer’s
dividend policy; (iv) credit quality considerations, such as bond defaults; and (v) lack of liquidity during market panics.
To protect the Fund’s capital against the occurrence of such events, the Portfolio Manager will attempt to maintain a
diversified portfolio.

Shorting

Selling a security short (“shorting”) involves borrowing a security from an existing holder and selling the
security in the market with a promise to return it at a later date or on demand. Should the security increase in value
during the shorting period, losses will incur to the Fund. There is in theory no upper limit to how high the price of a
security may go. Another risk involved in shorting is the loss of borrow, a situation where the lender of the security
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requests its return. In cases like this, the Fund must either find securities to replace those borrowed or step into the
market and repurchase the securities. Depending on the liquidity of the security shorted, if there are insufficient
securities available at current market prices, the Fund may have to bid up the price of the security in order to cover
the short position, resulting in losses to the Fund.

Leverage

The Fund may use financial leverage by borrowing funds against the assets of the Fund. The use of leverage
increases the risk to the Fund and subjects the Fund to higher current expenses. Also, if the Fund’s portfolio value
drops to the loan value or less, Unitholders could sustain a total loss of their investment.

Currency and Exchange Rate Risks

The Fund’s cash assets may be held in currencies other than the Canadian dollar, and gains and losses may
result from exposure to currencies other than the Canadian dollar. Accordingly, a portion of the income received by
the Fund will be denominated in non-Canadian currencies. The Fund nevertheless will compute and distribute its
income in Canadian dollars. Thus changes in currency exchange rates may affect the value of the Fund’s portfolio and
the unrealized appreciation or depreciation of investments. Further, the Fund may incur costs in connection with
conversions between various currencies.

Derivative Risk

Derivatives are financial instruments whose value depends upon, or is derived from, the value of something
else, such as one or more underlying investments, pools of investments, indexes or currencies. Derivatives usually
take the form of a contract with another party to buy or sell an asset at a later time. The Fund may engage in option
and other derivative transactions both for hedging and non-hedging purposes, or may choose not to use derivatives.

Derivatives involve special risks and may result in losses. Some risks are as follows:

e There is no guarantee that the Fund will be able to buy or sell a derivative at the right time to make a profit
or limit a loss.

e There is no guarantee that the other party to the contract will live up to its obligations.

o If the Fund enters into a derivative with a party that goes bankrupt, the Fund could lose any deposits that it
made with the other party as part of the contract.

e  Securities exchanges could set daily trading limits on options contracts, which could prevent the Fund from
completing an options contract or making a profit or limiting a loss.

Selling call and put options is a highly specialized activity and entails greater than ordinary investment risk.
The risk of loss when purchasing an option is limited to the amount of the purchase price of the option, however,
investment in an option may be subject to greater fluctuation than an investment in the underlying security. In the case
of the sale of an uncovered option there can be potential for an unlimited loss. To some extent this risk may be hedged
by the purchase or sale of the underlying security.

Concentration

More concentrated positions may be taken in the Fund than a typical investment fund in specialized
industries, market sectors or in a limited number of issuers. Investment in the Fund may involve greater risk and
volatility than other investments since the performance of one particular sector, market, or issuer could significantly
and adversely affect the overall performance of the entire Fund.

Foreign Investment Risk

To the extent that the Fund invests in securities of foreign issuers, it will be affected by world economic
factors and in many cases by the value of the Canadian dollar as measured against foreign currencies. Obtaining
complete information about potential investments from foreign markets may also be of greater difficulty. Foreign
issuers may not follow certain standards that are applicable in North America, such as accounting, auditing, financial
reporting and other disclosure requirements. Political climate may differ, affecting stability and volatility in foreign
markets. As a result, the Fund’s value may fluctuate to a greater degree by investing in foreign equities than if the
Fund limited its investments to Canadian securities.

Investment Risk
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An investment in the Fund may be deemed aggressive and is not intended as a complete investment program.
A subscription for Units should be considered only by persons financially able to maintain their investment and who
can bear the risk of a significant decline in the value of Units of the Fund. Investors should review closely the
investment objective and investment strategies to be utilized by the Fund as outlined herein to familiarize themselves
with the risks associated with an investment in the Fund.

Reliance on Manager and Portfolio Manager and Track Record

The success of the Fund will be primarily dependent upon the skill, judgment and expertise of the Manager
and Portfolio Manager. In the event of the loss of the services of the Manager or the Portfolio Manager, or of a key
person of the Manager or Portfolio Manager, the undertaking of the Fund may be adversely affected.

Income
An investment in the Fund is not suitable for an investor seeking an income from such investment.
Changes in Trading Approach

The Portfolio Manager may alter its trading approach, without prior approval by, or notice to, Unitholders if
the Portfolio Manager determines that such change is in the best interest of the Fund.

Liquidity of Investment

An investment in the Fund provides limited liquidity. There is no market for the Units and their redemption
is subject to restrictions and their sale is subject to the approval of the Manager and restrictions under applicable
securities legislation. See “Resale Restrictions”. Consequently, holders of Units may not be able to liquidate their
investment in a timely manner and the Units may not be accepted as collateral for a loan. In certain circumstances, the
Manager may suspend redemption rights. See “Redemptions”.

Unitholders not Entitled to Participate in Management

Unitholders are not entitled to participate in the management or control of the Fund. Unitholders do not have
any input into the Fund’s investment activities. The success or failure of the Fund will ultimately depend on the
investment of the assets of the Fund by the Portfolio Manager with whom the Unitholders will not have any direct
dealings.

Tax Matters Affecting the Fund
The Fund will be subject to certain tax risks generally applicable to investment funds including the following:

If the Fund fails to or ceases to qualify as a mutual fund trust under the Tax Act, the income tax considerations
described under the heading “Canadian Federal Income Tax Considerations” may be materially and adversely different
in certain respects. There can be no assurance that Canadian federal income tax laws and the administrative policies
and assessing practices of the CRA respecting the treatment of mutual fund trusts will not be changed in a manner
which adversely affects the Unitholders.

In determining its income for tax purposes, the Fund will generally treat gains or losses on the disposition of
portfolio securities as capital gains and losses. The Fund may use derivative instruments for hedging and non-hedging
purposes. Subject to the discussion below regarding the DFA Rules, gains or losses realized on derivatives used for
hedging purposes will be treated and reported for purposes of the Tax Act on capital account provided there is
sufficient linkage. Designations with respect to the Fund’s income and capital gains will be made and reported to
Unitholders on this basis. The CRA’s practice is not to grant advance income tax rulings on the characterization of
items as capital gains or income and no advance income tax ruling has been requested or obtained. If the foregoing
dispositions or transactions of the Fund are not on capital account, the net income of the Fund for tax purposes and
the taxable component of distributions to Unitholders could increase.

The Tax Act contains certain rules (the “DFA Rules”) that target certain financial arrangements (referred to
as “derivative forward agreements”) that seek to reduce tax by converting, through the use of derivative contracts, the
return on an investment that would otherwise have the character of ordinary income to a capital gain. The DFA Rules
are broadly drafted, and could apply to other agreements or transactions (including certain options). If the DFA Rules
were to apply in respect of certain derivatives to be utilized by the Fund, gains realized in respect of the property
underlying such derivatives could be treated as ordinary income rather than capital gains.

Pursuant to certain rules in the Tax Act, if the Fund experiences a “loss restriction event”, the Fund (i) will
be deemed to have a year-end for tax purposes (which would result in an unscheduled distribution of the Fund’s net
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income and net realized capital gains, if any, at such time to Unitholders so that the Fund would not be liable for
income tax on such amounts under Part | of the Tax Act), and (ii) will become subject to the loss restriction rules
generally applicable to a corporation that experiences an acquisition of control, including a deemed realization of any
unrealized capital losses and restrictions on its ability to carry forward losses. Generally, the Fund would be subject
to a loss restriction event if a person becomes a “majority-interest beneficiary”, or a group of persons becomes a
“majority-interest group of beneficiaries”, of the Fund, as those terms are defined in the Tax Act. Generally, a person
would be a majority- interest beneficiary of the Fund if it, together with persons and partnerships with whom it is
affiliated, owns Units representing more than 50% of the fair market value of all Units of the Fund. Under the Tax
Act, relief from the application of the loss restriction event rules will be provided to a trust that qualifies as an
“investment fund”. It is expected that the Fund will qualify at all times as an investment fund for these purposes, but
should it cease to qualify at any time it will not be able to regain such status.

The Fund will invest in securities issued by foreign issuers and distributions received by the Fund on such
securities may be subject to foreign withholding tax. The return to the Fund will be net of such foreign withholding
tax. Any foreign withholding tax will reduce the net asset value of the Fund. There can be no assurances that foreign
withholding tax rates will not change in a manner which adversely affects the Fund.

Environmental, Social and Governance Matters

Environmental, Social and Governance (“ESG”) matters have been the subject of increased focus by
regulators. While the Portfolio Manager strives to implement ESG practices, there can be no assurance it will be able
to identify all ESG issues or will be able to successfully implement its ESG policies. The use of ESG factors in the
investment process may be subjective and is not subject to uniform standards, and, as such, there is no guarantee that
the Portfolio Manager will be able to accurately assess and measure the ESG risks and ESG compliance of the Fund’s
investments and/or potential investments. The use of ESG criteria may affect the Fund’s investment performance and,
as such, the Fund may perform differently compared to similar funds that do not use such criteria. Additionally, it
should not be assumed that any ESG practices or standards will apply to every investment in which the Fund invests.
In addition, in evaluating each investment, the information and data obtained to assess ESG issues may be incomplete,
inaccurate, or unavailable, which could affect the analysis of the ESG issues relevant to a particular investment.
Applying ESG criteria to investment decisions is subjective by nature, and there is no guarantee that the criteria and
judgment exercised will reflect the beliefs or values of any particular investor. ESG standards differ by region and
industry, and a company’s ESG practices may change over time. ESG is only one of many considerations when making
investment decisions, and other considerations can be expected in certain circumstances to outweigh ESG
considerations. Any ESG information provided is intended solely to provide an indication of ESG initiatives and
standards that the Portfolio Manager applies when seeking to evaluate and/or improve the ESG characteristics of an
investment as part of the larger goal of maximizing financial returns on investments. Accordingly, certain investments
may exhibit characteristics that are inconsistent with the practices or standards described herein.

Liability of Unitholders

The Declaration of Trust provides that no Unitholder will be subject to any liability whatsoever, in tort,
contract or otherwise, to any person in connection with the investment obligations, affairs or assets of the Fund and
all such persons shall look solely to the Fund’s assets for satisfaction of claims of any nature arising out of or in
connection therewith. There is a risk, which is considered by the Manager to be remote in the circumstances, that a
Unitholder could be held personally liable, notwithstanding the foregoing statement in the Declaration of Trust, for
obligations of the Fund to the extent that claims are not satisfied out of the assets of the Fund. It is intended that the
operations of the Fund will be conducted in such manner so as to minimize such risk. In the event that a Unitholder
should be required to satisfy any obligation of the Fund, such Unitholder will be entitled to reimbursement from any
available assets of the Fund.

Not a Public Mutual Fund

The Fund is not subject to the restrictions placed on public mutual funds to ensure diversification and liquidity
of the Fund’s portfolio. Specifically, the Fund is not a retail mutual fund and therefore is not subject to the restrictions
and provisions contained in National Instrument 81-102 Investment Funds. Unitholders are given only limited voting
rights.

Valuation of the Fund’s Investments

While the Fund is independently audited by its auditors on an annual basis in order to ensure as fair and
accurate a pricing as possible, valuation of the portfolio securities and other investments held by the Fund may involve
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uncertainties and judgmental determinations and, if such valuations should prove to be incorrect, the Net Asset Value
of the Fund could be adversely affected. Independent pricing information may not at times be available regarding
certain of the Fund’s securities and other investments.

The Fund may have some of its assets in investments which, by their very nature, may be difficult to value
accurately. To the extent that the value assigned by the Fund to any such investment differs from the actual value, the
Series Net Asset Value per Unit may be understated or overstated, as the case may be. In light of the foregoing, there
is a risk that a Unitholder who redeems all or part of its Units while the Fund holds such investments will be paid an
amount less than such Unitholder would otherwise be paid if the actual value of such investments is higher than the
value designated by the Fund. Similarly, there is a risk to other Unitholders that such Unitholder might, in effect, be
overpaid if the actual value of such investments is lower than the value designated by the Fund in respect of a
redemption. In addition, there is risk that an investment in the Fund by a new investor (or an additional investment by
an existing investor) could dilute the value of such investments for the other investors if the actual value of such
investments is higher than the value designated by the Fund. Further, there is risk that a new investor (or an existing
investor that makes an additional investment) could pay more than it might otherwise if the actual value of such
investments is lower than the value designated by the Fund. The Fund does not intend to adjust the Net Asset Value
of the Fund retroactively, unless in the Fund’s sole discretion, the adjustment is material and necessary in the
circumstances.

Possible Effect of Redemptions

Substantial redemptions of Units could require the Fund to liquidate positions more rapidly than otherwise
desirable to raise the necessary cash to fund redemptions and achieve a market position appropriately reflecting a
smaller asset base. Such factors could adversely affect the value of the Units redeemed and of the Units remaining
outstanding.

Charges to the Fund

The Fund is obligated to pay Management Fees, brokerage commissions and legal, accounting, filing and
other expenses regardless of whether the Fund realizes profits.

Lack of Independent Experts Representing Unitholders

Each of the Fund and the Manager has consulted with a single legal counsel regarding the formation and
terms of the Fund and the offering of Units. The Unitholders have not been independently represented. Therefore, to
the extent that the Fund, the Unitholders or this Offering could benefit by further independent review, such benefit
will not be available. Each prospective investor should consult his or her own legal, tax and financial advisers
regarding the desirability of purchasing Units and the suitability of investing in the Fund.

Potential Indemnification Obligations

Under certain circumstances, the Fund might be subject to significant indemnification obligations in favour
of the Trustee, the Manager or certain parties related to them. The Fund will not carry any insurance to cover such
potential obligations and, to the Manager’s knowledge, none of the foregoing parties will be insured for losses for
which the Fund has agreed to indemnify them. Any indemnification paid by the Fund would reduce the Net Asset
Value of the Fund and, by extension, the Series Net Asset Value per Unit.

Unaudited Financial Statements

At the time of a redemption by a Unitholder, an interim closing will occur on the basis of unaudited financial
statements. Because there may be a greater risk of error when unaudited financial statements are used, individual
Unitholder may be adversely affected by errors, if any, in such unaudited financial statements.

Use of Brokers to Hold Assets

Some or all of the Fund’s assets may be held in one or more margin accounts due to the fact that the Fund
may use leverage and engage in short selling. The margin accounts may provide less segregation of customer assets
than would be the case with a more conventional custody arrangement. Each of the brokers may also lend, pledge or
hypothecate the Fund’s assets in such accounts, which may result in a potential loss of such assets. As a result, the
Fund’s assets could be frozen and inaccessible for withdrawal or subsequent trading for an extended period of time if
a broker experiences financial difficulty. In such case, the Fund may experience losses due to insufficient assets at
such broker to satisfy the claims of its creditors, and adverse market movements while its positions cannot be traded.

Changes in Legislation

35



There can be no assurance that tax, securities and other laws will not be changed in a manner which adversely
affects the returns of the Fund or the Unitholders.

Fees and Expenses

The Fund is obligated to pay fees, brokerage commissions and legal, accounting, filing and other expenses
regardless of whether it realizes profits. Under certain circumstances, the Fund may be subject to indemnification
obligations to the Trustee and other Fund Related Parties (as defined below).

Investment and Trading Risks in General

All trades made on behalf of the Fund risk the loss of capital. Trading techniques or instruments may be
utilized, which can, in certain circumstances, maximize the adverse impact to which the Fund may be subject. No
guarantee or representation is made that the Fund’s investment program will be successful, and investment results
may vary substantially over time. Many unforeseeable events, including actions by various government agencies, and
domestic and international economic and political developments may cause sharp market fluctuations which could
adversely affect the Fund’s performance.

General Economic and Market Conditions

The success of the Fund’s activities may be affected by general economic and market conditions, such as
interest rates, availability of credit, inflation rates, economic uncertainty, changes in laws, and national and
international political circumstances. These factors may affect the level and volatility of securities prices and the
liquidity of the Fund’s investments. Unexpected volatility or illiquidity could impair the Fund’s profitability or result
in losses.

Liquidity of Underlying Investments

Some of the securities in which the Fund intends to invest may be thinly traded. There are no restrictions on
the investment of Fund assets in illiquid securities. It is possible that the Fund may not be able to sell or repurchase
significant portions of such positions without facing substantially adverse prices. If the Fund is required to transact in
such securities before its intended investment horizon, the performance of the Fund could suffer.

Fixed Income Securities

The Fund will hold fixed income portfolio investments which may be influenced by financial market
conditions and the general level of interest rates. In particular, if fixed income investments are not held to maturity,
the Fund may suffer a loss at the time of sale of such securities.

Equity Securities

To the extent that the Fund holds equity portfolio investments, it will be influenced by stock market
conditions in those jurisdictions where the securities held by the Fund are listed for trading and by changes in the
circumstances of the issuers whose securities are held by the Fund. Additionally, to the extent that the Fund holds any
foreign investments, it will be influenced by world political and economic factors and by the value of the Canadian
dollar as measured against foreign currencies which will be used in valuing the foreign investment positions held by
the Fund.

Availability of Investment Strategies

The identification and exploitation of the investment strategies pursued by the Fund involves a certain degree
of uncertainty. No assurance can be given that suitable investment opportunities will be located in which to deploy all
of the Fund’s capital.

Portfolio Turnover

The Fund has not placed any limits on the rate of portfolio turnover and portfolio securities may be sold
without regard to the time they have been held when, in the opinion of the Manager, investment considerations warrant
such action. A high rate of portfolio turnover involves correspondingly greater expenses than a lower rate.

Highly Volatile Markets

The prices of financial instruments in which the Fund’s assets may be invested can be highly volatile and
may be influenced by, among other things, specific corporate developments, interest rates, changing supply and
demand relationships, trade, fiscal, monetary and exchange control programs and policies of governments, and
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national and international political and economic events and policies. The Fund also is subject to the risk of the failure
of any of the exchanges on which the Fund’s positions trade or of their clearinghouses.

Valuation of Securities

There can be no assurances that securities that are believed to be undervalued are in fact undervalued, or that
undervalued securities will increase in value. Further, in such cases, a substantial period of time may elapse between
the Fund’s purchase of the securities and the potential appreciation in value of any such securities.

Liquidity

Some of the securities in which the Fund intends to invest are traded only in negotiated transactions with
investment dealers or brokers. It is possible that the Fund may not be able to sell significant portions of its positions
without facing substantially adverse prices. If the Fund is required to sell securities before its intended investment
horizon, for example as a result of redemptions, the performance of the Fund could suffer. The Fund will be affected
by those securities that are difficult to sell because they may be small companies with limited outstanding shares or

they may be unknown to investors and are not traded regularly. Difficulty in selling securities may result in a loss or
a costly delay.

Indebtedness

The Fund is entitled to, and intends to, incur indebtedness secured by the assets of the Fund. There can be no
assurance that such a strategy will enhance returns, and such strategy may reduce returns. The ability of the Fund to
incur indebtedness may increase losses in the event that securities purchased with the borrowed funds secured by the
assets of the Fund decline in value, or in the event that securities in respect of which uncovered short sales are made
to increase in value.

iquidity

There can be no assurance that the Fund will be able to dispose of its investments in order to honour requests
to redeem Units.

Suspension of Trading

Securities exchanges typically have the right to suspend or limit trading in any instrument traded on the
exchange. A suspension would render it impossible to liquidate positions and could thereby expose the Fund to losses.

Small Cap Risk

Small capitalization companies tend to be less stable than large capitalization companies as a result of such
factors as limited financial resources, newer product lines and markets, smaller trading volumes and activity and being
more susceptible to loss of key employees. Funds that invest only in small capitalization companies are more likely
to have large changes in value.

General Counterparty and Settlement Risk

Some of the markets in which the Fund will effct its transactions may be “over-the-counter” or “interdealer”
markets. The participants in such markets are typically not subject to credit evaluation and regulatory oversight as are
members of “exchange based” markets. This exposes the Fund to the risk that a counterparty will not settle a
transaction in accordance with its terms and conditions because of a dispute over the terms of the contract (whether
or not bona fide) or because of a credit or liquidity problem, thus causing the Fund to suffer a loss. In addition, in the
case of a default, the Fund could become subject to adverse market movements while replacement transactions are
executed. Such “counterparty risk” is accentuated for contracts with longer maturities where events may intervene to
prevent settlement, or where the Fund has concentrated its transactions with a single or small group of counterparties.
The Fund is not restricted from dealing with any particular counterparty or from concentrating any or all of its
transactions with one counterparty. Moreover, neither the Fund nor the Manager has an internal credit function which
evaluates the creditworthiness of its counterparties. The ability of the Fund to transact business with any one or number
of counterparties, the lack of any meaningful and independent evaluation of such counterparties’ financial capabilities
and the absence of a regulated market to facilitate settlement may increase the potential for losses by the Fund.

No Assurance of Return

Although the Manager will use its best efforts to achieve superior rates of return for the Fund, no assurance
can be given in this regard.
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The foregoing statement of risks does not purport to be a complete explanation of all the risks involved
in purchasing the Units. Potential investors should read this entire Offering Memorandum and consult with
their legal, tax and financial advisers, before making a decision to invest in the Units.

Investment Risk Classification

The risk ratings referred to in this section help you decide, along with your financial advisor, whether the
Fund is right for you. The risk rating does not necessarily correspond to a prospective investor’s risk tolerance
assessment. This information is only a guide.

We view risk as the potential for permanent loss of capital over an investment horizon of greater than five
years and believe the investment approach is the greatest mechanism for controlling risk. We don’t view volatility as
risk. In fact, we believe volatility is the friend of the investor who understands the value of a business and we try to
capitalize on volatility rather than avoid it. Investing in concentrated portfolios of high-quality businesses where you
have a proprietary view of how that business can be bigger in the future and where you’re not paying full value for
that growth is an important way of controlling risk.

The Fund is not required to disclose a risk rating. However, the Manager has calculated a risk rating for the
Fund using the same methodology as required for retail mutual funds. The methodology is in accordance with the
Canadian Securities Administrators (CSA) standardized risk classification methodology, which is based on the
historical volatility of the Fund as measured by the 10-year standard deviation of the return of the Fund.

We assign a risk rating category that is at the applicable rating indicated by the standard deviation ranges in
the CSA’s standardized risk classification methodology, as outlined in the table below.

Standard deviation range Risk rating

0 to less than 6 Low

6 to less than 11 Low to Medium
11 to less than 16 Medium

16 to less than 20 Medium to High
20 or greater High

It is important to note that other types of risk, both measurable and non-measurable, may exist. It is also
important to note that the Fund’s historical volatility may not be indicative of its future volatility.

We may exercise our discretion and assign the Fund a higher risk classification than indicated by the 10-year
annualized standard deviation and the prescribed ranges if we believe that the Fund may be subject to other foreseeable
risks that the 10-year annualized standard deviation does not reflect.

In accordance with the CSA standardized risk classification methodology, if a Fund does not have a 10-year
return history, we calculate the Fund’s investment risk by using the actual return history of the Fund (if any) and
imputing the return history of one or more reference indices for the remainder of the 10-year period. Since this Fund
does not have a 10-year return history, we selected the iShares U.S. High Yield Bond Index ETF (C$-hedged) for the
purpose of determining the return history for the remainder of the 10-year period. The iShares U.S. High Yield Bond
Index ETF is a market-capitalization-weighted ETF that provides exposure to a broad range of U.S. high yield non-
investment grade corporate bonds.

Based on the methodology described above, the Manager has determined that the risk rating for the Fund is
Low to Medium. The Manager reviews the investment risk level of the Fund on an annual basis and each time a
material change is made to the investment strategy and/or investment objective.

ITEM 9 - REPORTING OBLIGATIONS

The Fund is not a reporting issuer in any jurisdiction. It is therefore not required to disclose material changes
which occur in its business and affairs, except in limited circumstances. The Fund will file its audited annual financial
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statements, accompanied by a notice of use of the proceeds raised under this Offering in the form prescribed by NI
45-106F16, with applicable securities regulators within 120 days of the end of each of its financial years, and will
make them reasonably available to each Investor.

The fiscal year end of the Fund is December 31. Unitholders will be sent audited annual financial statements
within 90 days of year end and unaudited semi-annual financial statements within 60 days of June 30, or as otherwise
required by law. Additional interim reporting to Unitholders will be at the discretion of the Manager. The Fund may
enter into other agreements with certain Unitholders which may entitle such Unitholders to receive additional
reporting. Unitholders will receive the applicable required tax form(s) within the time required by applicable law to
assist Unitholders in making the necessary tax filings.

Confirmations will also be sent to Unitholders following each purchase or redemption of Units by them. On
or before March 31 of each year, or in the case of a leap year on or before March 30 in such year, if applicable,
Unitholders will also receive all information pertaining to the Fund, including all distributions and allocations,
required to report their income under the Tax Act or similar legislation of any province or territory of Canada with
respect to the immediately preceding year. See “Distributions”.

ITEM 10 - RESALE RESTRICTIONS
10.1 General Statement

The Units are being offered on a private placement basis in reliance upon prospectus exemptions under
applicable securities legislation in each of the provinces and territories of Canada. These securities will be subject to
a number of resale restrictions, including a restriction on trading. Until the restriction on trading expires, you will not
be able to trade the securities unless you comply with an exemption from the prospectus and registration requirements
under securities legislation.

Units are not transferable except by operation of law or with the prior written consent of the Manager. There
is no formal market for the Units and none is expected to develop. Furthermore, this offering of Units is not qualified
by way of prospectus and consequently, the resale of Units will be subject to restrictions under applicable securities
legislation. Unitholders may not be able to resell Units and may only be able to redeem them. Redemptions of Units
may be subject to the limitations described under “Redemption of Units” and “Purchase of Units”. Investors are
advised to seek legal advice prior to any resale of Units.

10.2 Restricted Period

Unless permitted under securities legislation, you cannot trade the securities before the date that is 4 months
and a day after the date the Fund becomes a reporting issuer in any province or territory of Canada.
10.3 Manitoba Resale Restrictions

For trades in Manitoba, unless permitted under securities legislation, you must not trade the securities without
the prior written consent of the regulator in Manitoba unless

(a) the Fund has filed a prospectus with the regulator in Manitoba with respect to the securities you

have purchased and the regulator in Manitoba has issued a receipt for that prospectus, or

(b) you have held the securities for at least 12 months.

The regulator in Manitoba will consent to your trade if the regulator is of the opinion that to do so is not
prejudicial to the public interest.

ITEM 11 - PURCHASERS’ RIGHTS

If you purchase Units you will have certain rights, some of which are described below. For information about
your rights, you should consult a lawyer.

As indicated below, some of these rights may be available to you only if you purchase the Units pursuant to
the “offering memorandum” exemption in Section 2.9 of NI 45-106. Only persons resident in the provinces of British
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Columbia or Newfoundland and Labrador are permitted to rely on the offering memorandum exemption contained in
Section 2.9 of NI 45-106 to purchase Units.

11.1 Two Day Cancellation Right and Contractual Rights of Action in the Event of a Misrepresentation
for Investors in British Columbia and Newfoundland and Labrador Relying on the Offering
Memorandum Exemption

If you are a purchaser resident in the provinces of British Columbia or Newfoundland and Labrador who
purchased Units in reliance on the offering memorandum exemption contained in Section 2.9 of NI 45-106, you can
cancel your agreement to purchase these Units. To do so, you must send a notice to us by midnight on the 2" business
day after you sign the agreement to buy the Units.

In addition, since securities legislation in British Columbia does not provide purchasers with rights of
rescission or damages where an offering memorandum and any amendment to it contains a misrepresentation, pursuant
to s. 2.9(6) of NI 45-106, purchasers resident in British Columbia to whom sales of Units are made in reliance on the
offering memorandum exemption available under s. 2.9(1) of NI 45-106 have the following contractual rights:

1. acontractual right to cancel the agreement to purchase Units by delivering a notice to the Fund not later than
midnight on the 2nd business day after the purchaser signs the agreement to purchase the Units

2. acontractual right of action against the Fund for rescission or damages that

(@) is available to the purchaser if the Offering Memorandum, or any information or documents incorporated
or deemed to be incorporated by reference into the Offering Memorandum, contains a misrepresentation, without
regard to whether the purchaser relied on the misrepresentation,

(b) is enforceable by the purchaser delivering a notice to the Fund

(i) in the case of an action for rescission, within 180 days after the purchaser signs the agreement to
purchase the security, or

(i) in the case of an action for damages, before the earlier of

(A) 180 days after the purchaser first has knowledge of the facts giving rise to the cause of
action, or

(B) 3 years after the date the purchaser signs the agreement to purchase the security,
(c) is subject to the defence that the purchaser had knowledge of the misrepresentation,
(d) in the case of an action for damages, provides that the amount recoverable
(i) must not exceed the price at which the Units were offered, and

(ii) does not include all or any part of the damages that the Fund proves does not represent the
depreciation in value of the Units resulting from the misrepresentation, and

(e) is in addition to, and does not detract from, any other right of the purchaser.

11.2 Rights of Action in the Event of a Misrepresentation

Securities legislation in certain of the Canadian provinces and territories provides purchasers of securities
pursuant to an offering memorandum such as this Confidential Offering Memorandum with a remedy for damages or
rescission, or both, in addition to and without derogation from any other rights they may have at law, where the Offering
Memorandum and any amendment to it (and in some cases, advertising and sales literature used in connection
therewith) contains a Misrepresentation. Where used herein, “Misrepresentation” means an untrue statement of a
material fact or an omission to state a material fact that is required to be stated or that is necessary to make any statement
not false or misleading in light of the circumstances in which it was made. Where used herein, “material fact” means,
when used in relation to Units issued or proposed to be issued, a fact that would reasonably be expected to have a
significant effect on the market price or value of the Units. These remedies, or notice with respect to these remedies, must
be exercised or delivered, as the case may be, by the purchaser within the time limits prescribed by applicable securities
legislation.

The information set forth below is not intended to be a comprehensive summary of the rights of each purchaser,
and may be subject to change. Each purchaser should refer to the complete text of the relevant provisions and to their
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legal adviser for more details. The rights of action discussed below are in addition to, and without derogation from, any
other rights or remedies that are available at law to a purchaser of Units.

11.2.1 Ontario

Section 5.2 of Ontario Securities Commission Rule 45-501- Ontario Prospectus and Registration Exemptions
provides that when an offering memorandum, such as this Confidential Offering Memorandum, is delivered to an
investor to whom securities are distributed in reliance upon certain prospectus exemptions in NI 45-106, the right of
action referred to in Section 130.1 of the Securities Act (Ontario) applies. Section 130.1 of the Securities Act (Ontario)
provides that a purchaser resident in Ontario who purchases Units offered by this Offering Memorandum during the
period of distribution has, without regard to whether the purchaser relied upon the Misrepresentation, a right of action
for damages or, alternatively, while still the owner of the Units, for rescission against the Fund provided that:

(a) if the purchaser exercises its right of rescission, it shall cease to have a right of action for damages
as against the Fund ;

(b) the Fund will not be liable if it proves that the purchaser purchased the Units with knowledge of the
Misrepresentation;

(c) the Fund will not be liable for all or any portion of damages that it proves does not represent the
depreciation in value of the Units as a result of the Misrepresentation relied upon; and

(d) in no case shall the amount recoverable for the Misrepresentation exceed the price at which the Units
were offered.

Section 138 of the Securities Act (Ontario) provides that no action shall be commenced to enforce these rights
more than:

(a) in the case of an action for rescission, 180 days after the date of the transaction that gave rise to the
cause of action; or

(b) in the case of an action for damages, the earlier of:

(M 180 days after the date that the purchaser first had knowledge of the facts giving rise to
the cause of action; or

(i) three years after the date of the transaction that gave rise to the cause of action.
This Offering Memorandum is being delivered in reliance on the exemption from the prospectus requirements
(the ““accredited investor exemption”) contained under section 73.3(2) of the Securities Act (Ontario). The rights
referred to in section 130.1 of the Securities Act (Ontario) do not apply if the prospective purchaser is relying on the
accredited investor exemption and is:

(a) a Canadian financial institution or a Schedule 111 bank (each as defined in NI 45-106);

(b) the Business Development Bank of Canada incorporated under the Business Development Bank of
Canada Act (Canada); or

(c) a subsidiary of any person referred to in paragraphs (a) and (b), if the person owns all of the voting
securities of the subsidiary, except the voting securities required by law to be owned by directors of
that subsidiary.

11.2.2 Saskatchewan

Section 138 of The Securities Act, 1988 (Saskatchewan), as amended (the “Saskatchewan Act) provides that
where this Confidential Offering Memorandum or any amendment to it is sent or delivered to a purchaser and it contains
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a misrepresentation (as defined in the Saskatchewan Act), a purchaser who purchases a Unit covered by this Confidential
Offering Memorandum or any amendment to it has, without regard to whether the purchaser relied on the
misrepresentation, a right of action for rescission against the Fund on whose behalf the distribution is made or has a right
of action for damages against:

(a)
(b)

(c)

(d)

(c)

the Fund on whose behalf the distribution is made;

every promoter and director of the Fund at the time the Confidential Offering Memorandum or any
amendment to it was sent or delivered;

every person or company whose consent has been filed respecting the offering, but only with respect
to reports, opinions or statements that have been made by them;

every person who or company that, in addition to the persons or companies mentioned in (a) to (c)
above, signed this Confidential Offering Memorandum or the amendment thereto; and

every person who or company that sells Units on behalf of the Fund under this Confidential Offering
Memorandum or amendment to this Confidential Offering Memorandum.

Such rights of rescission and damages are subject to certain limitations including the following:

(a)

(b)

(c)

(d)
(e)

if the purchaser elects to exercise its right of rescission against the Fund , it shall have no right of
action for damages against that party;

in an action for damages, a defendant will not be liable for all or any portion of the damages that he,
she or it proves do not represent the depreciation in value of the Units resulting from the
misrepresentation relied on;

no person or company, other than the Fund , will be liable for any part of the Confidential Offering
Memorandum or any amendment to it not purporting to be made on the authority of an expert and
not purporting to be a copy of, or an extract from, a report, opinion or statement of an expert, unless
the person or company failed to conduct a reasonable investigation sufficient to provide reasonable
grounds for a belief that there had been no misrepresentation or believed that there had been a
misrepresentation;

in no case shall the amount recoverable exceed the price at which the Units were offered; and

no person or company is liable in an action for rescission or damages if that person or company
proves that the purchaser purchased the Units with knowledge of the misrepresentation.

In addition, no person or company, other than the Fund , will be liable if the person or company proves that:

(a)

(b)

this Confidential Offering Memorandum or any amendment to it was sent or delivered without the
person’s or company’s knowledge or consent and that, on becoming aware of it being sent or
delivered, that person or company immediately gave reasonable general notice that it was so sent or
delivered; or

with respect to any part of this Confidential Offering Memorandum or any amendment to it
purporting to be made on the authority of an expert, or purporting to be a copy of, or an extract from,
a report, an opinion or a statement of an expert, that person or company had no reasonable grounds
to believe and did not believe that there had been a misrepresentation, the part of this Confidential
Offering Memorandum or any amendment to it did not fairly represent the report, opinion or
statement of the expert, or was not a fair copy of, or an extract from, the report, opinion or statement
of the expert.

Not all defences upon which we or others may rely are described herein. Please refer to the full text of the
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Saskatchewan Act for a complete listing.

Similar rights of action for damages and rescission are provided in section 138.1 of the Saskatchewan Act in
respect of a misrepresentation in any advertising and sales literature disseminated in connection with the offering of
Units.

Section 138.2 of the Saskatchewan Act also provides that where an individual makes a verbal statement to a
prospective purchaser that contains a misrepresentation relating to a Unit purchased and the verbal statement is made
either before or contemporaneously with the purchase of the Unit, the purchaser has, without regard to whether the
purchaser relied on the misrepresentation, a right of action for damages against the individual who made the verbal
statement.

Section 141(1) of the Saskatchewan Act provides a purchaser with the right to void the purchase agreement and
to recover all money and other consideration paid by the purchaser for the Units if the Units are sold in contravention of
the Saskatchewan Act, the regulations to the Saskatchewan Act or a decision of the Financial and Consumer Affairs
Authority of Saskatchewan, Securities Division.

Section 141(2) of the Saskatchewan Act also provides a right of action for rescission or damages to a purchaser
of Units to whom the Confidential Offering Memorandum or any amendment to it was not sent or delivered prior to or
at the same time as the purchaser enters into an agreement to purchase the Units, as required by Section 80.1 of the
Saskatchewan Act.

The rights of action for damages or rescission under the Saskatchewan Act are in addition to and do not derogate
from any other right which a purchaser may have at law.

Section 147 of the Saskatchewan Act provides that no action shall be commenced to enforce any of the foregoing
rights more than:

(a) in the case of an action for rescission, 180 days after the date of the transaction that gave rise to the
cause of action; or

(b) in the case of any other action, other than an action for rescission, the earlier of:
(i) one year after the plaintiff first had knowledge of the facts giving rise to the cause of
action; or
(i) six years after the date of the transaction that gave rise to the cause of action.

The Saskatchewan Act also provides a purchaser who has received an amended Confidential Offering
Memorandum delivered in accordance with subsection 80.1(3) of the Saskatchewan Act with a right to withdraw from
the agreement to purchase the Units by delivering a notice to the Fund, indicating the purchaser’s intention not to be
bound by the purchase agreement, provided such notice is delivered by the purchaser within two business days of
receiving the amended Confidential Offering Memorandum.

11.2.3 Manitoba

Section 141.1 of The Securities Act (Manitoba) provides that if a purchaser is resident in Manitoba and if this
Confidential Offering Memorandum contains a misrepresentation, each purchaser in Manitoba to whom this
Confidential Offering Memorandum has been sent or delivered and who purchases Units, will be deemed to have
relied upon such misrepresentation if it was a misrepresentation at the time of purchase, and such purchaser has a right
of action for damages against the Fund, and, subject to certain additional defences, against every director of the Fund
(who were directors at the date of this Confidential Offering Memorandum) and any person or company who signed
this Confidential Offering Memorandum, but may elect instead to exercise a right of rescission against the Fund, in
which case such purchaser will have no right of action for damages against the Fund or the directors of the Fund (who
were directors at the date of this Confidential Offering Memorandum) or any other person or company who signed
this Confidential Offering Memorandum, provided that, among other limitations:
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(@)

(b)

(c)

in an action for rescission or damages, no person or company will be liable if it proves that the
purchaser purchased the Units with knowledge of the misrepresentation;

in an action for damages, the Fund will not be held liable for all or any portion of the damages that
it proves do not represent the depreciation in value of the Units as a result of the misrepresentation
relied upon; and

in no case will the amount recoverable under the right of action described above exceed the price at
which the Units were offered.

In addition, no person or company other than the Fund is liable if the person or company proves that:

(@)

(b)

(c)

this Confidential Offering Memorandum was sent or delivered to the purchaser without the person’s
or company’s knowledge or consent and that, on becoming aware of its delivery, the person or
company gave reasonable notice that it was delivered without the person or company’s knowledge
or consent;

after delivery of this Confidential Offering Memorandum and before the purchase of the Units by
the purchaser, on becoming aware of any misrepresentation in this Confidential Offering
Memorandum, the person or company withdrew the person’s or company’s consSent to this
Confidential Offering Memorandum and gave reasonable notice of the withdrawal and the reason
for it; or

with respect to any part of this Confidential Offering Memorandum purporting to be made on the
authority of an expert, or to be a copy of, or an extract from, a report, an opinion or a statement of
an expert, the person or company had no reasonable grounds to believe and did not believe that: (i)
there had been a misrepresentation; or (ii) the relevant part of this Confidential Offering
Memorandum (A) did not fairly represent the report, opinion or statement of the expert; or (B) was
not a fair copy of, or an extract from, the report, opinion or statement of the expert.

In addition, no person or company other than the Fund is liable with respect to any part of this Confidential
Offering Memorandum not purporting to be made on the authority of an expert and not purporting to be a copy of, or
an extract from, a report, opinion or statement of an expert, unless the person or company:

(a)

(b)

failed to conduct an investigation sufficient to provide reasonable grounds for a belief that there
had been no misrepresentation; or

believed that there had been a misrepresentation.

In addition, no person or company is liable for a misrepresentation in forward-looking information if the
person or company proves that:

(@)

(b)

this Confidential Offering Memorandum contains, proximate to such information (i) reasonable
cautionary language identifying the forward-looking information as such, and identifying material
factors that could cause actual results to differ materially from a conclusion, forecast or projection
in the forward-looking information, and (ii) a statement of the material factors or assumptions that
were applied in drawing the conclusion or making the forecast or projection; and

the person or company had a reasonable basis for drawing the conclusions or making the forecasts
or projections set out in the forward-looking information.

Subject to The Securities Act (Manitoba), no action shall be commenced to enforce these rights more than:

(a)

in the case of an action for rescission, 180 days after the date of the transaction that gave rise to the
cause of action; or
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(b) in the case of any action, other than an action for rescission, the earlier of: (i) 180 days after the
date on which the purchaser first had knowledge of the facts giving rise to the cause of action; or
(ii) two years after the date of the transaction that gave rise to the cause of action.

The rights discussed above are in addition to and without derogation from any other right or remedy which
purchasers may have at law and are intended to correspond to the provisions of the relevant securities legislation and
are subject to the defences contained therein.

11.2.4 Newfoundland and Labrador

In accordance with section 130.1 of the Securities Act (Newfoundland and Labrador (the “NL Act”), in the
event this Confidential Offering Memorandum contains a Misrepresentation, a purchaser resident in Newfoundland
and Labrador who purchases Units has, without regard to whether the purchaser relied on the Misrepresentation and
subject to the defences and limitations set out in the NL Act: (a) a right of action for damages against the Fund and,
every director of the Fund at the date of this Confidential Offering Memorandum and every person or company who
has signed this Confidential Offering Memorandum; and (b) a right of rescission against the Fund. Where a right of
rescission is exercised against the Fund, a purchaser shall have no right of action for damages against any other person
or company referred to in (a) above.

A person or company is not liable under section 130.1 of the NL Act: (a) if the person or company proves
the purchaser had knowledge of the Misrepresentation; or (b) in an action for damages, for all or any portion of the
damages that the person or company proves do not represent the depreciation in value of the security as a result of the
Misrepresentation. Additionally, in an action for damages, the amount recoverable under the right of action shall not
exceed the purchase price at which the security was offered.

In addition no person or company, other than the Fund, is liable under section 130.1 of the NL Act if:

(a) the person or company proves that this Confidential Offering Memorandum was sent to the
purchaser without the person’s or company’s knowledge or consent and that, on becoming aware of
its being sent, the person or company promptly gave reasonable notice to the Fund that it was sent
without the person’s or company’s knowledge or consent;

(b) the person or company proves that on becoming aware of any Misrepresentation in this Confidential
Offering Memorandum, the person or company withdrew the person’s or company’s consent to this
Confidential Offering Memorandum, and gave reasonable notice to the Fund of the withdrawal and
the reason for it;

(c) with respect to any part of this Confidential Offering Memorandum purporting to be made on the
authority of an expert (or purporting to be a copy of or an extract from a report, opinion or statement
of an expert), the person or company proves they had no reasonable grounds to believe and did not
believe that: (i) there had been a Misrepresentation; or (ii) the relevant part of this Confidential
Offering Memorandum did not fairly represent the report, opinion or statement of the expert, or was
not a fair copy of, or an extract from, the report, opinion or statement of the expert; or

(d) with respect to any part of this Confidential Offering Memorandum not purporting to be made on
the authority of an expert (and not purporting to be a copy of or an extract from a report, opinion or
statement of an expert), unless the person or company: (i) did not conduct an investigation sufficient
to provide reasonable grounds for a belief that there had been no Misrepresentation; or (ii) believed
there had been a Misrepresentation.

If a Misrepresentation is contained in a record incorporated by reference in, or deemed incorporated into this
Confidential Offering Memorandum, the Misrepresentation is deemed to be contained in this Confidential Offering
Memorandum.

The foregoing statutory right of action for rescission or damages conferred by the NL Act is in addition to

and without derogation from any other right the purchaser may have at law. The liability of all persons and companies
referred to above is joint and several.
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Pursuant to section 138 of the NL Act, no action shall be commenced to enforce the rights conferred by
section 130.1 thereof unless commenced:

(a) in the case of an action for rescission, 180 days after the date of the transaction that gave rise to the
cause of action; or

) in the case of an action, other than an action for rescission, the earlier of:
M 180 days after the plaintiff first had knowledge of the facts giving rise to the cause of
action; or
(i) three years after the date of the transaction that gave rise to the cause of action.

11.2.5 New Brunswick

Section 2.1 of New Brunswick Securities Commission Rule 45-802 provides that the statutory rights of action
in rescission or damages referred to in Section 150 of the Securities Act (New Brunswick) (“Section 150”) apply to
information relating to an offering memorandum, such as this Confidential Offering Memorandum, that is provided
to a purchaser of securities in connection with a distribution made in reliance on various prospectus exemptions,
including the “accredited investor” prospectus exemption in Section 2.3 of NI 45-106 and the “minimum amount
investment” prospectus exemption in Section 2.10(2) of NI 45-106. Section 150 provides investors who purchase
securities offered for sale in reliance on an exemption from the prospectus requirements of the Securities Act (New
Brunswick) with a statutory right of action against the issuer of securities for rescission or damages in the event that
an offering memorandum provided to the purchaser contains a Misrepresentation.

Where this Confidential Offering Memorandum is delivered to a prospective purchaser of Units in connection
with a trade made in reliance on Section 2.3 or Section 2.10(2) of NI 45-106, and this document contains a
Misrepresentation, a purchaser who purchases the Units will be deemed to have relied on the Misrepresentation and
will have, subject to certain limitations and defences, a statutory right of action against the Fund, a selling security
holder of whose behalf such trade is made, every person who was a director of the Fund on the date of this Confidential
Offering Memorandum and every person who signed this Confidential Offering Memorandum for damages or, while
still the owner of Units, for rescission, in which case, if the purchaser elects to exercise the right of rescission, the
purchaser will have no right of action for damages, provided that the right of action for rescission will be exercisable
by the purchaser only if the purchaser commences an action against the defendant, not more than 180 days after the
date of the transaction that gave rise to the cause of action, or, in the case of any action other than an action for
rescission, the earlier of: (i) one year after the plaintiff first had knowledge of the facts giving rise to the cause of
action, or (ii) six years after the date of the transaction that gave rise to the cause of action.

This statutory right of action is available to New Brunswick purchasers whether or not such purchaser relied
on the Misrepresentation. However, there are various defences available to the Fund . In particular, no person will be
liable for a Misrepresentation if such person proves that the purchaser purchased the Units with knowledge of the
Misrepresentation when the purchaser purchased the Units. Moreover, in an action for damages, the amount
recoverable will not exceed the price at which the Units were offered under this Confidential Offering Memorandum
and any defendant will not be liable for all or any part of the damages that the defendant proves do not represent the
depreciation in value of the Units as a result of the Misrepresentation.

11.2.6 Nova Scotia

The right of action for damages or rescission described herein is conferred by section 138 of the Securities Act
(Nova Scotia). Section 138 of the Securities Act (Nova Scotia) (the “Nova Scotia Act”) provides, in relevant part, that in
the event that this Confidential Offering Memorandum, together with any amendment thereto, or any advertising or sales
literature (as defined in the Nova Scotia Act) contains a misrepresentation, as defined in the Nova Scotia Act, the
purchaser will be deemed to have relied upon such misrepresentation if it was a misrepresentation at the time of purchase
and has, subject to certain limitations and defences, a statutory right of action for damages against the Fund and, subject
to certain additional defences, every director of the Fund at the date of this Confidential Offering Memorandum and
every person who signed this Confidential Offering Memorandum or, alternatively, while still the owner of the Units
purchased by the purchaser, may elect instead to exercise a statutory right of rescission against the Fund, in which case
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the purchaser shall have no right of action for damages against the Fund, directors of the Fund or persons who have
signed this Confidential Offering Memorandum, provided that, among other limitations:

(a) no action shall be commenced to enforce the right of action for rescission or damages by a purchaser
in Nova Scotia later than 120 days after the date on which the initial payment was made for the
Units;

) no person will be liable if it proves that the purchaser purchased the Units with knowledge of the

misrepresentation;

(c) in the case of an action for damages, no person will be liable for all or any portion of the damages
that it proves do not represent the depreciation in value of the Units as a result of the
misrepresentation relied upon; and

(d) in no case will the amount recoverable in any action exceed the price at which the Units were offered
to the purchaser.

In addition, a person or company, other than the Fund, will not be liable if that person or company proves that:

(a) this Confidential Offering Memorandum or amendment to this Confidential Offering Memorandum
was sent or delivered to the purchaser without the person’s or company’s knowledge or consent and
that, on becoming aware of its delivery, the person or company gave reasonable general notice that
it was delivered without the person’s or company’s knowledge or consent;

(b) after delivery of this Confidential Offering Memorandum or amendment to this Confidential
Offering Memorandum and before the purchase of the Units by the purchaser, on becoming aware
of any misrepresentation in this Confidential Offering Memorandum or amendment to this
Confidential Offering Memorandum the person or company withdrew the person’s or company’s
consent to this Confidential Offering Memorandum or amendment to this Confidential Offering
Memorandum, and gave reasonable general notice of the withdrawal and the reason for it; or

(c) with respect to any part of this Confidential Offering Memorandum or amendment to this
Confidential Offering Memorandum purporting (i) to be made on the authority of an expert or (ii)
to be a copy of, or an extract from, a report, an opinion or a statement of an expert, the person or
company had no reasonable grounds to believe and did not believe that (A) there had been a
misrepresentation, or (B) the relevant part of this Confidential Offering Memorandum or
amendment to this Confidential Offering Memorandum did not fairly represent the report, opinion
or statement of the expert, or was not a fair copy of, or an extract from, the report, opinion or
statement of the expert.

Furthermore, no person or company, other than the Fund, will be liable with respect to any part of this
Confidential Offering Memorandum or amendment to this Confidential Offering Memorandum not purporting (a) to be
made on the authority of an expert or (b) to be a copy of, or an extract from, a report, opinion or statement of an expert,
unless the person or company (i) failed to conduct a reasonable investigation to provide reasonable grounds for a belief
that there had been no misrepresentation or (ii) believed that there had been a misrepresentation.

If a misrepresentation is contained in a record incorporated by reference into, or deemed incorporated by
reference into, this Confidential Offering Memorandum or amendment to this Confidential Offering Memorandum, the
misrepresentation is deemed to be contained in this Confidential Offering Memorandum or an amendment to this
Confidential Offering Memorandum.

11.2.7 Prince Edward Island
The right of action for rescission or damages described herein is conferred by Section 112 of the Securities Act
(Prince Edward lIsland). Section 112 provides, that in the event that this Offering Memorandum contains a

“misrepresentation”, a purchaser who purchased the Units during the period of distribution, without regard to whether
the purchaser relied upon such misrepresentation, has a statutory right of action for damages against the issuer, the
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selling security holder on whose behalf the distribution is made, every director of the issuer at the date of the Offering
Memorandum, and every person who signed the Offering Memorandum. Alternatively, the purchaser, while still the
owner of the Units, may elect to exercise a statutory right of action for rescission against the issuer, or the selling
security holder on whose behalf the distribution is made. “Misrepresentation” means an untrue statement of material
fact, or an omission to state a material fact that is required to be stated by the Securities Act (Prince Edward Island),
or an omission to state a material fact that needs to be stated so that a statement is not false or misleading in light of
the circumstances in which it is made. Statutory rights of action for rescission or damages by a purchaser are subject
to the following limitations:

@ no action may be commenced to enforce the right of action for rescission by a purchaser
resident in Prince Edward Island more than 180 days after the date of the transaction that gave
rise to the cause of action;

(b) in the case of any action, other than an action for rescission, no action may be commenced
more than;

(i) 180 days after the purchaser first had knowledge of the facts giving rise to the cause
of action; or
(i) three years after the date of the transaction giving rise to the cause of

action, whichever period expires first.

(© no person will be liable if the person proves that the purchaser purchased the security with
knowledge of the misrepresentation;

(d) no person other than the Fund will be liable if the person proves that:
(i) the Offering Memorandum, or any amendment thereto, was sent to the purchaser

without the person’s knowledge or consent and that, on becoming aware of it being
sent, the person had promptly given reasonable notice to the issuer that it had been
sent without the knowledge and consent of the person;

(i) the person, on becoming aware of the misrepresentation in the Offering
Memorandum, or any amendment thereto, had withdrawn the person’s consent to the
Offering Memorandum, or any amendment thereto, and had given reasonable notice
to the issuer of the withdrawal and the reason for it; or

(iii) with respect to any part of the Offering Memorandum, or any amendment thereto,
purporting to be made on the authority of an expert or purporting to be a copy of, or
an extract from, a report, statement or opinion of an expert, the person had no
reasonable grounds to believe, and did not believe that;

A) there had been a misrepresentation; or
B) the relevant part of the Offering Memorandum or any
amendment thereto:

a) did not fairly represent the report, statement or opinion of the
expert, or

b) was not a fair copy of, or an extract from, the report, statement,
or opinion of the expert.
If the purchaser elects to exercise a right of action for rescission, the purchaser will have no right of action for
damages.

In no case will the amount recoverable in any action exceed the price at which the Units were offered to the
purchaser.

In an action for damages, the defendant will not be liable for any damages that the defendant proves do not
represent the depreciation in value of the Units as a result of the misrepresentation.

11.3 General

The foregoing summary is subject to the express provisions of the applicable securities acts and the rules,
regulations and other instruments thereunder, and reference is made to the complete text of such provisions. Such
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provisions may contain limitations and statutory defences on which the Fund may rely.

The rights of action for damages or rescission discussed above are in addition to, and without derogation from,
any other right or remedy which purchasers may have at law.
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ITEM 12- DATE AND CERTIFICATE

Dated: January 23, 2024

This Confidential Offering Memorandum does not contain a misrepresentation.

(signed) “Patrick Farmer”
Chief Executive Officer

EdgePoint Wealth Management Inc. (as trustee and manager of the Fund)

(signed) “Norman Tang”
Director of Finance and acting in the capacity of Chief Financial Officer

EdgePoint Wealth Management Inc. (as trustee and manager of the Fund)

On behalf of the Board of Directors of EdgePoint Wealth Management Inc., trustee and manager of the Funds:

(signed) “Tye Bousada”
Director

(signed) “Geoff MacDonald”
Director
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