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The interim Management Report of Fund Performance contains financial highlights but does not contain the
complete financial statements of the investment fund. You can get a copy of the interim financial statements at your
request, and at no cost, by calling 604 685 0201, by writing to Maxam Capital Management Ltd. at 330 — 609
Granville Street, PO Box 10033, Vancouver, BC, Canada, V7Y 1A1 or by visiting our website at
www.maxamcm.com or SEDAR at www.sedar.com. Securityholders may also contact us using one of these
methods to request a copy of the investment fund’s financial report, proxy voting policies and procedures, proxy
voting disclosure record or quarterly portfolio disclosure.



Caution Regarding Forward-Looking Statements (“FLS”)

The interim Management Report of Fund Performance may contain forward-looking statements. FLS means disclosure
regarding possible events, conditions or results of operations that is based on assumptions about future economic conditions
and courses of action and includes any future-oriented financial information (“FOFI”) with respect to prospective results of
operations, financial position or cash flows that is presented either as a forecast or a projection. FOFI is FLS about
prospective results of operations, financial position or cash flows, based on assumptions about future economic conditions
and courses of action.

FLS can be identified by the use of forward-looking terminology such as “may”, “will”, “should”, “expect”, “anticipate”, “target”,
“project”, “estimate”, “intend”, “continue” or “believe”, or the negatives thereof or other variations thereon or comparable
terminology. Due to various risks and uncertainties, actual events or results or the actual performance of one of the Fund
may differ materially from those reflected or contemplated in such forward-looking information and statements. Material risk
factors that could affect actual results are identified under the heading “What are the Risks of Investing in the Fund?” in the
Fund’s Simplified Prospectus. Investors are also cautioned that FLS is based on a number of factors and assumptions,
including a Fund’s current plans, estimates, opinions and analysis made in light of its experience, current conditions and
expectations of future developments, as well as other relevant factors. Before making any investment decisions, we
encourage you to consider these and other factors carefully. All opinions contained in forward-looking statements are subject

to change without notice and are provided in good faith but without legal responsibility.



MAXAM DIVERSIFIED STRATEGIES FUND
MANAGEMENT REPORT OF FUND PERFORMANCE

Financial Highlights — June 30, 2025

Management Discussion of Fund Performance

This interim Management Report of Fund Performance represents the portfolio management team’s view of the significant
factors and developments affecting the investment fund’s performance and outlook for the period ended June 30, 2025, the
investment fund’s annual year end. Every effort has been made to ensure the information contained in this interim
Management Report of Fund Performance is accurate and complete, however, the investment fund cannot guarantee the
accuracy or the completeness of this material. For more information, please refer to the Maxam Diversified Strategies
Funds’ Simplified Prospectus (“Prospectus”). In this report, “Manager”, refers to Maxam Capital Management Ltd., the
Manager of the Fund. The “Fund” refers to the Maxam Diversified Strategies Fund. In addition, “net asset value” or “NAV”
refers to the value of the Fund as calculated for transaction purposes, on which the discussion of Fund performance is
based. All dollar figures are reported in Canadian dollars.

On August 24, 2022, the Fund filed a final simplified prospectus with the British Columbia Securities Commission (BCSC).
The receipt of the final filing completed the conversion of the Fund into a Liquid Alternative fund under the rules of NI 81-
102.

As part of the conversion, on August 2, 2022 the Fund was granted exemptive relief by the BCSC from some of the
investment restrictions required under NI 81-102. Specifically, the relief will increase the maximum allowable aggregate
value of short sales to 100% of NAV (vs 50% under existing rules); increase the maximum aggregate cash borrowing limit
to 100% of NAV (vs 50% under existing rules); and increase the limit of aggregate value of securities sold short combined
with cash borrowing by the Fund to 100% (vs 50% under existing rules). Further relief was granted to allow the Fund to
maintain its monthly notice and liquidity terms for unitholder transactions and allow the Fund performance track record to
be used in sales materials with appropriate updated disclosures. The Fund has historically operated within the above
investment restrictions and does not anticipate any changes to overall strategy or risk as a result of the new structure.

In connection with the switch to a liquid alternative fund on August 24, 2022, the Fund changed the names of its series' as
follows:

Former Series Name New Class Name
Series A —> Class X
Series B —> Class B
Series C —> Class A
Series F —> Class F
Series M —> Class M
Series | — Class |

The changes were in name only. All other details of the former series' remain the same under the new class names.
Investment Objective and Strategies

Maxam Diversified Strategies Fund (the "Fund") is an alternative mutual fund trust formed and organized under the laws of
the Province of British Columbia was established by a Master Trust Agreement dated September 26, 2008 and last amended
on August 22, 2022 (the "Declaration of Trust"). The Fund commenced active operations on July 1, 2009. The address of
the Fund'’s registered office is 303 — 609 Granville Street, Vancouver BC Canada, V7Y 1A1.

The investment objective of the Fund is to maximize long term investment returns by investing in both private and publicly
traded securities in Canada, the United States and other foreign jurisdictions. The Fund employs an active and opportunistic
investment strategy with a focus on event driven situations, undervalued securities and arbitrage opportunities. Fund
holdings are concentrated in the securities of companies that we believe are:

expected to benefit from an event or catalyst;

undervalued relative to our assessment of their prospects for growth;
run by high quality management teams;

exhibiting, or in our view capable of, strong earnings growth;
protected by meaningful barriers to entry; and

misunderstood or contain hidden assets.
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Risk

The risks associated with investing in the Fund remain as discussed in the Prospectus. There is no assurance that the Fund
will be able to achieve its total return and capital preservation objectives. There is no assurance that the portfolio will earn
any return and no assurances can be given as to the amount of distributions in future years and that the net asset value
(the “NAV”) of the Fund will appreciate or be preserved.

For the period ended June 30, 2025 and the year ended December 31, 2024, there were no changes affecting the overall
level of risk associated with an investment in the Fund. Therefore, the overall level of Fund risk and investor risk tolerance
remains as stated in the Prospectus.

The Fund is suitable for investors looking for a medium risk, diversified portfolio of alternative investment strategies. Specific
risks associated with an investment in the Maxam Diversified Strategies Fund include, but are not limited to:

Leverage Risk

The Fund may leverage its investment positions by borrowing funds. Leverage increases both the potential return and the
risk of loss on any investment position. The Fund is subject to a gross aggregate exposure limit of up to 300% of its NAV
which is the sum of its derivative (excluding hedging activity), shorting, and borrowing activities measured on a daily basis.
This will operate to limit the extent to which the Fund is leveraged.

Currency Risk

The Fund’s assets and liabilities are valued in Canadian dollars. When the Fund buys foreign securities, however, they are
purchased with foreign currency. The U.S. dollar and the Euro, for example, both fluctuate in value against the Canadian
dollar. An unfavourable move in the exchange rate for either currency may reduce, or even eliminate, any return on an
investment priced in that currency. The opposite can also be true, as the Fund can benefit from changes in exchange rates.

The Fund may own securities denominated in foreign currencies. Maxam will have the discretion to decide the extent to
which the currency risk may be hedged back to the Canadian dollar.

Arbitrage Risk

Arbitrage investing involves the risk that an expected corporate transaction will not be consummated as expected and the
Fund will experience a loss.

SPAC Risk

The Fund may invest a portion of its assets in the stock, warrants, and other securities of special purpose acquisition
companies (“SPACs”) or similar special purpose entities that raise funds for the sole purpose of seeking potential acquisition
opportunities. All assets (net of operating expenses) of the SPAC are invested in government securities, money market fund
securities and/or cash until an acquisition is completed. Once the SPAC identifies a transaction, common holders have the
right to vote on the transaction and also to decide whether to roll their equity in the transaction or redeem shares for their
pro rata share of the escrow account holdings. Should the SPAC be unable to complete an acquisition that meets its defined
requirements within a pre-established period of time, the invested funds are returned to the entity’s shareholders. SPACs
may have specific risks, including increased volatility, associated with the regions or industries for which they pursue an
acquisition. Since a SPAC is a new entity created for the purpose of acquiring another company or entity, it may have limited
or no business operating history; this makes the pricing and liquidity of the security dependent on management’s ability to
source and complete a profitable acquisition. Furthermore, these securities may trade in the over-the-counter market which
may have associated issues with price sourcing and illiquidity.

Equity Risk

Companies issue equities, or stocks, to help finance their operations and future growth. Mutual funds that purchase equities
become part owners in these companies. The price of a stock is influenced by the company’s performance outlook, market
activity and the larger economic picture. When the economy is expanding, the outlook for many companies will generally
be good and the value of their stocks should rise. The opposite may also be true. Usually, the greater the potential reward,
the greater the risk.
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For small companies, start-ups, resource companies and companies in emerging sectors, the risks and potential rewards
are usually greater. The share price of such companies is often more volatile than the share price of larger, more established
companies. Some of the products and services offered by technology companies, for example, can become obsolete as
science and technology advance.

Investing in limited partnership units or trust units, such as oil and gas royalty trusts, real estate investment trusts and
income trusts, carry varying degrees of risk depending on the sector and the underlying asset or business and may therefore
be susceptible to risks associated with the industry in which the underlying business operates, to changes in business
cycles, commodity prices, and to interest rate fluctuations and other economic factors. Certain convertible securities may
also be subject to interest rate risk.

For further details relating to risks of investing in the Fund, please refer to the Simplified Prospectus.
Results of Operations

The Maxam Diversified Strategies Fund (the “Fund”) commenced operations on July 1, 2009. As at June 30, 2025, the net
assets of the Fund were $62,282,246 (December 31, 2024 - $60,434,614), an increase of $1,847,632. This increase was
driven by net unitholder redemptions of $(486,346) (June 30, 2024 - $(1,165,043)) plus $2,337,501 (June 30, 2024 — $
5,805,153) attributable to investment performance net of expenses. The following comments and the comments under
“‘Recent Developments” reflect the views of the portfolio management team and are based on information as at the end of
the period.

After a strong 2024 for equity markets, and the Fund, U.S. President Trump’s much more aggressive than expected tariff
edicts and other policy announcements inflicted significant volatility and uncertainty into the capital markets to start 2025.
This continued early into the second quarter when U.S. President Trump’s “Liberation Day” tariff announcements sent
securities prices broadly lower. Then, approximately one week later, Trump declared a 90-day pause on tariffs that marked
the beginning of a turnaround for the markets.

In addition to trade tensions, equity and bond markets were also challenged by escalating geopolitical conflicts and fiscal
deficit concerns during the second quarter. However, improving trade negotiations, resilient economic data, and positive
corporate earnings revisions not only calmed investor fears but enabled equities to rally and bond markets to stabilize.

Our strategy mix at period end was approximately 94.3% in value and event driven equities, 4.4% in merger and SPAC
arbitrage positions and 1.3% in bonds. The Fund’s holdings remain well diversified across industry sectors.

During the period ended June 30, 2025, the Fund’s gross exposure ranged from 105.7% to 114.6% (December 31, 2024 —
100.7% to 114.2%).

For the period ended June 30, 2025, Class X units returned 3.63% (June 30, 2024, 11.46%), Class B units returned 3.63%
(June 30, 2024, 11.46%), Class A units returned 3.11% (June 30, 2024, 10.84%), Class F units returned 3.54% (June 30,
2024, 10.89%), Class M units returned 3.10% (June 30, 2024, 10.85%) and Class | units returned 5.04% (June 30, 2024,
12.64%). As a point of comparison, the S&P/TSX Composite Total Return Index returned 10.17% (June 30, 2024, 6.05%)
and the MSCI World Index TR returned 3.66% (June 30, 2024, 15.71%) measured in Canadian Dollars. Investors cannot
invest in an index without incurring fees, expenses and commissions, which are not reflected in the index returns. Full
performance statistics and comparison information can be found in the Past Performance section of this report.

Recent Developments

During a volatile first half of the year the Fund has delivered a positive return through June 30th. Given the current
geopolitical environment, we expect that market volatility may be the norm. We have been endeavouring to use market
volatility to our advantage — it has enabled us to initiate several new positions through the second quarter at valuations we
deem quite compelling.

As we have stated many times before, volatility and uncertainty can uncover and create compelling investment opportunities.
Not only do we observe several trends that investors can benefit from, but there also continues to be a wide dispersion in
valuations across the market cap spectrum that we can take advantage of.
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We continue to see opportunities with companies benefitting from increased defense spending, electricity infrastructure
demand, and several idiosyncratic special situations — such as product launches, M&A catalysts, and spinoffs.

In our view this is an environment that is rich with opportunity for active management — one that is well-suited to our flexible
approach and value-oriented style.

At the end of the second quarter the fund remained well diversified across individual securities and industry sectors.
Related Party Transactions

For the period ended June 30, 2025, Maxam Capital Management Ltd. was responsible for the day-to-day business
operations and affairs of the Fund and was entitled to fees as described under “Management Fees” and “Performance Fees”
below.

At June 30, 2025, 39,138 Class X units (December 31, 2024 - 39,138), 16,337 Class B units (December 31, 2024 - 16,337),
15,367 Class A units (December 31, 2024 - 17,007), 25,564 Class F units (December 31, 2024 - 27,003) and 135,066 Class
| units (December 31, 2024 - 133,075), of the Fund were owned by the Manager, or its officers and directors.

Expenses absorbed by the Manager

The Fund is responsible for all of its operating expenses, including legal, audit, administration and all other expenses
incurred in the ordinary course of operations. The Fund reimburses the Manager for expenses paid by the Manager on
behalf of the Fund. The Manager, at its discretion, may reduce or waive these expenses or reimburse the Fund for its
expenses. For the period ended June 30, 2025, the Manager absorbed $nil of the Fund’s expenses (2024 - $nil).

Management Fees:

In consideration for management services, pursuant to the Master Trust Agreement, the Fund pays the Manager
Management fees at the annualized rates shown below (exclusive of GST charged thereon). The fees are calculated and
paid monthly, based on the net asset value of the respective series of units of the Fund on the last business day of the
month. The management fee is calculated prior to, and without taking into account, any performance fees payable to the
Manager.

Class X (formerly Series A) 2%
Class B (formerly Series B) 2%
Class A (formerly Series C) 2%
Class F (formerly Series F) 1%
Class M (formerly Series M) 2%

The management fee for Class | (formerly Series ) units is negotiated with the Manager by individual Class | unitholders
and paid directly by each unitholder, outside the Fund.

Performance Fees:

In addition to the management fee payable in respect of each series of units, the Manager is entitled to receive performance
fees for its services as portfolio advisor.

Class X and Class B (formerly Series A and Series B respectively):

The performance fee is equal to 20% of the increase in the net asset value of each class or sub- class of Class X and Class
B units over the relevant period in excess of a 5% annualized minimum increase, subject to a quarterly “high watermark”
that ensures any decline in the net asset value of each sub-series below the high watermark has to be recouped before
performance fees will be charged in respect of the sub-series in any subsequent period. The high watermark for a sub-class
is the greater of:

l. the purchase price of the sub-series, and
Il. if a performance fee has been paid in respect of the sub-series, the net asset value of the sub-series on the last
date on which a performance fee was so paid.
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Performance fees are calculated and accrued monthly and paid to the Manager quarterly. Immediately following payment
of performance fees to the Manager, the Manager may redesignate outstanding sub-series of a series as units of that same
class (for example, by redesignating all outstanding sub-series of Class X units as Class X units), provided that all such
redesignated sub-series are valued at their high watermark. This redesignation will occur on a pro-rata basis, based on the
relative net asset value of each applicable sub-series.

Class A, Class F and Class M (formerly Series C, Series F and Series M respectively):

The Fund will pay a performance fee equal to 20% of the increase in the net asset value of Class A, Class F and Class M
units over the previous high watermark for each applicable Class of units. The performance fee for Class A, Class F and
Class M units is accrued monthly and is payable for each calendar quarter end, provided that the high watermark is
exceeded, as referred to below. Upon the redemption of Class A, Class F and Class M units, the accrued portion of the
performance fee allocated to the redeemed units will be payable by the Fund following the end of the month in which the
units were redeemed.

The highest quarter-end net asset value per unit for Class A, Class F and Class M units from time to time establishes a high
watermark for Class A, Class F and Class M units which must be exceeded in subsequent quarters for the performance fee
applicable to Class A, Class F and Class M units to be payable.

Class I (formerly Series I):

The performance fee for Class | units is negotiated by the Manager with individual Class | unitholders and is paid directly
by each unitholder, outside the Fund.
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The following tables show selected key financial information about the Fund and are intended to help you understand the
Fund’s financial performance for the past period since the inception date.

Class A
The Fund’s Net Asset Value (NAV) per Class A Unit " June 30,2025 December 31,2024 December 31,2023  December 31, 2022
Net assets attributable to holders of redeemable units, beginning of period 2327 $ 18.62 18.24 19.90
Increase (decrease) in net assets attributable to holders of redeemable units:

Total revenue 0.34 0.55 0.21 -

Total expenses (0.51) (1.51) (0.57) (0.61)

Realized gain (loss) for the period 1.12 2.03 1.20 0.67

Unrealized gain (loss) for the period (0.27) 4.06 (0.25) (1.54)
Total increase (decrease) in net assets attributable to holders of redeemable units @ 0.68 5.13 0.59 (1.48)
Distributions:

From capital gains - (0.15) - -

Return of capital - (0.16) - -
Total Annual Distributions ® © - (0.31) - -
Net assets attributable to holders of redeemable units, end of period 2400 $ 23.27 18.62 18.24
Ratios and Supplemental Data
Total Net Asset Value ) 3,524,975 §$ 3,494,328 4,157,548 6,887,228
Number of units outstanding ' 146,896 150,140 223,257 377,628
Management expense ratio before performance fees ® 2.61% 2.64% 2.50% 2.38%
Management expense ratio ® 4.31% 6.80% 2.50% 2.92%
Management expense ratio before waivers or absorptions ® 4.31% 6.80% 2.50% 2.92%
Trading expense ratio © 0.54% 0.54% 0.91% 1.02%
Fund expense ratio ™ 4.85% - - -
Portfolio turnover rate® 60.95% 96.06% 133.72% 180.60%
Net Asset Value per Unit ® 2400 $ 23.27 18.62 18.24
Class B
The Fund’s Net Asset Value (NAV) per Class B Unit “’ June 30,2025 December 31,2024 December 31,2023  December 31, 2022
Net assets attributable to holders of redeemable units, beginning of period 19.96 $ 15.88 15.55 16.90
Increase (decrease) in net assets attributable to holders of redeemable units:

Total revenue 0.29 0.47 0.24 (0.02)

Total expenses (0.34) (0.70) (0.48) (0.43)

Realized gain (loss) for the period 0.95 1.89 0.89 0.53

Unrealized gain (loss) for the period (0.17) 3.32 (0.30) (1.42)
Total increase (decrease) in net assets attributable to holders of redeemable units @ 0.73 4.98 0.35 (1.34)
Distributions:

From capital gains - (0.77) - -

Return of capital - (0.10) - -
Total Annual Distributions @ ©® — (0.87) — —
Net assets attributable to holders of redeemable units, end of period 2 2068 $ 19.96 15.88 15.55
Ratios and Supplemental Data
Total Net Asset Value ® 3,645,192 $ 3,517,413 3,113,283 3,144,721
Number of units outstanding ’ 176,228 176,228 195,995 202,170
Management expense ratio before performance fees ® 2.60% 2.62% 2.50% 2.37%
Management expense ratio ® 3.24% 3.49% 2.50% 2.37%
Management expense ratio before waivers or absorptions ® 3.24% 3.49% 2.50% 2.37%
Trading expense ratio © 0.54% 0.54% 0.91% 1.02%
Fund expense ratio 7 3.78% - - -
Portfolio turnover rate® 60.95% 96.06% 133.72% 180.60%
Net Asset Value per Unit ® 20.68 $ 19.96 15.88 15.55
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Class F
The Fund’s Net Asset Value (NAV) per Class F Unit m June 30,2025 December 31,2024 December 31,2023 December 31, 2022
Net assets attributable to holders of redeemable units, beginning of period 2465 $ 19.78 19.17 20.71
Increase (decrease) in net assets attributable to holders of redeemable units:

Total revenue 0.36 0.59 0.29 (0.03)

Total expenses (0.45) (1.56) (0.40) (0.42)

Realized gain (loss) for the period 1.19 2.36 1.13 0.64

Unrealized gain (loss) for the period (0.26) 4.12 (0.38) (1.83)
Total increase (decrease) in net assets attributable to holders of redeemable units 0.84 5.51 0.64 (1.64)
Distributions:

From capital gains - (0.45) - -

Return of capital - (0.16) - -
Total Annual Distributions ® © - (0.61) - -
Net assets attributable to holders of redeemable units, end of period @ 2552 $ 24.65 19.78 19.17
Ratios and Supplemental Data
Total Net Asset Value 17,744,182 $ 17,524,443 13,709,273 14,900,246
Number of units outstanding ! 695,339 711,054 693,140 777,427
Management expense ratio before performance fees ® 1.54% 1.58% 1.45% 1.33%
Management expense ratio © 3.48% 6.51% 1.45% 1.81%
Management expense ratio before waivers or absorptions ® 3.48% 6.51% 1.45% 1.81%
Trading expense ratio 0.54% 0.54% 0.91% 1.02%
Fund expense ratio 4.02% - - -
Portfolio turnover rate® 60.95% 96.06% 133.72% 180.60%
Net Asset Value per Unit ® 2552 §$ 24.65 19.78 19.17
Class |
The Fund’s Net Asset Value (NAV) per Class | Unit " June 30,2025 December 31,2024 December 31,2023  December 31, 2022
Net assets attributable to holders of redeemable units, beginning of period 12.65 $ 9.86 9.46 -
Increase (decrease) in net assets attributable to holders of redeemable units:

Total revenue 0.18 0.30 0.15 (0.15)

Total expenses (0.05) (0.10) (0.10) (0.06)

Realized gain (loss) for the period 0.60 1.21 0.54 0.43

Unrealized gain (loss) for the period (0.09) 2.07 (0.18) 0.36
Total increase (decrease) in net assets attributable to holders of redeemable units 0.64 3.48 0.41 0.58
Distributions:

From capital gains - (0.64) - -

Return of capital - (0.05) - -
Total Annual Distributions ® © - (0.69) - -
Net assets attributable to holders of redeemable units, end of period @ 1328 $ 12.65 9.86 9.46
Ratios and Supplemental Data
Total Net Asset Value 1,793,973 $ 1,682,752 1,244,148 1,153,630
Number of units outstanding 135,066 133,075 126,153 121,991
Management expense ratio before performance fees ® 0.48% 0.51% 0.40% 0.23%
Management expense ratio 0.48% 0.51% 0.40% 0.23%
Management expense ratio before waivers or absorptions ® 0.48% 0.51% 0.40% 0.23%
Trading expense ratio © 0.54% 0.54% 0.91% 1.02%
Fund expense ratio m 1.02% - - -
Portfolio turnover rate® 60.95% 96.06% 133.72% 180.60%
Net Asset Value per Unit ® 1328 $ 12.65 9.86 9.46
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FUND

Class I-APR-2017
The Fund’s Net Asset Value (NAV) per Class I-APR-2017 Unit "

June 30, 2025

December 31, 2024

December 31, 2023

December 31, 2022

Net assets attributable to holders of redeemable units, beginning of period 15.22 11.87 11.38 12.11
Increase (decrease) in net assets attributable to holders of redeemable units:

Total revenue 0.22 0.36 0.18 (0.02)

Total expenses (0.05) (0.12) (0.12) (0.07)

Realized gain (loss) for the period 0.73 1.46 0.65 0.38

Unrealized gain (loss) for the period (0.13) 249 (0.22) (1.02)
Total increase (decrease) in net assets attributable to holders of redeemable units 0.77 4.19 0.49 (0.73)
Distributions:

From capital gains - (0.77) - -

Return of capital - (0.06) - -
Total Annual Distributions ® © - (0.83) - -
Net assets attributable to holders of redeemable units, end of period 15.99 15.22 11.87 11.38
Ratios and Supplemental Data
Total Net Asset Value ) 8,247,902 7,852,337 5,805,648 5,566,923
Number of units outstanding ! 515,815 515,815 488,985 488,985
Management expense ratio before performance fees ® 0.48% 0.51% 0.40% 0.27%
Management expense ratio ® 0.48% 0.51% 0.40% 0.27%
Management expense ratio before waivers or absorptions ® 0.48% 0.51% 0.40% 0.27%
Trading expense ratio © 0.54% 0.54% 0.91% 1.02%
Fund expense ratio ™ 1.02% - - -
Portfolio turnover rate® 60.95% 96.06% 133.72% 180.60%
Net Asset Value per Unit ® 15.99 15.22 11.87 11.38

Class I-MAY-2016
The Fund’s Net Asset Value (NAV) per Class I-MAY-2016 Unit ")

June 30, 2025*

December 31, 2024

December 31, 2023

December 31, 2022

Net assets attributable to holders of redeemable units, beginning of period . - 13.52 14.39
Increase (decrease) in net assets attributable to holders of redeemable units:

Total revenue - - (0.02) (0.02)

Total expenses - - (0.03) (0.08)

Realized gain (loss) for the period - - 0.42 0.45

Unrealized gain (loss) for the period = = (0.08) (1.22)
Total increase (decrease) in net assets attributable to holders of redeemable units @ - = 0.29 (0.87)
Distributions:

From capital gains - - - -
Total Annual Distributions ' ® - - - -
Net assets attributable to holders of redeemable units, end of period @ — — — 13.52
Ratios and Supplemental Data
Total Net Asset Value ) - - - 2,206,443
Number of units outstanding @ - - - 163,167
Management expense ratio before performance fees - - 0.33% 0.27%
Management expense ratio ® - - 0.33% 0.27%
Management expense ratio before waivers or absorptions ® - - 0.33% 0.27%
Trading expense ratio ® - - 0.91% 1.02%
Fund expense ratio - - - -
Portfolio turnover rate® - - 133.72% 180.60%
Net Asset Value per Unit ® - - - 13.52
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Class I-NOV-2016
The Fund’s Net Asset Value (NAV) per Class I-NOV-2016 Unit ")

June 30, 2025

December 31, 2024

December 31, 2023

December 31, 2022

Net assets attributable to holders of redeemable units, beginning of period 16.97 13.24 12.70 13.51
Increase (decrease) in net assets attributable to holders of redeemable units:

Total revenue 0.25 0.40 0.20 (0.02)

Total expenses (0.06) (0.13) (0.13) (0.07)

Realized gain (loss) for the period 0.81 1.62 0.73 0.42

Unrealized gain (loss) for the period (0.15) 2.78 (0.26) (1.14)
Total increase (decrease) in net assets attributable to holders of redeemable units @ 0.85 4.67 0.54 (0.81)
Distributions:

From capital gains - (0.86) - -

Return of capital - (0.07) - -
Total Annual Distributions ? ® - (0.93) - -
Net assets attributable to holders of redeemable units, end of period @ 17.83 16.97 13.24 12.70
Ratios and Supplemental Data
Total Net Asset Value 6,079,747 5,836,313 4,427,237 4,290,021
Number of units outstanding ) 341,012 343,849 334,341 337,871
Management expense ratio before performance fees ® 0.48% 0.51% 0.40% 0.27%
Management expense ratio 0.48% 0.51% 0.40% 0.27%
Management expense ratio before waivers or absorptions ® 0.48% 0.51% 0.40% 0.27%
Trading expense ratio 0.54% 0.54% 0.91% 1.02%
Fund expense ratio 1.02% - - -
Portfolio turnover rate® 60.95% 96.06% 133.72% 180.60%
Net Asset Value per Unit ® 17.83 16.97 13.24 12.70
Class M
The Fund’s Net Asset Value (NAV) per Class M Unit " June 30, 2025 December 31, 2024 December 31, 2023 December 31, 2022
Net assets attributable to holders of redeemable units, beginning of period 13.28 10.66 10.45 11.40
Increase (decrease) in net assets attributable to holders of redeemable units:

Total revenue 0.19 0.32 0.17 (0.01)

Total expenses (0.30) (0.90) (0.33) (0.34)

Realized gain (loss) for the period 0.63 1.27 0.57 0.35

Unrealized gain (loss) for the period (0.11) 221 (0.25) (0.95)
Total increase (decrease) in net assets attributable to holders of redeemable units @ 0.41 2.90 0.16 (0.95)
Distributions:

From capital gains - (0.18) - -

Return of capital - (0.09) - -
Total Annual Distributions @ ©® - (0.27) - -
Net assets attributable to holders of redeemable units, end of period 13.69 13.28 10.66 10.45
Ratios and Supplemental Data
Total Net Asset Value ) 2,308,694 2,239,295 1,757,204 1,480,946
Number of units outstanding ' 168,593 168,593 164,771 141,783
Management expense ratio before performance fees © 2.62% 2.65% 2.52% 2.39%
Management expense ratio ® 4.34% 6.98% 2.52% 2.85%
Management expense ratio before waivers or absorptions 4.34% 6.98% 2.52% 2.85%
Trading expense ratio © 0.54% 0.54% 0.91% 1.02%
Fund expense ratio Y 4.88% - - -
Portfolio turnover rate® 60.95% 96.06% 133.72% 180.60%
Net Asset Value per Unit ® 13.69 13.28 10.66 10.45
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Class X
The Fund’s Net Asset Value (NAV) per Class X Unit M June 30, 2025 December 31, 2024 December 31, 2023 December 31, 2022
Net assets attributable to holders of redeemable units, beginning of period $ 33.68 26.86 26.30 28.57
Increase (decrease) in net assets attributable to holders of redeemable units:

Total revenue 0.49 0.81 0.40 (0.02)

Total expenses (0.57) (1.17) (0.82) (0.73)

Realized gain (loss) for the period 1.60 3.14 1.46 0.87

Unrealized gain (loss) for the period (0.31) 5.69 (0.54) (2.47)
Total increase (decrease) in net assets attributable to holders of redeemable units @ 1.21 8.47 0.50 (2.35)
Distributions:

From capital gains - (1.29) - -

Return of capital - (0.16) - -
Total Annual Distributions @ ©® - (1.45) - -
Net assets attributable to holders of redeemable units, end of period $ 34.90 33.68 26.86 26.30
Ratios and Supplemental Data
Total Net Asset Value © $ 16,519,933 16,016,120 14,446,041 16,374,487
Number of units outstanding ’ 473,354 475,579 537,910 622,621
Management expense ratio before performance fees © 2.61% 2.62% 2.50% 2.37%
Management expense ratio ® 3.24% 3.45% 2.50% 2.37%
Management expense ratio before waivers or absorptions ® 3.24% 3.45% 2.50% 2.37%
Trading expense ratio © 0.54% 0.54% 0.91% 1.02%
Fund expense ratio 7 3.78% - - -
Portfolio turnover rate® 60.95% 96.06% 133.72% 180.60%
Net Asset Value per Unit ® $ 34.90 33.68 26.86 26.30

Class X-JAN-2025
The Fund’s Net Asset Value (NAV) per Class X-JAN-2025 Unit ")

June 30, 2025

December 31, 2024

December 31, 2023

December 31, 2022

Net assets attributable to holders of redeemable units, beginning of period $ - - - -
Increase (decrease) in net assets attributable to holders of redeemable units:

Total revenue 0.14 - - -

Total expenses (0.18) - - -

Realized gain (loss) for the period 0.37 - - -

Unrealized gain (loss) for the period 0.10 - - -
Total increase (decrease) in net assets attributable to holders of redeemable units @ 0.43 - - —
Distributions:

From capital gains — — - —
Total Annual Distributions @ © - - - -
Net assets attributable to holders of redeemable units, end of period @ $ - - - -
Ratios and Supplemental Data
Total Net Asset Value ) $ - - - -
Number of units outstanding ' - - _ _
Management expense ratio before performance fees ® 2.62% - - -
Management expense ratio ® 4.10% - - -
Management expense ratio before waivers or absorptions ® 4.10% - - -
Trading expense ratio ® 0.54% - - -
Fund expense ratio 4.64% - - -
Portfolio turnover rate® 60.95% - - -

Net Asset Value per Unit ® $
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Class X-MAR-2023

The Fund’s Net Asset Value (NAV) per Class X-MAR-2023 Unit " June 30, 2025* December 31, 2024

December 31, 2023

December 31, 2022

Net assets attributable to holders of redeemable units, beginning of period $ - 10.04 - -
Increase (decrease) in net assets attributable to holders of redeemable units:

Total revenue - 0.15 0.17 -

Total expenses - (0.28) (0.25) -

Realized gain (loss) for the period - 0.25 0.25 -

Unrealized gain (loss) for the period - 1.05 (0.13) -
Total increase (decrease) in net assets attributable to holders of redeemable units @ - 1.17 0.04 -
Distributions:

From capital gains - - - -
Total Annual Distributions * ® - - - _
Net assets attributable to holders of redeemable units, end of period @ $ - - 10.04 -
Ratios and Supplemental Data
Total Net Asset Value ) $ - - 150,526 -
Number of units outstanding ) - - 15,000 -
Management expense ratio before performance fees ® - 2.61% 2.50% -
Management expense ratio - 5.96% 2.50% -
Management expense ratio before waivers or absorptions ® - 5.96% 2.50% -
Trading expense ratio © - 0.54% 0.91% -
Fund expense ratio - - - -
Portfolio turnover rate® - 96.06% 133.72% -
Net Asset Value per Unit ® $ - - 10.04 -

Class X-SEP-2022

The Fund’s Net Asset Value (NAV) per Class X-SEP-2022 Unit ") June 30, 2025*  December 31, 2024

December 31, 2023

December 31, 2022

Net assets attributable to holders of redeemable units, beginning of period $ - 9.99 9.78 -
Increase (decrease) in net assets attributable to holders of redeemable units:

Total revenue - 0.30 0.15 (0.09)

Total expenses - (0.76) (0.30) (0.10)

Realized gain (loss) for the period - 1.19 0.55 0.11

Unrealized gain (loss) for the period - 2.07 (0.19) (0.14)
Total increase (decrease) in net assets attributable to holders of redeemable units @ - 2.80 0.21 (0.22)
Distributions:

From capital gains - (0.22) - -

Return of capital - (0.08) - -
Total Annual Distributions ? ® - (0.30) - -
Net assets attributable to holders of redeemable units, end of period @ $ — - 9.99 9.78
Ratios and Supplemental Data
Total Net Asset Value ) $ - - 49,942 48,906
Number of units outstanding ' - - 5,000 5,000
Management expense ratio before performance fees ® - 2.63% 2.50% 0.82%
Management expense ratio - 6.24% 2.50% 0.82%
Management expense ratio before waivers or absorptions ® - 6.24% 2.50% 0.82%
Trading expense ratio © - 0.54% 0.91% 1.02%
Fund expense ratio - - - -
Portfolio turnover rate® - 96.06% 133.72% 180.60%
Net Asset Value per Unit ® $ - - 9.99 9.78
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Class X2-SEP-2014

The Fund’s Net Asset Value (NAV) per Class X2-SEP-2014 Unit " June 30, 2025 December 31, 2024 December 31, 2023 December 31, 2022
Net assets attributable to holders of redeemable units, beginning of period $ 16.99 13.60 13.32 14.47
Increase (decrease) in net assets attributable to holders of redeemable units:

Total revenue 0.38 0.61 0.22 0.13

Total expenses (0.31) (0.82) (0.41) (0.37)

Realized gain (loss) for the period 0.81 1.65 1.05 0.45

Unrealized gain (loss) for the period (0.15) 2.81 0.34 (1.21)
Total increase (decrease) in net assets attributable to holders of redeemable units @ 0.73 4.25 1.20 (1.00)
Distributions:

From capital gains - (0.79) - -

Return of capital (0.14) (0.08) (0.16) (0.15)
Total Annual Distributions @ © (0.14) (0.87) (0.16) (0.15)
Net assets attributable to holders of redeemable units, end of period 2 $ 17.58 16.99 13.60 13.32
Ratios and Supplemental Data
Total Net Asset Value @ $ 2,365,503 2,271,613 1,721,373 5,218,521
Number of units outstanding ’ 134,544 133,711 126,575 391,857
Management expense ratio before performance fees © 2.69% 2.63% 2.48% 2.37%
Management expense ratio ® 3.53% 4.85% 2.48% 2.37%
Management expense ratio before waivers or absorptions 3.53% 4.85% 2.48% 2.37%
Trading expense ratio © 0.54% 0.54% 0.91% 1.02%
Fund expense ratio 4.07% - - -
Portfolio turnover rate® 60.95% 96.06% 133.72% 180.60%
Net Asset Value per Unit ® $ 17.58 16.99 13.60 13.32

Class X2-APR-2015

The Fund’s Net Asset Value (NAV) per Class X2-APR-2015 Unit " June 30, 2025*  December 31,2024  December 31,2023  December 31, 2022
Net assets attributable to holders of redeemable units, beginning of period $ - - 12.20 13.25
Increase (decrease) in net assets attributable to holders of redeemable units:
Total revenue - - 0.11 0.12
Total expenses - - (0.19) (0.34)
Realized gain (loss) for the period - - 0.55 0.41
Unrealized gain (loss) for the period - - (0.77) (1.11)
Total increase (decrease) in net assets attributable to holders of redeemable units @ — — (0.30) (0.92)

Distributions:
From net income -
From dividends -
From capital gains - - - —

Return of capital - - (0.07) (0.13)
Total Annual Distributions ® © - - (0.07) (0.13)
Net assets attributable to holders of redeemable units, end of period @ $ - - - 12.20
Ratios and Supplemental Data
Total Net Asset Value ) $ - - - 7,850,201
Number of units outstanding ! - - - 643,630
Management expense ratio before performance fees ® - - 2.44% 2.37%
Management expense ratio - - 2.44% 2.37%
Management expense ratio before waivers or absorptions ® - - 2.44% 2.37%
Trading expense ratio © - - 0.91% 1.02%
Fund expense ratio m - - - -
Portfolio turnover rate® - - 133.72% 180.60%
Net Asset Value per Unit @ $ — — — 12.20

*Class X-MAR-2023 and Class X-SEP-2022 of the Fund had a full redemption during the year ended December 31, 2024 and Class I-MAY-2016 and
Class X2-APR-2015 of the Fund had a full redemption during the year ended December 31, 2023.

Notes:

(1) This information is derived from the Fund’s financial statements for the period ended June 30, 2025, December 31, 2024, December 31, 2023 and
December 31, 2022 and is not a reconciliation of beginning and ending net assets per unit.

(2) Net assets and distributions are based on the actual number of units outstanding at the relevant time. The increase (decrease) from operations is
based on the weighted average number of units outstanding over the financial period.

(3) Distributions were automatically reinvested in additional units of the Fund.

(4) This information is provided as at June 30, 2025, December 31, 2024, December 31, 2023 and December 31, 2022, as applicable.

(5) Management expense ratio is based on total expenses (excluding distributions, commissions and other portfolio transaction costs) for the stated period
and is expressed as an annualized percentage of daily average NAV during the period. Management expense ratio before performance fees is the
same ratio before any applicable performance fees during the period.

(6) The trading expense ratio represents total commissions and other portfolio transaction costs including interest expense on borrowed funds expressed
as an annualized percentage of daily average NAV during the period.

(7) The fund expense ratio represents total fund expenses expressed as an annualized percentage of daily average NAV during the period. It is the sum
of the management expense ratio and the trading expense ratio, inclusive of performance fees and net of any fee waivers, rebates or absorptions.
Prior-year fund expense ratios are not presented, as year-over-year comparisons are not mandated under total cost reporting requirements.

(8) The Fund’s portfolio turnover rate indicates how actively the Fund’s advisor manages its portfolio investments. A portfolio turnover rate of 100% is
equivalent to the Fund buying and selling all of the units in its portfolio once in the course of the period. The higher a funds’ portfolio turnover rate in
the period, the greater the trading costs payable by the fund in the period, and the greater the chance of an investor receiving taxable capital gains in
the period. There is not necessarily a relationship between a high turnover rate and the performance of a fund.
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Past Performance

The following charts present the performance of each class of the Fund for each of the fiscal periods shown. The
information shown assumes that any distributions made by the Fund were reinvested in additional units of the Fund.
All rates of return are calculated based on the net asset value of the particular class of the Fund. Past returns of the
Fund do not necessarily indicate how it will perform in the future. As required under applicable securities regulation,
the return of the Fund’s long and short portfolio positions are shown for each class in addition to the overall total
return for each such class.

Year-by-Year-Returns

The following chart indicates the performance of each class of the Fund from January 1, 2022 to June 30, 2025.
The chart shows, in percentage terms, how much an investment made on the first day of the period would have
grown or decreased by the last day of the period. Year-by-year returns are broken down only from the year that the
Fund converted to a liquid alternative fund. For prior period returns, see the next section titled Annual Compound
Returns.
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Class |
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Annual Compound Returns

The table below shows the annual and compound since inception returns for the year ending June 30, 2025 for
each class of the Fund and the respective long and short portfolio positions. For comparison purposes, the Manager
shows compound returns for the same time periods for the MSCI World Index (measured in Canadian Dollar returns)
and the FTSE Canada Universe Bond Index.

The MSCI World Index captures large and mid-cap representation across 23 Developed Markets countries. With
1,395 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each
country.

The FTSE Canada Universe Bond Index measures the performance of the Canadian Dollar denominated
investment-grade fixed income market, covering Canadian government, quasi-government and corporate bonds.
The index is designed to track the performance of marketable government and corporate bonds outstanding in the
Canadian market.

Annualized
Inception Date 2025 YTD 1 Year 3 Year 5 Year 10 Year Since Inception

Total portfolio - Class X Units (06-30-2009) 3.63% 22.15% 12.09% 15.62% 7.07% 9.55%
Long portfolio - Class X Units 4.3%% 22.92% 12.34%
Short portfolio - Class X Units -0.76% -0.77% -0.26%

Total portfolio - Class B Units (05-31-2011) 3.63% 22.16% 12.09% 15.62% 7.07% 8.27%
Long portfolio - Class B Units 4.40% 22.93% 12.35%
Short portfolio - Class B Units -0.76% -0.77% -0.26%

Total portfolio - Class A Units (12-31-2012) 3.11% 18.26% 10.68% 13.87% 5.95% 8.44%
Long portfolio - Class A Units 3.94% 19.14% 10.99%
Short portfolio - Class A Units -0.83% -0.88% -0.31%

Total portfolio - Class F Units (01-31-2013) 3.54% 19.28% 11.60% 14.70% 6.85% 9.04%
Long portfolio - Class F Units 4.36% 20.14% 11.80%
Short portfolio - Class F Units -0.82% -0.86% -0.20%

Total portfolio - Class | Units (05-31-2016) 5.04% 26.13% 14.89% 18.50% 10.60%
Long portfolio - Class | Units 5.72% 26.80% 14.89%
Short portfolio - Class | Units -0.68% -0.67% 0.00%

Total portfolio - Class M Units (06-30-2017) 3.10% 18.26% 10.67% 13.86% 5.60%
Long portfolio - Class M Units 3.93% 19.14% 10.98%
Short portfolio - Class M Units -0.83% -0.88% -0.31%

S&P/TSX Composite TRI (06-30-2009) 10.17% 26.37% 16.09% 15.02% 9.61% 9.34%

MSCI World Index TR (CAD) (06-30-2009) 3.66% 15.84% 20.58% 14.57% 11.63% 12.50%
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Summary of Investment Portfolio at June 30, 2025

Summary of Top 25 Holdings

% of Net % of Net
Security Assets Security Assets
Dexterra Group Inc. 3.7 SPDR S&P 500 ETF Trust (0.6)
Firan Technology Group Corp. 35 Invesco QQQ Trust Series 1 (0.5)
Sylogist Ltd. 34 Reddit Inc. (0.3)
Vitalhub Corp. 3.3 Dominion Lending Centres Inc. (0.1)
MDA Space Ltd. 3.3 Wesdome Gold Mines Ltd. (0.0)
Brookfield Business Partners LP 3.1 Chevron Corp. (0.0)
Diversified Royalty Corp. 3.1 Barrick Gold Corp. Call $35 16. (0.0)
Canaccord Genuity Group Inc. 3.0 SPDR S&P 500 ETF Trust Put (0.0)
Kraken Robotics Inc. 3.0
Chorus Aviation Inc. 26 Top Holdings (Short) (1.5)
Parkland Corp. 25
ltafos Inc. 25
Information Services Corp. 24
Brookfield Renewable Partners LP 24
Exchange Income Corp. 2.2
Mullen Group Ltd. 2.2
TMX Group Ltd. 2.0
Sangoma Technologies Corp. 2.0
Maxim Power Corp. 1.8
The Westaim Corp. 1.8
McCoy Global Inc. 1.7
ARC Resources Ltd. 1.7
K-Bro Linen Inc. 1.7
TFI International Inc. 1.7
Topaz Energy Corp. 1.7
Top Holdings (Long) 62.3
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Summary of Composition of the Portfolio

% of Net
Assets
Investments
Basic Materials 18.6
Communications 5.0
Consumer, Cyclical 11.3
Consumer, Non-cyclical 13.1
Diversified 3.5
Energy 11.6
Financial 13.6
Industrial 16.7
Technology 12.8
Utilities 4.6
Funds (1.1)
Total investments 109.7
Total investments 109.7
Bank indebtedness (9.6)
Other assets and liabilities (0.1)
Total Net Assets 100.0

The “Top 25 Holdings” of the Fund, as a percentage of Net Asset Value of the Fund, have been presented in accordance with National Instrument
81-106.

The Investment Portfolio may change due to ongoing portfolio transactions of the Fund. Quarterly updates of the Investment Portfolio are
available within 60 days of each quarter end.



