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CAPITALMANAGEMENT LIONGUARD PERFORMANCE FUND

FUND DESCRIPTION
The fund has the objective to achieve long-term absolute growth of capital through disciplined investing across North American equities. The fund is
managed using fundamental bottom-up stock selection strategy, with a focus on high-quality businesses led by excellent management teams.

NET RETURN & SHARPE RATIO WHY INVEST IN THIS FUND
Annualized Net |  Cumulative Sharpe . @ Excellent downside capture
Return Return Ratio ® Excellent Iong -term alpha generatlon
14.73% . 348.31% 0.86 ® Robust long-term growth of capital
FUND CODES SERVICE PROVIDERS
Class F (1% fee, fee-based) Cash accounts Prime broker / custodian TD Securities
Class A (2% fee, 1% Trailer) Cash accounts Legal counsel Borden Ladner Gervais
Class C (1% fee, fee-based) Cash accounts Auditor PricewaterhouseCoopers
Class B (2% fee, 1% Trailer) Cash accounts Fund administrator SGGG Fund Services
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PERFORMANCE NET OF FEES

2025 1.01% -4.93%  -427%  4.92% 6.28% 4.56% 1.49% -374% 471%
2024 3.93% 8.47% 477%  -376% 3.63% 0.12% 6.32% -1.08%  -0.20% -2.08% 7.91% 418% | 25.32%
2023 9.45% 0.30% -1.91%  -2.58% 1.52% 2.53% 3.82% 1.23% -746%  -3.92%  9.07% 8.63% 20.90%
2022 -6.84% -312% 0.34% -12.35% -3.97% 0.58% 2.55% -3.96%  -780% 2.57% 2.93% -2.32% i -28.21%
2021 8.92% 3.60% 3.66% 5.97% -213% 4.80% 0.56% -118% -316%  3.24%  -2.93% 0.59% 23.31%
2020 | 090% -6.06% -1932% 14.05%  7.40% -1.01% 5.63% 413% 336% 1.60% 15.78% 788% | 3377%
2019 9.37% 476% 0.59% 5.78% -214% 2.24% 1.59% -3.63%  0.06% 4.48%  12.42% 5.02% 47.42%
2018 -117% -4.95% 0.01% 0.45% 110% -1.00% 3.51% 0.29% -1.66% -9.45%  -0.67% -378% i -16.55%
2017 1.96% 3.51% 2.03% -065% -0.58% 476% -3.40% 014% 4.02% 6.84% -0.06% 0.65% 20.47%
2016 -4.40% 4.88% 3.23%  -012% 6.26% -474% 3.64% 0.57% 371%  -5.05% 7.51% 9.43% 26.35%
2015 -5.94%  14.08% 5.05%  4.69% 7.09% -377% -3.94% -6.09%  0.29%  4.37% 5.64% -2.09% 18.79%
2014 3.92% 4.48% -1.20% 7.27%
MARKET CAPTURE vs UPSIDE  DOWNSIDE ANNUALIZED ALPHA vs

Russell 2000 Total Return Index 84%54% ..... Russell 2000 Total Return Index 600% ......

MSCI North America Small Cap Index 92% 60% MSCI North America Small Cap Index 6.80%
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FUND DETAILS LATEST COMMENTARY

We operate with a distinct and highly differentiated approach that deliberately

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ avoids areas where long-term value creation, which we define as growth
in free cash flow per share on a constant leverage ratio, is structurally

tIOI"I ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ unpredictable. This is most evident in our decision to avoid the resources
..‘NC').H.z‘a.Ij‘ficatio'rj' .............. Accredited investors sector, where returns are largely determined by commodity price movements
Fund currency Canadian dollars and macroeconomic variables with extremely limited forecasting reliability.
proﬂtd'Stnbutlon 'W(‘;|ass A & F - 20% above High-Water MarI; """"""" Instead, we focus on businesses where long-term value is determined by
Class B & C - 30% above High-Water Mark factors that can be studied, understood, and properly evaluated with high

H|ghwater mark W'\‘(es’ eS| odds of success. We seek companies with stable, predictable business
Hurdle rate Class A & F - 5.0% per Annum models, consistently high free cash flow returns on invested capital,
Class B & C - Russell 2000 TR Index in CAD exceptional reinvestment opportunities, strong and shareholder-aligned

ANNUALIZED PERFORMANCE NET OF FEES

management teams, and very prudent capital structures.
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INVESTMENT TEAM CONTACT INFORMATION

Andrey Omelchak, CFA, FRM, MSc, Lead Portfolio Manager Abi Tamot, MBA

Jay Tan, CFA, Portfolio Manager Vice President of Business Development
Atamot@lionguardcapital.com
647-880-8900

Luxiang Wu, MBA, MSc, Senior Investment Analyst

Varun Agrawal, MBA, Investment Analyst

WWW.LIONGUARDCAPITAL.COM

Disclaimer: This document is provided for informational purposes only and does not constitute an offering of securities in any jurisdiction. The securities of the LionGuard Performance Fund are available only to Accredited Investors in Canada by
way of private placement in accordance with applicable securities laws. Any offering will be made only under the Fund’s Offering Memorandum, which contains important information about investment objectives, strategies, risks, fees, conflicts of
interest, and valuation policies. Prospective investors should read the Offering Memorandum carefully before investing. The information in this summary is incomplete and is qualified in its entirety by the Offering Memorandum of the LionGuard
Performance Fund LP. Historical performance data (up to March 2024) reflects a carve-out of the long-only positions of the LionGuard Opportunities Fund LP. This analysis is intended to illustrate the performance of the Fund’s fully invested long
segment and does not represent the actual performance of a stand-alone investment product. These results are hypothetical. Net returns have been estimated by applying the fee structure applicable to Class C units to the gross performance
of the carve-out segment. Returns since inception of the Fund (March 2024) reflect the actual performance of the Fund. Performance data has been provided by the Fund’s administrator and is net of all applicable management and performance
fees. The upside capture ratio and downside capture ratio are computed using the average monthly returns of the strategy divided by the average monthly returns of the Russell 2000 Total Return Index when that index’s returns are positive
(for upside) or negative (for downside). Individual investor returns may differ due to the timing of subscriptions, redemptions, distributions, optional charges, or applicable taxes. The indicated rates of return are historical and are based on value
changes in the strategy. Past performance is not indicative of future results; investment funds are not guaranteed, their values change frequently, and investors may experience losses, including a loss of principal. The information contained in
this report reflects management’s views and analysis as of the date indicated and may change without notice. References to alpha, Sharpe ratio, and capture metrics are provided for comparative purposes only and may not fully reflect the risks
of the Fund. Any statement that appears promotional (e.g., downside capture or investment discipline) should be considered in light of the Fund’s historical returns.) Some of the assumptions or opinions expressed are those of LionGuard Capital
Management Inc. and are based on management’s analysis of portfolio performance. LionGuard Capital Management Inc. does not warrant the accuracy or completeness of the information provided and is not responsible for any actions taken
based on this material. The data presented in the accompanying graph includes the full dataset, even though the horizontal axis may visually terminate earlier than the final data point due to formatting limitations. Risk Disclosure: Commissions,
trailing commissions, management fees, performance fees, and expenses may all be associated with investment in the Fund. Investment funds are not guaranteed, their values change frequently, and past performance may not be repeated.




