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This presentation may contain forward-looking statements including Management's assessments of future plans
and operations, intentions, expectations of returns, growth, business prospects, cash flow and earnings. No
person should rely on these forward-looking statements because they involve known and unknown risks,
uncertainties and other factors which are, in many cases, beyond the control of Management and may cause the
Fund’s actual results, performance or achievements to differ materially from anticipated future results, performance
or achievements expressed or implied by the forward-looking statements. Forward looking statements are based
on certain assumptions, including, without limitation, the ability of the Fund to raise funds, locate and complete
desirable investments, the amount and timing of such investments and the outcome of such investments. While
the Fund considers the assumptions it has utilized to be based on available information, these assumptions may
prove to be incorrect. Further, these forward-looking statements are made as of the date of this presentation, are
not intended to give any assurance as to future results of the Fund and Management does not assume any
obligation to update these statements.

Prospective investors should carefully consider, among other things, the risk factors inherent in the business of the
Fund (such as general and economic business conditions, volatility of markets, lack of a market for the Units,
competition and other factors) before making an investment decision. Investors should review the funds
prospectus and consult professional advise as it pertains to there own investment objectives and risk tolerances.
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» Past as Prologue
* Disco Lives

* What not to do

» \What to do
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Staying Alive
- 1977 The Bee Gees

VS.
Brother Can You Spare a Dime

- 1933 Bing Crosby
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First the bad news:

*This bear market started in the spring of 2000

«2008 ranks as the second worst annual stock market performance
for the S&P tied with 1937 at -38% (1931 being the worst at -47%)
*North American and European markets have returned lower than
cash for the past 12 year period

oIf the S&P averaged 10% a year for the next 10 years it still would
be the second worst 20 year period in history

*Market declines such as this have only been seen during the Great
Depression

*All bear markets end not with a climax, but with despair
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* The Great Depression was not natural, it
was man made

— Money supply was dramatically cut
— Massive numbers of Banks failed
— The trade unions where born

— Trade war was started
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Turn of your TV

U.S. Industrial Production
Percent Decline From Previous Peak
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Turn of your TV
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Turn of your TV

TED Spread
Weekly Average, Basis Points
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This Is not Japan

Real Estate Price Index
Japan: Six Large City Areas, Residential and Commercial
550

— 6 Large City Areas -Commercial
— 6 Large City Areas -Residental-

Source: Japan Real Estate Institute
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Disco Lives Again

DBigCharts.com

SBigCharts.com

Brickburn




What ' s Next

LS. Industrial Production
Relative to Global Industrial Production

1975 1980 1985 1990 1985 2000 2005

Shaded Araas Represant LS. Economic Recessions N 2005

Brickburn




China’s and India’s Development Remains Intact e China and India’s

Combined Chinese and Indian Urbanization Rates Per Year industrialization is in
the early years
it fbﬁfuh; « The next phase will
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What to look for in recovery

12000 Ba.tic Dry Index
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The commodity cycle ends

Continuous Commodity Index (CCI)  (1967=100)
(monthly close) September 1956 - March 2009
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Commodi ty cycl e

CRB Metals Sub-Index (1967=100)

(monthly close) January 1947 - March 2009 ©Commodity Research Bureau
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What is a real Bull market

Bear Market Ra

Bull Market




Apathy can still be profitable

S&P 500 F/E Multiple Weclion: 163,
2

Median: 16,7
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The Commodity Cycle
IS In its final phase

Commodity prices have
overcorrected and are
positioned for a short term
recovery

*They will then settle at a
new base

*Avoid companies whose
largest costs are
commodities

*Invest in commodity
companies that have a new
cost structure
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The next group of
pioneering growth
companies will realize
the other side of the
barbell is true

Invest in companies that

make more efficient use of
primary input costs

sInvest in companies whose
business plan assumes a
sustained increase in prices

*Invest in companies that
emphasize East-West trade
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Brickburn Small Cap Class
Portfolio Manager

The fund is managed by Sophina Capital Management —
Evan Spiropoulos, CFA

Mr. Spiropoulos has been active in the investment management business for
over 16 years. First in the retail brokerage business followed by 5 years in
Investment research at Nesbitt Burns. After leaving Nesbitt Burns in 1999, Mr.
Spiropoulos joined Hesperian Capital Management as one of two partners and
portfolio Gener al Partners. Hesperi al
companies through the Norrep Group of Funds. At the time of joining the
company, Hesperian managed $20 million in assets. By 2004 the company had
grown to $200 million under management and maintained a stellar investment
track record. In 2004 Mr. Spiropoulos founded his own investment company
and has acted as portfolio General Partner for an oil and gas exploration and
production private equity fund.
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Fund Details- Investment Style

 Focused fund with a maximum of 20 core investments

« Predominately Canadian, but Investors should expect
some Global securities

« Bottom up “stock picking style”
« Long term investment style with low turnover

« Small Cap is defined as Canadian companies with a
market cap under $1.5 billion and $3 billion for global

securities
« Benchmark Index BMO Nesbitt Small Cap Total Return
Index
Brickburn Sl Gepp B




Why Small Cap

» Large Cap funds hard to add value

— Average Canadian Fund underperformed
Index for 1, 3, 5, 15, and 20 year period*

 |n Canada there are fewer and fewer
Large Cap names to invest in.

* Most large Canadian investment houses
have a spotty commitment to Small Cap
companies.

* Provided by GlobeFund
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Why Smal | Cap ..|

 The Small Cap portion of the market is an
excellent way to diversify your portfolio

— It diversifies you by
« Market Cap
» Stage of life of the company
 After significant down turns in the market Small
Cap growth has historically outperformed

— Market corrections 1998, 2002, 2007/2008?
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