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FORGEFIRST

ASSET MANAGEMENT INC

FUND OBJECTIVE WHY INVEST IN THIS STRATEGY?

Defensive Equity Portfolio
Target Risk Band: Low to Medium Risk Profile

The Forge First Multi Strategy LP fund seeks to
provide consistent long-term capital
appreciation from superior security selection
and focuses on capital preservation via an
active shorting strategy. This fund is broadly
diversified and holds Canadian and US publicly
traded stocks, bonds and options. Given the
fund’s focus on capital preservation and risk
management, volatility is expected to be lower
than that of the S&P/TSX, making this fund a
suitable investment for investors seeking lower
risk exposures.

RISK/RETURN ANALYSIS

Class F
Lead S&P/TSX

Series
Cumulative return 227.60%  166.13%
(since inception):
Annualized return 10.63% 8.69%
(since inception):
Annualized volatility: 6.21% 12.02%
Sharpe Ratio: 1.55 0.64
Alpha: 7.82% 0.00%
Beta (vs. S&P/TSX): 0.24 1.00
Correlation
(vs. S&P/TSX): 0.46 1.00
Best monthly return: 6.21% 10.79%
Worst'monthly -7.00% 17.38%
return:
Largest drawdown: -7.57% -22.25%
Average return when o o
S&P/TSX is up: 116% 2.59%
Average return when o R o
S&P/TSX is down: 0.30% 2.68%
Cumulative return in
positive S&P/TSX 106.70% 237.97%
months (92 months):
Cumulative return in
negative S&P/TSX 14.69% -131.16%
months (49 months):
Upside capture: 45% 100%
Downside capture: -11% 100%
ABOUT FORGE FIRST
Forge First Asset Management was
founded in August 2012 by Andrew

McCreath and was created to help investors
find a balance between asset protection
and capital enhancement. In 2012 we looked
at the asset management industry globally
and drew the conclusion that the sector was
on the «cusp of significant change.
Demographics, radical and unconventional
monetary policy, doubts about future
economic growth and intensifying global
macro risks have conspired to change
investors’ appetite for risk and expectations
for return. Simply put, investors are keenly
focused on preserving their capital while
earning a competitive rate of return. We are
on the same page. To help investors
navigate the uncertainty in today’s world,
we created investment solutions that utilize
all investment tools to prudently and
responsibly manage capital. Our goals are
simple; manage risks, minimize capital
drawdowns and earn a competitive return
for investors.

e Aims to strike a balance between asset protection and capital enhancement.

e Exposure to a broadly diversified portfolio of Canadian and US listed securities.

e Proven track record of generating positive net returns in down markets.

e Focuses on preserving capital via portfolio construction, risk management, and active adjustment of net exposure.
e Goal of strong risk-adjusted returns in all types of market environments.

e Targets lower volatility and lower correlation to traditional equity markets.

TRAILING RETURNS

YTD 1-mo 3-mo 6-mo 1-year 3-year* 5-year* 10-year* Inception*
Class F Lead Series 5.70% 0.76% 4.44% 10.35% 12.42% 514 % 9.24% 7.53% 10.63%
S&P/TSX 4.68% -1.82% 4.10% 16.91% 8.73% 7.59% 8.86% 7.22% 8.69%
S&P 500 10.44% -2.54% 711% 19.90% 24.50% 12.21% 13.77% 15.00% 16.91%
*Annualized | S&P/TSX = S&P/TSX Composite Total Return Index | S&P 500 = S&P 500 Total Return Index (C$)
CALENDAR YEAR RETURNS
2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012*
ga”s:: Lead 5709  695%  134%  10.30% 20.64% 558%  5.44% -0.06% 476% 10.89% 9.60% 40.80%  7.75%
S&P/TSX 4.68%  1.75%  -584% 2509% 560% 22.88% -889%  9.10%  21.08% -832% 10.55%  12.99% = 7.99%
S&P 500 10.44%  2327% -12.41% 2871% 18.40%  3149% -4.38%  2183%  11.96% 138%  13.69% 32.39%  4.50%

*Inception is August 2012 | S&P/TSX = S&P/TSX Composite Total Return Index | S&P 500 = S&P 500 Total Return Index (C$)

INVESTMENT GROWTH
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RISK-REWARD
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MONTHLY RETURN NET OF FEES

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD
2024 1.21% 1.72% 1.90% 0.76% 5.70%
2023 0.77% -0.02% -0.26% 0.07% 0.42% 0.59% 0.12% 0.62% 1.42% -1.28% 0.99% 3.37% 6.95%
2022 -0.32% 1.50% 0.31% 0.99% -0.52% -1.09% -1.08% 0.15% 0.56% -0.93% 2.15% -0.32% 1.34%
2021 1.43% 4.51% 0.66% 1.89% 0.38% 1.48% 0.17% -0.44% 1.25% 0.52% -0.97% -0.88% 10.30%
2020 0.35% -0.61% -7.00% 5.62% 2.71% 0.81% 2.56% 3.00% 0.67% 0.98% 6.21% 4.28% 20.64%
2019 0.73% 1.74% 0.37% 0.59% 0.59% -0.50% 0.81% -0.79% -0.26% -0.47% 1.03% 1.64% 5.58%
Class F Lead Series 2018 0.55% 0.52% 0.30% 1.23% -0.41% -0.45% 0.94% -0.07% 4.49% -1.11% -0.49% -0.10% 5.44%
2017 -0.45% -0.36% 1.00% -0.11% -1.04% 0.32% -1.63% 0.73% 0.90% 0.91% -0.71% 0.42% -0.06%
2016 -1.43% 0.89% 0.65% 119% 1.49% -2.63% 0.61% 0.23% 0.64% -0.76% 2.17% 1.71% 4.76%
2015 3.18% 2.41% 2.26% 0.47% 2.35% 2.02% -0.60% -2.66% -1.62% -0.47% 2.45% 0.78% 10.89%
2014 0.89% 1.94% 0.17% 1.40% 1.08% 0.98% -0.20% 0.94% -0.73% -2.87% 4.18% 1.58% 9.60%
2013 4.79% 1.96% 1.66% 2.49% 1.82% 3.02% 5.86% 4.82% 1.87% 2.93% 1.60% 2.01% 40.80%
2012 -0.16% -0.66% -0.82% 5.19% 4.13% 7.75%
2024 1.10% 1.58% 1.75% 0.68% 5.22%
2023 0.69% -0.06% -0.29% 0.03% 0.36% 0.52% 0.07% 0.54% 1.30% -1.25% 0.90% 3.14% 6.06%
2022 -0.36% 1.40% 0.25% 0.89% -0.53% -1.07% -1.12% 0.10% 0.55% -1.01% 2.08% -0.34% 0.80%
2021 1.31% 4.22% 0.59% 1.75% 0.32% 1.36% 0.12% -0.46% 1.14% 0.45% -0.96% -0.88% 9.21%
2020 0.30% -0.65% -7.05% 5.57% 2.66% 0.73% 2.38% 2.80% 0.59% 0.89% 5.84% 4.03% 18.92%
. 2019 0.65% 1.61% 0.31% 0.52% 0.52% -0.51% 0.72% -0.79% -0.29% -0.48% 0.93% 1.51% 4.78%
Class A Lead Series 2018 0.55% 0.46% 0.24% 1.12% -0.42% -0.46% 0.85% -0.10% 4.20% -1.09% -0.50% -0.13% 4.71%
2017 -0.50% -0.41% 0.96% -0.16% -1.10% 0.28% -1.68% 0.69% 0.85% 0.89% -0.78% 0.37% -0.63%
2016 -1.48% 0.84% 0.62% 1.09% 1.37% -2.55% 0.56% 0.18% 0.57% -0.76% 2.01% 1.57% 3.99%
2015 2.96% 2.24% 2.10% 0.41% 2.19% 1.87% -0.61% -2.56% -1.58% -0.49% 2.28% 0.70% 9.75%
2014 0.80% 1.79% 0.12% 1.29% 0.98% 0.89% -0.23% 0.85% -0.73% -2.76% 3.91% 1.46% 8.54%
2013 1.43% 1.80% 3.26%

Note: Returns for the Forge First Multi Strategy LP are based on the August 2012 Class F Lead Series and the November 2013 Class A Lead Series. In a year, up to 12 series can be created within a class of units. Unitholders
are advised to refer to their monthly statement for the net return of their respective series.

Sector Exposure Historical Net Exposure Gross Exposure: 216%

mNet % mShort% mLong % 100% Net Exposure: 45%

CONSUMER, CYCLICAL 80%
CONSUMER, NON-CYCLICAL 60% Asset Allocation
’ 40% (Net Exposure)
ENERGY °
20% +
ETFs |1 17%
FINANCIALS 0%
-20% 43%
INDUSTRIALS Aug-12  Aug-14  Aug-16  Aug-18  Aug-20  Aug-22
MATERIALS
REAL ESTATE Country Exposure ENet% ®mShort% mLong % -24%
us
TECHNOLOGY
CA 9%
UTILITIES -80% -40% 0% 40% 80% mFixed Income mEquity Option

-60% -30% 0% 30% 60% mPreferred  mStock
FIT ATTRIBUTION

April 2024 Attribution (basis points)

PURCHASE DETAILS

Canadian resident investors who meet certain
eligibility requirements

$50,000 for Accredited Investors
$150,000 for Non-Accredited Investors
(non-individuals)

Investor Eligibility:

CONSUMER, CYCLICAL

CONSUMER, NON-CYCLICAL Initial Investment Minimum:

ENERGY Subsequent Investment Minimum: $10,000
ETFs Eligible for Registered Plans: No
Management Fee: Class A: 1.5% annual
FINANCIALS

INDUSTRIALS
MATERIALS
REAL ESTATE

Profit Allocation:

Class A: 15%

High Water Mark:

Perpetual, no reset

Valuation:

Monthly

Redemptions:

30 days’ notice

Redemption Fee:

5% if redeemed within 6 months of purchase

TECHNOLOGY
Service Providers:
USD/CAD Prime Broker: BMO Nesbitt Burns Inc.
Administrator: Pinnacle Canada Fund Services Ltd.
UTILITIES Auditor: Deloitte, LLP
120 -60 0 60 120 Legal: Borden Ladner Gervais, LLP

This document is intended for information purposes only and does not constitute an offer to sell or a solicitation to buy securities. This document is not, and under no circumstances is to be construed as an offering memorandum, prospectus,
advertisement or public offering of the securities referred to herein. No securities commission or similar regulatory authority has passed on the merits of the securities described herein nor has it reviewed this document and any representation

to the contrary is an offence.

The information contained herein is qualified in its entirety by reference to the most recent offering memorandum and limited partnership agreement of the fund, and the subscription agreement relating to the offering. The offering
‘memorandum contains a detailed description of the fund, including the fund’s objectives, strategies and risk factors. Each prospective investor should consult its own professional advisors as to legal, business, tax and related matters regarding

the appropriateness of investing in any securities or any investment strategies.

Certain information contained herein is based on, or derived from, published and unpublished information provided by independent third-party sources which Forge First Asset Management Inc. (“Forge First”) believes is accurate and reliable.
However, Forge First cannot guarantee the accuracy of such information. None of the fund, its general partner, Forge First or any of their respective agents, directors, officers or affiliates, makes any representation or warranty, express or
implied, in respect thereof, takes responsibility for any errors and omissions which may be contained herein or accepts any liability whatsoever for any loss arising from any use of or reliance on this information.

The 2024 results are unaudited, net of all fees and expenses, and are based on Forge First’s best estimates at the time of this report. All returns are in local currencies. Returns expressed in this commentary are “time-weighted” and are not the
same as mandated “money-weighted” returns used in the production of client statements. Index statistics use total return indices. Volatility and correlation are calculated from monthly net returns. The Sharpe ratio is hypothetical and is
calculated using monthly standard deviation, a 1% risk-free rate and monthly net returns since the inception date of August 1, 2012 for the Class F Lead Series. Class F is the Founders Class and has a reduced fee structure. The compounded rate
of return in the investment growth chart is used only to illustrate the effects of the compound growth rate and is not intended to reflect future values of the investment fund or returns on investment in the investment fund.

The statements contained herein that are not historical facts are forward-looking statements, which are based on current expectations and estimates about particular markets. These statements are not guarantees of future performance and
involve certain risks, uncertainties, and assumptions which are difficult to predict. Therefore, actual outcomes and returns may differ materially from what is expressed in such forward-looking statements. The information contained herein is
subject to updating and further verification and may be amended at any time without notice and we are under no obligation to update this information at any particular time.

Please contact Forge First to request the offering documents and to speak with a registered dealing representative. Past performance is not indicative of future results.

onto Street, Suite 117

nto, ON M5C 2C5 |

| 416-687-6771 Protect. Diversify. Perform.




