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E | INVESTMENT OBJECTIVE

| The investment objective of the Thornmark Enhanced Equity Fund is to provide long-term growth
| through capital appreciation by strategically allocating the assets primarily to common shares of
Canadian and U.S. companies. The Fund, may hold large cash positions, may use derivative
strategies to augment income and/or hedge security, market, exchange rate and other risks. In-

: ’ ] | vestments may be made directly in individual securities and/or through other funds, including the
é Thornmark Investment Funds. The Fund may use leverage up to 15%.

Daniel L. Bain Ari Black, CFA
Chief Investment Officer Portfolio Manager
& CEO
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INVESTMENT PERFORMANCE* - MONTHLY RETURNS (%)

JAN FEB MAR APR MAY JUN JUL  AUG SEP OoCT  NOV DEC YTD
EX 25 8.1 06 1.0 A1 35 0.2 35 25 4.9 4.1 5.0 7.7
2001 | 25 S5 3.1 43 3.1 15 2.4 15 5.9 0.0 5.9 3.5 21
2002 | 24 14 4.4 35 0.7 4.8 7.8 0.2 48 13 2.8 0.2 12,6
EXN 14 0.9 1.0 25 26 EE 5.3 0.2 16 7.3 0.8 5.2 24.3
EXN 8.3 4.0 04 36 0.9 2.7 6.1 4.0 3.4 25 75 8.0 22.0
2005 | 36 7.9 25 5.6 15 46 7.2 0.7 6.1 56 49 5.8 31.0
EX 9.8 26 5.4 46 2.3 5.1 0.7 25 A7 3.4 3.5 2.8 22.1
1.0 14 11 1.1 3.4 2.0 0.3 55 2.6 40 107 1.9 17
5.0 1.0 4.4 18 2.0 3.9 8.2 0.4 8.2 49 2.0 06 -28.2
2000 | -0.9 13 5.0 3.0 2 0.7 55 48 3.1 4.0 44 % 27.4
2010 | 5.3 40 3.5 0.8 6.2 72 48 26 6.1 1.4 3.0 6.8 7.6
2011 | 2.0 92 0.2 0.9 0.8 45 97 72 6.9 15 -0.1 1.9 12.8
2012 | 12 14 14 0.9 43 13 0.2 0.7 18 0.4 15 0.6 1.4
EXl 2.4 27 12 038 0.9 1.4 2.0 0.3 15 45 2.8 2.4 137
m 0.0 3.6 1.4 1.0 1.4 1.7 1.5 1.7 -1.5 -0.1 1.4 -0.4 12.3
m 13 3.1 0.0 15 13 0.9 2.1 42 2.2 3.7 18 07 35
m -3.3 2.2 4.2 -0.5 34 -1.3 3.0 1.1 -0.1 0.2 2.7 0.8 8.1
0.4 18 0.6 1.0 0.9 .1 0.2 0.3 36 3.7 15 17 15.5
m 2.2 0.3 15 0.5 33 0.5 2.4 1.0 0.3 7.2 14 6.0 3.5
2019 | 41 18 15 7.5

COMPOUND ANNUAL RETURNS (%)* RISK MANAGEMENT*

PERIOD FUND BENCHMARK  S&P/TSX S&P500 STATISTIC BENCHMARK

1 MTH 1.5 2.0 1.0 3.6 0.1 Alpha (annualized) 215 bps -

3MTH 7.5 11.2 13.3 11.5 0.4 Sharpe Ratio 0.56 0.52

6 MTH -4.9 1.7 1.8 1.5 0.9 Sortino Ratio 1.02 0.85

1YR 2.9 9.9 8.1 13.4 1.5 Maximum Drawdown -36.2% -38.2%

3YR 9.6 10.9 9.3 14.6 0.9 Upside Capture 105.1% 100.0%

5YR 7.5 9.4 54 15.2 0.8 Downside Capture 95.2% 100.0%

10 YR 7.3 11.6 9.5 16.6 0.8 Standard Deviation (annualized) 13.2% 11.2%
SINCE INCEPTION 10.3 8.7 8.2 9.7 2.9 Beta 0.90 1.00

Fund Inception* May 1993

Fund Type Investment Trust

Minimum Investment $25,000 if Accredited Investor, otherwise $150,000

Liquidity 10 business days

Valuations Weekly Tho rn I_" ark
RRSP Eligible Yes . Asset Management Inc.
Benchmark (total return) 45% S&P/TSX Composite, 45% S&P 500 ($CAN), 10% FTSE TMX 91-Day T-Bill .

Custodian &(Trustee : National Bank Indepanent Network ( ! ' -[l?(l)l]?_clz:t;ee. g;gggiggg?
Auditor Deloitte LLP E-mail: . info@thornr.nark..com
Fees* Management: 1.35%  Incentive: Yes ~ Annual Hurdle: 10%  High-Water Mark: Permanent Website: ~ www.thornmark.com

* Rates of return are for the O-class units, in Canadian dollars, with distributions reinvested and net of operating expenses and management fees. Results prior to July 7, 1998 for the Thornmark
Enhanced Equity Fund are for the Thornmark Canadian Equity composite (the “Composite”). The Composite was an account managed by Thornmark Holdings Inc. whose portfolio was used create
the Thornmark Enhanced Equity Fund. Deloitte LLP performed Level | and Il verification on the Composite, in accordance with the CFA Institute’s (formerly AIMR) Performance Presentation Stand-
ards, for the period from inception ending December 31, 1998. Fee information is presented for O-class units.

This fact sheet is not an offer to buy or sell any securities. The information contained within this fact sheet has been obtained from sources believed to be reliable. Thornmark Asset Management
Inc. and/or its employees and/or the Thornmark Investment Funds may at any time have an interest in any securities discussed herein. Important information about the Thornmark Investment Funds
is contained in the Offering Memorandum, which is available upon request, and should be read before investing. Past performance may not be repeated, is not indicative of future returns, and does
not guarantee future results. Unit values and investment returns will fluctuate. There are no assurances that the full amount of your investment in the fund will be returned to you.



