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Spartan Multi Strategy Fund

Up-Neutral-Down Market Analysis
May 2006 - December 2011
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Cumulative Returns Since Inception:
TSX: -2.04%
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TSX Up: TSX monthly returns of > +1%
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TSX Neutral: TSX monthly returns between -1% and +1%

TSX Down: TSX monthly returns of <-1%

The numbers in () are the number of data points in each scenario.
'TSX' is the S&P/TSX60 price index.

'Spartan’ is the Spartan Multi Strategy Fund Class | units, which are C$ denominated.
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The above is provided for informational purposes only and is qualified in its entirety by way of the most recent offering memorandum, which is only available
to qualified investors. Prospective investors should consult with a professional financial advisor before investing. Past performance may not be indicative of
future results. There can be no assurances that any of the Fund's objectives will be met.
Spartan Fund Management Inc.



