HEWARD FUND PERFORMANCE

INVESTMENT MANAGEMENT INC. AS OF MARCH 31, 2024
COMPOUNDED
Since
im 3M 6M YTD 1YR 2YRS 3YRS 5YRS 10 YRS inception
Heward Canadian Dividend Growth Fundt +1.17% +3.19% +12.97% +3.19% +10.24% +3.44% +7.57% +8.80% +7.80% +9.47%
S&P/TSX Total Return Index 1 +4.14% +6.62% +15.26% +6.62% +13.96% +3.95% +9.10% +9.95% +7.67% +8.47%
Heward Equity Fundt+ +2.58% +6.03% +13.20% +6.03% +13.74% +4.82% +9.32% +8.73% -- +8.83%
Global Equity Benchmark 2 +3.16% +8.14% +16.30% +8.14% +17.22% +6.98% +8.80% +9.58% -- +8.88%
Heward Income Fundt+t +0.69% +1.62% +6.29% +1.62% +6.06% +2.66% +1.91% +3.02% -- +3.05%
Income Benchmark 3 +0.48% -0.98% +6.51% -0.98% +2.39% +0.42% -1.09% +0.47% - +0.98%
Heward Global Leaders Fundtti+ +4.98% +9.37% +13.41% +9.37% +15.16% +6.50% +8.74% +9.07% - +7.05%
Global Leaders Benchmark 4 +2.68% +9.74% +18.10% +9.74% +20.45% +9.26% +8.94% +9.74% -- +8.76%

Returns should be presented net of management and advisory fees.
Past performance is not indicative of future returns. See "Important Information" for details.

FUND CLASS O CLASS F CLASS D
Heward Canadian Dividend Growth Fund MAJ550 MAJ552 MAIJ553
Heward Equity Fund MAJ450 MAJ452 MAJ453
Heward Income Fund MAJ650 MAJ652 MAJ653
Heward Global Leaders MAJ750 MAJ752 MAJ753

1 S&P TSX Total Return Index T Inception Date: June 30th, 2009
210% FTSE TMX Canada 91 Day TBill Index/45% S&P TSX Total Return Index/45% MSCI World Index Total Return (CS) T+ Inception Date: November 1st, 2016

310% FTSE TMX Canada 91 Day TBill Index, 90% FTSE-TMX Canada Universe Bond Index 11+t Inception Date: November 1st, 2016
*80% MSCI World, 10% S&P/TSX Total Return Index, 10% FTSE TMX Canada 91 Day TBill Index ++1+ Inception Date: April 19th, 2017
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DISCLAIMERS: Management fees and administrative expenses all may be associated with pooled
fund investments. Please read the offering memorandum before investing. The indicated rates
are the historical compound total returns including changes in unit value and reinvestment of all
distributions and do not take into account sales, distribution or optional charges or income taxes
payable by any security holder that would have reduced returns. Pooled funds are not
guaranteed, their value changes frequently and past performance may not be repeated.

The S&P/TSX Total Return Index Benchmark has been used since the inception of the Heward
Canadian Dividend Growth Fund on June 30, 2009. It reflects the Fund’s investment policy of
100% equities. The Global Equity Benchmark has been used since the inception of the Heward
Equity Fund on November 1st, 2016. It reflects the Fund’s investment policy of 45% Canadian
equity and 45% global equity, 10% cash (+/- 20%). The Income Benchmark has been used since
the inception of the Heward Income Fund on November 1st, 2016. It reflects the Fund’s
investment policy of 90% fixed income, 10% cash (+/- 20%). The Global Leaders Benchmark has
been used since the inception of the Heward Global Leaders Fund on April 19th, 2017. It reflects
the Fund’s investment policy of 80% global equities, 10% Canadian equities and 10% cash

(+/- 20%).

The blended returns are calculated by Heward Investment Management Inc. using end of day
index level values licensed from MSCI (“MSCI Data”). For the avoidance of doubt, MSCl is not the
benchmark “administrator” for, or a “contributor”, “submitter” or “supervised contributor” to,
the blended returns, and the MSCI Data is not considered a “contribution” or “submission” in
relation to the blended returns, as those terms may be defined in any rules, laws, regulations,
legislation or international standards. MSCI Data is provided “AS IS” without warranty or liability
and no copying or distribution is permitted. MSCI does not make any representation regarding
the advisability of any investment or strategy and does not sponsor, promote, issue, sell or
otherwise recommend or endorse any investment or strategy, including any financial products or
strategies based on, tracking or otherwise utilizing any MSCI Data, models, analytics or other
materials or information.

IMPORTANT INFORMATION: This document is for informational purposes only and is not
intended as a recommendation or an offer or solicitation for the purchase or sale of securities.
The information contained herein is in summary form for convenience of presentation. It is not
complete, and it should not be relied upon as such. The information set forth herein was
gathered from various sources which Majestic Asset Management LLC and Heward Investment
Management Inc. believe, but may not have been able to independently verify and do not
guarantee, to be accurate. This document is provided to you on the understanding that, as an
accredited investor, you will understand and accept its inherent limitations and you will not rely
on it in making or recommending any investment decision. Any investment in a private fund,

including the Heward Equity Fund, the Heward Income Fund, the Heward Canadian Dividend
Fund and the Heward Global Leaders Fund (the “Funds”, and each a “Fund”), is subject to various
risks; such risks should be carefully considered by prospective investors before they make any
investment decision. Please refer to the Funds’ offering memorandum for more information of
the risks related to an investment in a Fund. The information in this document should not be
considered legal, tax, investment, financial, or any other professional advice and each prospec-
tive investor should obtain its own legal, tax, investment, financial, or any other professional
advice before investing in a private fund. An investment in the Fund is not guaranteed, its value
changes frequently, and past performance may not be repeated. Investment losses do and may
occur, and investors could lose some or all of their investment in the Fund. Commissions, fees,
and expenses may be associated with Fund investments. This document reflects general infor-
mation about the Funds. There can be no assurance that any information included herein will not
change or be adjusted to reflect the environment in which the Funds will operate. Historic per-
formance is not indicative of future returns. Conclusions and opinions do not guarantee any fu-
ture event or performance. Majestic Asset Management LLC, and Heward Investment Manage-
ment Inc. are not liable for any errors or omissions in the information or for any loss or damage
suffered. Investments in the Funds has not been and will not be recommended or approved by
any Canadian or provincial securities commission or regulatory authority. The foregoing authori-
ties have not passed upon the accuracy or determined the adequacy of this summary.

The information presented in this document is not intended for persons that are citizens of,
domiciled or resident in, or entities registered in a country or jurisdiction in which its distribution,
publication, provision or use would violate current laws and regulations. In Canada, the distribu-
tion of this document and any other document relating to the distribution or marketing of any
investment in the Funds, is made and will be made only to accredited investors (as defined in
National Instrument 45-106 — Prospectus Exemptions) or pursuant to another applicable pro-
spectus exemptions. This document is not an offering memorandum, prospectus, advertisement,
or public offering of any financial instrument. All information contained in this document regard-
ing the Funds is qualified in its entirety by the information contained in the offering memoran-
dum prepared in connection with the distribution of the Funds and the constituting documents
establishing the Funds (the “Offering Documents”). Investment objectives, risks, charges, and
expenses should be considered carefully. This and other important information can be found in,
and is subject to the Offering Documents. Should any of the descriptions or terms in

this document be inconsistent with the Offering Documents, the Offering Documents shall pre-
vail.

By receiving a copy of this document, you agree to be bound by the foregoing limita-
tions. Additional information is available upon request.



