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Spartan Fund Management

Disclaimer: Small and micro-cap companies are risky. The material presented herein is for informational purposes only and should not be con strued as providing investment
advice. Please refer to the offering memorandum for further discussion of the risks of investing in the Fund.
MONTHLY RETURNS HISTORY
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2018 -3.0% -6.1% -8.5% -6.5% 5.0% -1.9% 5.2%e -15.7%e
2017 7.6% 21.3% -0.2% 2.9% -0.5% -5.2% 1.6% 10.9% 2.7% -5.9% 1.8% 1.6% 42.4%
2016 -2.5% 12.6% 11.1% 15.5% 0.2% 8.9% 11.6% 3.7% 4.5% -0.8% 1.4% -0.5% 85.9%
2015 1.1% 2.7% 2.5% 1.7% -3.0% -0.7% -7.0% -7.5% 5.0% 2.6% -6.1% -0.6% -9.8%
2014 4.9% 12.4% 1.1% 2.9% -4.5% 10.7% -0.5% -2.1% -7.2% -6.3% -11.0% -0.2% -2.3%
2013 -1.2% -6.6% -1.2% -3.4% 2.5% -3.1% 3.6% 3.8% -2.0% -0.3% -0.6% 0.8% -8.0%
2012 3.7% -0.8% 1.1% -5.5% -5.3% -3.7% 3.4% 0.2% 5.1% -2.9% -3.7% -0.9% -9.7%
Spartan Fund Management Inc.

The above returns are net of management and performance fees for the 'F' series of units, but do not take into account early redemption fees if investments are held less than 1 year. Please review the most recent
offering memorandum for a detailed description of the Fund's strategy, objectives and risk factors. 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 cannot predict future results. Share value and

yields will fluctuate. There can be no assurances that any of the Fund's objectives will be met. See Terms and Conditions of our website (www.spartanfunds.ca) for important information and qualifications regarding the
use of benchmarking and indices. The index above was chosen as it is a widely used benchmark of the Canadian venture equity market. While the Fund uses this index for long-term performance comparisons, it is not
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