
Spartan Overview

Fund Overview, Objectives and Strategy

Monthly Performance

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

TSX 

Venture TSX

2021 +0.20% +5.46% -8.15% -0.18% +9.23% +0.98% -3.19% +0.55% -1.90%e +2.04%e -1.88% +15.13%

2020 -6.59% -16.69% -22.43% +46.78% +21.56% +11.68% +10.47% +3.85% -9.31% -3.68% +5.41% +10.60% +40.55% +51.57% +2.17%

2019 +5.87% +6.74% +3.66% +0.49% +2.56% +5.93% -3.43% +2.37% -3.33% +1.30% +5.73% +20.14% +57.24% +3.65% +19.13%

2018 -3.00% -6.13% -8.55% -6.55% +4.98% -1.94% +5.20% -2.05% +4.97% -10.08% -12.13% +3.94% -28.83% -34.50% -11.64%

2017 +7.60% +21.34% -0.24% +2.87% -0.48% -5.23% +1.55% +10.91% +2.74% -5.87% +1.84% +1.57% +42.37% +11.59% +6.03%

2016 -2.51% +12.62% +11.07% +15.49% +0.17% +8.87% +11.58% +3.69% +4.46% -0.79% +1.39% -0.45% +85.88% +45.03% +17.51%

2015 +1.08% +2.67% +2.53% +1.68% -3.00% -0.66% -7.03% -7.46% +4.95% +2.61% -6.06% -0.65% -9.84% -24.42% -11.09%

2014 +4.94% +12.37% +1.13% +2.93% -4.54% +10.67% -0.45% -2.12% -7.16% -6.26% -10.98% -0.16% -2.27% -25.37% +7.42%

2013 -1.17% -6.63% -1.24% -3.41% +2.45% -3.08% +3.59% +3.84% -2.04% -0.26% -0.64% +0.83% -7.95% -23.69% +9.55%

2012 +3.71% -0.77% +1.05% -5.55% -5.26% -3.75% +3.36% +0.18% +5.13% -2.95% -3.73% -0.87% -9.70% -17.74% +4.00%

Statistics TSX Fund Information Service Providers

Monthly Return -1.90% -4.20% -2.49% RSP Eligible? Yes Spartan Fund Management Inc.

Last 12 Months Return 14.59% 21.57% 24.49% Min. Investment/Subsequent $25,000 BMO Capital Markets

Cumulative Return (since inception) 211.10% -42.15% 67.88% Invest/Redeem Frequency Monthly Deloitte LLP

Annualized Compound Return 12.34% -5.46% 5.46% Lock-up Period None SGGG Fund Services

Sharpe Ratio 0.44           (0.23)           0.48           Early Redemption Fee 5% if <12 months

Avg. Monthly Gain 6.22% 5.14% 2.10% Redemption Notice 45 days

Avg. Monthly Loss -4.49% -4.70% -2.71% Management Fee 2.00%

Max. Drawdown 39.63% 76.64% 22.75% Performance Fee 20%

Annualized Std. Deviation 28.02% 23.41% 11.41% Highwater Mark Yes, no resets

% of Winning Months 53.85% 45.30% 66.67%

Correlation 0.77            0.57           

Up-Neutral-Down Chart Growth of $1,000

Commentary

Investor Contacts: Advisor Contact: Chief Analyst & Strategist: Spartan Fund Management Inc.

Gary Ostoich Paul Patterson Brent Channell Mark Zaret 100 Wellington St. W., Suite 2101

Gary Ostoich 416-601-3175 416-601-3172 416-690-5411 Toronto, ON  M5K 1J3

gostoich@spartanfunds.ca ppatterson@spartanfunds.ca bchannell@spartanfunds.ca mzaret@spartanfunds.ca www.spartanfunds.ca

Administrator

The above returns are net of management and performance fees for the 'I' series of units.  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.

'e' refers to estimated returns, as opposed to final returns.  The estimated returns for the current month are included in the calculation of all other returns and statistics.  All returns and stastistics are based on the Teraz Class 'F' units.
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Teraz invests in a diversified portfolio of Canadian small and micro-cap equities. The Fund is long-biased, taking long positions in early stage companies run by successful entrepreneurs, including start-ups, listed

cash-rich shells, merger and acquisition candidates as well as deep fundamental value and turnaround opportunities.

September 2021

Spartan, established in 2006, is a Toronto-based investment management company that specializes in niche investment strategies managed by experienced investment managers with proven track records.

Spartan's infrastructure adheres to institutional standards with independent risk management and compliance, and well-known third party service providers. This allows our investment management teams to focus

on investing and provides investors with the comfort that their money is being managed to the same standard as larger funds.
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September lived up to its reputation of being a difficult month for investors. It has been the worst
performing month since 1945, producing a net negative return. Having said that, this September
only presented a minor crack in the ongoing bull market despite the news of a potential debt crisis in
massive Chinese real estate company Evergrande.

It was a negative month for our fund, but we were pleased with our relative performance, as market
conditions on the Venture remained very difficult. We’ve been fortunate to have had some strong
performers that have largely offset the continuing weakness in our heavily weighted resource
exposure.

The primary pocket of strength was in energy. We’ve mentioned Jadestone Energy often in these
notes. It remains our top pick in the sector, as it is run by a management group that we consider
without parallel in the industry. We’ve seen this story evolve from a shell company to a debt free oil
producer that pays a dividend. Shares were up 13.6% in September and are up 170% from our cost
base. We are strong believers in hanging on to winners if the story remains fully intact. Given the

supply side constraints in the oil/gas market and their new projects coming on stream in the next
few years, we see no reason to exit the story.

Sticking with oil/gas, we made a new investment in a company that defines the kind of transaction
that we target. On August 30, Altura Energy (ATU.V) announced a new management team and
board, new name, and a $29.5M raise. Most interesting to us was the fact that the new team was
investing at the same price as the financing offered to the investment community, and that the new
CEO and COO were largely responsible for having previously built Vermillion Energy into a 100
million boe producer. The fund-raising was heavily oversubscribed but as a result of our industry
relationships we were able to get very close to our desired position. This investment was carried at
cost at the end of September, but we are confident that it will be a significant contributor to our
performance in the coming years.

We thank you for your ongoing support.

http://www.spartanfunds.ca/

