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This brochure provides information about the qualifications and business practices of Gluskin Sheff + Associates Inc. If you have any
questions about the contents of this brochure, please contact us at (416) 681-6000 or 1-866-681-6001 (Toll-Free). The information in this
brochure has not been approved or verified by the United States Securities and Exchange Commission (“SEC”) or by any state securities
authority.

Additional information about Gluskin Sheff + Associates Inc. also is available on the SEC’s website at www.adviserinfo.sec.gov. Registration does not
imply a certain level of skill or training.
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2. Material Changes

This brochure has been amended since the last annual update on March 31, 2023, to reflect to the memorandum of understanding entered
into between Onex Corporation and RBC Dominion Securities Inc., and the expected changes to our business. These changes are discussed in
Item 4 and reflected in other parts of the brochure, to the extent applicable.

Gluskin Sheff routinely makes changes throughout its brochure in an effort to improve and clarify the description of its and its business
practices and compliance policies and procedures or in response to evolving industry and firm practices.

We recommend that you read this brochure carefully and in its entirety.
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4. Advisory Business

Gluskin Sheff + Associates Inc. (“Gluskin Sheff” or, the “Firm”) is an investment adviser with its principal place of business in Toronto, Ontario
and is one of Canada’s preeminent wealth management firms. Founded in 1984 and serving established individuals, families and institutions,
we are dedicated to enhancing the lives of our clients through meaningful wealth management and the highest level of personal service.
Gluskin Sheff is owned by Onex Corporation, ("Onex"), a public company listed on the Toronto Stock Exchange (symbol: ONEX), and Gerald W.
Schwartz, its founder, Chairman and Chief Executive Officer, is the company’s controlling shareholder. Onex, indirectly through certain
subsidiaries, is the only owner of more than 12% of the Firm.

Gluskin Sheff serves as investment manager to the following clients with U.S. investors: Onex Dividend Distribution Fund (formerly GS+A
Dividend Distribution Fund), GS+A Short Term Bond Fund (formerly GS+A Enhanced Bond Fund), GS+A Enhanced Bond Fund (Delaware) LP,
Onex Global Special Situations Fund (formerly GS+A Global Special Situations Fund), GS+A High Interest Cash Fund, Onex International Fund
(formerly GS+A International Fund), GS+A International Fund (Delaware) LP, Onex Premium Income Trust (formerly GS+A Premium Income
Trust), Onex Blair Franklin Global Credit Master Fund (Cayman) LP (formerly Blair Franklin Global Credit (Master) Fund (Cayman), Onex Blair
Franklin Global Credit Fund (Delaware) LP (formerly Blair Franklin Global Credit Fund (Delaware) LP), Onex Blair Franklin Global Credit Fund
(Cayman) (formerly Blair Franklin Global Credit Fund (Cayman), Onex Blair Franklin Global Credit Fund (MFT) (formerly Blair Franklin Global
Credit Fund (MFT), Onex U.S. Equity Fund (formally GS+A U.S. Equity Fund), GS+A U.S. Equity Fund (Delaware) LP, Onex High Yield Bond Fund
(Canada), and Onex Senior Credit Fund (Canada) (collectively, the “GS+A Funds”) as well as separately managed accounts (collectively, the
“clients”), all based on the investment objectives, policies and restrictions contained in the investment management or similar agreement
entered between the Firm and the client and, with respect to the GS+A Funds, the limited partnership agreements, and declarations of trust
of such funds (collectively, “Governing Agreements”).

Since March 23, 2023, when Onex and RBC Dominion Securities Inc. (“RBC DS”) entered into a memorandum of understanding, the key
terms of which included: (i) RBC offering employment to all of Gluskin Sheff’s wealth management advisory and investment planning
services teams, and (ii) RBC entering into a distribution agreement with Onex under which RBC would act as a distributor of certain funds
managed by Gluskin Sheff and other subsidiaries of Onex, the investment planning team has transitioned to RBC DS and a majority of
Gluskin Sheff’s wealth management advisors have also transitioned to RBC DS and its affiliate, RBC Phillips, Hager & North Investment
Counsel Inc. (together with RBC DS, “RBC Wealth”). The parties expect to finalize the distribution agreement on or around August 31, 2023.

Onex has also entered into an agreement with Nicola Wealth Management Ltd. (“Nicola”) effective as of July 21, 2023, to transition certain
Gluskin Sheff advisors who have independently entered into agreements to join Nicola and to facilitate the transition of accounts of clients
who have chosen to transfer their accounts at Gluskin Sheff to Nicola (the arrangements with RBC DS and Nicola being collectively referred
to as the “Transition”). These advisors are expected to transition to Nicola by September 30, 2023.

Gluskin Sheff expects to transition most of its discretionary and non-discretionary account clients to RBC Wealth, Nicola or another
registered dealer as instructed by the clients by end of this calendar year and may maintain a limited number of clients in a direct-to-client
service model.

As a result of the Transition, Gluskin Sheff expects to wind down its wealth advisory and wealth planning divisions (together, the “Private
Client Division”), a process which is well underway and expected to be completed by end of this calendar year. Gluskin Sheff will continue to
retain its investment management division and maintain necessary registrations in connection with its investment management activities.

The information in this brochure reflects the current day-to-day operations of Gluskin Sheff, which continues to evolve to give effect to the
Transition and the wind-down of Gluskin Sheff’s Private Client Division. Gluskin Sheff will amend this brochure as necessary pursuant to the
Instructions to Form Part 2A.

As of July 31, 2023, we had approximately $4,806.7 million USD in assets under management, of which $4,778.4 million USD are
discretionary assets under management and $28.2 million USD are non-discretionary assets under management.

The information provided above about the investment advisory services provided by Gluskin Sheff is qualified in its entirety by
reference to the Governing Agreements
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5. Fees and Compensation

Gluskin Sheff typically has a two-tiered fee structure for all of the GS+A Funds and separately managed accounts. Account holders pay an annual
management fee based on a percentage of the market value of the fund or separately managed account (“Base Management Fee”), plus an
annual performance fee (“Performance Fee”) (except where noted). Fees are not negotiable, and do not vary with the size of the account.

We charge a Base Management Fee of between 0% and 1.5% per annum on our high net worth private client assets under management,
depending on the portfolio model in which the assets are invested. Base Management Fees are paid either monthly or quarterly by our clients, in
arrears. Performance Fees are earned and paid once in each 12-month period on all of our portfolio models with Performance Fee components,
in arrears. Our portfolio models with Performance Fee components have a December 31 performance year end.

Pursuant to the Transition described in Item 4 above, certain funds will be subject to lower fees.
Equity Strategies (except as noted)

¢ Base Management Fee of between 0.40% and 1.0% per annum. No Performance Fee.

Alternative Equity Investment Strategy

¢ Global Special Situations Strategy: Base Management Fee of between 0.90% and 1.25% per annum. Annual Performance Fee of 20% of any
positive returns before sales tax. Perpetual loss carry forward on all negative returns subject to an annual hurdle rate of between 3% and 5%
before Performance Fees are earned.

Fixed Income and Credit Alternative Investment Strategies

e High Interest Cash Strategy: No Base Management Fee or Performance Fee.

¢ Enhanced Bond Strategy: Base Management Fee of 0.75% per annum. No Performance Fee.

e Short Term Bond Strategy: Base Management Fee of 0.35% per annum. No Performance Fee.

¢ Global Credit Strategy: Base Management Fee of between 0.85% and 1.5% per annum. Annual Performance Fee of 10% of any positive
turns before sales tax. Perpetual loss carry forward on all negative returns before Performance Fees are earned.

¢ High Yield and Onex Senior Credit Strategies: Base Management Fee of between 0.40% and 1.0% per annum. No Performance Fee.

Base Management and Performance Fees are calculated and paid at the individual GS+A Fund or separately managed account level. Each GS+A
Fund is responsible for expenses relating to: the purchase, sale and custody of securities held within the fund’s portfolio; the offering of its units;
interest and borrowing fees; legal, audit, professional and administration fees; record keeping and financial and other reporting costs; as well as
other expenses relating to its operations.

For our separately managed accounts, fees and expenses include those related to the purchase, sale and custody of securities, and are deducted
directly from client assets. Fees are paid in arrears. If a client joins or leaves the Firm between billing periods, fees are pro-rated for the period
since the last billing. Gluskin Sheff or its affiliates from time to time enter into arrangements with service providers that provide for fee
discounts for services rendered to Gluskin Sheff. For example, certain law firms retained by Gluskin Sheff discount their legal fees for
advice in connection with operational, compliance and related matters with respect to Gluskin Sheff.

Detailed information on fees and expenses is set forth in the Governing Agreements and/or the Firm’s investor and portfolio guide (the
“Investor and Portfolio Guide”), which are made available to prospective investors prior to their investment.

Clients will incur brokerage and other transaction costs. Please refer to Item 12 of this brochure for more information on brokerages practices.

6. Performance-Based Fees and Side-By-Side Management

Gluskin Sheff receives Base Management Fees and Performance Fees by virtue of acting as a portfolio manager. Other than employees’ assets
and a limited number of non-Performance Fee-paying entities, Gluskin Sheff does not manage Performance Fee assets side-by-side with
accounts not charged a Performance Fee. Gluskin Sheff has adopted and implemented policies and procedures intended to address conflicts of
interest relating to the management of multiple accounts, including accounts with multiple fee arrangements, and the allocation of investment
opportunities. Additionally, we review investment decisions for the purpose of ensuring that all accounts with substantially similar investment
mandates are treated equitably. The Firm has adopted a number of policies, practices and procedures to provide guidance regarding acceptable
behaviour in order to avoid any potential conflicts of interest. Investment and allocation decisions are monitored by Gluskin Sheff’s Chief
Compliance Officer (“CCO”).

7. Types of Clients

Gluskin Sheff generally provides investment advice to high net worth individuals, trusts, private charitable foundations and estates,
corporations and business entities. The minimum investment required to establish a client relationship with the Firm is $3 million CAD. The
minimum amount can be waived at the discretion of the Gluskin Sheff.
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8. Methods of Analysis, Investment Strategies and Risk of Loss

Investment advice provided by Gluskin Sheff to the GS+A Funds and separately managed accounts is based on a number of factors, including

client investment objectives and restrictions, risk tolerances, asset-class preferences, investment timeline, liquidity needs, targeted returns

and an assessment of current economic and market conditions.
Gluskin Sheff’s security analysis methods include:

e Charting — Technical analysis of securities using charts to track the price and volume of securities over time.

¢ Fundamental — The fundamental analysis of securities involves the use of real data to evaluate a security’s value.

e Technical — The technical analysis of securities involves evaluating investment by analyzing statistical trends gathered from trading
activity, including price and volume.

e Cyclical — The cyclical analysis of securities follows the rise and fall of stock value based on the cyclical nature of certain economic and
business cycles specific to certain industries.

Gluskin Sheff’s investment strategies include:

e Long term purchases (securities held at least a year).

o Short term purchases (securities sold within a year).

e Trading (securities sold within 30 days).

e Short sales.

e Margin transactions.

e Option writing, including covered options, uncovered options or spreading strategies.
e Use of derivatives to hedge risk or enhance yield.

All investments, including mutual funds and pooled funds, carry the risk of losing money. The value of these investments will fluctuate from

day to day, reflecting changes in interest rates, the economic environment, market conditions and company news. As a result, the value of the

investments the Firm advises on will increase or decrease. Unlike bank accounts or guaranteed investment certificates, fund units and other

public and private market investments are not covered by the Federal Deposit Insurance Corporation, the Canada Deposit Insurance
Corporation or any other government deposit insurer.

To finance the purchase of securities using borrowed money involves a greater risk than the purchase of securities using cash resources only. If
you borrow money to fund your account with Gluskin Sheff, your responsibility to repay the loan principal and interest as required by its terms

and conditions remains unchanged even if your account declines in value.

Listed below are some risks that can affect the value of your investment portfolio in your account and the value of the portfolios of the GS+A
Funds (your portfolio and the portfolios of the GS+A Funds and separately managed accounts are collectively referred to as the “portfolios”).

To the extent that your account holds units of a GS+A Fund, the value of the GS+A Fund’s portfolio will affect the value of the investment in

your account. Investments are subject to loss, including the possible loss of the entire amount invested, due to many factors. Prior to investing

you should consider these risks and any other risks relevant to your personal circumstances and investments.

Commodity Risk

Portfolios that invest in commodities such as gold, silver and other precious minerals will be affected by changes in commodity prices.
Commodity prices tend to be cyclical and can move significantly in short periods of time, including as a result of supply and demand,
speculation, international monetary and political factors, government and central bank activity and changes in interest rates and
currency values. In addition, new discoveries or changes in government regulations can affect the price of commodities.

Certain portfolios invest in commodity futures contracts. As the risks involved in trading in commodity futures contracts can be substantial,

you should be aware of the following points:
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8. Methods of Analysis, Investment Strategies and Risk of Loss (continued)
Futures
o Effect of “Leverage” or “Gearing”

Transactions in commodity futures carry a high degree of risk. The amount of initial margin is small relative to the value of the futures
contract so that transactions are “leveraged” or “geared”. A relatively small market movement will have

a proportionately larger impact on the funds deposited: this may work against the portfolio as well as for the portfolio. The portfolio may
sustain a total loss of initial margin funds and any additional funds deposited to maintain its position. If the market moves against the
portfolio’s position or margin levels are increased, the portfolio may be called upon to pay substantial additional funds on short notice to
maintain its position. If the portfolio fails to comply with a request for additional funds within the time prescribed, its position may be
liquidated at a loss and the portfolio will be liable for any resulting deficit.

e Risk-reducing Orders or Strategies

The placing of certain orders (e.g. “stop-loss” order, where permitted under local law, or “stoplimit” orders) which are intended to limit
losses to certain amounts may not be effective because market conditions may make it impossible to execute such orders. Strategies
using combinations of positions, such as “spread” and “straddle” positions may be as risky as taking simple “long” or “short” positions.

Options
e Variable Degree of Risk

Transactions in options carry a high degree of risk. The purchaser of options may offset or exercise the options or allow the options to
expire. The exercise of an option results either in a cash settlement or in the purchaser acquiring

or delivering the underlying interest. If the option is on a future, the purchaser will acquire a futures position with associated
liabilities for margin (see the section on Futures above). If the purchased options expire worthless, the portfolio will suffer a total
loss of its investment which will consist of the option premium plus transaction costs.

Selling (“writing” or “granting”) an option generally entails considerably greater risk than purchasing options. Although the premium
received by the seller is fixed, the seller may sustain a loss well in excess of that amount. The seller will be liable for additional margin to
maintain the position if the market moves unfavourably. The seller will also be exposed to the risk of the purchaser exercising the option
and the seller will be obligated to either settle the option in cash or

to acquire or deliver the underlying interest. If the option is on a future, the seller will acquire a position in a future with associated liabilities
for margin (see the section on Futures above). If the option is “covered” by the seller holding a corresponding position in the underlying
interest or a future or another option, the risk may be reduced. If the option is not covered, the risk of loss can be unlimited.

Certain exchanges in some jurisdictions permit deferred payment of the option premium, exposing the purchaser to liability for margin
payments not exceeding the amount of the premium. The purchaser is still subject to the risk of losing the premium and transaction costs.
When the option is exercised or expires, the purchaser is responsible for any unpaid premium outstanding at that time.

Additional Risks Common to Futures and Options

e Suspension or Restriction of Trading and Pricing Relationships

Market conditions (e.g. illiquidity) and/or the operation of the rules of certain markets (e.g. the suspension of trading in any contract

or contract month because of price limits or “circuit breakers”) may increase the risk of loss by making it difficult or impossible to effect
transactions or liquidate/offset positions. If the portfolio has sold options, this may increase the risk of loss. Further, normal pricing
relationships between the underlying interest and the future, and the

underlying interest and the option may not exist. This can occur when, for example, the futures contract underlying the option is subject to
price limits while the option is not. The absence of an underlying reference price may make it difficult to judge “fair” value.
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8. Methods of Analysis, Investment Strategies and Risk of Loss (continued)
e Transactions in Other Jurisdictions

Transactions on markets in other jurisdictions, including markets formally linked to a domestic market, may expose the portfolio to
additional risk. Such markets may be subject to regulation which may offer different or diminished

investor protection. Canadian regulatory authorities will be unable to compel the enforcement of the rules of regulatory authorities or
markets in other jurisdictions where the portfolio’s transactions have been effected.

e Currency Risks

The profit or loss in transactions in foreign currency-denominated contracts will be affected by fluctuations in currency rates where there is
a need to convert from the currency denomination of the contract to another currency.

¢ Trading Facilities

Most electronic trading facilities are supported by computer-based component systems for the order-routing, execution, matching,
registration or clearing of trades. As with all facilities and systems, they are vulnerable to temporary disruption or failure. The portfolio’s
ability to recover certain losses may be subject to limits on liability imposed by the system provider, the market, the clearing house and/or
member firms.

Concentration risk

Some portfolios concentrate their investment holdings in specialized industries, market sectors, asset classes or a limited number of issuers.
Investments in these portfolios involve greater risk and volatility than broadly based investment portfolios since the performance of one
particular industry, market, asset class or issuer could significantly and adversely affect the overall performance of the entire portfolio.

Credit risk

redit risk is the risk that a counterparty will fail to discharge an obligation or commitment that it has entered into. Portfolios that invest in
fixed-income securities are subject to credit risk. Issuers of debt securities promise to pay interest and repay a specified amount on the
maturity date. Credit risk is lowest among issuers that have good credit ratings from recognized credit rating agencies. The riskiest fixedincome
securities are those with a low credit rating or no credit rating at all. These securities usually offer higher interest rates to compensate for the
increased risk. Changes in a counterparty’s perceived credit risk can impact the market value of a security even when not in default. Credit risk
can also arise from holdings in certain derivatives contracts. If a counterparty or dealer is in default, the portfolio could lose all or any part of a
deposit

or collateral pledged by the portfolio and held under the control of the counterparty or dealer and any gains made on the contract.

Currency risk

Currency risk is the risk that the fair value of securities that are denominated in a currency other than the base currency will fluctuate due to
changes in foreign exchange rates. The net asset values of most of our portfolios are calculated in Canadian dollars. Most foreign investments
are purchased in currencies other than the Canadian dollar. As a result, the value of those investments will be affected by the value of the
Canadian dollar relative to the value of the foreign currency. The value of the foreign denominated investments within a portfolio may be
worth more or less depending on changes in foreign exchange rates. Some portfolios’ net asset values are calculated in U.S. dollars. When
buying and selling into and

out of such portfolios, the amount paid or received will be affected by the value of the U.S. dollar relative to the value of the Canadian dollar or
the currency to or from which the portfolio is converting. The Firm may attempt to hedge currency risk in the portfolios in full or in part.

Derivatives risk

Derivatives are financial instruments whose values depend upon, or are derived from, the value of something else, such as one or more
underlying investments, pools of investments, indexes or currencies. Derivatives usually take the form of contracts with other parties to
buy or sell an asset at a later time. Some portfolios use derivatives to minimize risk (“hedging”) or for non-hedging purposes, including
futures, options, warrants, swaps and credit default swaps.
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8. Methods of Analysis, Investment Strategies and Risk of Loss (continued)

Some risks related to derivatives are:

e There is no guarantee that a portfolio will be able to buy or sell a derivative at the right time to make a profit or limit a loss.

e There is no guarantee that the other party will fulfill its obligations. A counterparty could go bankrupt and a portfolio may lose any deposits
made.

e Exchanges or regulators could set limits on derivatives that could prevent a portfolio from completing a derivative trade or entering into a
derivative contract.

e Hedging strategies may not be effective.

e The derivative may not perform in the predicted manner.

Foreign investment risk

Portfolios that invest in securities of foreign companies will be affected by world economic factors, in addition to changes in foreign
currencies’ values relative to the Canadian dollar. Obtaining complete information about potential investments from foreign markets may also
be difficult. Foreign companies may not follow certain standards that are applicable in North America, such as accounting, auditing, financial
reporting and other disclosure requirements. Political climates may differ, affecting stability and volatility in foreign markets. As a result, prices
may fluctuate to a greater degree by investing in foreign equities than if the funds limited their investments to Canadian securities.

The United Kingdom and Brexit risk

TThe United Kingdom (“UK”) withdrew from the European Union (“EU”) on January 31, 2020 (“Brexit”). In connection with Brexit the UK and
the EU agreed the Trade and Cooperation Agreement (“TCA”) which took effect from January 1, 2021, that governs the future trading
relationship between the UK and the EU in specified areas.

Notably, the TCA does not include an EU-wide cooperation arrangement for financial services, with UK firms instead having to negotiate
individual EU member state regulations and cooperation/recognition arrangements.

There can be no assurance that any negotiated laws, taxation and/or regulations will not have an adverse impact on Gluskin Sheff’s investments,
including the ability of the GS+A Funds to achieve their investment objectives. The ongoing effects

of Brexit may result in significant market dislocation, heightened counterparty risk, an adverse effect on the management of market risk

and, in particular, asset and liability management (due in part to redenomination of financial assets and liabilities,) an adverse effect on the
ability of Gluskin Sheff to manage, operate and invest and increased legal, regulatory or compliance burden for the general partners, Gluskin
Sheff, or the GS+A Funds, each of which may have a negative impact on the operations, financial condition, returns or prospects of Gluskin
Sheff’s investments.

Income trust risk

Some of our portfolios will hold income trusts. Income trusts generally hold debt and/or equity securities of an underlying active business or
are entitled to receive a royalty on revenue generated by such a business. To the extent that an underlying business is susceptible to industry
risks, interest rate fluctuations, commodity prices and other economic factors, investment returns from an income trust may be similarly
affected. Although distributions and returns are neither fixed nor guaranteed, income trusts are structured in part to provide a constant
stream of income to investors. As a result, an investment in an income trust may be subject to interest rate risk. There is also a remote risk
that where claims against an income trust are not satisfied by that trust, investors in that trust could be held liable for any outstanding
obligations.

Inflation Risk

For investors with a longer-term outlook, the effects of inflation may erode the value of an investor’s money over time. Certain countries
have experienced and may in the future experience substantial, and in some periods extremely high, rates of inflation. Inflation and rapid
fluctuations in inflation rates have had and continue to have negative effects on the economies and securities markets (both public and
private) of certain countries in which the Funds may invest and may materially and adversely affect an investor’s investment results.
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8. Methods of Analysis, Investment Strategies and Risk of Loss (continued)
Interest rate risk

A significant risk of fixed income portfolios, such as the portfolios, is interest rate risk. Interest rate risk is the risk that the fair values of
securities fluctuate because of changes in the prevailing level of market interest rates. Interest rates affect the value of fixed-income
securities, including bonds, mortgages, treasury bills and commercial paper. The value of these securities will generally rise if interest rates
fall and fall if interest rates rise. Therefore, values of portfolios that invest in fixed-income securities will change with fluctuating interest
rates. Changes in interest rates may also affect the value of equity securities as investors shift between investment vehicles. The Firm may
attempt to hedge interest risk in its portfolios in full or in part.

Large unitholder risk

The securities of a portfolio may be held in significant percentages by an investor, including another portfolio. Some of our portfolios use a fund
of funds structure. In order to meet purchase and redemption requests by the investor, portfolios with large unitholders may have to alter their
holdings significantly and purchase or sell investments at unfavourable prices and incur capital gains and transactions costs. This can reduce the
returns of the portfolio.

Leverage risk

The use of leverage increases the risk to a GS+A Fund or separately managed account and subjects the GS+A Fund or separately managed
account to higher current expenses. Also, if the GS+A Fund’s or separately managed account’s values drop to the loan value or less, investors
could sustain a total loss of their investment.

GS+A Funds or separately managed accounts utilize different forms of leverage, including borrowing money from banks or other
institutions, acquiring securities on margin, selling securities short and entering into derivatives and other transactions with inherent
financial leverage. The use of leverage involves increased market exposure as well as interest expense. The use of leverage to increase the
GS+A Fund’s or separately managed account’s exposure to the portfolio investments may be counterproductive in that the interest expense
associated with such leverage may materially exceed the rate of return earned by the GS+A Fund or separately managed account. Such
borrowing and other leverage may result in significant loss of capital. The GS+A Fund or separately managed account will provide collateral
to banks from which it borrows, to brokers through whom it buys securities on margin and to derivative counterparties by registering or
pledging the interests or assets of the GS+A Fund or separately managed account in the names of such banks, brokers or counterparties or
their nominees. This procedure exposes the GS+A Fund or separately managed account to the risk that for whatever reason, including,
without limitation, the default, insolvency, negligence, misconduct or fraud of such banks, brokers or counterparties, the GS+A Fund or
separately managed account will not reacquire the ownership of such interests upon the repayment by the GS+A Fund or separately
managed account of such loans. Also, the GS+A Fund or separately managed account will be unable to reacquire such interests if the GS+A
Fund or separately managed account defaults on such loans, on a margin call or under its derivatives transactions. The GS+A Fund’s or
separately managed account’s failure or inability to reacquire such interests from the banks, brokers or counterparties in whose name the
interests are registered could entangle the GS+A Fund or separately managed account in protracted litigation and, potentially, result in the
complete loss of such interests.

While Gluskin Sheff will cause the GS+A Fund or separately managed account to borrow money only from banks or other institutions it believes
to be creditworthy, there can be no absolute certainty that such institutions will return such interests to the GS+A Fund or separately managed
account upon the repayment of its secured obligations.

Leverage risk also occurs if you have borrowed money in order to invest with Gluskin Sheff. Purchases with borrowed money involve greater risk
than a purchase using cash resources only. If you borrow money to invest with Gluskin Sheff, your responsibility to repay the loan and pay
interest as required by its terms remains the same even if the value of the securities purchased declines. In addition, leverage may impact your
ability to deduct losses sustained in the GS+A Funds. If you are borrowing to invest, you should contact your tax advisor to determine the impact
on your personal circumstances.
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8. Methods of Analysis, Investment Strategies and Risk of Loss (continued)

Liquidity risk

Liquidity risk includes the risk that a GS+A Fund may not be able to settle or meet its obligations in time or at a reasonable price. The GS+A
Funds are exposed to monthly and/or weekly cash redemptions of units. Liquidity also includes how quickly a security can be sold at a fair
price and converted to cash. Portfolio values may be affected by those securities that are difficult to sell because they may be issued by small

companies with limited outstanding shares or they may be unknown to investors and are not traded regularly. Difficulty in selling securities
may result in a loss or a costly delay.

Valuation risk

The valuation of portfolio investments involves uncertainties and subjective determinations. The process of valuing securities for which
reliable market quotations are not available is based on inherent uncertainties and the resulting values may differ from values that would
have been determined had a ready market existed for such securities and may differ from the prices at which such securities may ultimately
be sold. Because the Firm determines in its discretion the value of portfolio assets, potential conflict of interest exists in making valuation
determinations given the potential impact of such valuations on a portfolio’s performance, particularly with respect to an account that pays
Performance Fees.

Market risk

Market risk is the risk that the fair value of securities will fluctuate as a result of changes in market prices, whether those changes are caused by
factors specific to the individual security or its issuer, or factors affecting all securities traded in a market. All securities present a risk of loss of
capital. The value of equity securities will change based on specific company developments and stock market conditions. Market value also varies
with changes in the general economic and financial conditions in countries where investments are made.

Natural Disasters, Geopolitical Events and Similar Dislocations

Upon the occurrence of a natural disaster such as flood, hurricane, or earthquake, or upon an incident of war, riot or civil unrest, the
impacted country may not efficiently and quickly recover from such event, which can have a materially adverse effect on the portfolios
and other developing economic enterprises in such country. Also, geopolitical events and the fear of prolonged global conflict can result
in increased short-term economic volatility. Consumer, corporate and financial confidence may be adversely affected by current or future
tensions around the world, fear of terrorist activity and/or military conflicts, localized or global financial crises, major disruptions in credit
markets and uncertainties relating to sovereign debts and economic stability or other sources of political, social or economic unrest. Such
erosion of confidence may lead to or extend a localized or global economic downturn. A climate of uncertainty may reduce the
availability of potential investment opportunities, result in longer holding periods for investments and increases the difficulty of
modeling market conditions, potentially reducing the accuracy of financial projections. The effects of geopolitical events, military action
or similar events on global and domestic economies and securities markets cannot be predicted. Such disruptions of the global financial
markets could affect interest rates, ratings, credit risk, inflation and other factors relating to the GS+A Funds’ investments.

Global economic conditions risk

General global economic conditions may affect the success of the portfolios. Interest rates, general levels of economic activity, fluctuations
in the market prices of securities and participation by other investors in the financial markets may affect the value of investments made by
the portfolios. Market conditions affecting, for example, liquidity and volatility, credit availability and financial conditions generally, could
change at any time. National and global market and economic conditions may deteriorate materially and for an extended period of time.
Upon the occurrence of a natural disaster, or upon an incident of war, riot or civil unrest, the impacted region may not efficiently and
quickly recover from such event. Terrorist attacks and related events can result in increased short-term economic volatility. The effects of
future terrorist acts (or threats thereof), military action or similar events on the economies and securities markets of countries cannot
be predicted. Such disruptions of the global financial markets could affect interest rates, ratings, credit risk, inflation and other factors
relating to the portfolios. These changes could have a material adverse effect on the ability of the Firm to execute the investment programs
of the portfolios.
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8. Methods of Analysis, Investment Strategies and Risk of Loss (continued)

Disease and Epidemics Risk

The impact of disease and epidemics may have a negative impact on our business, on our ability to manage the investment portfolios, and on
the investment success of the portfolios. The COVID-19 (as defined below) pandemic, renewed outbreaks of other epidemics or the
outbreak of new epidemics have or could result in health or other government authorities requiring the closure of offices or other businesses
and have or could result in general economic decline. For example, such events may adversely impact economic activity through disruption in
supply and delivery chains. Moreover, the operations of any of the foregoing persons could be negatively affected if personnel are quarantined
as the result of, or in order to avoid, exposure to a contagious illness. Similarly, travel restrictions or operational issues resulting from the rapid
spread of contagious illnesses may have a material adverse effect on business and results of operations. A resulting negative impact on
economic fundamentals and consumer confidence may negatively impact market value, increase market volatility, cause credit spreads to
widen, and reduce liquidity, all of which could have an adverse effect on any of the foregoing persons. The duration of the business disruption
and related financial impact caused by a widespread health crisis cannot be reasonably estimated.

A novel strain of coronavirus (“COVID-19”) surfaced in December 2019 and subsequently spread around the world, with resulting

business and social disruption. The speed and extent of the spread of COVID-19 and the duration and intensity of resulting business disruption
and related financial and social impact have been material and are expected

to remain material for the foreseeable future. While governmental agencies and private sector participants have sought to mitigate the adverse
effects of COVID-19, which have included such measures as heightened sanitary practices, telecommuting, quarantine,

curtailment or cessation of travel and other restrictions, and, more recently, the medical community has developed multiple vaccines and other
treatment options, the efficacy of such measures is uncertain, including in light of more recent and future variants of COVID-19.

Also, delays and other logistical issues relating to vaccination of large segments of the population continue to significantly impact the timeline
of a COVID-19 recovery. Gluskin Sheff’s operations and business results could continue to remain materially adversely affected

by the COVID-19 outbreak for the foreseeable future.

Social unrest risk

Recent events concerning discrimination, race relations and inequality have led to protests, demonstrations, marches and other forms of
political and social activism on a local, regional, national and international level. Such activism has resulted in curfews, the deployment of the
national guard and other local and national interference, and could lead to increased political and social volatility and uncertainty, which was
already heightened in wake of the COVID-19 pandemic. While the overall effect of such activism remains unknown, investors should note that
this type of volatility and uncertainty could have a material adverse effect on Gluskin Sheff’s investments.

Russia-Ukraine

There is currently an ongoing military conflict between Russia and the Ukraine which, has caused disruption to global financial systems, trade
and transport, among other things. In response, multiple other countries have put in place global sanctions and other severe restrictions or
prohibitions on the activities of individuals and businesses connected to Russia. The future impact of the Russia-Ukraine conflict and its
ultimate effect on global economic and commercial activity and conditions, and on the operations, financial condition and performance of a
Fund or any particular industry, business or investee country and the duration and severity of those effects, is impossible to predict. Developing
and further governmental actions (military or otherwise) could cause additional disruption and constrain or alter existing financial, legal and
regulatory frameworks and systems in ways that are adverse to the investment strategy which any Fund

intends to pursue, all of which could adversely affect GS+A Funds and its investments.

Business continuity plans

In the event of unforeseen catastrophic events such as natural disasters, terrorist attacks and epidemics, Gluskin Sheff will initiate its business
continuity plan to safeguard that its employees have the resources and technology necessary to continue their responsibilities

and investment and investor needs. Gluskin Sheff is not able to predict the level of disruption that such catastrophic events may have on

its operation or the ability of its plan to succeed in a time of crisis. Thus, its business continuity plan may be insufficient to continue operating
Gluskin Sheff’s business as usual in light of such unforeseen circumstances. Any insufficiency in the business continuity plan

could cause interruptions in the operations of Gluskin Sheff, the GS+A Funds and their investments, and/or each of their respective

affiliates.
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8. Methods of Analysis, Investment Strategies and Risk of Loss (continued)

Climate change laws and regulations restricting emissions of greenhouse gases.

In response to published findings that emissions of carbon dioxide, methane and other greenhouse gases (“GHGs”) present an
endangerment to public health and the environment, the Environmental Protection Agency (“EPA”) has adopted regulations under existing
provisions of the federal Clean Air Act that, among other things, establish Prevention of Significant Deterioration (“PSD”) construction and
Title V operating permit reviews for certain large stationary sources that are potential major sources of GHG emissions. Facilities required to
obtain PSD permits for their GHG emissions also will be required to meet “best available control technology” standards that will be
established by the states or, in some cases, by the EPA on a case-by-case basis. These EPA rulemakings could adversely affect an investment.
In addition, the EPA has adopted rules requiring the monitoring and reporting of GHG emissions from specified sources in the United States on
an annual basis.

In January 2021, the Biden administration issued an executive order directing all federal agencies to review and take action to address any
federal regulations, orders, guidance documents, policies and any similar agency actions promulgated during the prior administration that
may be inconsistent with the administration’s policies. In March 2022 the SEC proposed significant rulemaking intended to enhance and
standardize climate-related disclosures by public companies, including disclosure of GHG emissions. In addition, Congress has considered
legislation to restrict or regulate emissions of greenhouse gases. While it remains unclear whether Congress will be able to agree on
comprehensive climate legislation in the near future, energy legislation and other initiatives may seek to address GHG emissions issues. In the
absence of federal climate legislation, almost half of the states, either individually or through multi-state regional initiatives, have begun to
address GHG emissions, primarily through the planned development of emission inventories or regional GHG cap and trade programs.
Although it is not possible at this time to predict how legislation or new regulations that may be adopted to address GHG emissions would
impact a particular investment, and any such laws and regulations imposing reporting obligations on, or limiting emissions of GHGs from, a
company’s operations could require it to incur costs to reduce or report emissions of GHGs. Finally, it should be noted that some scientists
have concluded that increasing concentrations of GHGs in the Earth’s atmosphere may produce climate changes that have significant physical
effects, such as increased frequency and severity of storms, floods and other climatic events; if any such effects were to occur, they could
have an adverse effect on the operations of the Firm and a client’s portfolio.

Legal, Tax and Regulatory Risks

The regulatory considerations affecting the ability of a portfolio to achieve its investment objectives are complicated and subject to change and
can result in significant compliance costs and expenses. In managing the portfolios, Gluskin Sheff must comply with various legal requirements,
including requirements imposed by laws governing anti-money laundering, bribery and corruption, securities, commodities, tax and pensions
and a failure to satisfy the requirements of those laws could have material adverse consequences. In addition to the risks and complications
arising under applicable tax laws and other laws specifically addressed in the Governing Agreements and Investor and Portfolio Guide, further
legal, tax and regulatory circumstances could arise that may adversely affect the investment success of a portfolio.
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8. Methods of Analysis, Investment Strategies and Risk of Loss (continued)

Increased regulatory scrutiny of private fund advisers

In recent years, the SEC has increased its scrutiny of the private equity industry. Changes in law or regulations may adversely affect the

value of instruments held (directly or indirectly) by a GS+A Fund, may affect the ability of such GS+A Fund to pursue its investment

strategies, or may restrict or prevent Gluskin Sheff and/or the general partner from

continuing to perform services for such GS+A Fund in the manner currently contemplated. The SEC has also more recently proposed a number
of new rules and regulations that, if finalized, would prohibit private fund adviser activities that had previously been addressed through
disclosure and significantly expand the information disclosed to investors and the SEC. The effect of any future regulatory changes on
Gluskin Sheff, the general partner, any GS+A Fund, and/or any investor, could be substantial and result in material amendments to the terms of
the applicable Governing Agreements.

Securities lending risk

Some portfolios enter into securities lending transactions from time to time. In securities lending transactions, a portfolio lends its portfolio
securities for a set period of time to borrowers who post acceptable collateral. There is a risk that the other party in the securities lending
transaction may not fulfill its obligations leaving the portfolio holding collateral that could be worth less than the loaned securities if the
value of the loaned securities increases relative to the value of the cash or other collateral, resulting in a loss to the portfolio.

Short selling risk

A short sale by a portfolio involves borrowing securities from a lender which are then sold in the open market. At a future date, the securities
are repurchased by the portfolio and returned to the lender. While the securities are borrowed, the proceeds from the sale are deposited with
the lender and the fund pays interest to the lender. If the value of the securities declines between the time that the fund borrows the
securities and the time it repurchase and returns the securities to the lender, the portfolio makes a profit on the difference (less any interest
the portfolio is required to pay to the lender).

Short selling involves risk. There is no assurance that securities will decline in the value during the period of the short sale and make a

profit for a portfolio. Securities sold short may instead appreciate in value creating a loss for a portfolio. The potential size of loss is

unlimited. A portfolio may experience difficulties repurchasing the returning the borrowed securities if a liquid market for the securities

does not exist. The lender may also recall borrowed securities at any time. The lender from whom a portfolio has borrowed securities may

go bankrupt and a portfolio may lose the collateral it has deposited with the lender.

Cybersecurity risks

Information and technology systems of the Firm and any service providers to the portfolios may be vulnerable to potential damage or
interruption from computer viruses, network failures, computer and telecommunication failures, infiltration by unauthorized persons and
security breaches, usage errors by their respective professionals, power outages and catastrophic events such as fires, tornadoes, floods,
hurricanes and earthquakes. Although the Firm has implemented various measures designed to manage risks relating to these types of events, if
these systems are compromised, become inoperable for extended periods of time or cease to function properly, it may be necessary for the Firm
to make a significant investment to fix or replace them and to seek to remedy the effect of these issues. The failure of these systems and/or of
disaster recovery plans for any reason could cause significant interruptions in the operations of the Firm or

its client accounts and result in a failure to maintain the security, confidentiality or privacy of sensitive data, including personal information
relating to investors (and the beneficial owners of investors). Such a failure could harm the Firm’s reputation, subject it and its affiliates to legal
claims and/or regulatory investigation and otherwise affect their business and financial performance. Although Gluskin Sheff takes various
measures and has made, and will continue to make, significant investments to ensure the integrity of information systems and to safeguard
against such failures or security breaches, there can be no assurance that these measures and investments will provide adequate protection.
Despite security measures, information technology networks may be vulnerable to attacks by third parties or breached due to employee error,
malfeasance or other disruptions.
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8. Methods of Analysis, Investment Strategies and Risk of Loss (continued)

Risk management failures

Although Gluskin Sheff attempts to identify, monitor and manage significant risks, these efforts do not take all risks into account and there can be
no assurance that these efforts will be effective. Moreover, many risk management techniques, including those employed by Gluskin Sheff, are
based on historical market behaviour, but future market behaviour may be entirely different and, accordingly, the risk management techniques
employed on behalf of clients may be incomplete or altogether ineffective. Similarly, Gluskin Sheff may be ineffective in implementing or applying
risk management techniques. Any inadequacy or failure in risk management efforts could result in material losses to clients.

Systems and operational risk

Gluskin Sheff relies on certain financial, accounting, data processing and other operational systems and services that are employed by Gluskin
Sheff and by third party service providers, including prime brokers, third-party administrators, market counterparties and others. Many of
these systems and services require manual input and are susceptible to error. These programs or systems may be subject to certain defects,
failures or interruptions. For example, Gluskin Sheff and its clients could be exposed to errors made in the confirmation or settlement of
transactions, from transactions not being properly booked, evaluated or accounted for or related to other similar disruptions in the clients’
operations. In addition, despite certain measures established by Gluskin Sheff and third-party service providers to safeguard information in
these systems, Gluskin Sheff, clients and their third-party service providers are subject to risks associated with a breach in cybersecurity which
may result in damage and disruption to hardware and software systems, loss or corruption of data and/or misappropriation of confidential
information. Any such errors and/or disruptions may lead to financial losses, the disruption of the client trading activities, liability under
applicable law, regulatory intervention or reputational damage.

Material non-public information

From time to time, the GS+A Funds or their affiliates or certain personnel of Gluskin Sheff may acquire confidential or material non-

public information concerning an entity in which a GS+A Fund has invested, or proposes to invest, or be restricted from initiating

transactions in certain securities. The GS+A Funds will not be free to act upon any such

information. Due to these restrictions, the GS+A Funds may not be able to initiate a transaction that it otherwise might have initiated and may not
be able to sell an investment that it otherwise might have sold.

Dependence on Gluskin Sheff risk

The investment success of the portfolios depends in substantial part upon the skill and expertise of the Firm’s investment professionals and the
other individuals employed to assist them as investors generally have no right or power to take part in the management of the portfolios. There
can be no assurance that these individuals will continue to be employed or engaged by Gluskin Sheff and changes in circumstances relating to
Gluskin Sheff may have an adverse effect on the profitability of the portfolios.

Further information about the risk factors associated with investment in accounts managed by Gluskin Sheff is available in our Investor and
Portfolio Guide, or by contacting your representative.

9. Disciplinary Information

There are no legal or disciplinary events that are material to a client’s or prospective client’s evaluation of Gluskin Sheff’s advisory business
or the integrity of our management.

10. Other Financial Industry Activities and Affiliations

Gluskin Sheff receives Base Management Fees and Performance Fees in connection with serving as investment adviser to the GS+A Funds and the
separately managed accounts. In addition, Gluskin Sheff carries out general management and administrative functions, and acts as trustee,
transfer agent and principal distributor, of the GS+A Funds. Subsidiaries of Gluskin Sheff act as general partners of the GS+A Funds organized as
limited partners. Additionally, Gluskin Sheff carries out administrative functions for certain of the Onex Credit (as defined below) and Onex Falcon
(as defined below) funds.

Onex Corporation and RBC have entered into a memorandum of understanding, as further described in Item 4. In connection with this
arrangement, Onex Corporation and RBC are also working together to facilitate a transfer of managerial responsibility of certain Gluskin Sheff
client accounts and funds from Gluskin Sheff to RBC. Onex Corporation, and indirectly Gluskin Sheff, will face a conflict of interest in seeking to
maximize the benefit of any agreement with RBC to Onex Corporation and Gluskin Sheff.

As noted in Item 4, Gluskin Sheff is owned by Onex Corporation. Onex Corporation also owns or is affiliated with a variety of other financial
services firms, including Onex Credit Partners, LLC, Onex Partners Manager LP, ONCAP Management Partners L.P., Onex Credit Partners, LLC and
Onex Credit Management LLC, jointly conducting business as Onex Credit (“Onex Credit”), and Onex Falcon Investment Advisors, LLC f/k/a Falcon
Investment Advisors, LLC (“Onex Falcon” and together with Onex Credit, the “Affiliated Advisers”), which are each registered with the SEC as
investment advisers.
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10. Other Financial Industry Activities and Affiliations (continued)

Onex Corporation may in the future seek to expand its activities in real estate and credit, and may also seek to engage in additional investment or
asset management businesses that are complementary to its existing platforms.

Onex Corporation and each of the Affiliated Advisers has their own dedicated investment teams and typically pursue investment
opportunities that are different in nature from those sought by Gluskin Sheff for the GS+A Funds and the separately managed accounts.
Gluskin Sheff works together with Onex Corporation or one of the Affiliated Advisers with respect to joint investing or to leverage industry
expertise or relationships, prior investment experience or other factors in respect of an investment opportunity. Additionally, clients of
Affiliated Advisers and investors in investment products advised by Affiliated Advisers are referred to Gluskin Sheff, and Gluskin Sheff
advises investors to invest in investment products advised by Affiliated Advisers for which Gluskin Sheff participates in the Affiliated
Adviser’s management fee. Further, Gluskin Sheff has established a feeder fund for Gluskin Sheff clients to a private fund managed by Onex
Credit. Gluskin Sheff has also established a feeder fund for Gluskin Sheff clients to a business development company managed by Onex
Falcon. Through both arrangements, Gluskin Sheff shares with Onex Credit and Onex Falcon in the fees paid by investors in such private
fund and such business development company.

11. Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

Gluskin Sheff has adopted a Code of Conduct and Ethics (the “Code”) pursuant to Rule 204A-1 under the Advisers Act to mandate compliance
with applicable securities laws, and to establish monitoring and other procedures. A copy of the Code can be obtained by clients upon
written request. Gluskin Sheff’s Code is also described in the Firm’s Investor and Portfolio Guide. The Code sets forth standards of ethical and
business conduct expected of Gluskin Sheff personnel that are designed to comply with the laws applicable to the Firm and its activities.
Among other things, the Code requires the Firm’s personnel: (i) to place the interests of clients above any personal interests; (ii) to seek to
identify conflicts of interest and observe established resolution procedures; (iii) to avoid misleading or inaccurate statements; (iv) to conduct
and report all personal securities transactions in the manner set forth in the Code; (v) to report to Gluskin Sheff compliance personnel any
violations of the Code or of the Firm’s compliance policies more generally; and (vi) to comply with the provisions of applicable securities laws.

Gluskin Sheff has also adopted the Onex Corporation Whistleblower Policy, which establishes guidance for the receipt of information from
Gluskin Sheff personnel regarding questionable practices relating to, among other things, accounting, auditing, internal controls and trading,
and provides protection of Gluskin Sheff personnel from retaliation for such disclosure. These measures reflect the Firm’s commitment to,
among other things, fair dealings with clients, disclosing conflicts of interest, maintaining independence and objectivity and placing clients’
interests before its own.

Gluskin Sheff or its personnel, from time to time, come into possession of material nonpublic or other confidential information about public
companies which, if disclosed, might affect an investor’s decision to buy, sell or hold a security. Under applicable law, Gluskin Sheff and its
personnel are prohibited from improperly disclosing or using such information for their personal benefit or for the benefit of any person,
regardless of whether such person is a client of Gluskin Sheff. Accordingly, should Gluskin Sheff or its principals or employees come into
possession of material nonpublic or other confidential information with respect to any public company, Gluskin Sheff is prohibited from
communicating such information to clients, and Gluskin Sheff has no responsibility or liability for failing to disclose such information to clients
as a result of following their policies and procedures designed to comply with applicable law. Due to these restrictions,

Gluskin Sheff may not be able to initiate a transaction that it otherwise might have initiated and/or may not be able to sell an investment
that it otherwise might have sold.

Potential Conflicts of Interest

Under the discretionary authority granted the Firm, we acquire for clients’ accounts units of one or more GS+A Funds or vehicles managed by
Onex Corporation or an Affiliated Adviser. It is important that clients are aware of the conflicts or potential conflicts of interest between your
interests and those of Gluskin Sheff, and how, by policy, Gluskin Sheff manages these conflicts and potential conflict.
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11. Code of Ethics, Participation or Interest in Client Transactions and Personal Trading (continued)

Gluskin Sheff has an incentive to place client funds in investments managed by Gluskin Sheff or an affiliate, including the Affiliated
Advisers, based on the level of management fees or performance fees we, or an affiliate, could earn when compared to other
investments. For example, Gluskin Sheff has established a feeder fund to a private fund advised by Onex Credit and shares in the fees
related to such fund. We will consider the suitability of any investment that we recommend or in which an account is invested without
regard to the receipt of fees or other benefits by Gluskin Sheff, or any Gluskin Sheff or any Affiliated Adviser’s personnel in connection the
investments, or companies in which we invest client capital or through which we execute transactions. Generally, client portfolios will not
be invested in any company with which Gluskin Sheff, an Affiliated Adviser, or any Gluskin Sheff or Affiliated Adviser personnel are not
deemed to be at arm’s length, except the Affiliated Advisers referenced in Item 10 above. In certain instances, conflicts of interest arise as
a result of positions held by directors, officers or key investment personnel of Gluskin Sheff as directors or officers of issuers in which
accounts or funds managed by Gluskin Sheff invest. Gluskin Sheff includes on the list of related or connected issuers on its website the
issuers for which a director, officer or other key person of Gluskin Sheff act as a director and/or officer. In order to mitigate potential
conflicts of interest, Gluskin Sheff employees and personnel must act in accordance with the Code as well as Gluskin Sheff’s compliance
policies and procedures, and Gluskin Sheff will follow the applicable provincial security laws for disclosures of such potential conflicts.

Gluskin Sheff and Gluskin Sheff personnel are generally restricted from personally acquiring any security that is held in client portfolios, other
than units of a GS+A Fund, as further described below. Gluskin Sheff votes proxies on behalf of clients on the basis of its assessment of what
course of action is in the best interests of clients, as further described in Item 17 below.

Cross trades between two client accounts, between a client account and a GS+A Fund, or between two GS+A Funds present a conflict of
interest where each account involved has diverging interests. Cross trade prices are based on the requirements outlined by an exemption
obtained by Gluskin Sheff from the OSC. Cross trades require pre-approval from the CCO, and trades involving a GS+A Fund are overseen by
an independent review committee.

Personal Trading Policy

To ensure that no conflict exists between the investment interests of clients and the personal investment interests of Gluskin Sheff
personnel, employees are generally restricted from personally purchasing any security that is held or contemplated to be held in client
portfolios or by the GS+A Funds. Further, Gluskin Sheff personnel must obtain advance approval from the compliance department for any
personal securities trades, and pursuant to the Code must declare their security holdings regularly and have such declarations reconciled
with reported trading activity. Finally, Firm employees are encouraged to participate in the firm’s own investment vehicles to align the
interests of Gluskin Sheff personnel with the interests of our clients.

Neither Gluskin Sheff nor any of our employees is permitted to purchase or sell securities from/to client accounts. No portfolio under
management may be used to make a loan to Gluskin Sheff or to any Gluskin Sheff personnel.

Failure to comply with personal trading policies is cause for disciplinary action, up to and including immediate dismissal.

12. Brokerage Practices
Trade Execution

Gluskin Sheff is committed to ensuring that the best price and best execution on purchases and sales of securities are obtained for its clients.
For each security traded, investment staff consider which broker is best suited to achieve the best possible price for clients with the least
market impact including all costs associated with the execution of securities in the portfolio of a Gluskin Sheff fund or a client portfolio. Such
additional costs include, without limitation, borrowing costs, trade execution costs and custodial fees.

Use of Client Brokerage Commissions

Neither Gluskin Sheff nor Gluskin Sheff personnel will receive any personal benefits from companies in which we invest client capital or
through which we execute transactions.

A portion of client brokerage commissions is directed to certain dealers in return for the provision of research goods and services under written
agreements, often referred to as “soft dollar benefits”. These goods and services will include investment research, reports and information feeds
that we believe assist us in the security selection process for client portfolios. This practice creates a conflict of interest as Gluskin Sheff
representatives may select brokers on the basis of what research they can receive rather than best execution.
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12. Brokerage Practices (continued)

In deciding to direct client brokerage commissions to a particular dealer in this manner, Gluskin Sheff required that a number of factors be
considered, including whether the dealer can meet our best execution standard. This standard looks at obtaining the best possible price for
the trade with the least market impact by considering the dealer’s abilities for the particular trade, including whether the dealer has access to
liquidity, the speed and accuracy of transaction execution and the price/commissions charged.

We use soft dollar benefits to service our clients’ accounts. During the last fiscal year, Gluskin Sheff has received, in exchange for client
brokerage commissions, research goods and services consisting mainly of investment research reports, data feeds and other similar
services. Upon request, clients can obtain the name of any dealer or third party that has provided research goods or services to us during
the past year in exchange for such commissions.

Fair Allocation of Investment Opportunities

Gluskin Sheff, in exercising its authority as a Portfolio Manager for the GS+A Funds and various managed accounts (sometimes
collectively referred to as “accounts”), has a conflict of interest in determining both (i) to which managed accounts and GS+A Funds an
investment opportunity may be allocated and (ii) the price at which such allocations are recorded once the trade is executed. The
number of securities and the price of such securities can impact the performance of one account relative to another. We have adopted
certain policies that must be followed in allocating trades. It is Gluskin Sheff’s policy to allocate all trades in securities to our clients on an
impartial, fair and equitable basis. No favouritism or discrimination will occur.

Gluskin Sheff will exercise diligence and thoroughness when taking an investment action on behalf of a managed account or a GS+A Fund,
and will have a reasonable and adequate basis for such action, supported by appropriate research and investigations. Before initiating an
investment transaction for a client, we will consider its appropriateness and suitability, and will manage each account within the guidelines
established between Gluskin Sheff and each client. We will also ensure that each client account is supervised separately and distinctly from
other clients’ accounts.

Whenever Gluskin Sheff proposes to make an investment, we will consider if the investment opportunity is appropriate for more than one
managed account or GS+A Fund based on their respective investment objectives. If we determine that the purchase or sale of a particular
security is appropriate for more than one client account or GS+A Fund, we will then apply our policies and procedures to determine how such
investment opportunity should be appropriately allocated. Factors that are considered in the allocation of investment opportunities include
the applicable GS+A Fund’s or managed account’s available cash, portfolio concentrations, size, life cycle stage, and other factors.

Grouped trades (block orders) are allocated using an average cost method. When the quantity of a security to be traded is too large to be
completed at the same price, all accounts participating will receive the same averaged executed price and commission per share.

There are occasions when the quantity of a security available at the same price is insufficient to satisfy the requirements of every account (for
example, partial fills, primary issuance or initial public offerings). To ensure fairness, each account

involved will be allocated a pro-rata portion of the executed order based on their order size/target weighting. Similarly, new issues of a security
may be insufficient to satisfy the total requirements of all client accounts and pro-rata apportionment may be unreasonable or inappropriate
relative to the account’s asset size. In these instances Gluskin Sheff will determine at its discretion a reasonable method of allocating trades, on
a case-by-case basis.

At any time, one or more of the GS+A Funds are closed to new investments or have a limited capacity to accept new investments. Where the
size of orders for subscriptions in any such fund exceeds available capacity, Gluskin Sheff uses one or more of the following criteria to control
the size of the order book. The specific limits used will be adjusted at Gluskin Sheff’s discretion based on capacity constraints and our
assessment as to whether a general pro-rata allocation could result in an allocation to certain accounts that would not be meaningful.

The criteria are as follows:

¢ Size of your portfolio at Gluskin Sheff

e Size of your order

¢ Size of your order as a percentage of your portfolio
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12. Brokerage Practices (continued)

Any subscription requests meeting the criteria on a given valuation day will be processed on a pro-rata basis into each limited capacity fund. As
such, a subscription request for a GS+A fund with limited capacity might not be filled in full or in part on any given valuation date.

Whatever method is chosen, it should be followed in the future where similar conditions exist. Where it is impossible to achieve uniform
treatment, Gluskin Sheff will ensure that all GS+A Funds and managed accounts and every client, large or small, over time, receives equitable
treatment in the filing of orders.

13. Review of Accounts

All portfolios are continuously monitored and investment restrictions/constraints are maintained in systems that monitor trading activity.
Periodic review meetings are held with clients by our senior Client Wealth Management personnel to review progress and to determine
whether any material changes to the plan objective are appropriate.

On a quarterly basis, a written statement will be issued to each client with the account status, including the date of each transaction, the type
of transaction, name of the security, number of units/shares of the security, price per security, total value of the transaction, name and
quantity of each security, market value of each security, total market value of security position, cash balance and total market value of all cash
and securities held. Monthly statements are available upon request.

14. Client Referrals and Other Compensation

No referral or other third party compensation arrangements are in place with respect to U.S. clients at this time.

15. Custody

Gluskin Sheff is deemed to have custody of the separately managed accounts because it has the authority to withdraw funds from the
accounts.

Client funds and securities over which Gluskin Sheff is deemed to have custody are subject to surprise examinations by an independent public
accountant in accordance with Rule 206(4)-2 under the Advisers Act.

16. Investment Discretion

As a discretionary investment manager, pursuant to client acceptance of the Governing Agreements and agreement to the terms of and
power of attorney granted to us in the Investor and Portfolio Guide, Gluskin Sheff is given the authority to purchase and sell any and all

securities that Gluskin Sheff deems appropriate for the operation of the client account, subject to any restrictions of which the client has
advised or may in the future advise Gluskin Sheff in writing and that are accepted by Gluskin Sheff. Such transactions have included and

may in the future include the purchase and sale of units

of existing or future funds managed by Gluskin Sheff or the Affiliated Advisers or option/derivatives securities, or the short sale of securities.
This can also include purchasing or selling securities in a client account from or to another account
or fund managed by Gluskin Sheff.

17. Voting Client Securities

Gluskin Sheff maintains written proxy voting policies and procedures as required by Rule 206(4)-6 under the Advisers Act. Gluskin Sheff votes
client securities in its sole discretion given the investment objectives of the investment portfolio in respect of any securities forming part of
the investment portfolio unless Gluskin Sheff receives written voting instructions or a written revocation of this authority from a client before
any meetings at which voting rights may be exercised. A client may contact us to receive information about how the securities in the
portfolios were voted and about the Firm’s proxy voting policies and procedures.

18. Financial Information

There are no financial issues which are reasonably likely to impair Gluskin Sheff’s ability to meet its contractual obligations to clients and the
Firm has not been the subject of any bankruptcy petitions at any time, including in the past ten years.
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