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Investment Objectives

Standard Deviation Correlation

The fundamental investment objective of the Vertex Value Fund is to provide long term capital growth by investing primarily in the
equity securities of Canadian and United States companies.

Investment Strategy

Our investment process involves seeking out primarily equity securities of companies that we determine to be priced at attractive
levels relative to the market, their competitors and their growth rates. Companies with annuity like cash flows, strong balance
sheets and high dividend yields will be given the greatest weighting.

Performance (Net of Fees)

Cumulative Return Comparison Growth of $1,000 Since Inception
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e Value Fund Benchmark
Historical Monthly Performance
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2012 4.62% 3.49% 3.54% -3.56% 8.11%
2011 3.43% -1.80% 4.79% -2.13% -3.34% -3.78% -6.44% -6.36% -4.83% 4.80% 0.83% 0.80%| -13.97%
2010 2.57% 4.75% 3.78% 4.27% -7.06% -6.03% 1.55% -1.93% 4.73% 2.57% -1.42% 8.22%| 15.87%
2009 0.81% -1.98% 4.96% 0.92% 4.67%

Benchmark: 50% S&P 500 Total Return Index, 50% S&P/TSX Composite Total Return Index

As at April 30, 2012

Firm Assets
Fund Assets
Type of Fund
RSP Eligible
Pricing Schedule
Offer Document
Lock up
Redemption Fee
High water mark
Performance Fee
Management Fee
Fund Codes
Administration
Trustee
Prime Broker
Auditor
NAVPU - Class B

NAVPU - Class F

Minimum Investment

$1.32 Billion

$19 Million

North American Value
Yes
Daily
Simplified Prospectus

No

2% fee within 90 days
of purchase

Yes

20% of the amount
exceeding the Benchmark

B:2% F: 1%

VRT 600(B), VRT 601(F)
VRT 602 (Low Load)

RBC Dexia

RBC Dexia

RBC Dexia
PriceWaterhouseCoopers

$11.0426

$11.0693

$5,000 (initial)
$2,000 (subsequent)
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Asset Management Inc.

Portfolio Manager

Matthew Wood Geographic Allocation Strategy Allocations

Cash Technology
Mr. Wood is a founder and a director of Vertex One. He has overall responsibility for the 08%)  47%)
investment and trading decisions affecting the Vertex Managed Value Portfolio, Vertex Value
Fund and Vertex Enhanced Income Fund. Mr. Wood has over 22 years of experience in dealing
with equities, fixed income and derivatives. He began his career as an analyst, and
subsequently became a financial advisor with Royal Trust. He was a portfolio manager with BT BHEEO
HSBC Asset Management before forming Vertex One. Mr. Wood holds the professional Not Hedged
designation of Chartered Financial Analyst (CFA) and is a member of the Institute of Chartered
Financial Analysts.

Finance
(19.3%)

Forestry
(25.3%)

Insurance

Old Economy (29.5%)

(7.4%)

Portfolio Manager
Tlm LOgie United States - Canada

(57.5%) (42.5%)

BioPharma
(13.0%)

Mr. Logie began his career in the Property and Casualty actuarial field before completing an
MBA and moving into derivative trading at TD Securities in Toronto. While at TD, Mr. Logie

Comparison to Benchmark

worked with Bond Options and Interest Rate Derivatives before becoming TD's Energy Deriva- Total Cumulative Return on $100,000
tive trader. Mr. Logie holds the professional designation of CFA, is a member of the Institute of Fund  Benchmark  $130,000 -
Chartered Financial Analysts and the Vancouver Society of Financial Analysts. Beta 1.05 125000 | $125.940
Correlation 0.76 )
120,000 -

Latest Quarterly Commentary E—— o oes

L $115,000 -
Housing is slowly recovering...well, to be fair...housing has seemed to have halted its downward Standard Deviation =~ 14.38%  10.46% 1 512,530
trajectory. This is an important event after six years of decline. Plus, those 1,000 new Facebook  [areest monthly gain ~ 8.22%  4.92% $110,000 -
millionaires will want some new digs too, which might just be the catalyst to get housing moving ) )
again! Construction is a huge driver of economic activity and should not be underestimated in 2rgestmonthlyloss  -7.06%  -4.33% $105.000
its power to drive GDP growth. As noted in past reports, we are positioned to take advantage % positive months 61.29%  61.29% $100.000 -

of any upswing in US housing through our holdings in US regional banks and Canadian forest Value Fund Benchmark
products companies. We are not, however, as constructive on Canadian housing as it seems to

be largely out of control due to the willingness of CMHC to take on almost $600 billion of risky Corporate Profile

mortgages underwritten by Canadian banks. Now, if you're worried about a Canadian housing Vertex One Asset Management Inc. was established in 1997 by three investment
recession’s effect on forestry companies, forget about it, a 10% change in US housing starts professionals. Today it manages one of the largest hedge funds in Canada. The firm’s sole
covers the entire Canadian market. We now have all the signs of the US housing market pysiness is managing investment portfolios for individuals including personal holding
pre-2007: Canadians are carrying the same amount of debt, housing prices have risen to unsus- companies, RRSPs, RRIFs, and family trusts.

tainable levels compared to income & carrying costs, and mortgage fraud in on the rise...what

could go wrong? Vertex One Head Office

Suite 1920,1177 West Hastings St, Vancouver, BC, Canada V6E 2K3

Example Holdings Phone: 604-681-5787 Toll Free: 866-681-5787 Fax: 604-681-5146
Company Name Region Industry  Weight Email: invest@vertexone.com Website: www.vertexone.com
Fairfax Financial Holdings Canada Insurance 9.53%

International Forest Products Canada Forestry 6.03% Dealer Services

Mattel Inc. United States  Consumer Goods 6.37% RBC Dexia Investor Services

Pfizer Inc. United States BioPharma 3.41% Phone: 416-955-6003 Toll Free: 866-541-6484

XL Group Inc. United States Financial 2.49%



