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FUND STATISTICS
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April 15, 2016
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MICHAEL QUINN
Chief Investment Officer & Principal
24 Years Experience

DAVID MATHESON, CFA
Portfolio Manager & Principal
17 Years Experience

ILIAS LAGOPOULOS, CFA
Portfolio Manager
9 Years Experience

FIRM OVERVIEW

October-31-2019

RPIA is a global fixed income asset management firm specializing in corporate bonds and active
interest rate management. Founded in 2009 by a group of senior executives from RBC, the firm has
grown to over $5 billion in assets under management and 64 employees. The cornerstone of RPIA’s
investment philosophy is the view that credit is an inefficient asset class and we seek to add value
through credit research, active trading and interest rate management. Our investment process is
designed to generate best in class risk-adjusted returns regardless of overall market direction. RPIA
partners and employees are significant investors in our funds to ensure alignment with our clients.

STRATEGY OVERVIEW

° Focus on capital preservation. This fund was created for investors seeking a credit solution
with the potential to produce better total returns than government securities alone while

prioritizing capital preservation.

° Global diversification. The fund invests in the corporate debt of developed nations providing
broad portfolio diversification and a lower correlation to Canadian assets.

L Added value from active management. RPIA employs rigorous bottom up research and
relative value monitoring to extract value from inefficiencies in the global bond market aiming

to produce superior returns with less risk.

PERFORMANCE (Net of Fees)
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Growth of $10,000 Since Fund Inception

2018 2019

— RP Strategic Income Plus Fund Class A ("STIP")

1 Month 3 Months 6 Months YTD

ClassA  0.57% 1.25% 3.62% 8.28%

CALENDAR YEAR RETURNS (Net of Fees]

2016 2017
5.35% 4.42%

TOP 5 LONG ISSUER HOLDINGS

Deutsche Bank AG
Citigroup Inc
AT&T Inc

Bayer AG

Suncor Energy Inc

Since

1 Year 2 Years 3 Years )
Inception

7.69% 2.83% 3.37% 4.39%

2018
-2.24%

4.03%
3.46%
3.34%
3.16%
2.99%
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GEOGRAPHIC ALLOCATION CREDIT SECTOR BREAKDOWN CREDIT QUALITY
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COMMENTARY - OCTOBER 2019

*Geopolitical tensions eased in October as U.S. and Chinese authorities moved closer to a partial deal on trade, while the European Union ("EU”) agreed to postpone Brexit until next year.

*The Federal Reserve (“Fed”) cut rates for the third consecutive time by 25 basis points as they try to stay ahead of a possible slowing economy. However, Powell signaled that further rate cuts
are not a given.

*U.S. Investment Grade new issuance declined with October being the first negative net supply month since December 2018. However, inflows to U.S. Bond funds and ETFs remained stable
causing spreads to tighten.

*The fund delivered positive return for the month attributed largely by security selection within the U.S. and European corporate bond markets.

*Top contributors to performance during the month came from longer-term, high conviction holdings within the Financials, Health Care and Consumers sectors. Detractors during the month
came from broad Investment Grade credit hedges which we continue maintain to help reduce volatility.

*Given macroeconomic and political unknowns will likely persist in Q4, the strategy remains defensively positioned. Duration and Credit Duration ended at 4.00 years and 6.68 years respectively.

IMPORTANT INFORMATION

Performance presented is for Class A of the Fund. Returns of Fund classes may differ due to differences in fees and expenses. Refer to the Fund Facts document for each class for more
information. Effective June 21, 2019, the Management Fee of Class F and A of the fund was reduced which in turn affected the fund’s performance.

The information presented herein is for informational purposes only. It does not provide financial, legal, accounting, tax, investment or other advice, and should not be acted or relied upon in that
regard without seeking the appropriate professional advice. The information is drawn from sources believed to be reliable, but the accuracy or completeness of the information is not guaranteed,
nor in providing it does RP Investment Advisors LP ["RPIA”) assume any responsibility or liability whatsoever. The information provided may be subject to change and RPIA does not undertake
any obligation to communicate revisions or updates to the information presented. Unless otherwise stated, the source for all data cited is RPIA. This document does not form the basis of any
offer or solicitation for the purchase or sale of securities. Products and services of RPIA are only available in jurisdictions where they may be lawfully offered and to investors who qualify under
applicable securities regulation. Forward looking statements are based on current RPIA views and assumptions. Economic and market conditions can change which may materially impact actual
future events and as a result RPIA’s view and course of action.

Always consult with your registered investment dealer before investing in mutual funds. Commissions, trailing commissions, management fees and expenses all may be associated with mutual
fund investments. Please read the prospectus before investing. Indicated rates of return include changes in unit value and reinvestment of all dividends or distributions and do not take into
account sales, redemption, distribution or optional charges or income taxes payable by any securityholder that would have reduced returns. Returns for time periods of more than one year are
historical annual compounded total returns while returns for time periods of one year or less are cumulative figures and are not annualized. Mutual funds are not guaranteed, their values
change frequently and past performance may not be repeated. The compound growth chart is used only to illustrate the effects of a compound growth rate and is not intended to reflect future
values or returns of the Fund. The payment of distributions is not guaranteed, may fluctuate and does not infer performance, rate of return, or internal yield of the Fund.

“Modified Duration” measures the approximate percentage change in value in response to a 1% change in interest rates. "Yield to Maturity" of the fund represents the aggregate yield of all
portfolio securities, less the directly observable yield on applicable derivative instruments held in the portfolio, or in the case of futures, the relevant yield on the “cheapest to deliver” plus the
“implied repo rate”. “Volatility” is represented by the annualized standard deviation of returns since fund inception. “Sharpe Ratio” is a widely used measure that is meant to illustrate the return
realized by an investment relative its volatility (risk). “Sharpe Ratio” is calculated using the CAD risk free rate represented by SCM CDN Money Market Indices 91-day T- Bill (Source: FTSE
Russell). “Top 5 Long Issuer Holdings” excludes Cash & Cash Equivalents, Federal Government Bonds and Banker’s Acceptances. “Geographic Allocation” is calculated using “Country of Risk”
as defined by Bloomberg LP.
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