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Accelerate Canadian Long Short Equity Fund

Annual Management Report of Fund Performance
For the period ended December 31, 2025

Investment Objective and Strategies

The investment objective of the Accelerate Canadian Long Short Equity Fund (the “Fund”, “ATSX”) is to achieve long-term
capital appreciation and a superior risk-adjusted return relative to the broader Canadian equity market. ATSX seeks to
outperform the Canadian equity market over the long term by investing primarily in Canadian and foreign issuers listed on
an exchange or marketplace in Canada that represent the broad Canadian listed equity market, and using a long-short
overlay portfolio to seek to add positive absolute return. ATSX may use derivatives to gain exposure to its long portfolio.
The aggregate market value of the securities sold short and the aggregate notional amount of derivatives used for non-
hedging purposes will not exceed the limits permitted under applicable securities legislation.

In order to achieve its investment objective, ATSX invests directly or indirectly primarily in the equity securities of
Canadian and foreign issuers listed on an exchange or marketplace in Canada that represent the broad Canadian listed
equities market. In addition, ATSX invests in a long-short equity overlay portfolio by investing in up to a 50% short portfolio
overlay and using the cash generated from these short positions to purchase an additional approximately 50% long
portfolio overlay. While the short positions create leverage by increasing the long portfolio exposure, these positions help
to hedge the increased market risk associated with the leveraged portion of its portfolio. The aggregate market value of
the securities sold short will not exceed 50% of ATSX's NAV.

Security selection of the long and short portfolio overlay is driven by an integrated multi-factor approach, consistent with
empirical data and financial theory, based on factors that include value, quality, price momentum, operational momentum
and trend. The Portfolio Manager applies its proprietary multifactor model to the Canadian listed equity market and selects
the long portfolio from the top 10%, and the short portfolio from the bottom 10%, of the equities generated by this model.

The Portfolio Manager may use derivatives and/or invest in underlying funds to execute all or a portion of ATSX's initial
long portfolio strategy. The derivatives most likely to be used are futures contracts. The use of derivatives for non-hedging
purposes creates leverage in ATSX's portfolio. It is currently expected that, subject to market movement, the aggregate
notional amount of all derivatives used by ATSX for non-hedging purposes will not exceed approximately 100% of ATSX’s
NAV.

Risk
The risks associated with an investment in the Funds are described in the prospectus. During the period that began

January 1, 2025 and ended December 31, 2025, there have been no changes to the Fund that materially affected the risk
level of the Fund.

Results of Operations

The Fund was launched on May 3, 2019, and the net asset value of the Fund was $3.8 million as at December 31, 2025.



Leverage

The aggregate market exposure of all instruments held directly or indirectly by ATSX, calculated daily on a mark-to-market
basis, can exceed the net asset value of ATSX, and can exceed the amount of cash and securities held as margin on
deposit to support the derivatives trading activities of the Fund. Under normal market conditions, the amount of leverage
used, directly or indirectly, by the Fund, expressed as a ratio of total underlying notional value of the securities and/or
financial derivative positions of ATSX divided by the net assets of ATSX, will be rebalanced approximately monthly to
target 2:1.

The table below states the minimum and maximum leverage levels for the Fund for the period ended December 31, 2025;
the Fund'’s leverage at the end of the reporting period; and, approximately what that leverage represents as a percentage
of the Fund’s net assets.

Leverage at end Approximate
Minimum Maximum of Reporting Percentage of Net
Reporting Period Leverage Leverage Period Assets
December 31, 2025 1.87 2.06 1.96 196%

Market Risk

In February 2025, the United States announced three executive orders directing the United States to impose new tariffs on
imports originating from Canada, Mexico, and China. In response, the Canadian and Mexican governments announced
retaliatory tariffs and trade protectionist measures. The situation remains uncertain as tariffs have not yet been
implemented, and further negotiations could occur. The General Partner/Manager will continue to monitor and assess the
potential impacts on its business and operations. Material market disruptions, such as tariffs, retaliatory tariffs, or other
trade protectionist measures, can adversely impact local and global markets and normal market operations. Such
disruptions could have an adverse impact on the value of the Funds' investments and performance.

Subsequent to year end, changes in U.S. policy and administration led to announced changes in trade

arrangements among the U.S., Canada, and Mexico. The potential for changes in existing trade agreements, the
imposition of new tariffs, and retaliatory tariffs or greater restrictions on trade in general may lead to more

significant economic and market uncertainty. Should material market changes materialize, these may impact the fund
performance and underlying investments.

Related Party Transactions

Accelerate Financial Technologies Inc. (“Accelerate”, the “Manager”) is the trustee, manager, and portfolio advisor of the
Fund. The Manager is responsible for the daily administration of the fund and for services rendered will not accept a
management fee, however, will receive a performance fee. Performance fees are paid quarterly to the Manager.

Accelerate has decided to cover the costs relating to the inception of the fund and other ongoing expenses (for a
temporary period). The Fund will incur performance fees, expenses related brokerage expenses and commissions,
income taxes, withholding taxes, any applicable harmonized sales tax (‘HST”), goods and services tax (“GST") or other
sales taxes.



Performance Fee

As previously stated, the Fund does not incur a management fee for the service provided by the Manager. ATSX pays a
performance incentive fee, plus applicable taxes, to the Manager equal to 50% of the amount by which the NAV per Unit
of ATSX determined as of the last Valuation Date at the end of a calendar quarter (before giving effect to any distribution
made by ATSX since the High Water Mark was determined, and adjusted to exclude the accrual of the performance
incentive fee during the calendar quarter) exceeds the product of the High Water Mark multiplied by an amount equal to
one plus the Hurdle Rate, which amount is further multiplied by the number of Units of ATSX outstanding at the end of that
calendar quarter. The High Water Mark is reduced by the amount of any distribution paid in respect of Units of ATSX
during the calendar quarter. If the Hurdle Rate is negative, then the High Water Mark is reduced in accordance with the
above formula. If no performance incentive fee is paid for 12 consecutive calendar quarters, the High Water Mark is reset
to the NAV per Unit determined as of the last Valuation Date of that 12th calendar quarter.

Each performance incentive fee is calculated and accrued daily and paid quarterly. If any Units of an Accelerate Fund are

redeemed prior to the end of a calendar quarter, a performance incentive fee is payable on the redemption date in respect
of each Unit that is redeemed, as if the redemption date were the end of the calendar quarter, as described above.

Past Performance

The following chart represents the performance of the fund versus its benchmark, one year period from December 2024 to
December 2025 and since inception. The Fund's units were available since May 10, 2019.
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Financial Highlights

The following tables show selected key financial information about the Fund and are intended to help readers understand
the Fund'’s financial performance for the period indicated.

Accelerate Canadian Long Short Equity Fund

Financial Highlights
For the years ended 12-31-2025 2024-12-31"
Net assets attributable to holders of redeemable units per unit, beginning of the year2 27.05 22.60
Increase (decrease) in net assets attributable to holders of redeemable units:
Investment income 1.10 1.00
Total expenses (3.14) (0.83)
Realized gains (losses) for the year 7.81 3.19
Unrealized gains (losses) for the year 5.19 1.34
Total increase (decrease) in net assets attributable to holders of redeemable units® 10.96 4.70

Distribution to holders of redeemable units per unit:

Net investment income (excluding dividends) - 1.15
Dividends - -
Capital gains - 1.21
Return of capital - -
Total distribution to holders of redeemable units - 2.36
Net assets attributable to holders of redeemable units, end of year2 38.02 27.05

Ratios & Supplemental Data

Net assets attributable to holders of redeemable units, end of year ($) (000's) 3,802 2,705
Number of outstanding redeemable units (000's) 100 100
Net Assets attributable to holders of redeemable units per unit ($) 38.02 27.05
Management expense ratio* (%) 8.32 1.36
Management expense ratio before absorption 10.23 3.63
Portfolio turnover rate’ (%) 310.44 353.28
Trading expense ratio® (%) 1.83 2.02

1. The information shown in this column is for the year ended December 31.

2. The financial highlights are derived from the financial statements prepared in accordance with IFRS. IFRS allows net assets to be calculated based on
the last traded market price for financial assets and financial liabilities where the last traded price falls within the day’s bid-ask spread.

3. Net assets and distributions are based on the actual number of units outstanding at the relevant time. The total increase (decrease) in net assets
attributable to holders of redeemable units is based on the weighted average number of units outstanding over the financial year.

4. Management expense ratio (“MER?”) is based on total expenses (excluding commissions and other portfolio transaction costs) for the stated period and
is expressed as an annualized percentage of daily average net asset value during the year.

5. The ETF’s portfolio turnover rate indicates how actively the ETF’s portfolio adviser manages its portfolio investments. A portfolio turnover rate of
100% is equivalent to the ETF buying and selling all of the securities in its portfolio once in the course of the year. The higher a portfolio’s turnover rate in
a year, the greater the trading costs payable by the ETF in the year, and the greater the chance of an investor receiving taxable capital gains in the year.
There is not necessarily a relationship between a high turnover rate and the performance of the ETF.

6. The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net
assets during the year.



Accelerate Canadian Long Short Equity Fund

Summary of Investment Portfolio as at December 31, 2025

% of ETF's
Net Asset
Value
Materials 36.6
Financials 28.2
Consumer Discretionary 19.9
Consumer Staples 10.5
Industrials 10.3
Health Care 2.2
Energy 2.2
Communication Services 1.1
Information Technology (1.1)
Utilities (2.4)
Real Estate (3.5)
Other Net Liabilities (4.0)
100.0
% of ETF's
Net Asset
Value
Canada 100.3
United Kingdom 3.7
Other Net Liabilities (4.0)
100.0
% of ETF's
Net Asset
Value
1 Fairfax Financial Holdings Ltd. * 3.8
2 Endeavour Mining PLC * 3.7
3 IAMGOLD Corp. * 3.6
4 DPM Metals Inc. * 3.6
5 Aritzia Inc. * 3.6
6 Gildan Activew ear Inc. * 3.6
7 The Toronto-Dominion Bank * 3.6
8 Royal Bank of Canada * 3.6
9 Linamar Corp. * 3.6
10 Orla Mining Ltd. * 3.6
11 Dollarama Inc. * 3.6
12 Magna International Inc. * 3.6
13 Manulife Financial Corp. * 3.5
14 OceanaGold Corp. * 3.5
15 Great-West Lifeco Inc. * 3.5
16 Russel Metals Inc. * 3.5
17 Loblaw Cos., Ltd. * 3.5
18 Saputo Inc. * 3.5
19 Centerra Gold Inc. * 3.5
20 iA Financial Corp., Inc. * 3.5
21 Barrick Mining Corp. * 3.5
22 Wesdome Gold Mines Ltd. * 3.5
23 Toromont Industries Ltd. * 3.5
24 Stantec Inc. * 3.5
25 Kinross Gold Corp. * 3.5
89.0

Total Net Asset Value: $3,801,639



Forward-Looking Statements

This report may contain forward-looking statements about the Fund, including its strategy, expected performance and
condition. Forward looking statements include statements that are predictive in nature, that depend upon or refer to future
events or conditions, or that include words such as “expects”, “anticipates”, “intends”, “plans”, “believes”, “estimates” or
negative versions thereof and similar expressions. Forward-looking statements are not guarantees of future performance,
and actual events and results could differ materially from those expressed or implied in any forward-looking statements
made by the Fund. Any number of important factors could contribute to these digressions, including, but not limited to,
general economic, political and market factors in Canada, United States and internationally, interest and foreign exchange
rates, global equity and capital markets, business competition, technological change, changes in government regulations,
unexpected judicial or regulatory proceedings, and catastrophic events. Please note this is not an exhausted list of factors.
Careful consideration of these and other factors should be made before making investment decisions and urge inventors

to avoid placing undue reliance on forward-looking statements.
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