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This communication is confidential and for the exclusive use of registered dealers and their representatives. The contents may not be reproduced
or distributed to any clients or potential clients of such dealers or to the public generally or to the press. Canadian securities legislation, including
National Instrument 81-102 Investment Funds, prohibits any such distribution. This communication is not intended to be a sales communication
within the meaning of that Instrument and accordingly has not been designed to comply with the requirements of that Instrument relating to sales
communications. The commentaries presented are prepared as a general source of information. They are not intended to provide specific individual
advice including, without limitation, investment, financial, legal, accounting or tax.

This document may contain forward looking statements which are based on expectations, estimates and projections at the time the statements are
made that involve a number of risks and uncertainties which could cause actual results or events to differ materially from those presently anticipated.
Other events which were not taken into account may occur and may significantly affect the returns or performance of the Hamilton Capital funds.
Such forward-looking statements reflect the Hamilton Capital’s current beliefs with respect to future events and are based on information currently
available to Hamilton Capital. The opinions contained in this communication are solely those of Hamilton Capital and are subject to change without
notice. Hamilton Capital does not undertake any obligation, to publicly update or revise any forward-looking statements whether as a result of new
information, future events or otherwise, except as expressly required by law.

This information has been provided by Hamilton Capital for informational purposes only. No information provided herein shall constitute, or be
constituted as an offer to sell or a solicitation of an offer to acquire units of any Hamilton Capital fund. There is no guarantee of performance, and
past or projected performance is not indicative of future results. Investors should be aware that values change frequently and there is the risk of
potential loss of principal. Commissions, trailing commissions, management fees and expenses all may be associated with investments. Please read
the prospectus or offering memorandum before investing.

The S&P 500 Index (“SPX”) is a widely known capitalization-weighted equity index of U.S. large-cap companies. The S&P 500 Financials Index
(“S5FINL”, “U.S. Financials”) is a sub-set of the S&P 500 Index of those U.S. companies classified as financials by global industry classification
standards (“GICS”). The S&P/TSX Financials Index (“STFINL”, “Canadian Financials”) is a sub-set of the S&P/TSX Index of those Canadian companies
classified as financials by GICS. The S&P Global 1200 Financials Index (“SGFS”, “Global Financials”) is a sub-set of the S&P Global 1200 Index of those
companies classified as financials by GICS. The KBW Bank Index (“BKX”) is a modified capitalization-weighted equity index of 24 U.S. large-cap banks,
including money centers and large regionals. The S&P/TSX Diversified Banks Index (“STDBNK”, “Canadian Banks”) is a sub-set of the S&P/TSX Index of
those Canadian companies classified as diversified banks by global industry classification standards (“GICS”).

The STOXX Europe 600 Banks Index ("SX7P", "European Banks") is a capitalization-weighted equity index which includes European companies
involved in the banking sector. This index is denominated in euros, and hence its returns are influenced both by movements in the underlying stocks,
as well as the movement in the currency of the various stocks versus the euro.
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Déja vu? — Euro Banks Now vs. U.S. Banks at Similar Point in Cycle

Slide #1 shows that since the trough in 2011, that European bank earnings have
seen earnings recover from close to zero to 70% of pre-cycle levels...

Yet ... this recovery has NOT been matched by stock prices as a macro driven
correction (China/oil) has resulted in multiple compression.

Where were U.S. banks at the same time of their credit recovery?

Slide #2 shows that at a similar stage of earnings recovery (~¥80%) as their
European counterparts at present, U.S. banks were also in the midst of a macro
correction (from Europe) and shares also unchanged from earnings trough

What happened next?

The fundamental earnings recovery was eventually reflected in stock prices, with
the large-cap U.S. banks (BKX) rising 30% in 2012, 35% in 2013, and 7% in 2014.
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European Bank Earnings Recovering, but NOT Stock Prices
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Total Sector Earnings Now ~70% Recovered; But Share Prices Unchanged
Since 2011, the top 50 European banks have seen earnings recover significantly, and rapidly move
towards “normal”. In 9M-15, annualized earnings represented ~70% of ‘normal’ (bottom left).
Despite this recovery, index levels/share prices are essentially flat (bottom right), with valuations
similar to that when profits were negative (i.e., the sovereign debt crisis).

Since 2011, earnings have recovered from an annual
loss to ~70% of “normal” (annualized) ... * ... yet, bank stocks are flat over the same period®
Aggregate Reported Earnings (in blns)
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Source: Hamifton Capital, Company Reports, SNL Financial Source: Bloomberg, Hamilton Capital

1. Historical price returns as of January 29, 2016. "European Bank Index” represented by the SX7P Index. %’ :



U.S. Banks in 2011 Looked Similar to European Banks Today
-
= U.S. Bank Earnings ~80% Recovered at end of 2011; Similar to Europe Today

U.S. bank earnings by the end of 2011 were at a similar stage in their recovery as European banks are
today, at ~80% of “normal”. Also like European banks today, U.S. bank share prices at this time lagged
the fundamental recovery in bank profitability, remaining essentially flat since the start of the
recovery in 2009. Eventually stock prices did catch up, with the large-cap U.S. banks (BKX) rising 30%
in 2012, 35% in 2013, and 7% in 20141,

Aggregate Net Income (in bins) U.S. Bank Index Prices (BKX)
All U.S. Commercial Bank and Savings Institutions
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1. Historical price returns as of January 29, 2016. “U.S. Bank Index" represented by the BKX Index. %’ :
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