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SPRO FOCUSED TEAM

Dennis Mitchell
Senior Vice President
Senior Portfolio Manager
Global Equities

17 Years Experience

Jeff Sayer
Associate Portfolio Manager
Global Equities

(Technology, Telecom, Industrials)
16 Years Experience

Chris Couprie
Associate Portfolio Manager
Global Equities

(Real Estate, Financials, Consumer, Healthcare)
15 Years Experience
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US FISCAL STIMULUS

House GOP Tax Plan

o\

Tax Cuts ‘1ax Hik=s
Business

Allow Full Expensing -52,236 | Disallg#®Interest Deduction S1,194
Corporate Rate Cut -51,807 |LB&rder Adjustability 51,069
Pass-Through Rate Cut [ \ $701
Move To Territorial Tax System [ 5185
Subtotal $3,149
Personal Tax Rate Cu S2,435
Investment Incqg® Changes
Eliminate AMT
Repeal Estate & GIf{ Taxes
Miscellaneous
Subtotal -53,285 | Subtotal S$2 435
Total Tax Cuts v’ -$8,003 | Total Tax Hikes $5,584

Sources: Tax Foundation and Cornerstone Macro. These figures are over ten years on a static basis.
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EUROPEAN ELEC

Open Europe

IONS

January February March April May June
Supreme court 3 9-10 23 4 11&18
Article 50 EU 27 meeting European French Mavyoral and French
verdict Council Presidential | |Local electionsin legislative
12 election first Britain elections
Council of EU German 15 round
Presidency Presidential Netherlands 7 22-23
Malta election election French European
Presidential Council
31 |election second
UK Article 50 round
deadline
13
Eurovision final
July August September October November December
7-8 Have a break German 19-20 11-14
G20 from politics parliamentary European WTO
election Council
Council of EU 14-15
Presidency European
Estonia Council

Source: Open Europe
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FUND FLOWS

Net fund flows to global equities, Smn

Wk % AUM YTD
Total Equities 0.2% 121,615
long-only funds 0.0% A5 274
ETF= 0.7% 166 879
Total EM 0.2% 17651
Brazil 0.9% 1,225
Ruszia {.6% a7
India 0.4% 1,878
China 0D1% -4 311
Total DM 0.2% 103,964
LIS 0.3% 26 219
Europe 0.2% 7,380
Japan 0.2% 22 683
Internaticnal | 0.1% | 42 811

Total Equities = Total EM + Total DM

Source: BofA Merrill Lynch Global Investment Strategy, EPFR Global
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FEDERAL RESERVE

FOMC.:
A Committee With Long Tenures

Years until term expires for governors or mandatory retirement is reached for presidents

® Term as chair = Govemnors ® Presidents

Trump

first term | =) Sianley Fischer
appointees | 3 O3nel o
Lael Brainard

Jerome Powell
Marayana Kocherlakota
John Williams

James Bullard

Loretta Mester

Charles Evans

Esther George

Eric Rosengren

Jeffrey Lacker

William Dudley

Dwennis Lockhart
Charles Plosser
Fichard Fisher

2014 2016 2018 2020 2022 2024 2026 2028

Source: Federal Reserve, WSJ.com
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SOMETHING ELSE

» Major terrorist attack

> North Korea and/or Iran
> Russia

» Trade wars

> Populism
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2017 MARKET OUTLOOK
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Annotated Chart of the S&P 500 Index in 2016
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Source: Bloomberg, BofA Merrill Lynch US Equity & US Quant Strategy
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2017 MARKET OUTLOOK

The Panic/Eurphpria Model (Other PE)
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Source: Haver Analytics, FactSet and Citit Research — US Equity Strategy
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2017 MARKE

OUTLOOK

S&P 500 EPS Growth

11.0

81
6.5

36

13.3

74

4.6

15

-4.6

2014 3014 4014 1Q15 2Q15 3015 4015 10Qls 2016 3016 4Qls 1Q17E

Note: Actual reports and consensus expectations for unreported companies; YoY growth of current constituents

Source: S&P, Compustat, Thomson Financial, FactSet, and RBC Capital Markets
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2017 MARKET OUTLOOK
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Source: Bank of America Merrill Lynch Global Research
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2017 MARKET OUTLOOK

Global “value” plays vs US “growth” plays

700 7 Relative Total Return
Global "valug" plays LIS "growth sectors”
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Source: Bank of America Merrill Lynch Global Research
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FOCUSED BUSINESS INVESTING

Return on Irreplaceable

Invested Capital Assets Free Cash Flow Low Leverage

High Quality Business

Long-Term Capital Appreciation
Consistent Dividend Growth

} Investing in a focused manner in high quality businesses.
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SELL DISCIPLINE

»  We are wrong (it happens)
» The world changes

» Management lies to us

» Investment is fully valued

» Find something better
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Portfolios of companies with rising cash flows and dividends.

FUND DE A”_S As at April 28, 2017

Sprott Focused Global Dividend Class

Sector Fund Benchmark* Difference
Consumer Discretionary 15.9 12.5 3.3 Affliated Managers Group
Consumer Staples 1.3 9.7 -8.4 Allergan Plc
Energy -- 5.9 -5.9
Financials 17.0 17.8 -0.9 Alphabet Inc.
Health Care 12.5 12.3 0.2 .
Indices 02 _ 02 Cineworld Group Plc
Industrials 21.9 12.0 9.9 Comcast Corp.
Information Technology 17.7 15.7 2.1
Materials - 5.0 -5.0 Macquarie Infrastructure Corp.
Real Estate o . 2.5 2.8 -0.3 Mastercard Inc.
Telecommunication Services 4.5 3.0 1.4
Utilities - 3.2 -3.2 Unitedhealth Group Inc.
Cash 7.6 0.1 7.5
Valeo SA
Geographic Allocations as % of net asset value WisE e
Fund . .
Ui S aes 59.1 TOTAL: 38.3% of portfolio weight
United Kingdom 9.5
Switzerland 7.7
Canada 7.6 Total Names in Portfolio 35
Glidinee 2 # Dividend Increase 27
Germany 2.0 o
Average Dividend Increase 26.3%
Median Dividend Increase 15.8%

Source: Factset
*Benchmark is MSCI World Index. Indices are computed by Sprott Asset Management based on publically available index information.

21 Sprott Asset Management LP Sprott Focused Strategies



Portfolios of companies with rising cash flows and dividends.

FUND DE A”_S As at April 28, 2017

Sprott Focused US Dividend Class

Sector Fund Benchmark* Difference
Consumer Discretionary 8.7 12.4 3.7 Allergan Plc
| -- . -9.

Consumer Staples 9.3 9.3 Alphabet Inc.

Energy -- 5.7 -5.7

Financials 16.3 14.6 1.7 Brookfield Asset Management Inc.

Health Care 11.3 14.0 -2.7

Industrials 222 11.0 11.2 Comcast Corp.

Information Technology 19.5 22.5 -3.0 Fedex Corporation

Materials -- 2.8 -2.8

Real Estate 5.4 2.2 3.1 Macquarie Infrastructure Corp

Telecommunication Services - 2.3 -2.3

o Mastercard Inc

Utilities -- 3.2 -3.2

Cash 17.0 0.0 17.0 Unitedhealth Group Inc.
Visa Inc.

Geographic Allocations as % of net asset value Western Digital Corp.

Fund TOTAL: 40.3% of portfolio weight

United States 71.7

Canada 8.7

United Kingdom 3.0 Total Names in Portfolio 25
# Dividend Increase 21
Average Dividend Increase 29.5%
Median Dividend Increase 16.2%

Source: Factset
*Benchmark is S&P 500. Indices are computed by Sprott Asset Management based on publically available index information.
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Portfolios of companies with rising cash flows and dividends.

FUND DE

Al LS As at April 28, 2017

Sprott Global Real Estate Fund

Sector

Asset Management & Custody Banks
Diversified Real Estate Activities
Diversified Reits

Health Care Facilities

Health Care Reits

Hotel & Resort Reits

Hotels Resorts & Cruise Lines
Industrial Reits

Office Reits

Real Estate Development

Real Estate Operating Companies
Residential Reits

Retail Reits

Specialized Reits

Cash

Geographic Allocations as % of net asset value

United States

Canada

France

Italy

Ireland
Luxembourg

Spain

Finland

Singapore
Source: Factset

Fund Benchmark* Difference

3.8 -- 3.8
- 9.5 -9.5
6.9 10.9 -4.0
- 0.2 -0.2
- 7.6 -7.6
- 3.7 -3.7
- 0.1 -0.1
2.9 6.9 -4.0
15.8 12.1 3.7
- 2.0 -2.0
18.0 7.7 10.3
9.1 10.8 -1.7
23.1 22.1 1.0
11.4 6.4 5.1
9.4 0.0 9.3

Fund

35.2

254

10.9

4.3

4.1

3.4

3.4

2.8

1.5

Top Ten Equity Positions

Aroundtown Property Holdings Plc
Brookfield Asset Management Inc.
City Office REIT, Inc.

First Capital Realty Inc.

GGP, Inc.

Green REIT Plc

H&R Real Estate Investment Trust
Immobiliare Grande Distribuzione SIIQ S.p.A.
Klepierre SA

QTS Realty Trust, Inc.

TOTAL: 38.7% of portfolio weight

Total Names in Portfolio 29
# Dividend Increase 23
Average Dividend Increase 21.4%
Median Dividend Increase 8.0%

*Benchmark is FTSE EPRA/NAREIT Developed Index. Indices are computed by Sprott Asset Management based on publically available index information.
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Portfolios of companies with rising cash flows and dividends.

FUND DE

Al LS As at April 28, 2017

Sprott Global Infrastructure Fund

Sector Allocations as % of net asset value

Sector

Consumer Discretionary
Energy

Financials

Industrials

Information Technology
Real Estate
Telecommunication Services
Utilities

Cash

Fund Benchmark* Difference
3.6 = 3.6
12.0 16.9 -4.9
3.0 = 3.0
35.0 42.7 7.7
12.4 = 12.4
8.0 - 8.0
4.7 - 4.7
14.9 39.9 -25.0
6.8 0.1 6.6

Geographic Allocations as % of net asset value

United States
Canada

France

Spain

Italy
Switzerland
United Kingdom
Germany
Australia

Source: Factset

Fund
41.8
26.2

8.7
41
3.7
2.7
2.5
2.0
2.0

Top Ten Equity Positions

Alphabet Inc.

Atlantia S.p.A

Comcast Corporation

Emera Inc

Enbridge Inc.

Ferrovial, S.A.

Fortis Inc.

Macquarie Infrastructure Corporation
QTS Realty Trust, Inc.

SUEZ SA

TOTAL: 36.2% of portfolio weight

Total Names in Portfolio 32
# Dividend Increase 29
Average Dividend Increase 16.1%
Median Dividend Increase 11.0%

*Benchmark is S&P Global Infrastructure Index. Indices are computed by Sprott Asset Management based on publically available index information.
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SPRO FOCUSED FUNDS FAMILY

Sprott Sprott Sprott Sprott Sprott Sprott

Focused Focused Focused Focused Global Global
US Dividend | US Balanced Global Global Real Estate Infrastructure

Class Class Dividend Class Balanced Fund Fund

Class

CIFSC . Global Neutral . Global Neutral Real Estate Sl
US Equity Global Equity ) Infrastructure

Category Balanced Balanced Equity Equity

US weighting 90% - 100%  90% - 100% 20% - 80% 20% - 80% 0% to 100% 0% to 100%

Bond weighting 0% 20% - 50% 0% 20% - 50% 0% 0%
Distribution 0 0 0 o 4.5% 0
Yield S e b3l B9 T6 Series available .97
25 - 45 equities 25 - 45 equities 20 — 35 20 — 35
# of Positions 25— 45 equities + Sprott Diversified 25 — 45 equities + Sprott Diversified . o
Bond Fund Bond Fund i i

Differentiated investment management in an attractive suite of funds.
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FOCUSED BUSINESS INVESTING

Sprott Focused US
Dividend Class

Sprott Focused US
Balanced Class

Sprott Focused Global
Dividend Class

Sprott Focused Global
Balanced Class

Sprott Global Real Estate
Fund

Sprott Global
Infrastructure Fund

SPR 170

SPR 180

SPR 135

SPR 143

SPR 131

SPR 355

Sprott Asset Management LP

SPR 169

SPR 178

SPR 129

SPR 128

SPR 134

SPR 358

SPR 172

SPR 182

SPR 137

SPR 145

SPR 132

SPR 356

SPR 174

SPR 184

SPR 139

SPR 147

SPR 175

SPR 185

SPR 141

SPR 148

SPR 176

SPR 186

SPR 140

SPR 149

SPR 177

SPR 187

SPR 142

SPR 150

S S
T FT
FE LL NL FE NL FE NL

SPR120 SPR 116
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DISCLAIMER

Sprott Asset Management LP is the investment manager to the Sprott funds (collectively, the “Funds”). Important information about
these Funds, including their investment objectives and strategies, purchase options, and applicable management fees, performance
fees (if any), and expenses, is contained in their prospectus. Please read the prospectus carefully before investing. Commissions,
trailing commissions, management fees, performance fees, other charges and expenses all may be associated with investing in the
Funds. Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated. This
communication does not constitute an offer to sell or solicitation to purchase securities of the Funds.

The information contained herein does not constitute an offer or solicitation by anyone in the United States or in any other jurisdiction in
which such an offer or solicitation is not authorized or to any person to whom it is unlawful to make such an offer or solicitation.
Prospective investors who are not resident in Canada should contact their financial advisor to determine whether securities of the
Funds may be lawfully sold in their jurisdiction.

The opinions, estimates and projections (“information”) contained within this report are solely those of Sprott Asset Management LP
(“SAM") and are subject to change without notice. SAM makes every effort to ensure that the information has been derived from
sources believed to be reliable and accurate. However, SAM assumes no responsibility for any losses or damages, whether direct or
indirect, which arise out of the use of this information. SAM is not under any obligation to update or keep current the information
contained herein. The information should not be regarded by recipients as a substitute for the exercise of their own judgment. Please
contact your own personal advisor on your particular circumstances.

Views expressed regarding a particular company, security, industry or market sector should not be considered an indication of trading
intent of any investment funds managed by Sprott Asset Management LP. Any reference to a particular company is for illustrative
purposes only and should not to be considered as investment advice or a recommendation to buy or sell nor should it be considered as
an indication of how the portfolio of any investment fund managed by Sprott Asset Management LP is or will be invested.

SAM and/or its affiliates may collectively beneficially own/control 1% or more of any class of the equity securities of the issuers
mentioned in this report. SAM and/or its affiliates may hold short position in any class of the equity securities of the issuers mentioned
in this report. During the preceding 12 months, SAM and/or its affiliates may have received remuneration other than normal course
investment advisory or trade execution services from the issuers mentioned in this report.

The risks associated with investing in a Fund depend on the securities and assets in which the Fund invests, based upon the Fund’s
particular objectives. There is no assurance that any Fund will achieve its investment objective, and its net asset value, yield and
investment return will fluctuate from time to time with market conditions. There is no guarantee that the full amount of your original
investment in a Fund will be returned to you. The Funds are not insured by the Canada Deposit Insurance Corporation or any other
government deposit insurer. Please read a Fund’s prospectus or offering memorandum before investing.
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DISCLAIMER

Forward-Looking Statements

This presentation contains forward-looking statements which reflect the current expectations of management regarding future
growth, results of operations, performance and business prospects and opportunities. Wherever possible, words such as “may”,
“would”, “could”, “will”, “anticipate”, “believe”, “plan”, “expect”, “intend”, “estimate”, and similar expressions have been used
to identify these forward-looking statements. These statements reflect management’ s current beliefs with respect to future events
and are based on information currently available to management. Forward-looking statements involve significant known and
unknown risks, uncertainties and assumptions. Many factors could cause actual results, performance or achievements to be
materially different from any future results, performance or achievements that may be expressed or implied by such forward-
looking statements. Should one or more of these risks or uncertainties materialize, or should assumptions underlying the forward-
looking statements prove incorrect, actual results, performance or achievements could vary materially from those expressed or
implied by the forward-looking statements contained in this document. These factors should be considered carefully and undue
reliance should not be placed on these forward-looking statements. Although the forward-looking statements contained in this
document are based upon what management currently believes to be reasonable assumptions, there is no assurance that actual
results, performance or achievements will be consistent with these forward-looking statements. These forward-looking
statements are made as of the date of this presentation and Sprott does not assume any obligation to update or revise.
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