DONVILLE | KENT

asset management inc

Capital Ideas Fund LP

Investment Strategy

We are a Toronto based North American long-short equity fund with a small cap bias. We invest in high

sustainable ROE companies that are led by outstanding management teams. Our short strategy is based

on factor analysis (geography, asset class, sector exposures) and companies that are the inverse of our
investment thesis. Our short strategy is comprised of a basket of companies that rank poorly across
select quantitative metrics and serve as partial hedges against our highest systematic exposures.

DKAM Capital Ideas Fund LP vs The S&P/TSX Composite Total Return Index1
Since Inception (Oct 1st, 2008).
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Fund Information

MANAGEMENT FEE

PERFORMANCE FEE
HIGH WATER MARK
CLASS A NAV

CLASS F NAV
REDEMPTION TERMS

Fund Codes

LP
DON200 CLASS A
DON250 CLASS F

Service Providers

PRIME BROKER
AUDITOR

LEGAL COUNSEL
ADMINISTRATOR

Contact Info

DOMINIKA

DECEMBER 2019

CLASS A 2.0%
CLASS F 1.0%

20%
YES

$597.9231
$654.0924

MONTHLY
(30 DAYS NOTICE)

TRUST (RSP ELIGIBLE)
DON400 SERIES A
DON450 SERIES F

BMO Capital Markets
Deloitte

AUM Law Professional Corporation

SGGG Fund Services

VICE PRESIDENT OF SALES

WISNIOWSKI DOMINIKA@DONVILLEKENT.COM

BASIL
D’SOUZA

416 364 8505 X 200

VICE PRESIDENT OF SALES
BASIL@DONVILLEKENT.COM

416 364 8505 X 219

Time Period Return (Annualized) YTD 1Y 3Y 5Y 10Y Sl
FUND 19.24% 19.24% 7.94% 5.18% 12.97% 17.23%
BENCHMARK 22.88% 22.88% 6.89% 6.28% 6.90% 6.52%
Risk Statistics

SHARPE RATIO? 1.35
MONTHS POSITIVE 68.949,
BEST MONTH NOV 2009 12.01%
WORST MONTH JAN 2016 -8.77%
WORST DRAWDOWN -18.649%
UPSIDE CAPTURE?® 1119%
DOWNSIDE CAPTURE* 38%
MARKET CAPTURES® 293%
Exposures Long Short Gross Net
AVERAGE 2019 (YTD) 119.0% 20.5% 143.6% 102.5%
NOVEMBER 2019 MONTH END 124.2% 20.7% 144.59 103.0%
Sector Weighting (Month End)
TECHNOLOGY 399

CONSUMER NON-CYCLICAL 22%

CONSUMER CYCLICAL 199

FINANCIAL 149

INDUSTRIAL 4%

BASIC MATERIALS

2%




Historical Performance

Donville Kent Capital ldeas Fund LP - Class A.

JAN FEB MAR APR MAY JUN JuL AUG SEP ocT NOV pEc  [RAAIV * *INDEX
2008 -0.90 571  0.46 [ECHEN -23.71
2009 -0.12 -2.01 9.47 10.68 9.98 3.09 958 121 341 362 1201 536 [KI:M¥E 35.05
2010 3.20 294 223 2.04 -804 -1.00 3.04 094 319 454 430 6.11 [pyRLE 1761
2011 225 223 223 3.84 070 332 260 -6.03 556  3.62 154 176 EEEIW -8.71
2012 622 234 351 -1.73 298 130 0.15 1.69 342 140 159 256 KNV 7.19
2013 5.06 207 1.06 398 033 1.19 560 342 136 554 1036 3.48 [EINCEN 12.99
2014 125 387 -1.36 3.71 1.73 354 .020 293 056 1.28 226 121 [p¥A3W 10.55
2015 236 6.23  3.46 0.17 047 026 191 417 -.7.03 573 583  1.22 4.06 Ry
2016 -8.77 0.68 -1.29 1.49 256 416 195 .047 250 @ 2.02 272 024 [EEIE 21.08
2017 236 171 4.16 0.19 0.18 362 282 -0.75 2.16 293 231 224 ROELER o.10
2018 .1.83 131 -093 -1.41 562 1.75 -0.56 250 -0.64 -6.74 2.06 545 [EIEILE .8.89
2019 927 458 -1.58 585 400 1.99 0.00 -0.73 -0.73 -1.15 475 -0.11 [QRENRLE 22.88

*Year to date (YTD) returns are Time Weighted Rates of Return. **S&P/TSX Composite Total Return Index

Readers are advised that the material herein should be used solely for informational purposes. Donville Kent Asset Management Inc. (DKAM) does not purport to
tell or suggest which investment securities members or readers should buy or sell for themselves. Readers should always conduct their own research and due
diligence and obtain professional advice before making any investment decision. DKAM will not be liable for any loss or damage caused by a reader's reliance on
information obtained in any of our newsletters, presentations, special reports, email correspondence, or on our website. Our readers are solely responsible for
their own investment decisions.

The information contained herein does not constitute a representation by the publisher or a solicitation for the purchase or sale of securities. Our opinions and
analyses are based on sources believed to be reliable and are written in good faith, but no representation or warranty, expressed or implied, is made as to their
accuracy or completeness. All information contained in our newsletters, presentations or on our website should be independently verified with the companies
mentioned. The editor and publisher are not responsible for errors or omissions. Past performance does not guarantee future results. Unit value and investment
returns will fluctuate and there is no assurance that a fund can maintain a specific net asset value. The fund is available to investors eligible to invest under a
prospectus exemption, such as accredited investors. Prospective investors should rely solely on the Fund's offering documentation, which outlines the risk
factors in making a decision to invest.

1 The S&P/TSX Composite Total Return Index ("the index") is similar to the DKAM Capital Ideas Fund LP ("the fund") in that both include publicly traded
Canadian equities of various market capitalizations across several industries, and reflect both movements in the stock prices as well as reinvestment of dividend
income. However, there are several differences between the fund and the index, as the fund can invest both long and short, can utilize leverage, can take
concentrated positions in single equities, and may invest in companies that have smaller market capitalizations then those that are included in the index. In
addition, the index does not include any fees or expenses whereas the fund data presented is net of all fees and expenses. The source of the index data is
S&P/Capital IQ.

DKAM receives no compensation of any kind from any companies that are mentioned in our newsletters or on our website. Any opinions expressed are subject to
change without notice. The DKAM Capital Ideas Fund, employees, writers, and other related parties may hold positions in the securities that are discussed in our
newsletters, presentations or on our website.

2 The Sharpe Ratio is calculated as the return of the portfolio less the risk-free rate (Rolling 3-Month Canadian T-Bill), divided by the standard deviation of the
portfolio’s total returns.

3 The Upside Capture Ratio is calculated as the geometric mean return of DKCI’s total monthly returns since inception, divided by the geometric mean return of
the benchmark’s (S&P TSX Composite Total Return Index) monthly returns over the same time period, if and only if the given month’s benchmark monthly return
is greater than 0%.

4 The Downside Capture Ratio is calculated as the geometric mean return of DKCI’s total monthly returns since inception, divided by the geometric mean return
of the benchmark’s (S&P TSX Composite Total Return Index) monthly returns over the same time period, if and only if the given month’s benchmark monthly
return is less than 0%.

5 The Market Capture Ratio is calculated as the Upside Capture Ratio divided by the Downside Capture Ratio.
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