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Objective

The ActivETF seeks to generate income while preserving investor capital by investing primarily in preferred shares of

Canadian entities that are listed on a Canadian stock exchange.

Manager’s Monthly Commentary

In November, the Lysander-Slater Preferred Share ActivETF (“ETF”) was up 0.91%,
outperforming the index by 21 bps. Year-to-date the ETF has posted a return of
12.23%. Our outperformance this month can be partially attributed to our 5.5%
weighting in CM.PR.R (1.61% monthly return) and our 4.4% weighting in IAG.PR.G
(1.86% monthly return). After an unusually slow start for fall new issues, the
Preferred Share market has recently issued (as of Dec 7th) four new issues with a
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market cap of $1.5 billion. They include: Pembina Pipelines $500MM 4.9% Preferred
Share Series 21, Brookfield Properties a $250MM 4.85% Preferred Share Series I,
Enbridge 4.9% $500 MM Series 19, and Kinder Morgan 5.2% $250 MM Series 3.
Each new issue was fair to moderately well received. We are still in the view that
interest rates will continue to rise over the next several quarters, and therefore we
are committed to owning approximately 80% fixed reset Preferred Shares.

Performance as of November 30, 2017 Inception is August 10, 2015

Name 1 month 3 months YTD 1year Slncg
Inception
Lysander-Slater Preferred Share 0.91% 4.76% 12.23% 16.95% 7.98%
ActivETF
S&P/TSX Cdn Preferred 0.70% 4.08% 13.56% 17.64% 7.35%
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See the prospectus for more details on the Lysander-Slater Preferred Share ActivETF (*ETF”).This document is not an invitation to invest in the ETF, nor
does it constitute a public offering of sale. Commissions, trailing commissions, management fees and expenses all may be associated with ETF
investments. The indicated rates of return are based on calculated net asset values per unit, which are net of management fees, operating expenses, and
applicable taxes. These returns include changes in unit value and reinvestment of all distributions and do not take into account certain fees such as
redemption fees or optional charges or income taxes payable by any securityholder that would have reduced returns.

Please read the prospectus before investing. ETFs are not guaranteed, their values change frequently and past performance may not be repeated. You
will usually pay brokerage fees to your dealer if you purchase or sell units of the ETF on the Toronto Stock Exchange (“TSX”). If the units are purchased or
sold on the TSX, investors may pay more than the current net asset value when buying units of the ETF, and may receive less than the current net asset
value when selling them. ®Lysander Funds is a registered trademark of Lysander Funds Limited
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This publication contains forward-looking statements. Statements concerning a Fund's objectives, goals, strategies, intentions, plans, beliefs,
expectations and estimates, and the business, operations, financial performance and condition of the Fund are forward-looking statements. The
words "believe", "expect”, "anticipate”, "estimate”, "intend", "may", "will", "would" and similar expressions and the negative of such expressions are
intended to identify forward-looking statements, although not all forward-looking statements contain these identifying words. These forward looking
statements are subject to important risks and uncertainties that could cause actual results to differ materially from current expectations. While Slater
Asset Management (“Slater”) considers these risks and uncertainties to be reasonable based on information currently available, they may prove to be

incorrect. The information in this document is subject to change without notice. Slater does not assume any duty to update any of the information.



