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The Fund is a value-oriented, minimally leveraged,
long/short equity and commodity specialized
investment fund, created to provide an investment
vehicle for high-net-worth Canadian investors and
family offices to augment their portfolio returns
through long-term capital appreciation. The philosophy
behind the Fund is to provide investors with a global
investment approach via the Canadian equity markets
and hedge their portfolios against the negative effects
of the unprecedented growth in money supply and
subsequent devaluation of paper currencies globally.

The Fund returned 2.18% in April versus the S&P/TSX
Composite Total Return at 3.81% in CAD, S&P/TSX
SmallCap Index Total Return at 6.70%, the S&P 500 at
10.49% in USD and 7.93% in CAD terms. All in all, it was
not a bad month for the Fund. Generating a 2% return in
any given 30-day period should be satisfactory for
investors, yet we find ourselves somewhat frustrated
with the result. After several months of double-digit
returns, a 2% gain somehow feels inadequate.

Of course, the major surprise was the conflict in Iran
erupting so soon after the aggressive U.S. military
manoeuvres in Venezuela. Even the conflict in Ukraine
has been pushed off the front page, as the Strait of
Hormuz now commands the world’s attention, with both
oil and food-related concerns rising to the surface.
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Within weeks, we could see serious shortages of essential
goods in countries such as Pakistan, India, Indonesia, and
Bangladesh. How equity markets will react to these
developments is something no one can predict with any
degree of confidence.

Therefore, it is probably a good time to take some
“shekels” off the table. We believe the prudent course is
to reduce certain positions and see how events unfold over
the summer for several reasons. First, U.S. equity markets
appear due for a pullback, even after an excellent earnings
season and record capital expenditure announcements in
the technology sector. Second, the seasonal trade in
Canada is coming to an end, and the old adage “sell in May
and go away” deserves consideration. Finally, what
happens if we face a global oil shortage over the next few
months? Energy prices could easily rise to US$130-150 per
barrel, and inflationary pressures would quickly spread
throughout the global economy, creating a short-term
shock to equity valuations.

The challenge for us is deciding what to sell. The Fund has
rarely contained so much value across its portfolio. It is
remarkable to realize that more than 45% of our
investments are in equities trading at less than 4.5x
EV/EBITDA based on 2027 estimates (see attached chart).
Many of our preferred holdings are trading between 2x
and 3x EV/EBITDA, which we find difficult to understand. A
significant number of these companies operate in the
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commodity sector, and the obvious issue is that markets cannot reach a consensus
on commodity prices even one year forward. While forecasting remains difficult,
we are of the view that the days of USS45 silver are likely behind us. Gold will not
likely have a 3 handle on its price ever again. Furthermore, the all-important price
of oil is unlikely, in our view, to trade in the $50-60 range for many years.
Essentially, commodity prices have ratcheted to new support levels across the
board, which suggests stronger fundamental values for commodity related
equities.

Recently we met with two companies that are experiencing what can only be
described as hypergrowth. The first is a company we have briefly described in this
report a few months ago, called Hydreight Technologies (NURS.to). The company
has launched an online pharmacy in the US covering all 50 states. In a short period
of time, they have signed up 12,000 licenses on their platform and expect to
generate more than $150 million in revenues. The numbers are so explosive that
Bay Street analysts are hesitant to provide forecasts that match management's
guidance. We will know soon enough how quickly their business succeeds, but we
know that management is very confident in their numbers as they can see the
repeat business in advance and they are onboarding larger and more established
clients by the day. Exciting times for a company with a market cap of only $250
million.

The second company is IFabric Corp (IFA.to), which has been in the garment
business for decades. What has changed is that they have invented, tested, and
gained EPA approval to integrate special chemicals into clothing. They are now
manufacturing themselves as opposed to signing licensing deals and have 18
different formulas that address many different problems, but the priority now is
to sell a bacteria/virus-protection formula called ProTX2. This proprietary
technology is being introduced into medical scrubs that they manufacture abroad.
The scrub business is $12 billion in the US alone, and Walmart likes the product
so much that they are rolling it out across thousands of stores this year. Medical
professionals generally purchase their own scrubs, and who wouldn't choose
antibacterial clothing over regular scrubs, especially when the prices of iFabric are
50% cheaper? Revenue growth has already begun, up over 100% this year. With
fresh capital from a recent equity raise, the growth rate is expected to accelerate.
We see revenues of over $100 million in 2027 as clearly achievable. The company
has an enterprise value of $130 million. It is entirely possible that this technology
company becomes another Canadian darling, as its new technologies are applied
to a huge but rather unexciting garment industry.
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COMPARABLE PERFORMANCE !

CUMULATIVE RETURN | BTGG FUND (CDN) | SPTSXS TR (CDN) (:gsgﬁv';';gﬁ‘:’;) R”ss(ﬁ'ég?oo
1 Month 2.18% 6.70% -3.69% 12.16%
3 Months 2.31% 9.34% 1.23% 7.13%
6 Months 30.45% 28.06% 0.24% 12.93%
9 Months 65.76% 56.07% 5.20% 26.61%
YTD 15.55% 18.86% 1.23% 12.81%
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BT GLOBAL GROWTH FUND LP — MONTH END NAV (1)

Class A $93.56
Class B $66.79
Class A-Advisor $67.71
Class F $69.60

FUND INFORMATION

Fund Inception: September 2006 BT GLOBAL GROWTH FUND L.P.
Min. Investment: $50,000, Accredited Investors only 1001 de Maisonneuve Blvd. West
Currency: Canadian Dollars _ Suite 205
Management Fees: 2.0% (Class A-Advisor & B) IonueablQush el i S

1.0% (Class F) www.btglobal.ca | info@btglobal.ca
Performance Fee: 20%, payable quarterly
Hurdle Rate: 5.0% Paul D. Beattie, BCOM, MBA
High Water Mark: Ve Presi.dent, Co-Fpunder
General Partner: BT Advisory Inc. & %s;gcc;ltle (P;olré‘;t)”o;t)o;\élgl;gger
Portfolio Manager: BT Global Growth Inc. Email: pbeattie@btglobal.ca
Investment Date: Last business day of each month at NAV
Lock-up Period: 90 Days Jacques Lacroix, CFA
Withdrawal Date: Last business day of each quarter (30 days’ notice) Co-Founder, Portfolio Manager
Administrator: The Investment Administration Solution Inc. & Chief Compliance Officer
Prime Broker: CIBC World Markets Inc. Ofﬁc§: 1 (5,14) 907 5131
Auditors: Raymond Chabot Grant Thornton Bl fae i bie b is
Legal Advisors: CRG Legal Advisors Inc. & Borden Ladner Gervais LLP For all account inquiries please contact:
Insurance Company: Trisura Guarantee Insurance Company Mary-Ann Mount
FundSERYV Accounts: BTA103 (Class A Advisor) Office Manager

BTA104 (Class F) Office: 1 (514) 907 8071

Email: mmount@btglobal.ca

The Fund investment strategy is to generate above market returns while controlling risk through diversification among asset classes, sectors, market
capitalizations and value analysis. The Fund may consist among other instruments: short positions, exchange-traded funds, commodities, equities and warrants,
convertible, non-tradeable or restricted securities, and bonds. Please refer to the Fund's Offering Memorandum. All performance figures are net of all fees and
expenses. Past performance and pro forma returns are not necessarily indicative of future returns. Market indices returns are used for information purposes
only. The market indices referred to are broad-based and capitalization-weighted and, as such, differ materially from the Fund portfolio composition, strategies
and management style and are therefore of limited use for comparing risks and returns performance of the Fund or other actively managed funds. The
information contained herein, including market indices returns, while obtained from sources which we believe to be reliable, is not guaranteed as to accuracy
or completeness, no representation is being made to that effect, may not and should not be reproduced or used for any other purpose. This document is for
information purposes only and does not constitute an offer to sell or a solicitation to buy units of the Fund or the securities referred to herein. Please check with
your financial advisor before making any investment decisions.

The S&P/TSX Indices are products of S&P Dow Jones Indices LLC ("SPDJI") and TSX Inc. ("TSX"). Standard & Poor's® and S&P® are registered trademarks
of S&P Global, Inc. or its affiliates ("S&P"); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC ("Dow Jones"); and TSX® is a
registered trademark of TSX. SPDJI, Dow Jones, S&P and TSX do not sponsor, endorse, sell or promote any products based on the Indices and none of such
parties make any representation regarding the advisability of investing in such product(s) nor do they have any liability for any errors, omissions or interruptions
of the Indices or any data related thereto.

@) The Fund results and NAV are calculated on a monthly basis by the administrator, The Investment Administration Solution Inc. Results are for the BT Global
Growth Fund as a whole, after considering all fees and not for one particular class of units.



