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Brookfield Asset Management Inc. (“BAM”) — On May 12, 2022, as part of its first quarter of 2022 financial report, BAM
confirmed its plans to publicly list its asset management business. The company intends to distribute 25% interest in its asset
management business to current BAM shareholders by year end and retain the remaining 75% of the business.

In keeping with its focus on shareholder returns, BAM is pursuing the spin-off of its asset management business as a potential
path towards further value creation. By concentrating all the asset management operations of the company in one investment
vehicle, it is expected to make it easier for investors to compare its balance sheet and earnings profile to that of its peers,
potentially leading to the benefit of a higher valuation ascribed to asset managers. When this plan was first announced in
February, management estimated that the value of this entity alone could be worth US$70-$100 billion, using peers’ valuation.
This is a valuation that presently matches the current market capitalization of the entire company, essentially ascribing little
value to BAM'’s invested capital worth approximately US$53 billion (according to BAM’s 2021 annual report) which includes
investments in property, infrastructure and other operating assets.

The company also plans for the new asset management business to pay out about 90% of its annual earnings in dividends, since
asset managers are known to have a capital light model, meaning that they don’t need much capital tied to facilities, equipment
or working capital.

To learn more please, see the recent press release: https://bam.brookfield.com/press-releases/brookfield-reports-outstanding-
first-quarter-2022-cash-generating-inflation

Brookfield Asset Management Inc. is a holding in the Portland 15 of 15 Alternative Fund, for details visit: https://www.portlandic.
com/fifteen-of-fifteen-alternative
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POTENTIAL RISKS The Manager believes the following risks may impact the performance of the Fund: concentration risk, currency risk, equity risk and leverage risk. Please read the“Risk Factors'section
in the Simplified Prospectus for a more detailed description of all the relevant risks.

The amount of risk associated with any particular investment depends largely on your own personal circumstances including your time horizon, liquidity needs, portfolio size, income, investment
knowledge and attitude toward price fluctuations. Investors should consult their financial advisor hefore making a decision as to whether this Fund is a suitable investment for them.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Mutual funds are not quaranteed, their values change frequently and past
performance may not be repeated.

The News Update is not an offer to sell or a solicitation of an offer to buy a security. The securities discussed in the News Ugdate may not be eligible for sale in some jurisdictions. Certain statements
included in this document constitute forward-looking statements, including those identified by the expressions'anticipate, "believe,"plan, estimate, ‘expect, intend‘and similar expressions to the extent
theﬁ relate to a security. The forward-looking statements are not historical facts, but reflect the Portfolio Management team’s current expectations regarding future results or events. These forward-
looking statements are subject to a number of risks and uncertainties that could cause actual results or events to differ materially from current expectations. The Portfolio Management team has no
specific intention of updating any forward-looking statements whether as a result of new information, future events or otherwise.

Use of any third party material may not reflect the views and opinions of Portland Investment Counsel Inc. (“Portland”). Portland makes no representation or warranty, express or implied, in respect
thereof, takes no responsibilities for errors and omissions contained herein and accepts no liability whatsoever for any loss arising from any use of, or reliance on this material or its content which is
being provided for informational purposes only and should not be construed as investment or financial advice.

Information presented in this material should be considered for background information only and should not be construed as investment or financial advice. Please consult a Financial Advisor. Every
effort has been made to ensure the utmost accuracy of the information provided. Information provided is believed to be reliable when posted. All information is subject to modification from time o
time without notice. Consent is required for any reproduction, in whole or in part, of this piece and/or of its images and concepts. Please read the Prospectus before mvestmg
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