Asset Management LP

/
f Sprott

Investment Team

Scott Colbourne,
CFA, MBA

Senior Portfolio Manager

Fund Objective

Michael Craig,

CFA, MA
Portfolio Manager

The Fund’s objective is to provide regular income while
preserving capital and maintaining liquidity. The Fund
invests primarily in short-term debt securities issued by
Canadian federal, provincial and municipal governments

as well as corporate issuers.

Fund Details'

Fund Type

Assets Under Management
Nature of Securities Offered
Inception Date

Unit Price

Min. Initial Investment

Min. Subsequent Investment
Redemptions

Management Fee

Minimum Investment Term/
Early Redemption Fee (ERF)

Contributions/Valuations
Eligible for Registered Plans
Risk Tolerance
Distributions YTD*

January 2012

February 2012

March 2012

April 2012

Fund Codes

Series A
Series F

Canadian Short-Term
Fixed Income

$33.7 Million

Mutual Fund, Trust Units
August 5, 2010

$9.77

$1,000

$100

Daily

0.75%

No minimum
investment term

Daily
Yes
Low

$0.0193 Per Unit
$0.0159 Per Unit
$0.0165 Per Unit
$0.0187 Per Unit

SPR019

SPR 119

*Monthly distribution is not guaranteed and may be
adjusted from time to time at the discretion of the

fund manager.

Sprott Short-Term Bond Fund

Performance as of April 30, 2012

Why Invest in this Fund?

e A low volatility complement to any portfolio.
e Liquidity of underlying investments.

Compounded Returns (%)’

FUND -0.2 -0.2
GOVERNMENT OF CANADA 12M T-BILL 0.1 0.3 05 1.1 1.2

Annual Returns (%)’

FUND
GOVERNMENT OF CANADA 12M T-BILL 05 1.2 0.3

Statistical Analysis? Top Ten Holdings?

COCT N MR | G oo s 22% 0151
Cumulative Return (Since Inception) 2.9% 2. Thomson Corporation Deb., 5.2%, 12/01/14
umuative F'fm tnee nception ’ 0" 3. General Electric Capital Canada, 2.95%, 02/10/14
Standard Deviation 0.6% 4. Telus Corp., 4_95%’ []5/1 5/1 4
Sharpe Ratio 1.50 5. Capital Power LP, 4.6%, 12/01/15
Total Positive Months 17 6. Daimler Canada Finance Inc., 3.16%, 04/14/14
Total Down Months 4 7. HSBC Bank Canada, 2.901%, 01/13/17
Beta 152 8. Canadian Western Bank, 2.57%, 11/04/14
9. John Deere Credit Inc., 1.85%, 01/24/14
10. Bell Canada Medium Term Note Debenture, 6.25%, 04/12/12
Growth of $100,000 Invested August 5, 2010 Sector Allocation®
103500 B Corporate Bonds 78.6%
M Government Bonds 18.3%
102675 Asset Backed Security 1.9%
B Total of Sectors Less than 1% 0.9%
M Cash and Cash Equivalents 0.3%

101750
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Sprott Short-Term Bond Fund

Sprott Asset Management LPis the investment manager to the
Sprott Funds (collectively, the “Funds”). Commissions, trailing
commissions, management fees, other charges and expenses
all may be associated with mutual fund investments. Please
read the prospectus carefully before investing. The indicated
rate of return for series A units of the Fund for the period ended
April 30, 2012 is based on the historical annual compounded
total return including changes in unit value and reinvestment
of all distributions and does not take into account sales,
redemption, distribution or optional charges or income taxes
payable by any unitholder that would have reduced returns.
Mutual funds are not guaranteed, their values change
frequently and past performance may not be repeated. 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 Fund may be lawfully
sold in their jurisdiction.

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

Sprott Asset Management LP: Toll Free: 1.866.299.9906

DEALER SERVICES: RBC Dexia Dealer Services
Tel: 416.955.5885; Toll Free: 1.877.874.0899

www.sprott.com

! All returns and fund details are a) based on Series A units; b) net of fees; ¢) annualized if period is greater than
one year; d) as at April 30, 2012; ) 2010 annual returns are from 08/05/10 to 12/31/10.

2 Where applicable, all figures are annualized and based on monthly returns since inception. Risk-free rate and
minimum acceptable rate calculated using rolling 90-day CDN T-bill rate. The rate of return or mathematical table

shown is used only to illustrate the effects of the compound growth rate and is not intended to reflect future f Sprott
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values of the mutual fund or returns on investment in the mutual fund.

; X N : Asset M t LP
® Top ten holdings and sector allocation as at March 30, 2012. Sector weightings calculated as % of long portfolio. S LI
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