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FUELS ALTERNATIVE FUND

Silex Systems LTD (Silex) — On June 13, 2023, Silex provided an update on the company’s uranium enrichment project.

In February 2023, owners of Global Laser Enrichment LLC! (GLE) agreed to a plan and budget for 2023, that would double
project expenditures compared to 2022, with the intent to accelerate activities in the commercial-scale pilot demonstration
project for the Silex uranium enrichment technology. This initiative is intended to leverage what the company has denoted as a
‘Triple Opportunity.’

GLE believes the acceleration of 2023 activities creates the potential opportunity to complete its planned pilot demonstration
project in 2024. If the accelerated timeline can be successfully completed, the option to commence commercial operations can
be as early as 2027/28, up to three years earlier than originally planned.

In April 2023, GLE signed a non-binding Letter of Intent (LOI) with US nuclear utility Dominion Energy following two similar
LOls signed with Constellation Energy Generation and Duke Energy in 2022, companies who own significant nuclear fleets
within the U.S. The LOls identify a number of key areas of potential cooperation, including supporting the acceleration of GLE’s
deployment of the Silex laser enrichment technology in the U.S. The LOls reflect the broader support of the US nuclear industry
in establishing diversification in the supply of nuclear fuel.

In June 2023, The US Department of Energy (DOE) released a draft Request for Proposal (RFP) for comment in relation to the
establishment of a HALEU Availability Program funded under the Inflation Reduction Act (IRA), passed by Congress in August
2022 with a US$700 million funding package. The issuance of this draft RFP is intended to allow interested parties to provide
feedback to the DOE prior to the release of the final RFP. GLE will be working on its response over the coming weeks.

Additionally, the U.S. Congress is currently debating the Nuclear Fuel Security Act after the draft Bill passed through the Senate
Committee phase with bi-partisan support. If passed, this act would potentially provide further significant U.S. Government
funding initiatives for new nuclear fuel production capacity and has the potential to limit or prohibit the imports of Russian
nuclear fuel, supporting US nuclear fuel suppliers.

Please see the following press releases for further details:  https://clients3.weblink.com.au/pdf/SLX/02675272.pdf

1. Global Laser Enrichment LLC is a jointly controlled venture between Silex and Cameco Corporation, with 51% and 49% ownership interest respectively.
2. GLE's definition of “Triple Opportunity’ relates to the nuclear fuel supply chain, with the potential to produce three different grades of fuel for today’s
conventional large-scale reactors and tomorrow’s advanced small modular reactors:
i) Natural grade Uranium Hexafluoride (UF6)
i) Low Enriched Uranium (LEU)
i) High Assay Low Enriched Uranium (HALEU)

Silex Systems LTD. is a holding in the Portland Replacement of Fossil Fuels Alternative Fund, for details visit: https://portlandic.com/replacement-of-fossil-fuels-
alternative
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POTENTIAL RISKS: The Manager believes the following risks may impact the performance of the Fund: commaodity risk, nuclear energy and sustainable energy sector investment risk, geopolitical risk,
energy crisis risk, 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 deFends 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 before making a decision as to whether this Fund is a suitable investment for them.

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 Update may not be eligible for sale in some jurisdictions.
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Certain statements may contain forward-looking statements which can be identified by the use of words such as “may’, “should”, “will", “anticipate”, “believe’, “plan’, “estimate”, “expect’, “intend”,
“scheduled”or“continue” or similar expressions to the extent they relate to a security. The forward-looking statements are not historical facts. These forward-looking statements are subject to a number
of significant risks, uncertainties assumptions, contingencies and other factors (many of which are outside the control of, and unknown to Portland and its directors, officers, employees, agents or
assodiates), that could cause actual results or performance to be materially different from any future result so performed, expressed or implied by such forward-looking statements. Portland 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 quotations or images does not in any way suggest that person and or company endorses Portland Investment Counsel Inc. and/or its products. 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 medical, legal, accounting tax, or specific investment advice. Please
consult a Financial Advisor and read the Prospectus before investing.

Information provided is believed to be reliable when Bublished‘ Al information is subject to modification from time to time without notice. Every effort has been made to ensure the utmost accuracy
of the information provided. Information provided is believed to be reliable when posted.

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.

Consent is required for ang reproduction, in whole orin part, of this piece and/or ofits images and concepts. Portland Investment Counsel is a registered trademark of Portland Holdings Inc. The Unicormn
Design is a trademark of Portland Holdings Inc. Used under license by Portland Investment Counsel Inc. Buy. Hold. And Prosper. is a registered trademark of AIC Global Holdings Inc. used under license
by Portland Investment Counsel Inc.
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