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Brandes Canadian Equity Fund

Quarterly Commentary

During the quarter, the Brandes Canadian Equity Fund
(Series F) returned 5.78%, while its benchmark, the
S&P/TSX Composite Index, returned 6.96%, all in CAD.

Relative Contributors

This quarter, our (Brandes LP) top performer was aerospace
and defense company Magellan Aerospace Corp—who saw
a 32% rise in their stock price across the quarter as they
continued to focus on their Al-first strategy and launched a
major cost optimization plan. Other major contributors
included textiles, apparel & luxury goods company Kering—
who saw a 62% rise in their stock over the quarter.

Other strong performers included the metals & mining and
beverage industries.

Relative Detractors

Holdings within the materials sector detracted from
performance across the quarter, including paper & forest
products company Mondi Plc who saw a 17% drop in their
stock driven in part due to subdued demand and declining
prices across pulp and paper products. Another detractor in
the materials sector was the Fund’s overwieght in Winpak
Ltd. who saw a 4% drop in their stock across the second
quarter.
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Other significant detractors included the banks and
insurance industries.

Positioning & Outlook

At quarter end, the Fund’s largest industry overweights were
in beverages, aerospace & defense, and containers &
packaging. The Fund’s largest industry underweights were
in banks, oil, gas, & consumable fuels, and metals &
mining.

It's important to emphasize that our overall positioning is
driven from the bottom up, on a company-by-company
basis, with a focus on pursuing long-term results. We take
into account the economic concerns noted above when
evaluating a potential investment, estimating the impact
they may have on each investment’s intrinsic value.

We continue to believe the differences between the
portfolio’s current positioning and the broader market make
the Fund an attractive complement to index-tracking or
growth-oriented alternatives.

The Fund exhibits more appealing valuations, in our view,
than the S&P/TSX Composite Index. Looking ahead, we
remain positive about the prospects for the Brandes
Canadian Equity Fund given its current valuation and
company fundamentals.
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About Brandes LP

In the 50-plus years since Brandes LP was founded, its goal
has remained the same: pursue above-market gains to help
investors move closer to their long-term investment
objectives. Brandes LP believes that its unwavering
commitment to value investing will lead it to attractively
priced, fundamentally sound companies worthy of inclusion
in the Fund.
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FOR DISTRIBUTION TO INVESTORS BY REGISTERED DEALERS ONLY.

Bridgehouse Asset Managers® is a trade name of Brandes Investment Partners & Co.
(Bridgehouse). Brandes Investment Partners® is a registered trademark of Brandes Investment
Partners, L.P. (Brandes LP), which is an affiliate of Bridgehouse. Bridgehouse is the manager of
the Bridgehouse Funds and has hired Brandes LP, GQG Partners LLC (GQG Partners), Lazard Asset
Management (Canada), Inc. (Lazard), Nuveen Asset Management, LLC (Nuveen), Sionna
Investment Managers Inc. (Sionna), and T. Rowe Price (Canada), Inc. (T. Rowe Price) as portfolio
sub-advisors (collectively, the “portfolio sub-advisors”) in respect of the Bridgehouse Funds. The
foregoing reflects the thoughts, opinions and investment strategies of Bridgehouse and/or the
portfolio sub-advisors and is subject to change at their discretion, based on changing market
dynamics or other considerations. Bridgehouse and the portfolio sub-advisors have taken
reasonable steps to provide accurate and current data. The data has been gathered from sources
believed to be reliable, however, Bridgehouse and/or the portfolio sub-advisors are not responsible
for any errors or omissions contained herein. Indices are unmanaged and cannot be directly
invested into. Securities mentioned herein are not to be construed as a recommendation to buy or
sell. Past performance is not a reliable indicator of future results. This material has been provided
by Bridgehouse and is for informational purposes only. It is not intended to provide legal,
accounting, tax, investment, financial or other advice and is not to be construed as a
recommendation to buy or sell. Commissions, trailing commissions, management fees and
expenses all may be associated with mutual fund investments. Please read the prospectus before
investing. Mutual funds are not guaranteed, their values change frequently and past performance
may not be repeated. This report may contain forward-looking statements about the economy and
markets; their future performance, strategies or prospects. Units and shares of the Bridgehouse
Funds are available through registered dealers only and are not available through Bridgehouse.

[T noou

could,” “should,” “would,” “suspect,” “outlook,” “believe,
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The words “may, plan,”
“anticipate,” “estimate,” “expect,” “intend,” “forecast,” “objective” and similar expressions are
intended to identify forward-looking statements. Forward-looking statements are not guarantees
of future performance. Forward-looking statements involve inherent risks and uncertainties about
general economic factors, so it is possible that predictions, forecasts, projections and other
forward-looking statements will not be achieved. You are cautioned to not place undue reliance on
these statements as a number of important factors could cause actual events or results to differ
materially from those expressed or implied in any forward-looking statement. Before making any
investment decisions, you are encouraged to consider these and other factors carefully. Where
applicable, please note that MSCI has not approved, reviewed or produced this report, makes no
express or implied warranties or representations and is not liable whatsoever for any data in the
report. You may not redistribute the MSCI data or use it as a basis for other indices or investment
products.
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