SECOND QUARTER 2026

Sionna Canadian Equity Fund

Quarterly Commentary

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

Market Review

The S&P/TSX Composite Index increased 7.0% on a total
return basis during the second quarter of 2026.

Financials have continued to press higher and lead the
S&P/TSX Composite Index. Strong earnings from the banks
overall and valuation momentum amidst looser capital
restrictions and an influx of foreign capital lifted share
prices this quarter. Insurance companies also performed
well within the broader sector as pricing has been stable,
catastrophe losses have been benign and relatively cheap
valuations to the banks attracted investors.

The materials sector was the most meaningful detractor to
the Index’s performance as gold prices pulled back modestly
after a multi-year rally. Energy was also a modest detractor
as the stocks moved lower alongside declining energy prices
as early supply disruptions in the Middle East were digested
by investors.

Canada’s economy softened, yet markets continue to
press to new alltime highs. ..

Canada entered a technical recession, posting two quarters
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of sequential declines in gross domestic product (GDP)
throughout Q4 2025 and Q1 2026 — largely induced by the
volatile trading environment with the United States. While
growth expectations are turning more positive, the outlook
for Canadians remains uncertain.

While inflation, as measured by the Consumer Price Index
(CPI), has been lower in recent periods relative to the 2022
high, inflation has been running at higher-than-targeted
levels. The CPl was up 3.2% in May and is expected to
accelerate as geopolitical tensions and the knock-on effects
of higher energy prices make their way through supply
chains.

Lower growth, higher inflation, a challenging job market and
a heavily indebted population leaves the economy
potentially exposed to further shocks.

Relative Contributors

Great-West Lifeco is an insurance wealth management
business with the second-largest retirement plan and
administration business in the U.S. The Sionna Canadian
Equity Fund’s position in the name contributed to
performance this quarter, as the company delivered strong
results across all segments and met its 19% core return on
equity objective in Q1. We (Sionna) believe Great West is a
well-run company and its exposure to the U.S. and Europe
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provides geographic diversification and operational
flexibility. In our view, shares of Great West continue to offer
an attractive dividend of 3% and would likely provide
downside protection in the event of volatile stock markets.

Bank of Nova Scotia (BNS), Canada’s third-largest bank by
total assets, was a contributor to performance this quarter
as interest rate expectations stabilized and investors have
become more optimistic about the bank’s Latin American
operations. We continue to believe the bank has a strong
risk culture, an attractive dividend yield of approximately
3.7% and at this valuation offers a generous expected
return in the long run.

Our lack of exposure to Canadian Natural Resources
contributed to Sionna’s relative performance this quarter.
Like many names within the energy sector, the company was
impacted by a drop in the price of oil. While we continue to
monitor it, we believe there are more attractive opportunities
elsewhere in the energy sector at this time.

Relative Detractors

Agnico Eagle Mines (Agnico) is a gold producer with
operations in Canada, Australia, Finland and Mexico. The
Sionna Canadian Equity Fund’s position in the name
detracted from performance as the stock price declined
primarily due to a pullback in gold prices and investor
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caution following a large acquisition. With mines located in
stable jurisdictions with rule of law, we believe Agnico’s
assets will command a widening premium valuation over its
peers in the years ahead. In our opinion, Agnico’s
development-rich opportunities require management to
remain focused on the pace of its capital expenditures and
rank top projects for returns to unlock this value for
shareholders.

Suncor Energy (Suncor) is a large integrated oil and gas
company involved in exploration and production, oil sands,
and refining and marketing. Weaker oil prices and
narrowing refining margins weighed on Suncor's stock
price, so our position in the name detracted from
performance. In our view, Suncor has a diversified portfolio
of assets and a management team focused on continually
improving operations and maintaining a strong financial
position. We continue to believe the shares are attractively
valued and the company is positioned well over the long
term.

Our lack of exposure to Bank of Montreal detracted from
performance this quarter as the stock price increased
following strong earnings. We continue to be selective in our
bank holdings, and we prefer to invest in banks that offer
more attractive risk/reward trade-offs.

Select Buy & Sell Activity

The fund added a position in Constellation Software Inc.
Constellation Software is a leading acquirer and operator of
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vertical market software businesses, providing mission-
critical software solutions to customers across a wide range
of industries. Recent weakness caused by investor
uncertainty surrounding a potentially more competitive
software environment due to broader use of Al provided us
the opportunity to add the name to the portfolio at what we
view as an attractive valuation. From our analysis, we like
the company’s governance and shareholder alignment,
disciplined capital allocation, strong free cash flow
generation and consistent track record of acquiring and
improving niche software businesses.

Positioning & Outlook

Markets press higher as earnings remain resilient. ..

The 2026 earnings estimates for the Toronto Stock Exchange
(TSX) are up 11.1% year to date, largely due to Canada’s
structural skew towards financials, energy and materials.
These sectors are tied to resource prices, rates and cross-
border demand rather than the domestic consumer
environment.

To illustrate the differing composition of the economy and
the stock market, a comparison of the TSX sector weights
and GDP contribution weights is an insightful reminder that
the stock market is not the economy, and the economy is not
the stock market.

The Canadian economy is more closely tied to sectors that
are more heavily influenced by the domestic consumer
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(staples, discretionary purchases and real estate), which
has likely been the main contributor to the negative growth
seen in the high-level GDP prints as of late.

Value investing tends to work well in inflationary and
volatile environments. ..

In Sionna’s opinion, history has shown that value can mostly
keep pace in upward trending markets, outperform in
inflationary environments and can provide downside
protection in times of market distress. With a rocky
economic backdrop, inflation poised to accelerate and
increasingly prevalent signs of speculative excesses, we
believe bottom-up, actively managed value investing
appears setup to perform well.

About Sionna

Founded in 2002, Sionna is an independent, value
investment firm with over 80 years of experience shared
among its portfolio managers. Sionna believes that value
investing is a craft. It takes discipline and patience, and it
is the foundation on which Sionna has grown. As an
independent firm, Sionna runs its business with clients’
best interests in mind and takes a long-term view with focus
only on companies that it believes will help compound its
clients’ capital.

-
BRIDGEHOUSE

INDEPENDENT PLATFORM

Sionna~

Investment Managerse



SECOND QUARTER 2026

PAGE 3

Sionna Canadian Equity Fund

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.
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could,” “should,” “would,” “suspect,” “outlook,” “believe,

"o

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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