SECOND QUARTER 2026

Sionna Opportunities Fund

Quarterly Commentary

During the quarter, the Sionna Opportunities Fund (series F)
returned 0.36%, while its blended benchmark® returned
11.96%, 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.
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Canada’s economy softened, yet markets continue to
press to new alltime highs. ..

Canada entered a technical recession, posting two quarters
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 CPlI 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

Royal Bank of Canada (RBC) is the largest bank in Canada
by assets and the dominant wealth manager. The
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company’s stock experienced strength this quarter, so the
Sionna Canadian Equity Fund’s position in the name
contributed to performance. As the market leader, the bank
benefits from both scale and cost advantages, resulting in
consistently strong high-teens return on equity. RBC
continues to trade at a discount to our (Sionna) estimate of
its intrinsic value and offers investors an attractive
dividend yield in our opinion.

The fund’s position in Kerry Group also contributed to
performance. Kerry Group is a global leader within the food
ingredients business headquartered in Ireland. The stock
experienced strength this quarter following steady demand
in its taste and nutrition segments. In our view, Kerry's
business should benefit from the increasing trends of
innovation and reformulation of food and beverage products
globally in the coming years, providing the company with a
good runway of growth. We believe the company has a strong
balance sheet and cash flow levels and has historically been
aligned  with  shareholders, continuously  having
demonstrated wise capital allocation.

The fund’s holding in ING Groep (ING) was another notable
positive contribution to returns this quarter. ING is a Dutch
multinational banking and financial services corporation
headquartered in Amsterdam. The company produced solid
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results this quarter and continued efficiency gains and
consistent capital returns through dividends and buybacks,
reinforcing investor confidence. In our view, the bank
remains very well positioned in its core Benelux markets,
and its capital positions remain amongst the strongest in
Europe. We continue to believe ING is well positioned with
high market shares, a flexible cost structure and a very well-
capitalized balance sheet that should allow for growing
payouts to shareholders in the periods ahead.

Relative Detractors

Agnico Eagle Mines (Agnico) is a gold producer with
operations in Canada, Australia, Finland and Mexico. Our
position in the name detracted from performance as the
stock price declined primarily due to a pullback in gold
prices and investor 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
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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.

The fund’s holding in Shell also detracted from performance
over the quarter. Shell is a leader in the global energy
industry operating in over 70 countries with more than
46,000 Shell gas stations worldwide. Like many energy
companies, Shell’s stock fell this quarter as energy prices
weakened overall. Shell is positioning itself to be a leading
player in the transition toward cleaner forms of energy,
reducing its capital spending and returning the increasing
excess cash flows back to shareholders on a consistent
basis. In addition, we believe that the company’s
management is focused on optimizing costs, maximizing
profitability, weeding out low return projects and returning
free cash flow to shareholders (through dividends and share
buybacks), while reducing debt.

Select Buy & Sell Activity

The fund added a position in Keyera Corp. Keyera Corp
provides natural gas processing, transportation and storage
services as well as the extraction and marketing of natural
gas liquids. During the quarter, the company completed an
equity offering at what we viewed as an attractive valuation.
We participated in the offering to initiate a position;
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however, because the issue was oversubscribed, we
received only a modest allocation as a result. Given the
modest allocation, we continued to evaluate the position as
we assessed the opportunity for a larger weighting over
time.

The fund also added a position in Weir Group. The Weir Group
(Weir) is a U.K.-based, multinational industrial engineering
company that provides processing equipment used in the
extraction of minerals and aggregates. The company's
shares declined during the quarter following weaker-than-
expected new order intake in Q1, the announcement of its
CEO transition, and broader investor caution toward cyclical
industrial companies despite the company reaffirming its
full-year  outlook. We believe the market s
underappreciating  Weir's leading position in mining
equipment and aftermarket services, and we believe the
company’s high-quality cash flow generation and that 80%
of Weir's revenue comes from high margin, recurring and
sticky aftermarket business will be of benefit. The new CEQ
is a divisional head stepping up to leadership rather than
an outsider, which we believe will bring continuation and
evolution to Weir's current strategy.

The fund eliminated its position in Keyera Corp. We
participated in Keyera's equity offering during the quarter
and received only a modest allocation as it was
oversubscribed. While the offering provided an attractive
entry point for us, the share price subsequently appreciated,
and with the position remaining below our desired
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weighting, we chose to realize the gain and redeploy the
capital into more high-conviction opportunities.

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
(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

The information contained herein is subject to important disclosures and disclaimers contained in the Disclosure Statement on the
last page of this document. This document is not complete without such Disclosure Statement.

Sionna~

Investment Managerse



SECOND QUARTER 2026

PAGE 4

Sionna Opportunities 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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