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Q2 2025: Opportunities Behind the Headlines

The first quarter of 2025 brought heightened volatility as markets reacted
sharply to U.S. tariff announcements and rising trade tensions. While unsettling in
the moment, history reminds us that periods of fear often create some of the best
opportunities for patient investors. Much like during COVID-19, when markets
eventually rebounded strongly, we believe that staying focused on quality
investments, strategic diversification, and disciplined portfolio management will
again prove successful. Amid the noise, the long-term outlook remains constructive,
supported by strong corporate fundamentals and enduring themes like artificial
intelligence (Al) and infrastructure investment.

Short-term volatility does not change our long-term plan. We remain
conservatively invested, with portfolios built to withstand uncertainty and take
advantage of new opportunities as they arise. This environment reinforces why
sticking to a thoughtful, disciplined strategy matters more than ever.

Key Takeaways:

e Scary Headlines, Strong Fundamentals: Just like during past crises, fear
dominates the news cycle, but long-term market fundamentals remain healthy.

e Stay the Course: Historical data clearly shows that the best market days often
follow the worst. Remaining invested is critical to achieving long-term success.

e Opportunities Ahead: The recent market decline presents attractive buying
opportunities for quality companies positioned for future growth.

Bottom Line: Market volatility, while uncomfortable, is a normal and even healthy
part of investing. By staying focused, disciplined, and patient, we are confident that
our clients will continue to build wealth through changing markets. As always, we
are here to guide you every step of the way.

**Please note that the commentary within this newsletter is related to the Langill & McHenry Investment

Advisors Private Investment Management Group (PIMG) discretionary portfolios.
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Key Takeaways from Q1 2025:

Stocks

Canadian stock markets ended Q1 of 2025 up 1.5 per cent (S&P/TSX Composite) in comparison to the
U.S. which ended the period down 4.3 per cent (S&P 500). Global stock markets have felt volatility
associated with the uncertainty involving U.S. President Donald Trump’s tariff threats. Large-cap U.S.
stocks, which often conduct a lot of international business (e.g., the Magnificent Seven, which make up
32 per cent of the S&P 500) are down an equally weighted average of 15.3 per cent over the quarter.
(source: Roundhill Magnificent Seven ETF, BATS: “MAGS”)

The Canadian loonie was slightly weakened versus the U.S. greenback during the quarter (-0.1 per
centin Q1 2025), and so U.S. stock returns held by Canadian investors on a currency-adjusted basis

were increased by 0.1 per cent.

Bonds and Preferred Shares

Amid uncertainty and volatility in the equity market, bonds saw an increase of 2.0 per cent in Q1 2025,
as central banks continue to adjust policy interest rates. The Canadian bond market rose 7.7 per cent
over the last 12 months.

After a recovery in late 2023, Canadian preferred shares have continued their positive momentum.
Despite central banks remaining hawkish on inflation concerns. Preferred shares rallied in Q1 2025 by
2.7 per cent, which has led to a rise of 16.1 per cent over the last 12 months (source: iShares
S&P/TSX Canadian Preferred Share Index ETF “CPD”).
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Our Models

e Our all-equity stock portfolios, Dividend Growth (DG), Yield & Growth (Y&G), rose 2.3 per cent and
4.5 per cent in Q1 2025 and rose 14.8 per cent and 12.9 per cent over the last 12 months,

relative to our benchmark at -1.9 per cent and 15.3 per cent, respectively.

e Our Capital Preservation bond portfolios, DG and Y&G versions, rose 1.4 per cent and 0.5 per cent
in Q1 2025 and over the last 12 months rose 8.9 per cent and 8.0 per cent, relative to our benchmark

that rose 2.0 per cent and 8.7 per cent, respectively.

e For our Completion and Small Completion ("Balanced Growth") portfolios, in Q1 2025 they were
steady, rising 1.7 per cent and rising 2.0 per cent, while over the last 12 months they rose by 15.9 per

cent and 7.9 per cent, relative to our benchmark at -0.5 per cent and 13.0 per cent, respectively.

e The top performers in our stock portfolios for Q1 2025 were Wheaton Precious Metals Corp (TSE:
WPM), which was up 38 per cent in our DG portfolio, while IBM Common Stock (NYSE: IBM) rose 13.9
per cent to lead performance in our Y&G portfolio. In our Yield portfolio, Philip Morris International Inc.
(NYSE: PM) led all stocks rising 33.1 per cent. Laggards in our portfolios for Q1 2025 were Broadcom
Inc. (NASDAQ: AVGO), falling 27.6 per cent in our DG portfolio, while Merck & Co Inc. (NYSE: MRK)
fell 9.0 per cent in our Y&G portfolio. In our Yield portfolio, Capital Power Corp (TSE: CPX), declined
23.9 per cent.
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Changes

We made some changes in our models in Q1 2025 regarding our strategic asset allocation and
specific securities held in portfolios:

o Asset Allocation Changes: Shortly after the quarter ended, we took advantage of
discounts in the equity market, we increased our equity holdings by 5%, drawing down on
our fixed income holdings, which we were able to sell for a premium due to falling interest
rates in Q1 of 2025.

o Security Changes: We made a few changes during Q1 2025:

* On the equity side of the portfolios, in our Dividend Growth (DG) portfolio we
sold our positions in Tractor Supply Co. (NASDAQ: TSCO), Lowe’s
Companies Inc. (NYSE: LOW), and Watsco Cl A (NYSE: WSO), and
reallocated to Brown-Forman Corp Class B (NYSE: BF.B), Roper
Technologies Inc. (NASDAQ: ROP), and Zoetis Cl A (NYSE: ZTS). In our
Yield and Growth (Y&G) portfolio, we sold our positions in AbbVie Inc. (NYSE:
ABBYV). and Air Products & Chemicals Inc (NYSE: APD) and reallocated to
Genuine Parts Co. (NYSE: GPC), and Hershey Comp (NYSE: HSY). In our
Yield (Y) portfolio we sold our positions in Suncor Energy (TSE: SU) and
Simon Property Group (NYSE: SPG), reallocating to Gibson Energy Inc (TSE:
GEl), and Franklin Resources Inc. (NYSE: BEN).

+ On the Bond and fixed income side of our portfolios in our Capital
Preservation Yield & Growth (Y&G), our Fairfax Financial Holdings Limited
Preferred Shares Series M has been redeemed on March 31, 2025. We have
since reallocated the proceeds into our other Preferred Share holdings in the
portfolio. There have been no changes or redemptions in our Capital

Preservation Dividend Growth (DG) portfolio.
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Langill & McHenry Investment Advisors of Raymond James
PIMG Mode Portfolio Performance

As of 3IMARCH2025

Mandate L-week 1:month 3mos -mos Yearto Date 1year m m m m
Capital Preservation DG Model 0% 1% 14 2% 145 8.%% 8.1% 5.0% 11 0%

Capital Preservation Y& & Yield Model 0.2% 0% 05% 26% 0.5% 8% 8.3% 2% 6% 20%
Completion Capital Preservation Model 0.0% 03% 17% 2% 17% 13% 8.8% 8% 6% 11%
Small Completion Capital Preservation Model 0.1% 03% 21% 0% 21% 2% 11% 7% 50% 17T
Capital Preservation Benchmark 0% 02% 2% 18% 20% 87 40% 6.6% AL7% -28%
Balanced Growth DG Model 08% 6% 20% 3T 20% 7% 0% 16.7% 5.0% 15.2%
Balanced Growth Y&G Mol 08% 05 3% 3% 3% 1% B34% 26% 5% 15.6%

Balanced Growth Yield Mode! 05% 06% 2% 5.6% 2% 184% 193% 05% n na
Completion Balanced Growth Model 07% 20 1% 8.7 1% 15.%% 28% 16.8% 110% 182%
Small Completion Balanced Growth Model 12% 13% 20% 20% 20% 1% 8.%% 106% -120% 102%
Balanced Growth Benchmark 0% LT 05% 41% 05% 13.0% pibY] 143% 104% 163%
All Equity DG Mode! 12% 7% 23% 4% 23% 14.8% 16.0% 2% 50% 28
All Equity Y&G Model 1% -10% 4.5% 35 4.5% 0% 16.1% 26% 1T 2%
Completion AllEquity Model 1% 3% 1% B.1% 1% 15% B4% 15% -B.0% B.5%
Small Completion All Equity Model 14 -16% 3% 17 3% 1.7% 105% 14.8% 1460 3%
Al Equity Benchmark 1T 40% 1% 54% 1% 153% 045 185% A7 26.6%

*¥ote: Al Equity Benchmark s 603 Shares Core S&P500 ETF (V) & 40%iShares Core &/ TSX Capped Composite Index ETF X1C), CapitalPreservation Benchmark s 100% Shares Core Canadian Universe Bon Index ETF (XBB), Balanced Growth Benchmark s 35% XB8, 26% XIC and 39% IW.
##Note:Net Returns in CADS, Periods over one year arennualized. Time-weighted rates of retur reported.
*Note: PIMG feesare withdrawn from accounts monthly o the second lost week of the month,

'Extrapolated returns afterstrinping out bond performance rom Balanced Growth portfolio et returns from All Equty Y86 portfoli.



Langill & McHenry Investment Advisors of Raymond James
PIMG Mode! Portfolio Performance

As of 3IMARCH2025
Mandate QLB Q420 Q3nu Qau QL20m B @B QB QB uan
Capital Preservation DG Model 14 15% 46% L% 07% 6.4% L1 15 26% 06
Capital Presrvation Y86 Mode!' 05% 16% 18 34 07% 7.0% 35 15 LT 10%
Completion Capital Preservation Model 1 0% 3 10% 3 4% 08 5% L% 0.5%
Small Completion Capital Preservation Model AV L4 36% 03 03% 5.3 LT 0.1% 1% 19
Capital Preservation Benchmark 20% 02 44 2% 13 83% 38 7% 31 6.1%
Balanced Growth DG Mode! 20 16% 6.6% 1% L0 9% 15 JAV) 1.6 1.0%
Balanced Growth Y86 Model 3 0L 15 03% 49 6.2 18 L3 L8% 6.7
Balanced Growth Yield Model 24 30 105% L2 340 6% 13 13 28 0%
Completion Balanced Growth Model 17 6.2% 1.0% R} 1% 7.0% 33 1% 37 5Th
Small Completion Balanced Growth Model 20% 0.0% 5.5% 03% 35 1.0% 19 0.7% 5.1 5.0%
Balanced Growth Benchmark] ~~ -0.5% 48 60% 2 64% 85% L34 18% 5.1% 6%
All Equity DG Model 23 23 6.7 284 33 100% 10 3 9.5% 10.1%
All Equity Y86 Model 45 08 10.6% 14 12 58 0% 28 L% 98
Completion All Equity Model 19 11.0% 85 -10% 1% 82 6% 3 3 13
Small Completion AllEquity Model 3% L 45 04% 6.7% 18 00% 14% 56% 6.2
AllEquity Benchmark 1% 75% 6.8% 30% 108% 86% -15% 3% 6.2% 6.0%

¥4\ ote: All Equity Benchmark s 60% Shares Core S&S00 ETF 1) & 0% Shares Core S&P/T5X Capped Composite Inde ETF YIC), Capital Preservation Benchmarkis
100%iShares Core Canadian Universe Bond Index ETF Y88}, Balanced Growth Benchmark is 35% XB8, 26% XIC and 39% IW.
*¥N\ote: Net Returns in CADS, Periodsover one ear areannualzed. ime-weighted atesof return reported.

'Evtrapolated returns afte tripping out bond performance from Balanced Growth portfolo net returns rom Al Equity Y86 portfol.



"Dividend Growth (DG)" Stocks We Own:

Dividend Growth (DG) All Equity Portfolio (2025-03-31)

Last Quarter 5YrEPS
Issue Name PortfolioWeight Total Retum% Dividend Yield Price/Earnings  Price/Book Growth

Equity

Automatic Data Processing Inc 4.3% 4.9% 21% 293 2.1 124
Nordson Corp 4.8% -2.9% 17% 183 35 174
Brown-Forman Corp CI B 4.3% -10.1% 2.6% 19.2 47 57
Empire Co Ltd CI A 4.8% 10.5% 1.6% 16.9 23 19
Intact Financial Corporation 4.3% 12.9% 1.8% 183 32 145
Roper Technologies Inc 4.8% 13.6% 0.6% 215 31 124
Morgan Stanley 4.8% -6.6% 3.4% 127 19 53
Microsoft 4.8% -10.8% 0.9% 216 10.1 19.6
UnitedHealth Group Incorporated 4.8% 4.0% 2.0% 158 42 |- 08
Zoetis IncCl A 4.8% 14% 1.3% 2.5 140 124
XylemInc. 4.8% 3.3% 1.5% 2338 25 211
Waste Management In Del 4.3% 15.1% 1.4% 305 112 179
Stella-Jones Inc. 4.3% -4.1% 1.8% 119 19 16.0
Wheaton Precious Metals Corp 4.3% 38.0% 0.7% 40.1 52 13
Mondelez Intl, Inc Class A 4.8% 14.4% L.7% 2.7 34 85
Broadcom Inc. 4.3% -21.6% 14% 54 117 182
Visa 4.8% 11.1% 0.7% 29.0 16.9 194
American States Water Co 4.8% 1.9% 23% 2.7 33 8.0
Quebecor Inc. Class B 4.8% 16.4% 3.8% 111 40 15
Richelieu Hardware Ltd. 4.8% -13.6% 1.9% 2. 19 04
Cash & Equivalents

Cash (CADY) 5.0% 0.8% 4.0% NA NA NA
Langill & McHenry All Equity DG Portfolio 100.0% 2.3% 1.7% 214 6.4 11.0%

*Note: For illustration purposes only.
but at different weightings.
*Note: Returns are in Local Currency..

Source: FactSet and Croesus Composites.
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"Dividend Growth (DG)" Bonds and Preferred Shares We Own:

Capital Preservation Portfolio Dividend Growth (DG) (2025-03-31)

Effective
Portfolio Duration
Issue Name Price-Close Weight%  Rating  VYield%  (years)
Bonds
Walt Disney Company 3.057% 30MAR2027 %.1 8% A 3.3% 19
Choice Properties Real Estate Investment Trust 2.848% 2IMAY2027 R.8 82%  BBB+ 3.4% 19
Honda Cda Fin 1.646% 25FEB2028 9.0 8% A+ 3.5% 27
Tourmaline Ol Corp. 2.529% 12FEB2029 95.4 82%| BBB 3.8% 36
Canada Housing Trust No.12.1% 155EP2029 %.8 8.2%  AAA 2.9% 42
PROVINCE OF ONT 2.05% 02JUN30 9%.1 13% A+ 3.1% 48
Fairfax Financial Holdings Limited 3.95% 03MAR2031 9%.7 8.2%| BBB+ 4.2% 5.1
Canada Housing Trust No.13.55% 155EP2032 1013 8.7%  AAA 3.3% 6.4
Enbridge Inc 3.1% 215EP2033 89.6 85%|  BBB+ 4.6% 12
Preferred Shares
Enbridge Inc Cum Red Pref Registered Shs Series 1USDS 01JUN2028 23 7.8%|  BBB- 6.8% 30
TD Bank N-CUM 5YR RST PFD SR16 310CT2027 25. 7.8%|  BBB 6.2% 24
Convertible Debentures
NFI Group 5% 15JAN2027 Conv Dehs %.0 8%  NR 5.2% 16
Cash & Equivalents
Cash or Cash Equivalent 10 3.0% 4.0%
Langill & McHenry Capital Preservation DG Portfolio 100%|  BBB 4.2% 42

Note: For illustration purposes only.
*Note: All models (excluding All Equity) hold the same bonds and preferred shares, but with different weightings.

Source: FactSet, Croesus & RJ PCS.
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"Yield & Growth (Y&G)" Stocks We Own:
Yield & Growth (Y&G) All Equity Portfolio (2025-03-31)

Last Quarter 5YrEPS

Issue Name Portfolio Weight TotalReturn% Dividend Yield Price/Earings  Price/Book  Growth
Equity
Northland Power Inc 4.8% 11.7% 6.4% 14.0 12
NextEra Energy 4.8% -0.3% 3.3% 186 28 238
Paychex Inc 4.8% 10.8% 27% 288 136 113
Pembina Pipeline Corp 4.8% 9.7% 5.2% 172 20
Comcast Corp New Cl A 4.8% -0.9% 3.8% 8.1 15 16.1
(TReal Estate Investment Trust 4.8% 3.2% 6.3% 125 0.9 232
Royal Bank of Canada 4.8% -5.7% 3.6% 123 20 95
TCEnergy Corp 4.8% 2.T% 5.0% 180 28 |- 17
Genuine Parts Co 4.8% 2.9% 3.5% 150 38 432
Merck & Co IncNew 4.8% -9.0% 4.1% 838 43 1.8
Hershey Comp 4.8% 1.9% 33% 212 11 156
Medtronic PLC 4.8% 13.4% 3.3% 154 22 |- 6.0
Kenvue Inc 4.8% 13.4% 3.6% 2.1 46
Manulife Finl Corp 4.3% 2.6% 4.2% 103 16 |- 0.7
Cisco Systems Inc. 4.8% 4.9% 29% 15.1 501 0.9
IBM Corporation 4.8% 13.9% 2% 23 83 08
Texas Instruments Inc. 4.8% -3.5% 3.5% 298 831- 34
Archer Daniels Midland Co 4.3% -3.%% 4.2% 117 10 38
Telus Corporation 4.8% 1.8% 1.7% 2.6 201 84
Fortis Inc. 4.8% 10.8% 3.7% 19.7 15 57
Cash & Equivalents
Cash (CADY) 5.0% 0.8% 4.0% NA NA NA
Langill & McHenry Y&G All Equity Portfolio 100.0% 4.5% 4.0% 16.4 35 1.7%

Note: For illustration purposes only.

*Note: All models (excluding Capital Preservation) hold the same stocks, but at different weightings.

Source: FactSet & Croesus Composites,
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"Yield & Growth (Y&G)" & “Yield (Y)” Bonds and Preferred Shares We Own:

Capital Preservation Portfolio Yield & Growth (Y&G) & Yield (Y) (2025-03-31)

Effective
Price-  Portfolio Duration
Issue Name Close  Weight% Rating  VYield% (years)

Bonds
Equitable Bank 3.362% 02MAR2026 99| 113% BBB+ 3.5% 08
Telus Corporation 2.75% 081UL2026 93| 113%| BBB 3.3% 11
Government of Canada 1.0% 0LUN2027 9%9| 113%| AMA 2.5% 21
PROVINCE OF ONT 2.7% 02/UN2029 QL[ 1013%] A+ 2% 38
Crombie Real Estate Investment Trust 3.133% 12AUG2031 916|  11.3%| BBB- 4.7 56
Brookfield Infrastructure 2.855% 01SEP2032 89| 113%| BBB+ 4,5% 6.5
Preferred Shares
*Fairfax Financial Holdings Limited Cum Pfd Shs Series M 31MAR2025 (REDEEMED) 1.3%| BB+
Brookfield Corp Pfd S46 31MAR2027 B6|  73%| BBB 5.7% 2
Pembina Pipeline Corp Cum Conv Red Perp Pfd Registered Shs A Series -21- 01MAR2028 36 1.3%| BB+ 6.7% 32
Convertible Debentures
Morguard REIT 6.805% 31DEC2026 9.9 13%| BBt 6.8% 15
Cash & Equivalents
Cash or Cash Equivalents 0] 30% na 4,0%
Langill & McHenry Capital Preservation Y&G Portfolio 100.0% BBB 3% 28

Note: For illustration purposes only.

*Note: All models (excluding All Equity) hold the same bonds and preferred shares, but with different weightings.

Source: FactSet, Croesus & RJ PCS,
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“Yield (Y)” Stocks We Own:

Yield All Equity Portfolio (2025-03-31)

Last Quarter 5YrEPS

Issue Name Portfolio Weight TotalRetun% Dividend Yield Price/Eanings  Price/Book  Growth
Equity
Verizon Communications 4.8% 15.5% 6.4% 9.0 181- 09
Cdn Natural Resources 4.8% 11% 5.8% 111 22
Philip Morris Intl 4.8% 33.0% 3.2 33 NA |- 32
Gibson Energy Inc 4.8% -1.1% 1.9% 174 36 31
South Bow Corp 4.8% 10.5% 8.1% 154 28
Enbridge Inc 4.8% 6.0% 6.0% 209 23 122
Capital Power 4.8% -3.9% 5.3% 155 17 604
Bristol Myers Squibb Co 4.8% 9.0% 5.2% 11 6.0
PfizerInc 4.8% 2% 1.7% 16 141- 35
CIBC 4.8% -9.9% 4.5% 105 15 154
Power Corp of Canada 4.8% 14.8% 4.8% 9.7 14 18
Public Storage 4.8% 1.0% 4.0% 294 9.7 14,0
Gilead Sciences Inc 4.8% 2.2% 3.0% 133 68 408
Magna Intl Inc 4.8% -17.5% 5.3% 10 08 92
Franklin Resources Inc 4.8% -3.5% 6.5% 9.0 081 14.6
Choice Properties REIT 4.8% 6.0% 54% 139 21 142
Chartwel| Retirement REIT 4.8% 12.3% 3.8% 108.2 41 57
Bank of Nova Scotia 4.8% -10.4% 6.3% 9.7 11 23
Nutrien Ltd 4.8% 12.3% 4.2% 139 10 14.7
Brookfield Infrastructure Corp NEW 4.8% -8.%% 4.9% NA NA NA
Cash & Equivalents
Cash (CADS) 5.0% 0.8% 4,0% NA NA NA
Langill & McHenry Yield All Equity Portfolio 100.0% na 5.2% 116 24 8.4%

Note: For llustration purposes only. Return information is approximated.

*Note: All models (excluding Capital Preservation) hold the same stacks, but at different weightings,

Source: FactSet & Croesus Composites,
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Completion Models:

If you have an account within your portfolio with < $100,000, you may also be invested in a portfolio of
investments that are outside the Dividend Growth and Yield & Growth models. We call these investments
either “completion models” or “satellite holdings.” The completion and satellite portfolios help to customize
all of your accounts for your unique risk tolerance, tax circumstances and liquidity needs. For a sense of
the securities we own in the completion and satellite portfolios, we have listed our two completion models
below.

PIMG Completion Models as of 2025-03-31, CAD
Completion & Small Completion Model Holdings:

Fidelity Global Core Plus Bond ETF FCGB-CAN CADS 1.9% 0.2%
Vanguard FTSE Dev All ETF VIU-CAN CADS 7.3% 11.0%
iShares MSCI Emerging Markets Index ETF XEM-CAN CADS 4.4% 14.7%
Dynamic Active Innovation & Disruption ETF DXID-CAN CADS -22.1% NA
Vanguard S&P Small Cap 600 ETF VI00-US usD$ -9.0% -2.5%
Fidelity Canadian Short-Term Bond ETF FCSB-CA CADS 0.6% 4.2%
PIMCO Monthly Income (CAN) ETF Series PMIF-CAN CADS 2.6% 6.6%
Dynamic Active Preferred Share ETF DXP-CAN CADS 3.3% 17.0%
Berkshire Hathaway Ord Shs Class B BRK.B-US USDS 17.5% 26.7%
Graham Holdings Company Ord Shs Class B GHC-US UsDsS 10.4% 28.2%
Fairfax Financial Holdings Sub Voting Ord Shs FFH-CAN CADS 5.1% 44.3%
Onex Ord Shs ONEX-CAN CADS -14.1% -4.2%
Markel Hidg Co Corp MKL-US usD$ 8.3% 23.9%
Brookfield Corp BN-CAN CADS -8.7% 35.6%
Cymbria Corporation Class A CYB-CAN CADS 0.3% 8.6%

Note: For illustration purposes only. Holding period returns captured, if "na"that signals that position was not held over that timeframe.
*Note: Returns are in Local Currency.
Source: FactSet & Fidelity Investments,

*Note: DXID-CAN launched 22JAN2025.
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Model Portfolio Process

When we select investment securities for our model portfolios, we follow a disciplined three-step
process:

1. Examine our asset mix vs. our expectations for long-term returns. This review helps guide our model
portfolios allocation to cash and equivalents, fixed income (bonds and preferred shares), and
equity (stocks).

2. Review our business cycle allocation vs. our expectations for broad market. We then allocate to
sectors of the market and security factors that are expected to perform well.

3. Assess securities for inclusion in the portfolio based on: (i) Dividend growth, (ii) Leverage, (iii)
Valuation and (iv) Market structure. Securities reflecting these features are typically of higher quality
than average.

After the third step is complete, we include a portfolio of investment securities in our model
portfolios reflecting our expectations for the market going forward.

trategic Asset
Allocation &
Tactical Asset

Allocation
Decision

Security
Selection
Review

Model Portfolios
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Our Investor Profiles and Asset Allocations:

Balanced
Income

Income

Capital
Preservation

Risk Spectrum All Equity

Low Risk High Risk

LANGILL & MCHENRY MODEL ASSET ALLOCATION

Asset Allocation C ash % Fixed Income % Equity %%
Capital Preservation DG 3.00% Q7. .00% 0.00%
Capital Presemnwvation Y& GMNYield J.00% aF.00% 0.00%
MODEL RANGES 0-25% 75-100% 0-25%
Benchmark C apital Preservation 0.00% 100.00% 0.00%
Imcome DG 4,.00% 81.00% 15.00%
Income Y.&GNield 4,.00% 81.00% 15.00%
MODEL RANGES 0-25% 25-100%s 20-45%
Benchmark In come D008 80.00% 20.00%
B alanced Income DG A, 00% 61.00% 35.00%
B alanced Income Y &G/Yield 4,.00% 61.00% 35.00%
MODEL RANGES O-25% 35-85% 15-65%
Benchmark Balanced Income 0.00% G0.00% A40.00%
Balanced DG 4,.00% 51.00% 45.00%
Balanced Y &G/ NYield A 00% 51.00% A5.00%
MODEL RANGES O-25% 25-F5% 25-75%
Benchmark Balan ced 0.00% 50.00% 50.00%
B alanced Growth DG A 00%e 36.00% B0.00%
B alanced Growth Y &G/Yield 4. .00% 36.00% B0.00%
MODEL RANGES O-25% 10-50% L5102
Benchmark Balanced G rowth 0.00% 35.00% 65.00%
Growth DG 4. .00% 21.00% T5.00%
Growth Y&GMNYield 4. .00% 21.00% T5.00%
MODEL RANGES O-25% 4526 S5-100%
Benchmark G rowth 0.00% 20.00% B0.00%
Al E quity DG 4.00% 0.00% 96.00%
All E gquity Y &GYield 4.00% 0.00% 96.00%
MODEL RANGES -25% -25% F3-100%
Benchmark All Equity 0.00% 0.00%: 100.00%:

Nofer Benchm srk com prised of proporfions Exchrange Traded Funos (ETFR=) XBE, =071C amd iV
*ofer Azesef Mix =fhown a2 of Apnl 2025
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Model Portfolio Management Philosophy

Portfolio Objectives for Dividend Growth (DG), Yield & Growth (Y&G) and Yield (Y):
e We designed both model portfolios with a conservative investment approach. The portfolios may
not participate as much in gains when markets are rising. However, they are expected to be
more resilient in falling markets to protect capital. As a result, the portfolios will tend to be less
volatile, and capital will be given more opportunity to compound over a long period of time.

Dividend Growth (DG):

e Equity allocation = ~20 stocks (~10 Canada, ~10 US), dividend growth target +6 per
cent/yr, dividend yield target +0 per cent

Yield & Growth (Y&G):

e Equity allocation = ~20 stocks (~10 Canada, ~10 US), dividend growth target +0 per cent/yr,
dividend yield target +2.5 per cent

Yield (Y):
e Equity allocation = ~20 stocks (~10 Canada, ~10 US), dividend growth target at least O per cent/yr,
dividend yield target +5.0 per cent (Portfolio dividend yield greater than or equal to 5 per cent
on average).

Other Portfolio Parameters (DG, Y&G and Y):

e ~18 models with different asset allocation based on risk and return objectives including:
Capital Preservation, Income, Balanced Income, Balanced Growth, Growth and All Equity

¢ Negligible embedded cost

e Fixed Income allocation = ~4-9 bonds, ~2-4 preferred shares, investment grade credit, short and
laddered duration (<7 years)

o Diversify by geography, sector and style

e Large capitalization (“blue chip”)
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The information in this communication is derived from various sources, including Raymond James Ltd., Cl Investments, Signature Global Asset Management, Cambridge
Global Asset Management, Globe and Mail, National Post, Bank of Montreal Economics, and Trading Economics. Index information was provided by TD Newcrest and PC
Bond. Returns for the S&P/TSX and S&P 500 indexes are total returns (including dividends) while other indexes are price returns. This material is provided for general
information and is subject to change without notice. Every effort has been made to compile this material from reliable sources; however, no warranty can be made as
to its accuracy or completeness. Before acting on any of the above, please contact us for individual financial advice based on your personal circumstances.

Complete disclosures for companies covered by Raymond James can be viewed at: www.raymondjames.ca/researchdisclosures. Market commentary within this newsletter
has been provided by Raymond James Private Client Solutions.

Raymond James Ltd. (RJL) prepared this newsletter. Information is from sources believed to be reliable but accuracy cannot be guaranteed. It is for informational
purposes only. It is not meant to provide legal or tax advice; as each situation is different, individuals should seek advice based on their circumstances. This document is not
directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of or located in any locality, state, country, or other jurisdiction
where such distribution, publication, availability or use would be contrary to law or regulation. The securities discussed in this document may not be eligible for sale in some
jurisdictions. This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. RIL, its
officers, directors, agents, employees and families may from time to time hold long or short positions in the securities mentioned herein and may engage in transactions
contrary to the conclusions in this newsletter. RIL may perform investment banking or other services for, or solicit investment banking business from, any company mentioned
in this newsletter. Securities offered through Raymond James Ltd., Member-Canadian Investor Protection Fund. Financial planning and insurance offered through Raymond
James Financial Planning Ltd., not a Member-Canadian Investor Protection Fund.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual funds. Please read the prospectus before investing. Mutual
funds are not guaranteed, their values change frequently and past performance may not be repeated.
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