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Firm Update

FIRM PROFILE i FIRM UPDATE

¢ 100% employee-owned investment managers since 1995 :  PROMOTIONS:

* 17 employees, firm ownership expanded to 7 employee- : + Robert Vidinovski from Associate Portfolio Manager to
shareholders Portfolio Manager— Fixed Income

* AUM: $1.3 Bn (private wealth, institutional, sub-advisory) :+ Kevin Chu from Associate Portfolio Manager to Portfolio

* Fundamental quality value style Manager— Global Equities

Diversification Strategies:

STRATEGIES OFFERED :« Small Cap — new prospectus fund launched in Q2/19
* ‘F Class — 1.0% MER, 14-year composite track-record
» Balanced Mandates — active asset mix mgmt. * ‘A’ Class —2.0% MER launched in Q2/2021
 Fixed Income — Credit barbell + active duration mgmt. : « Mid Cap — reached 5-year track record end of Q2/22
» Equity Strategies — Focus Portfolios (20 — 40 stocks in a
strategy): ESG Integration Update:
¢ Small Cap — quality/yield focus : + Completed UN PRI signatory process (2019) & formalized BIM
* Mid Cap — S&P TSX Completion Index Responsible Investing Policy
» All Cap Cdn Equities * 2021 - subscribed to ISS ESG Global database (ESG company
* All Cap Cdn Equity Income - Yield Focus data, Controversies, Portfolio Analysis)

* Global Equities — Global leaders + Special situations
Sub-Advisory News:
* Awarded new SMA mandate (Global Equities) continuing to
broaden our offerings with 5 leading IIROC firms
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OBSERVATIONS:

Small Cap Canadian Equities
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Small Cap Investing

Increases M&A Activity Potential and Premium

M&A in Canada Since 2019 Barrantagh Positions Targeted
40% 37.4% .
Announce Premium!?
35%
Date
30%
: Summit Industrial 04/2022 31%
25% :
20% 18.0% Lifeworks Q2/2022 88%
15% :
o,
10% Intertape Polymer Q1/2022 67%
5% People Corp. Q4/2020 75%
p p
0% :
> $3 Bn < $3Bn Enercare Q3/2018 64%
M Take out Premium Spartan Energy Q2/2018 5%
Pure Industrial Q1/2018 21%

* 11 Deals completed > $3Bn Total Value
* 67 Deals completed < $3 Bn Total Value

1Premium to 1 Month Average Price

Source: Bloomberg, Barrantagh Research
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Small Cap Investing

In a Low Growth Environment Small Caps Outperform — Japan Example

Cumulative Performance — Japan (1998 — Current)
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Small Cap Canadian Equity

Performance at May 31, 2023

For Periods Ending

May 31, 2023

BIM Canadian Small Cap -4.2% 50% -1.3% 12.1% 89% 74% 7.0% 7.6% 6.3% 6.3% 85%
S&P/TSX Small Cap Index -1.0% -9.4% -4.8% 145%  7.5% 32% 3.7% 4.4% 3.9% 2.6% 4.4%
S&P/TSX Composite Index 2.3% -2.4% 2.6% 12.1%  8.4% 73% 7.4% 8.1% 6.6% 6.5% 7.7%

2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008

BIM Canadian Small Cap  -5.7% 18.8%Y 21.3% 19.0% -8.9% 5.9% 19.8%! -5.3% 17.3% 30.9% 18.5% 15.6% 35.0% 43.8%! -22.9%
S&P/TSX Small Cap Index  -9.3% 20.3% 12.9% 15.8% -18.2% 2.7% 38.5% -13.4% -2.4% 7.6% -2.2%-16.4% 35.1% 62.3% -45.5%

1 Periods where index performance was driven by commodity rallies (Mining & Oil Exploration & Production)
Green indicates periods that Barrantagh Small Cap outperformed

Returns are gross of fees. Composites include actual accounts managed by Barrantagh. Past performance
is no guarantee of future returns.
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Small Cap Canadian Equity

Conservative Exposure to Commodities Delivers Much Lower Portfolio Risk vs. Market

Barrantagh Small Cap Canadian Equity

120 110.2
Mar. 31, 2023 Barrantagh
Small Cap Cdn. TSX Small 100
: Cap
Equites?!
Annualized 11.8% 2.9% 7.9% 80
Return
Standard 13.8% 21.1% 17.9% . 61.1
Deviation X 60 - S&P/TSX'
Composite
Sharpe Ratio 0.78 0.1 0.39
40 H S&P/TSX Small
Cap
20
0 = -
Upside Market  Downside
Capture Market
Capture

1 Since Inception Jan. 1, 2008
2 ys. Evestment Small Cap Universe
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RETURNS: Small Cap Canadian Equities

Strong Performance vs. Large Cap Cdn & Global Equities (for Periods Ending Mar. 31, 2023)

Canadian Small Cap Universe Canadian Large Cap Universe Global Equity Universe (SC)
20 20 20
15 15 15
................... O U SO
10 | 10 [ 10 |
5 5 5
L
0 0 0
® Barrantagh Small Cap e Barrantagh Small Cap e Barrantagh Small Cap
¢ TSX Small Cap Index & TSX Composite Index & MSCI World Net (SC)

Strategy Inception Date: Jan. 1, 2008
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DIVERSIFICATION: Small Cap Canadian Equities

Improve Returns & Lower Risk by Combining with Large Cap Managers

Canadian Equity Allocation
Since Jan/2008 Risk Return
For Periods Ending Mar. 31, 2023
Most large-cap Cdn. Equity managers are
12 highly correlated (>0.9) — with each other
and the index
100% BARRANTAGH SMALL CAP
Barrantagh small cap offers very low
correlation with large cap (0.6) and
indices
* Allocation can reduce overall
portfolio risk + increase return

11

[E
o

30% SMALL CAP

30% SMALL CAP

100% LARGE CAP S0%-SHIALLCAP Increase returns, Reduce risk profile

MANAGER “X”

‘\

Annualized Return
(Vo]

) Total Portfolio Risk a function of:
8 100% LARGE”C/:P 1. Weights (w) of underlying components
MANAGER “Y 2. Risk (o) of underlying components

3. Correlation (p) of components
7 . o

Port folio Standard Deviation(c,)

100% LARGE CAP — —
MANAGER “2” = \,'I“"A. 04° +wg op” + 2w 04wE0g. Pag
6 \_ -/
10.5 11.5 12.5 13.5 14.5

Standard Deviation
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MANDATE REVIEW

Small Cap Canadian Equities
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Investment Philosophy
Defining Quality Value

IDEA GENERATION
Competitive advantages

INDEPENDENT VALUATION
= Cashflow analysis

= Industry leaders = Independent valuation
= Pricing Power = Forecast use of leverage
= High return on capital = Quality reduces risk
= Low capital intensity = Buy/Sell Targets
= ESG Profile DEFINING
QUALITY
MANAGEMENT INTERVIEWS

Aligned with shareholders
Clear business strategy
Record of value creation
Low cost operators
Conservative use of leverage
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Small Cap Canadian Equity Mandate

Junior Gold Miners: Underperforming/Volatile & Poor Commodity Tracking

Cumulative Returns ~ 14 Years to Mar. 31 2023

700%
600%
500%
400%
300%
200%

100% , A

0% ~

100%
SO RN S N N\ SR N SR RN SN < N S A
@’b* @’b \’b(\ eo %QQ \\) @’b* @’b \’bo eo %QQ \\) @’b* @’b \’bo éo (OQQ

=—TSX-SCGold =——Gold =—Barrantagh Small Cap

Barrantagh Small Cap
+523% (14.6% p.a.)

Gold +149% (6.8% p.a.)

Small Cap Gold Stocks
+68% (3.9% p.a.)
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Holding Update: Boyd Group Services

Overcoming Supply Chain Challenges

THE|

Boyd
GROUP

Sector: Industrials | Industry: Commercial Services

Ticker:

Price:

Mkt Cap:

Div Yld:

BYD Boyd Group Services Inc. operates collision repair centers. The
Company offers automotive collision, glass repair, and
replacement services for commercial and passenger vehicles.
Boyd Group Services serves customers in Canada and the
United States.

$246

$4.98

0.3%

e Jun/22 — Market view (near-term risk)

Supply chain constraints (labour, parts)
Inability to get price increases
Margins/profitability depressed

e Jun/22 — Opportunity

Demand strong and backlog building
BYD best in class operator

Price increases will come on lagged basis as
insurance companies raise premiums

Margin pressure short-term, BYD able to
navigate challenges and get back to growth;
long-term value creation model on track

$300
——— BYD CN Equity al
e SPTSXS Index
$200
S
S y ,w
AN .J"‘“-,"“\'
$100 00 %ve; . 4". : 1 _‘l‘."fa"hn
7 -“\4""""‘"-". o
V4
s
$50
$- T ;
2017-12-29 2019-12-29 2021-12-29
Valuation Share Price
Curr 12.6x BYD | TSX-S
Mean 13.9x 1Y | 77% | -10%
Max 18.0x 3Y 6% | 14%
Min 10.5x 5Y | 17% | 3%
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Holding Update: Cargojet

Short Term Headwinds Amidst Longer Term Growth Trajectory

e
CARGQ/ED

Sector: Industrials | Industry: Air Freight & Logistics

Ticker: ar Cargojet, Inc. operates air cargo transportation services. The
. Company has approximately ~90% market share of the
Price: $102

overnight air freight market in Canada and is also a key
Mkt Cap: S$1.7B |strategic partner of DHL, operating ~15 aircraft to global
destinations on a dedicated ACMI basis.

Div Yld: 1.1%

e Market view (near-term risk)
e Freight demand slowing
e Air cargo market has excess supply
e CJT just a one-trick “pandemic winner”

e Opportunity
e Contracted revenues and near-monopoly
market share mitigate demand headwinds

e Secular e-commerce growth tailwinds to
return after current air pocket

e Deeply discounted valuation mitigates much
of the slowdown

e Well positioned to weather current
slowdown and thrive as demand picks up
again and get back to growth

oA

$300
~——— CJT CN Equity T
] [ SPTSXS Index /
TRIM , L“q / A

$200 - f
.\\‘ W
7] ADD
.Es 150 A

.
v Nay e’ \,\
4

rol iy = \"\..u".-

e R G,

v

$- - < ‘

2017-12-29 2019-12-29 2021-12-29
Valuation Share Price
Curr 7.5x CJT | TSX-S
Mean 11.4x 1Y | -29% | -10%
Max 16.6x 3Y | -8% | 14%
Min 6.7x 5Y | 10% | 3%
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Profile: Small Cap Canadian Equities

Portfolio at March 31, 2023

CHARACTERISTICS

Number of Holdings 27
Avg. Market Cap $2.3Bn
# Industry Sectors 10
Dividend Yield 2.1%

Barrantagh Small Cap Industry Weight vs. Index

Comm. Services
Technology
Discretionary
Financials
Materials
Health Care
Energy

Utilities

Real Estate
Staples

Industrials

'[Ill!‘l'r

o N B~ O
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B S&P/TSX Small Cap Index

M Barrantagh Small Cap

45%
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Canadian Small Cap Equity Portfolio
Portfolio at May 31, 2023 | YTD Transactions

Portfolio Portfolio
Weight Weight
Consumer Discretionary Industrials Utilities
MTY Food Group 4.0% Boyd Group 6.9% Boralex 4.0%
4.0% Brookfield Business (+) 3.5% Superior Plus 2.5%
Consumer Staples Cargojet (+) 2.8% 6.5%
Jamieson Wellness 3.3% Calian Group 3.9% Materials
Neighbourly Pharmacy (+) 4.0% Savaria 3.1% Chemtrade Logistics 3.2%
Premium Brands 4.0% 20.2% 3.2%
11.3% Real Estate
Energy Minto Apartment REIT (+) 3.0% Cash & Equivalent 4.3%
Arc Resources 4.5% Storagevault Canada 4.4% Total 100.0%
Gibson Energy 3.0% 7.4%
Enerflex 2.8% Health Care
Tamarack Valley 2.7% Andlauer Healthcare 4.4% Sold
Tidewater Midstream 2.5% Dentalcorp (+) 2.4% Summit Industrial
15.5% 6.8%
Financials Information Technology
Definity Financial 4.3% Dye & Durham (+) 3.5%
EQB Group 3.2% Softchoice (+) 3.9%
Propel Holdings 1.1% 7.4%
Trisura Group 4.5% TRIM = (-)
13.1% ADD = (+)
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Investment Manag 1t| & Years




?arrantagh
4y

H [Bafe—n ‘t‘éh‘]"*v{manx gaellc}

trustworthy adj., dependable adj. originating from the Isle of Man.

CANADIAN EQUITIES INCOME
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Canadian Equity Income Mandate
Performance at May 31, 2023

For Periods Ending YTD 1Yr 2Yrs 3Yrs 4 Yrs 5Yrs 6 Yrs 7Yrs 8 Yrs 9Yrs 10VYrs
May 31, 2023

BIM Canadian Equity Income* -0.1% -2.5% 5.3% 13.2% 7.2% 6.7% 6.4% 6.5% 5.3% 5.3% 7.0%
S&P/TSX Composite 23% -24% 26% 12.1% 84% 7.3% 7.4% 81% 6.6% 65% 7.7%

2022 2021 2020 2019 2018 2017 2015 2014 2012 2011

BIM Canadian Equity Income* 09% 26.3% -4.8% 24.4% -9.6% 5.0% 16.4% -7.8% 15.1% 20.7% 11.5% 12.7%
S&P/TSX Composite -5.8% 25.1% 5.6% 22.9% -8.9% 9.1% 21.1% -83% 10.6%  13.0% 7.2% -8.7%

¢ Canadian Equity Income annualized returns for periods longer than eight years are an ex-cash carve out of our long-term balanced
income composite.
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Canadian Equities Income
Risk Statistics vs. Canadian Equity (for Periods Ending March 31, 2023)

Barrantagh

Cdn. Equit TSX Barrantagh Canadian Equity Income
o qwles Composite Since Jan/2008
Income P
100 93.2
Annualized 7.9% 5.6% 8.1% :
Return 90
80
Standard 12.6% 14.0% 11.4% 70
Deviation 60
Sharpe Ratio 0.5 0.3 .59 3'\?: 50
40
Beta 0.76 1.0 0.76 30
Treynor 9.0 4.6 9.1 20
Ratio 10
0
Upside Market Capture  Downside Market Capture
1Since Jan./2008

2 Versus Evestment Canadian Dividend Focus Universe
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The Role Of Dividends In Total Return

Dividends Make A Significant Contribution To Total Return Over Time

Growth Of $10K invested in TSX Index TSX Total Return Decomposition + Yield

$50,000 . -
Returns Including Re-Invested Dividends
$45,000

Returns Excluding Re-Invested Dividends

Capital

Appreciation,
0,
2.7% 3.7%

$40,000 For the period: Dec.99 - Dec.22
Index Return (Annualized) Dividends

$35,000
1999.Dec.31 - 2022.Dec31

Index Yield Biiviclamss
at 2022.Dec.31 3.3%

Barrantagh Income Yield

$30,000
$25,000
$20,000

$15,000

Dividends

$10,000
at 2022.Dec.31 3.5%

$5,000
S0
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Holding Update: Granite REIT GRANITE

Navigating The Covid Crisis And Amazon Fears

Sector: Real Estate | Industry: Industrial REIT

Ticker: GRT-U  (Granite REIT owns and operates a portfolio of industrial
Price: properties in North America and Europe largely focused on the $110 — GRT-U
rice: 379.66 i i . TRIM
needs of distribution and e-commerce users. Strong demand, $100 —TSX
Mkt Cap: $5.1B  |and limited sustaining capex underpin expectations for STREAL TRIM
. continued growht in FFO/sh. $90 ® ADD
Div Yld: 4.0% ® TRIM
$80
: . £ 570
e Mar/20 — Market view (near-term risk) :
$60
e Avoid REITs into potential economic .
50
downturn due to use of leverage
$40
e Mar/20 - Opportunity o | | | | |
° Secular factors provide Support tO industrial 02-Jan-18 02-Jan-19 02-Jan-20 02-Jan-21 02-Jan-22 02-Jan-23
property demand in a tough environment.
I Valuation - P/FFO Total Return
e Strong balance sheet offers flexibility. Current 15 4% —m TSX STREAL
e Jun/22 — Market view (near-term risk) Mean 17.4x | (%) | (%) (7%)
Max 24.4x 3Y 31% 41% 30%
L Amazon reassessment of warehouse Min 10.3x 5y 87% 42% 22%
footprint will kill the sector var2020| 66% | 75%  28% |
e Jun/22 — Opportunity

e Diversification across both tenants and
geographies should support continued
growth. All Data As Of May 31, 2023
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Ho

Iding Update: Altagas

AltaGas

Underappreciated Transformation

Sector: Real Estate | Industry: Gas Utilities

Ticker: ALA Altagas operates integrated energy midstream and regulated

Price: $23.02 |99s distribution businesses in both Canada and the U.S. West
coast liquid petroleum gas (LPG) export facilities satsify

Mkt Cap: $6.58 demand pull from Asian markets while increasing local

Div Yid: 4.9% producers realized prices and offers growth for years to come.

e Jul/20 — Market view (near-term risk)

e Over leveraged and low quality asset base

Jul/20 — Opportunity

e Asset sales, locked-in rate base growth, and
emerging LPG export growth potential could
transform the business

Dec/22 — Market view (near-term risk)

e Hedging hiccup for LPG export business
raises questions on earnings quality

Dec/22 — Opportunity

e Areturn to prior commodity risk mitigation
principles to manage volatility should
reorient market back to growth potential

$45
$40
$35
$30

$25

Price

$20
$15
$10
$5
$0

02-Jan-18

Valuation - EV/EBITDA

ALA

02-Jan-19 02-Jan-20 02-Jan-21 02-Jan-22

Current
Mean
Max
Min

02-Jan-23

All Data As Of May 31, 2023

Total Return
9.4x I sx sune
10.8x v (21%) | (2%)  (8%)
13.5x 3y | 7% | 4% 25%
7.4x sy | 19% | 42%  70%
2020 | 55% | 31%  20% |
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Energy Producer Dividends

A New Paradigm

TOURMALINE OIL CORP - Per Share Dividends

- Per Share Dividends

CANADIAN NATURAL RESOURCES
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—O— Regular Dividend --0O--Special Dividend

--0--Special Dividend

—O— Regular Dividend

Regular Dividends Determined Using Conservative Assumptions

Commodity pricing can be unpredictable

Special Dividends Paid Out During Times Of High Pricing

Excess free cash flow may be returned to shareholders
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Energy Producer Dividends

Sustainable Dividend Growth Has Several Prerequisites

Senior Producer Per Share Dividend Comparison (Regular) Indexed To 1Q15

4.5x x
E
4.0x N —
X X X
3.5x ""“2,0
3.0x :é
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2.5x /’"J
2.0x < )
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.5x 19 . nd
1.0x
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CICNQ —@—INT1 —@—INT2 —@—INT3

e A deep inventory of quality prospects supports efficient investment
e Operational execution and cost leadership underpins free cash flow generation
e A strong balance sheet provides cushion in a cyclical industry
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Profile: Canadian Equities Income
Portfolio at May 31, 2023

CHARACTERISTICS

Number of Holdings 31
Avg. Market Cap 42.0Bn
# Industry Sectors 9
Dividend Yield 3.5% Quarterly Dividend Yield History
P/CF 7.6X 6
5
Barrantagh Equity Income Industry Weight vs. Index 2
Discretionary b X 3 y
¥}
Health Care | 2
FA P
Materials —
1
Technology F
o "ENENENEENENEERRENENERNNENENENNERNNEERRNENEREEDE LB
Real Estate
h IR N I R C R G I I RO v\,i» o (v
‘LS GO U N U CHRN N CHIR N G CHPN U Cali LGl Ll i Sl i Ul o
Staplesh P A A e T U UG S G L
Utilities |y . . L
I Barrantagh Cdn. Equity Income Div. Yield e=@==S&P TSX Composite Div. Yield

Enery | —"
nerey @10 Year Canada Bond Yield

Comm. Services

0% 5% 10% 15% 20% 25% 30% 35%

M S&P/TSX Composite Index M Barrantagh Equity Income
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Canadian Equity Income Portfolio

Portfolio at May 31, 2023 | YTD Transactions

Consumer Staples

Maple Leaf Foods
Neighbourly Pharmacy (+)
Premium Brands

Primo Water

Energy

Gibson Energy

Parkland Fuel

Canadian Natural Resources
Tourmaline Oil

TC Energy

Communication Services
Rogers Communications

Information Technology
Dye & Durham (+)

Real Estate

Granite REIT

Canadian Apartment REIT
Colliers International (NEW)

Materials
Chemtrade Logistics

Portfolio
Weight

1.8%
3.0%
2.7%

2.2%

9.7%

2.2%
2.4%
4.3%
4.9%

2.8%

16.6%

3.5%

3.5%

1.9%

1.9%

2.9%
1.7%

2.0%

6.6%

2.5%

2.5%

Industrials

Boyd Group (-)

CP Rail

Finning

Calian Group
Toromont Industries
Savaria

Financials

Bank of Nova Scotia
Definity Financial (-)
IA Financial

Intact Financial

Royal Bank of Canada
Sun Life Financial

TD Bank

Utilities

Brookfield Infrastructure
Superior Plus

Altagas

Cash & Equivalents
Total

Portfolio
Weight

3.2%
3.6%
2.2%
3.1%
1.9%

2.9%

16.9%

TRIM = (-)

5.3%  ADD = (+)
2.7%
3.5%
3.1%
6.4%
3.4%
6.0%

30.4%

2.6%
2.1%

3.2%

7.9%

4.0%
100.0%
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Working with You

e Why Small Cap Canadian Equities
1. Adds low-risk alpha & yield to client portfolios
2. Diversification - reduce overall client portfolio risk (low correlation)

e Why All Cap Canadian Equity Income

1. Offers yield to client portfolios across market-cap spectrum
2. One-stop-shop mandate for smaller account sizes

e  SMA Minimum: Small Cap: $50,000, All Cap Cdn Equity Income: $50,000

e Barrantagh Small Cap Canadian Equity Fund
e FClass Fund Code: BMI105, 1% Mgmt Fee, Minimum: $1,000
e AClass Fund Code: BMI110, 2% Mgmt Fee, Minimum: $1,000

e Advisor Portal (barrantagh.com) Password: BMO1

Contact (Toronto): Contact (Vancouver):

Alan Daxner, Senior Vice President Robin Ferguson, Vice President
adaxner@barrantagh.com rferguson@barrantagh.com
(416) 864-7958 (778) 990-3445
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BARRANTAGH

Investment Management

100 Yonge Street, Suite 1700
Toronto, Ontario M5C 2W1
(416) 868-6295
www.barrantagh.com
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