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Verecan - Trade Update

Selling ZBK, Buying VXC

On April 11th, we executed a trade within the Verecan
Global Equity Fund by selling our holdings in the BMO
Equal Weight US Bank ETF (ZBK) and reallocating the
proceeds to our position in the Vanguard FTSE Global
All Cap ex Canada ETF (VXC).

At the onset of 2023, the US financial sector Capital Grc-up Global EqUitV 20.82%
experienced turbulence due to the failure of three | Mawer Global Equity 20.21%
small-to-mid sized US banks, triggering a global bank EdgePoint Global Equity 11.98%
selloff and driving down prices to levels below their - . =i
o - . . iShares MSCI Min Volatility
historical averages. Recognizing this as an opportunity, 5
we added to our exposure in the banking sector by Canada ETF 10.01%
investing in ZBK after the market stabilized and we | NBI Active Global Equity 7.71%
gained confidence in the sector's stability. Vanguard FTSE Global All
When we initiated our position in ZBK, the underlying Cap ex Ca‘nada ETF 9.62%
holdings were trading at 80% of their book value—a | 1D Canadian Small Cap 4.68%
key metric used to assess a bank's intrinsic worth. Our BMO MSCI World ngh
investment thesis rested on the belief that this O.UEI”W ETF 1.97%
discount would eventually reverse, aligning the :
valuation closer to 100%. BAXTER INTL INC 1.54%
GENERAC HOLDINGS INC 1.53%
Our investment thesis has since played out, as the INTEL CORPORATION 1.31%
holdings within ZBK have moved toward parity with PAYLOCITY 1.27%
their book value. We have made the decision to : DD
mitigate some risk within our portfolio and diversify SHOPIFY INC CL-A 5V5 1.21%
further by reallocating capital to broader market | AMERICAN TOWER CORP _ 1.13%
exposure through VXC. ALGONQUIN PWR&UTILITIES 1.11%
0
As always, we welcome any conversations if you'd like SKECHERS USA INC 1.10%
more information. HAMNESBRANDS INC 085%
SAPUTO INC 0.71%
The current Verecan Global Equity Fund portfolio as of PEIZER 0.61%
April 12th is detailed to the right. :
INTL BUSINESS MACHINES 0.52%
Cash 0.11%
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This document is for information purposes only and is not intended as a recommendation, an offer, or a solicitation for the purchase or sale of any securities.
The information provided here is an overview for the convenience of sharing with the clients of Verecan Capital Management Inc. and is not intended to be
comprehensive, so it shouldn't be solely relied upon. The information contained herein is accurate on the publication date and is subject to change. Any
investment in a fund is subject to risks listed in the fund's disclosure document. If you have questions or require a more detailed understanding of these
risks, please discuss them with your Verecan advisor and/or consult the fund's offering memorandum.

The content in this document offers general information about the fund, but it is essential to note that this information may change or be adjusted to
match the fund's operating environment. The information in this document should not be considered legal, tax, investment, financial or other professional
advice and should only be used in conjunction with a discussion with your Verecan advisor. This will ensure that your own circumstances have been
considered properly and that action is taken on the latest available information. The information contained herein has been obtained from sources believed
to be reliable at the time obtained, but Verecan cannot guarantee its accuracy or completeness. Past performance does not guarantee future returns, and
conclusions or opinions expressed here do not ensure future events or performance.

This information is intended for individuals residing in provinces where Verecan is registered as a Portfolio Manager.



