MARCH 31, 2026

Fun Facts

Wars have had a reasonably consistent impact on financial markets, but

it’s probably not in the way you’d think. Historically, when a global conflict
breaks out, it has been quite typical for there to be heightened market
volatility and sharp declines around the start of the conflict, followed by a
quick stabilization and new highs within months. In other words, declines
have been short-lived, with stock markets tending to shrug off any concerns

Q1 increase in oil price
quite quickly. In scenarios where this is not true, longer-lived market declines (source: WTI, FRED)

have almost always been caused by issues unrelated to the conflict at-hand.
This is not to say war is good for business, but we could say it’s largely
inconsequential for business.

How about spikes in oil prices? Recent sharp spikes in the price of oil,

similarly, have typically not led to lasting stock market declines. In fact, over Q1 performance
the past 40 years when oil surges by more than 20% over a two-day span, the of global stocks
average return for stocks over the next 12 months has been 24%, with only (source: Vanguard Total World

one negative experience. (Source: Fidelity) There have only been seven such Stock ETF price performance)

events, so it’s far from a sure thing, but it does highlight that we don’t need to
batten down the hatches quite yet.

Transaction Summary
Trimmed the Vanguard Total World Stock ETF

to Lululemon

Sold Generac
to the Vanguard Total World Stock ETF
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Geographic

MARCH 31, 2026 Breakdown
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Past performance is not indicative of future returns.

Inception date 2022-08-25
Quarter end date 2026-03-31

Sector
QTD 1% Breakdown
YTD -11%
1-year 10.2% Technology 20.0%
3-year 12.3% B Financial Services 16.6%
Since Inception (08/25/2022) 13.2% M Industrials 12.0%

[ Consumer Cyclical 10.9%
Complete Holdings m Healthcare 10.7%
Holdings Weight (%) Communication Services 6.4%
Vanguard Total World Stock 18.84 Basic Materials 5.6%
Capital Group Global Equity 1613 Energy 4.6%
Mawer Global Equity 13.30 M Real Estate 4.5%
NBI Active Global Equity 6.45 B Consumer Defensive 4.5%
iShares Minimum Volatility Canada 6.1 Utilities 2.6%
TD Canadian Small Cap Equity 5.44 Cash 1.7%
Hamilton Lane Global Private Assets 4.83
Vanguard US Momentum Factor 4.63
Vanguard US Value Factor 4.58
iShares International Value Factor 4.48
iShares International Momentum Factor 4.23
Starwood Real Estate Income Trust 2.45
Pfizer 113
Chipotle Mexican Grill 0.96
Lululemon Athletica 0.93
American Tower 0.93
Algonquin Power & Utilities 0.92
Paylocity 0.90 The geographic breakdown, complete
Aptiv 0.60 ki rd et rskdonn e
Shopify 0.58 as of the date of this report. The Fund’s
Agilent 0.56 investments may change over time.
Baxter International 0.54
Cash 0.49
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This document is for information purposes only and is not intended as a recommendation, an offer, or 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. Any investment in a fund is subject to risk. If you have questions or require a
more detailed understanding of these risks, please discuss with your Verecan Capital Management advisor and/or consult the offering memorandum
of the fund.

The content in this document offers general information about the fund, but it’s 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 Capital Management Inc. is registered as a portfolio manager.
Verecan Capital Management Inc. is the portfolio manager of both the Verecan Global Equity Fund and the Verecan Global Income Fund (the

“Verecan Funds”). Majestic Asset Management is the investment fund manager of the Verecan Funds and is responsible for the day to day operations,
compliance and supervision of the Verecan Funds.



