JUNE 30, 2026

Fun Facts

Lots has been said about the possibility of the US Federal Reserve losing its
independence. The belief is that undue influence from politicians would be
detrimental to a central bank's ability to act in the country's economic best
interest. We would agree. This is why President Trump's public pressure on
the US Fed to lower rates and his influence on Fed membership have been Current Canadian

so controversial. So, what did new Fed Chair Kevin Warsh hint at in his headline inflation rate

. . . . (source: Statistics Canada)
opening press conference? A commitment to the Fed's inflation target and

a lean towards raising rates. Score one for independence!

Current Canadian

People often ask how governments will ever repay trillions of dollars in inflation rate, excluding
debt. The answer is: they usually don't. Instead, governments refinance gasoline

i . . . i . (source: Statistics Canada)
maturing debt while their economies grow over time. The key isn't
eliminating debt altogether—it's ensuring debt grows more slowly than
the economy that supports it. That doesn't mean Canadian governments
can borrow endless amounts of money. Instead, we should focus our
attention on growing our economy, and our debt load, at a manageable

and sustainable rate.

Transaction Summary

None. Sometimes it's more about what you
don’t do, than what you do.

VERECAN

Verecan Capital Management Inc. is registered as a Portfolio Manager in all provinces across Canada (except Manitoba).
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Past performance is not indicative of future returns.
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0.36 The geographic breakdown, complete
holdings and issuer breakdown
represent a snapshot of the Fund'’s
investments as of the date of this
report. The Fund'’s investments may
change over time.

Verecan Capital Management Inc. is registered as a Portfolio Manager in all provinces across Canada (except Manitoba).



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.
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