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B-CAP's Defence strategy aims for long-term capital appreciation, via direct exposure in the share capital of public companies identified by the manager. The construction of the portfolio relies mostly
on a bottom-up approach where the manager quantitatively filters the universe of large listed companies. The management style emphasizes dividend growth sustainability. For example, historical and
estimated growth for revenue per share, profit margins, free cash flow, return on equity and a reasonable debt are favored. The manager also grants importance to the issuer's strong competitive
advantage within its industry. The Defence model invests over a relatively long time horizon (5-10 years) in stocks exhibiting high dividend growth potential issued by large companies (minimum of 1
billion $, vast majority >$5B), without compromising on quality (credit, reputation, economic moat, ESG).

INVESTMENT HORIZON MANAGEMENT STYLE FUNADEMENTAL PROFILE Defence MSCI World High Div
SHORT .)))D LONG Dividend Yield -12M 2.4% 4.1%
T':'Z‘:ZS Div Growth est. +12M 9.3% 2.3%
ESTIMATED VOLATILITY 10% Return on Equity (ROE) 26.3% 19.3%
Low .)»)) HIGH Payout Ratio 40.3% 51.1%
Quantitative Sustainable Div Growth® 15.7% 9.4%
SECTOR DIVERGENCE (vs benchmarks) Financial Net Debt/EBITDA 2.1x 1.5x
ow I HicH Economic Analysis Free Cash Flow Yield 5.4% 7.5%
'\;guzt 70% Revenue per Share Growth 14% 2.0%
SECURITIES ROTATION Source: Bloomberg et calculs B-CAP.
LOW .D))) HIGH 1) estimate based on formula g = ROE x b, where b = 1 - payout
TOP HOLDINGS Industry Country Weight TOP SECTORS Defence MSCI World High Div
Automatic Data Processing | Information T Data Processing & Outsourct us 3.3% Industrials 21% 11%
Alimentation Couche-Tard Ir Consumer Sta Food Retail CA 3.3% Information Technology 14% 9%
Quanta Services Inc Industrials Construction & Engineering us 3.2% Consumer Staples 11% 19%
Stantec Inc Industrials ~ Construction & Engineering CA 3.1% Financials 10% 13%
Costco Wholesale Corp Consumer Sta Hypermarkets & Super Centt us 3.0% Health Care 10% 22%
L3Harris Technologies Inc  Industrials ~ Aerospace & Defense us 2.9%
Apple Inc Information T Technology Hardware, Stora us 2.9% MARKET CAP
Canadian National Railway C Industrials Railroads CA 2.9% < $500M 0% 0%
AES Corp/The Utilities Independent Power Produce us 2.7% $500M - $1B 0% 0%
Metro Inc/CN Consumer Sta Food Retail CA 2.7% $1B - $5B 11% 0%
Top 10 Total 29.9% >$5B 86% 99%
Cash 3% 0%
SUMMARY PROFILE PERFORMANCE
Primary Management Style Dividend Sustainable Growth $12,500 GROWTH OF 10 0005 CAD SINCE INCEPTION
Selection Process Quantitative+ @ DEFENCE
Eligible Securities Large cap common shares $12,000
Number of Holdings 42 $11,500
% of Portfolio in CAD 48%
Inception January 26th, 2021 $11,000
Growth of $10K Since Inception $10,856
Min. Investment in Strategy $100,000 $10,500
Min. Investment for B-CAP Clients Yes $10,000
Investment Vehicule Segregated Accounts Jan-21 Mar-21 May-21 Jul-21 Sep-21 Nov-21 Jan-22 Mar-22 May-22 Jul-22 Sep-22
Complete Transparency Yes Since
Portfolio Manager B-CAP 1 month 3 months 6 months 1year YTD Inception
B-CAP Management Fee Degressive Adventurer (B-CAP) -4.10% 0.03% -10.29% -6.37% -12.14% 8.56%
0.9% < $1M, 0.75% thereafter. Global fee 0.60% > $5M Benchmark -2.62% -2.33% -7.84% -2.33% -8.58% 6.89%
Custodian NBIN Note: Benchmark is the MSCI World High Dividend Yield Index, in CAD. Unannualized returns.
January February March April May June July August Sep Octobre  November December Year (YTD)
2022 -3.43% -1.88% 3.35% -3.45% -2.28% -4.95% 6.03% -1.63% -4.10% -12.14%
2021 inception 0.66% 5.89% 1.23% 1.34% 3.34% 3.65% 2.65% -3.56% 3.39% -1.30% 4.44% 23.57%

Note: Strategy launched on Jaunary 26th, 2021. Performance data is presented net of fees and represent total return inclusive of distribution, in CAD. Past performance may not be repeated and is no guarantee of future
results. The content is provided for information only and should not be considered as a sale or recommendation. Consult the back to read the complete legal notice.

Source: Bloomberg and B-CAP calculations based on information as provided by the custodian NBIN and portfolio administration system Ndex.
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MANAGER'S QUARTERLY COMMENTS

If the Defence model moved sideways over the 3rd quarter, it is despite strong headwinds which weighed on the stock market, evidence the MSCI World down 6.5% over the period. B-CAP's strategy (0%) outperformed its
benchmark (-2.3%), the MSCI World High Dividend Index, by more than 200 basis points in the previous quarter. Performance attribution reveals that it was Stock Selection that caused the outperformance, particularly among
the Technology sector (presence of ADP and absence of INTC alone explain 110 pts) and that of Utilities (presence of AES). Since the beginning of the year, the dividend rate has gone from 2.0% to 2.4%, still well below that of
the 'benchmark’, but with a stronger growth potential, outpacing the rate of inflation. We give honorable mention to those issuers who increased distribution in Q3: NVO (+21% in NOK), MSFT (+10%) and OTEX (+10%). The
manager did not execute any trades during the period; adjustments aimed at reducing cyclical exposure had been made in March. The manager is of the opinion that current constituents boasts financial solidity attributes
and an ability to not only pay but to grow their dividend.

LEGAL DISCLAIMER

B-CAP strategies are offered exclusively by BOUTHILLIER CAPITAL INC., incorporated under the Canada Business Corporations Act and registered with the Autorité des marchés financiers (AMF). NRD # 69080. Commissions,
management fees and expenses may be associated with investing in these strategies. Please contact B-CAP to learn more about how it operates, its fees, terms and conditions, etc. The securities that are part of the strategies
are not insured by Canada Deposit Insurance Corporation nor by any other public deposit insurance agency. There can be no assurance that the full amount of your investment in a B-CAP strategy will be returned to you. The
strategies are not guaranteed, their value fluctuates frequently and their past performance is not indicative of their future performance. Monthly performance is calculated as the average of the monthly total return in CAD,
net of fees, from the strategy modeled in Bloomberg, and from performance data as calculated by the Ndex system for accounts held at BNRI. February, March, April and May 2021 performance numbers originate from
Bloomberg and are based solely on the Defence model portfolio as constructed and circulated to prospect clients in January 2021; as such, these monthly figures are deemed hypothetical and for information purposes only.
That same equity model was funded with client assets for the first time in May 2021. Quantitative+ describes a predominantly quantitative process, nevertheless confirmed by a qualitative assessment.

This Investor Presentation is for information purposes only and is not intended to form the basis of any investment decision. It does not constitute an offer or invitation for the sale or purchase of any securities, businesses
and/or assets or any recommendation or commitment by B-CAP or any other person and neither this Investor Presentation, nor its contents nor any other written or oral information made available in connection with this
Investor Presentation shall form the basis of any contract. This Investor Presentation has been prepared without reference to your particular investment objectives, financial situation, taxation position and particular needs.
Each recipient of the reports should make investigation as deemed necessary to arrive at an independent evaluation of an investment in the securities of companies/commodities referred to in such reports (including the
merits and risks involved).

The views expressed therein are based solely on information available publicly/internal data/other reliable sources believed to be true. This Investor Presentation does not purport to be comprehensive or to contain all the
information that a recipient may need relating to B-CAP. No representation or warranty, express or implied, is given and, so far as is permitted by law and no responsibility or liability is accepted by any person, with respect to
the accuracy or completeness of the Investor Presentation or its contents or any oral or written communication in connection with the Investor Presentation. In particular, but without limitation, no representation or warranty
is given as to the achievement or reasonableness of, and no reliance should be placed on, any projections, targets, estimates or forecasts contained in this Investor Presentation. Information contained therein cannot be the
basis for any claim, demand or cause of action. These data, reports and information do not constitute scientific publication and do not carry any evidentiary value whatsoever. In giving this Investor Presentation, B-CAP does
not undertake any obligation to provide any additional information or to update this Investor Presentation or any additional information or to correct any inaccuracies which may become apparent.

About the Custodian:

Committed to this business for more than 25 years, National Bank Independent Network is one of Canada’s leading providers of custodial, trading, clearing, settlement and record keeping services to independent registered
portfolio managers and introducing brokers through innovative product development, expert client care and leading technology. National Bank Independent Network is a division of National Bank Financial Inc., and is also a
registered trademark of National Bank of Canada and a wholly owned subsidiary of National Bank of Canada, which is a public company listed on Canadian stock exchanges. National Bank Financial Inc. is a Member of the
Canadian Investor Protection Fund (CIPF) and the Investment Industry Regulatory Organization of Canada (IIROC).

NBIN https://www.nbin.ca CIPF https://www.cipf.ca IIROC https://www.iiroc.ca

About the Management Technology and Portfolio Administration System:

Ndex is the only fully independent, multi-custodian wealth management technology provider in Canada. Ndex has grown to support more than 1,300 companies managing more than $200 billion in assets for more than 14
million customers. It interacts with over 200 custodians across North America. Its platform unique approach provides the flexibility and scalability needed to serve a diverse industry. Its clients range from independent brokers
and family offices to large wealth management, brokerage and accounting firms. Ndex's fully integrated system supports both single and multi-custodian platforms. Its top-notch design supports portfolio management, CRM,
securities management, trade order management, compliance, expense management, operations, reporting and tax reconciliation for our clients. Ndex’s adaptable platform is well positioned for expansion and supports
operations around the world.

Ndex https://www1.ndexsystems.com

Historical publications on this investment strategy are available on our website: https://b-cap.ca/en/strategies/#defence

For more information on the benchmark index:
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