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. Canoe Canadian Small Cap Team Canoe”’
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Sajan Bedi, CFA
Vice President & Portfolio Manager

* More than 10 years investment management and financial services experience
*  Member of the Canoe North American Equity team since 2013

* Previously Institutional Bond Trader, RBC Capital Markets, Canada’s largest bond
trading desk

» Bachelor of Mathematics, University of Waterloo, and Bachelor of Business
Administration, Wilfrid Laurier University (Alumni Gold Medalist)

Rob Taylor, CPA, CA, CFA
Senior Vice President & Chief Investment Officer

» 22 years of industry experience

» Previously Vice President & Portfolio Manager, Canadian Equity, BMO Global Asset
Management, and member of the Asset Mix Committee, managing $4B in assets

» Bachelor of Business Administration (Honours), Wilfrid Laurier University, Chartered
Accountant Designation (1999)

-t

Canoe North American Equity Team manages $4.2B in AUM

AUM as of 12/31/2021.
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Canoe Canadian Small
Canoe Equity Portfolio Class Mid Cap Portfolio Class

"-,'
A TOURMALINE ,.—\
LLLLLLL iS04

Vainwa {®}Tou RMALINE
CARC definity.

CARC _
- PAREX

cenovu

FENERSY

CENTENE [ Ashland
AL N0 et oting GILDAN

N
AGNICO EAGLE CATERPILLAR  JMondelez, (T RICAN I s
[ Ashland
E always solving
| P mKE |
cHUBS ENERFLEX
4 L]
u.ﬁ.s [intact] “gioiT MMAGNA & roraz
ENERFLEX - definity. E"A“ I_T

AstraZeneca I.bl Fﬁfﬁ:?::m Anthem

HWX
STORAGEVAULT & ToPaz
@ HLS Therapeutics Inc. me

Source: Canoe Financial, as of 03/31/2021.



Canoe Canadian small cap investing over Canoe”’

the years
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Canoe Canadian small cap investing Canoe”
5-year track record

Canoe Equity small/mid cap positions 110.5% 16.0%
S&P/TSX Composite Index 58.4% 9.6%
S&P/TSX Canadian Small Cap Index 34.0% 6.0%

Key small and mid cap positions hold period return

Headwater Exploration Inc. 167%
StorageVault Canada Inc. 135%
ATS Automation Tooling Systems 118%
Real Matters Inc. 89%
Toromont Industries Ltd. 86%
Stelco Holdings Inc. 79%
Topaz Energy Corp. 79%
Jamieson Wellness Inc. 77%
Gildan Activewear Inc. 76%
Tricon Residential Inc. 75%

Source: Bloomberg, Morningstar, 09/30/2016 — 09/30/2021.



. Why small caps Canoe”
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Diversification through transitioning leadership

« Large cap dominance past 10 years
* Large cap indices increasingly concentrated and expensive
« Small caps overlooked segment of the market

S&P 500 P/E ratio: top 10 vs. remaining stocks
Next 12 months

49x%

44x% Current Average %of avg.
Top 10 30.7x 19.9x 154%2]
Remaining stocks 16.6x 15.7x 106%

9% S&P 500 19.5x 16.4x 119%

29x%

24x

. Widening
valuation gap

19%

14x

9x

96 '98 00 '02 04 06 0B 0O "2 "4 "6 "8 20 ‘22

Source: JP Morgan, Q2/2022.



Why small caps

Small caps least expensive vs. large caps in 21 years

Russell 2000 Total Beturn Index / Russell 1000 Total Return Index
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Source. Refinifv

Large-Cap Earnings Yield Below Small-Cap Earnings Yield = Favors Small-Caps

Large-Cap Earnings Yield Above Small-Cap Eamings Yield = Favors Large-Caps
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Why small caps
Supportive backdrop

Russell 2000 relative to S&P 500 vs. U.S.10-year yield
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Source: Cormark Securities, Bloomberg, Stockcharts.
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Active/fundamental approach key in Canoe’
Canadian small cap market

* Low quality index

« Informational advantage and access to management

* Ability to price in optionality that others are missing

» ldiosyncratic drivers create opportunities for stock picking

Higher quality exposure through active management

Weighting as % assets Small I\%i?ing:: ;::t‘:ci)alir:a Class Smasli&ggsl)rfdex
Metals & mining 4% 27%
Negative EPS (2023 estimate) 0% 15%
FCF/EV 6% 3%

Source: Bloomberg, as of 03/31/2022. The “Negative EPS” calculations are based on estimated, simulated or hypothetical results that have certain inherent
limitations. The results are for information purposes only and should not be considered as personal investment advice. No representation is being made that
Canoe Financial will or is likely to achieve results similar to these being shown.



Active/fundamental approach is key Canoe’

Opportunistic stock picking drives returns

Consumer Discretionary

100%
69.4%

c 50% 39.5%

5
2 8.9%

(0]
A - — -7.5%
]
Uni-Select Inc. Avritzia Inc. Gildan Activewear Inc. TSX consumer disc sub-
index
-50%
Real Estate
100%

[

§ 44 1%

nq:.) 34.5%

18.1%
9.9%
05 - ] —
Summit Industrial Income TSX real estate sub-index

StorageVault Canada Inc. Tricon Residential Inc.
REIT

Source: Bloomberg, 08/03/2021 - 03/31/2022.



Canoe Canadian Small Mid Cap

Fund Overview

Concentrated
* Portfolio of best ideas
* Top 10: 30-40% of portfolio

Benchmark agnostic
- Diversified
« High active share

Active

« Manage weights to highest
conviction ideas

AUM as of 03/31/2022.

Investment objective

Investment approach &
style

Benchmark

CIFSC category

Total AUM

Number of securities
Average position size
Position capitalization
Foreign content

Cash

Currency

Active share

Turnover

Canoe”

FINANCIAL

Deliver 250 bps of value over the
benchmark over long-term

Fundamental, bottom-up, GARP

S&P/TSX Small Cap Index
Canadian Small/Mid Cap Equity
$275 million

40-60

1-5% (max 7%)

>$150mm (weighted average ~$3B)
<10%

0-25%

Unhedged

92%

Moderate



Investment Philosophy

Strong management

« Strong track record of execution

« Disciplined approach to capital allocation

* Enough skin in the game to think like owners

Quality businesses

« Sustainable competitive advantages

« Strong balance sheet and FCF generation
« Long runway for growth

Reasonable valuations

« Trading at a discount relative to fundamental value

Canoe”

FINANCIAL



Investment Process

Investable opportunity

Investment universe
set

~400 stocks ~250 stocks
Liquidity constraints Filters
* Market cap » Quantitative
> $150mm .
« Qualitative

Source: Canoe Financial.

Timely opportunities
~100 stocks

Fundamental research
* |nvestment thesis
* Required return

* Upside potential

Canoe’

FINANCIAL

Portfolio construction
40-60 stocks

Portfolio of best ideas

» Security risk drives
maximum weighting

* Max exposure 7%
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Spin Master

Quality business trading at a significant discount

Spin Master is a leading designer of toys, games, and entertainment properties globally

New management has shown consistent execution in organically growing the business and
improving margins

Strong balance sheet provides the company significant optionality including signing product
licensing deals and M&A

Trading at a discounted valuation relative to history and peers

Digital is fast growing and accretive to margins Very cheap relative to historic average & peers
Digital Games and Entertainment as % of Valuation Attractive to History and Peers
20% Revenue 15.0x

18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

17.8% 17.9%
15.2% 15.4%.*"

o
--------

10.3x
9.0x

7.3x EBITDA
7.5% 7.5%
5.5%

TOY Current Historical Average Toy Peers Video Game Peers
2017 2018 2019 2020 2021 2022E 2023E 2024E Valuation

Source: Canoe Financial 04/18/2022.
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Finning International

Commodity cycle winner
* Finning is one of the largest global Caterpillar dealers
« Company is at an inflection point in the scaling of its product support business

« Stock price implies only a short cycle, but we believe cycle extend due to chronic
underinvestment in fleets, especially in Western Canada

« Should do well in an inflationary environment given indirect benefit from rising commodity prices

Product support business now key driver of sales Trading cheaply on normalized valuation
Product Support Contribution to Sales Normalized P/E Multiple
F0%
16.0x

60%

50%
11.0x

- -
30%

2007 2009 2011 2013 2015 2017 2019 2021

Multiple ot Initial Purchase Mid-cycle Average

Source: Canoe Financial, Bloomberg



Andlauer Healthcare Group [P

Canoe’

FINANCIAL

High quality compounder with long growth runway
« Leading provider of warehousing and distribution services to health care sector

«  Attractive industry dynamics with recession-resistant demand and double digit

organic growth

*  High barriers to entry support strong pricing power, high margins and high ROIC

*  Long runway for growth through consolidation in highly fragmented industry

Attractive EBITDA growth outlook

20%+ CAGR $209

51 82
$156
i I I

2020E 2021E 2022E 2023E

Organic Growth: 2-10%
Margins: stable
Acquisitions: 8-10%
FCF/sh CAGR: 15-20%

Source: Company reports, Canoe Financial, 04/18/2022.

Valuation discount vs. history

= $63
EBITDA= Target
15x
12%

Current 5 Year Avg.
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Enhanced: quality business with long growth runway at attractive valuation
. 7t largest P&C insurer in Canada operating under Economical Insurance banner

. New management significantly improved operating performance

. Clean balance sheet and excess capital provide M&A optionality

. Attractive valuation relative to P&C peers

Steady operating improvements Valuation discount vs. IFC

wmloss Ratio  mExpense Ratio Adjusted Combined Ratio Op. ROE

2022 Price to Book Multiple

106% | 106%
955, | 103% 101%  goo 2 By
0o 4% 1N 2 0x
102% 7o, 105% 2.0x
7o 9% gy
o e 369
33% Si% %% W %
Oy
33% 32% 330, 1.5x
1.0x
1.0x

TT% 75%
69% 64% T2% 73%

0.5x

2014 2015 2016 2017 2018 2019 2020 LTM

0.0x
Ceonl erml eml am{ 110w e FC

Source: Company reports, Canoe Financial.



. Tricon Residential Inc. 1ll TRiconN Canoe’
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Long-term growth at an attractive multiple

« Strong fundamental backdrop supports impressive same-property NOI
growth in single family residential (SFR)

« Multifamily developments provide incremental upside not reflected in stock

price
« Trading at substantial discount to U.S. SFR peers despite superior operating
performance
Accelerating rent growth Attractive valuation relative to peers
Implied SFR Valuation
17.0% 31.3x
5.1% 27.0x
3.8% © i
8.0% 8.0%
u.s. a.7% 5%
Peers .
Blended Rent New Lease Renewal Rent (0-2%)

Growth Rent Growth Growth TCN SFR INVH AMH

Source: Company reports, Scotiabank GBM, Canoe Financial.



ATS Automation L1 W-7" Canoe”
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Business transformation positions company for significant growth

« Management has completely transformed the business to drive better
growth, higher margins, lower cyclicality and improved FCF

« Growth driven by secular trends of automation and supply chain reshoring
« Significant optionality from consolidation in highly fragmented industry

Significant business transformation Driving improved operating performance

FY 2016 FY 2021

ND

® Life Sciences ® Consumer/F&B ™ Transportation ® Energy

$350 - - 20.0%

= Adj. EBITDA % Margin
$300 -

o0 15.8 % CAGR | 175%
5200 - $162 S105 5201 15.3%

4.0% L
$133 ] ’ 15.0%
i 13.6%
5150 6112 ﬁ 0
$100 - & 578

- 12.5%

- 10.0%

2017 2018 2019 2020 2021 Q12022

Source: Company reports, Canoe Financial.
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Portfolio characteristics
: o Sector mix
Top holdings Weighting
= Energy 0.9%0.8% 9.6%
Tourmaline Oil Corp. 5.0% = Industrials 1.4°/;\| 26.1%
4.0% ’
= Real estate ° \
Topaz Energy Corp. 4.5% Materials 8.9 ~
Financials
StorageVault Canada Inc. 4.4% Consumer discretionary
= Health care 8.3%
Headwater Exploration Inc. 4.0% = Utilities
= Information technology . 17.6%
= Cash 13.0%
Trican Well Service Ltd. 3.7%
Sector over/underweight vs. Peer group
Definity Financial Corp. 3.5%
Energy I 13.7%
Real estate . 4.5%
o
Andlauer Healthcare Group Inc. 3.2% Consumer discretionary - 1%
] . ] Health care m11%
Tricon Residential Inc. 3.0% Industrials 1 05%
Materials -1.8%
Uni-Select Inc. 2.7% Utilities 1.9% mam
. Consumer staples -3.4%
Total top ten 38.0% Communication services -3.4% m—
. Financials -4.3%
Total # holdings 57

Information technology -7.6% IE———_—_

Source: Canoe Financial, as of 05/31/2022. Peer group is Canada Fund Canadian Small/Mid Cap Equity
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Canoe Canadian Small Mid Cap Portfolio Class

Canoe
Canadian Small S&P/TSX Small

Mid Cap Cap Index Relative impact
Portfolio Class

Underlying revenue by

domicile
Weighted
average market $5,311M $963M Higher liquidity
cap
5 yr ROE 7.4% -0.3%

Much higher

quality
Profit margin 9.3% 7.2%
Attractive = Canada

P/E 13.7x 12.7x valuation =U.S.

= Rest of world

Source: Bloomberyg, as of 05/31/2022. 'Based on 2022e.
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Top performers to date
160% — 147% 145%

140%
120% 113%
100% 86%
80% 73% 71%
60% 56%
60% >
41% .
40% 34%
0%
Arc

Tourmaline Enerplus Headwater Storm Trican Well  Uni-Select Topaz Energy Parex StorageVault
Oil Corp. Corp. Resources  Exploration Resources Service Ltd. Inc. Corp. Resources Canada Inc.
Ltd. Inc. Ltd. Inc.

Since
Annualized returns (%) YTD 1yr 3yr S5yr 10 yr manager
tenure

Since

inception

Canoe Canadian Small Mid Cap
Portfolio Class Series F

-4.1 1.1 17.5 10.7 10.9 4.4 7.0

Peer group average -7.8 -0.5 12.1 6.5 7.3 -4.6 5.1

Source: Morningstar Direct , Bloomberg , as of 05/31/2022. Peer group is Canada Fund Canadian Small/Mid Cap Equity.
Since manager tenure is 08/03/2021. Inception date is 12/29/2006.

ACTIVE.INDEPENDENT.FOCUSED. 23




. Why Canoe Canadian Small Mid Cap Canoe”’
Portfolio Class?

Experienced management team with proven process
* Access an overlooked segment of the market

* Quality businesses run by best-in-class management to reduce
risk

« Entering a period historically supportive of small caps
* Nimble flexible mandate

« Benchmark agnostic



Disclaimers Canoe”’

FINANCIAL

This content may contain forward-looking statements and predictions about the economy, the financial markets, industry sectors, and individual securities or investments. Statements made
in the content herein may be predictive in nature and depend upon assumptions we have made or refer to future events or conditions and may include such words as "expects", "think",
"plans", "anticipates”, "believes", "estimates” or other similar expressions. In addition, any statement regarding future performance, strategies, prospects, action or plans is also a forward-
looking statement. Market predictions and forward-looking statements are subject to known and unknown risks and uncertainties and other factors that may cause actual results,
performance, events, activity and achievements to differ materially from those expressed or implied by such statements. Such factors include general economic, political and market
conditions, interest and foreign exchange rates, regulatory or judicial proceedings, technological change and catastrophic events. You should consider these and other factors carefully
before making any investment decisions and before relying on forward-looking statements. We have no specific intention of updating any forward-looking statements whether as a result of
new information, future events or otherwise, unless required by applicable law. This content is for informational purposes only and is not intended to provide specific financial, investment,
tax, legal, accounting or other advice to you, and should not be acted or relied upon in that regard without seeking the advice of a professional. The information contained in the content
herein should not be considered as personal investment advice or as a public offering to sell, or a solicitation of an offer to buy securities. There is no guarantee the holdings mentioned in
the content herein will remain in the portfolio and holdings may change at the portfolio manager’s discretion without notice. Commissions, trailing commissions, management fees and
expenses all may be associated with mutual fund investments. Please read the prospectus before investing. The indicated rates of return are the historical annual compounded total
returns including changes in unit value and reinvestment of all distributions and do not take into account sales, redemption, distribution or optional charges or income taxes payable by any
unitholder that would have reduced returns. Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated. The indices cited are widely
accepted benchmarks for investment performance within their relevant regions, sectors or asset class, represent non-managed investment portfolios, and are not necessarily indicative of
future investment returns. Rafi Tahmazian, a director of Canoe Financial, is also a director of Topaz Energy Corp. A current list of all related and connected issuers can be found at
www.canoefinancial.com. Each Portfolio Class Fund consists of securities of a Corporate Class Fund and a trust unit of the Canoe Trust Fund. A Corporate Class Fund is an open-ended
mutual fund structured as a share class of Canoe ‘GO CANADA!" Fund Corp., an Alberta mutual fund corporation. The Canoe Trust Fund (CTF) is an open-ended mutual fund governed by
a declaration of trust. Each investor in a series of shares of a Corporate Class Fund also receives one CTF unit. This structure was developed with the assistance of KPMG LLP.
Information about a Portfolio Class Fund may be found on www.sedar.com by going to the SEDAR profile of the applicable Corporate Class Fund and the CTF. Please see the prospectus
for details.The indices cited are widely accepted benchmarks for investment performance within their relevant regions, sectors or asset class, represent non-managed investment portfolios,
and are not necessarily indicative of future investment returns. There is no guarantee the holdings mentioned in this communication will remain in the portfolio and holdings may change at
the portfolio manager’s discretion without notice. Portfolio Class Fund consists of securities of a Corporate Class Fund and a trust unit of the Canoe Trust Fund. A Corporate Class Fund is
an open-ended mutual fund structured as a share class of Canoe ‘GO CANADA!" Fund Corp., an Alberta mutual fund corporation. The Canoe Trust Fund (CTF) is an open-ended mutual
fund governed by a declaration of trust. Each investor in a series of shares of a Corporate Class Fund also receives one CTF unit. This structure was developed with the assistance of
KPMG LLP. Information about a Portfolio Class Fund may be found on www.sedar.com by going to the SEDAR profile of the applicable Corporate Class Fund and the CTF. Please see the
prospectus for details.

Series F Series A Series A L/L
Canoe Canadian Small Mid Cap Portfolio Class GOC1303 GOC1301 GOC1302


http://www.canoefinancial.com/
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