Blue Heron Balanced

June 30, 2026

Investment strategy

The balanced version of our Growth portfolio.

This Balanced portfolio holds approximately 30% fixed income in the
form of well-diversified actively managed ETFs. The 70% equity portion
mirrors our Growth portfolio with a focus on the Canadian market. The
aim of this portfolio is superior long-term growth and income, seeking
well run companies who are growing their earnings.

We employ a disciplined active approach that combines qualitative and
quantitative research. We also overlay Equity Action Call research to
better control risk in volatile markets. Companies are added and
deleted using a strict rules-based methodology.

Top 10 holdings %
ZST - BMO Ultra Short-Term Bond ETF 18.98
FSB - Cl Investments Inc. Enhanced Short Duration Bnd Fund 8.9

RY - Royal Bank Of Canada 3.34
BMO - Bank of Montreal 3.23
TSM - Taiwan Semiconductor Manufacturing Co Ltd 3.23
NA - National Bank of Canada 3.19
CM - Canadian Imperial Bank of Commerce 3.17
MS - Morgan Stanley 2.99
BBD.B - Bombardier Inc 2.9
ASML - ASML Holding NV 2.87

Total Top 10 52.81

Annualized

o 1™ 3M 6M YTD 1Y 2Y 3Y
Returns (%)
Composite 237 1429 1520 1520 2379 1820 16.57
Benchmark 0.64 6.16 8.28 828 2140 1956 16.58
Diff +/- 1.74 8.13 6.93 6.93 2.39 -1.36 -0.01

Calendar Year

Returns (%) 2025 2024 2023 2022 2021
Composite 11.59 21.05 9.29 -10.33 16.57
Benchmark 18.99 16.70 11.10 -7.69 15.21
Diff +/- -7.41 435 -1.82 -2.64 1.36
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Growth & Income

55% S&P/TSX Composite Index

TR; 30% FTSE Canada Universe
Bond Index; 10% S&P 500 Index
TR (CAD); 5% FTSE Canada 91

Day T-Bill Index

Medium

Growth of $100,000
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4Y 5Y 6Y 7Y
13.43  10.21 13.67 12.93
1469 1019 1173 1041

-1.25 0.02 1.94 2.52

2020 2019
25.45 19.12
7.95 17.09
17.50 2.03

Benchmark
$329,653

8Y 9Y 10Y SI

11.70 1146  11.58 10.22

9.80 9.54 9.37 8.00

1.91 1.91 2.21 2.22
2018 2017 2016
-6.03 11.95 8.28
-3.98 717 12.68
-2.05 4.78 -4.41

Richardson Wealth Limited is a subsidiary of iA Financial Corporation Inc. and is not affiliated with James Richardson & Sons, Limited. Richardson Wealth is a trademark of James
Richardson & Sons, Limited and Richardson Wealth Limited is a licensed user of the mark. Richardson Wealth Limited, Member Canadian Investor Protection Fund. Performance returns
are as of [2026-06-30] and are based on an actual representative account. Please note that past performance is not necessarily an indicator of future performance. The indicated rates
of return are [gross/net] of fees and/or commissions. Individual results of client portfolios may differ from that of the representative portfolio as fees may differ, and performance of specific
accounts is based on specific account investiture. The noted representative portfolio may not be appropriate for all investors.




