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Summary of Investment Portfolio
As at March 31, 2026

The summary of investment portfolio may change due to ongoing portfolio transactions of the investment fund and
updates will be available on a quarterly basis. The prospectus and other information about the fund are available at
www.forgefirst.com/documentation and www.sedarplus.com.

Total Net Asset Value of the Fund (in millions): $410.7

Portfolio Allocation

% of Net Asset
Value

Long Short Net
Short-Term Investment(s) 49.1 - 49.1
Corporate Bonds 28.2 - 28.2
Equities 41.0 -14.8 26.2
Option Contract(s) 2.7 -1.5 1.2
Other Net Assets (Liabilities) 0.4 - 0.4
Exchange- Traded Fund(s) - -0.5 -0.5
Cash & Cash Equivalents -4.6 - -4.6
Total 116.8 -16.8 100.0
Sector Allocation

% of Net Asset
Value

Long Short Net
Short- Term Investment(s) 49.1 - 49.1
Corporate Bonds 28.2 - 28.2
Information Technology 104 -0.7 9.7
Energy 9.4 -2.9 6.5
Industrials 6.5 -1.5 5.0
Communication Services 2.6 - 2.6
Health Care 2.3 -0.8 1.5
Consumer Staples 2.0 -0.8 1.2
Option Contract(s) 2.7 -1.5 1.2
Consumer Discretionary 34 -2.5 0.9
Other Net Assets (Liabilities) 0.4 - 0.4
Materials 2.1 -2.0 0.1
Exchange- Traded Fund(s) - -0.5 -0.5
Financials 2.3 -3.6 -1.3
Cash & Cash Equivalents -4.6 - -4.6
Total 116.8 -16.8 100.0
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Regional Allocation

% of Net Asset
Value
Long Short Net
Short-Term Investment(s) 49.1 - 49.1
Canada 50.6 -11.2 394
U.S.A. 15.3 -3.6 11.7
Taiwan 2.8 - 2.8
Option Contract(s) 2.7 -1.5 1.2
Others (Individually less than 0.5) 0.5 - 0.5
Other Net Assets (Liabilities) 0.4 - 0.4
Exchange-Traded Fund(s) - -0.5 -0.5
Cash & Cash Equivalents -4.6 - -4.6
Total 116.8 -16.8 100.0
Top 25 Holdings
% of Net Asset
Value
Long Positions
Bank of Montreal, 2.356, November 02, 2026 9.5
Bank of Montreal, 2.235, May 25, 2026 7.9
Bank of Montreal, 2.097, April 15, 2026 7.7
Bank of Montreal, 2.273, August 10, 2026 5.5
Bank of Nova Scotia (The), Convertible, Variable Rate, October 27, 2085 4.8
Bank of Montreal, 2.193, May 05, 2026 4.7
SNC-Lavalin Group Inc., Series 7, 7, June 12, 2026 4.5
Bank of Montreal, 2.259, June 25, 2026 4.2
Enbridge Inc., Convertible, Variable Rate, September 27, 2077 3.6
Toronto-Dominion Bank (The), Series 28, Convertible, Variable Rate, October 01, 2027 3.5
TELUS Corp., Convertible, Variable Rate, July 21, 2055 3.1
Bank of Montreal, 2.294, August 06, 2026 2.9
Taiwan Semiconductor Manufacturing Co., Ltd., ADR 2.8
Keyera Corp. 2.7
Bank of Montreal, 2.357, November 09, 2026 2.4
Bank of Montreal, 2.224, June 12, 2026 2.4
Enerflex Ltd. 2.3
Extendicare Inc., Restricted 2.3
Bank of Montreal, Convertible, Variable Rate, April 26, 2028 2.1
Premium Brands Holdings Corp. 2.0
Cardinal Energy Ltd. 2.0
Trulieve Cannabis Corp., Series JAN, 10.5, December 17, 2030 1.9
Alphabet Inc., Class C 1.8
WSP Global Inc. 1.7
Royal Bank of Canada, Variable Rate, May 24, 2086 1.6
Total long positions as a % of total net asset value 89.9
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Top 25 Holdings (cont’d)

% of Net Asset
Value

Short Positions
Propel Holdings Inc. -0.1
Descartes Systems Group Inc. (The) -0.3
Union Pacific Corp. -0.3
Dollarama Inc. -0.3
Bombardier Inc., Class B -0.3
Marvell Technology Inc. -0.4
B2Gold Corp. -0.4
iShares Expanded Tech-Software Sector ETF -0.5
Fairfax Financial Holdings Ltd. -0.5
Carvana Co. -0.5
Definity Financial Corp. -0.6
Home Depot Inc. (The) -0.6
EQB Inc. -0.7
Block Inc. -0.7
Extendicare Inc. -0.8
Brookfield Asset Management Ltd., Class A -0.8
Maple Leaf Foods Inc. -0.8
AtkinsRéalis Group Inc. -1.0
D.R. Horton Inc. -1.2
i-80 Gold Corp. -1.6
Keyera Corp. -2.9
Total short positions as a % of total net asset value -15.3
Total (%) 74.6
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