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European Markets Review

Looking ahead, Brompton expects continued market volatility through the second half of 2026, on the back of geopolitical
risks and inflation expectations. Brompton is cautious on the European economic backdrop, as the impact of oil prices from
thewarinlranonthe European economy remains unclear. Although the ECBincreasedinterestratesin June, Brompton does
not view this as a clear signal of future monetary tightening. Stable oil prices at pre-war levels should alleviate inflationary
pressure.

Portfolio Review

During the first half of 2026, Brompton European Dividend Growth ETF (the “Fund”) was up 6.3%, underperforming the
STOXX Europe 600 Total Return Index, which was up 11.0% over the same period.

The Fund benefitted from its selections in Industrials, Consumer Discretionary and Technology. The continued expansion
of artificial intelligence drove significant investment across the semiconductor supply chain, supporting ASML as demand
for the advanced manufacturing equipment required to produce leading-edge chips remained robust. At the same time,
accelerating electricity demand from data centres, electrification, and broader economic growth reinforced the need for
substantial investment in power infrastructure. This benefited Prysmian and nVent Electric, whose products are critical to
expanding, connecting, and modernizing electrical grids and data infrastructure. The Fund also benefited from continued
spending in commercial aerospace, where rising aircraft utilization and growing demand for maintenance and replacement
parts supported Rolls-Royce and Safran through their high-margin aftermarket businesses.

Conversely, Healthcare and Energy had detracted from the Fund'’s performance. Within Energy, softer commodity-price
expectations and growing uncertainty around the global demand outlook weighed on integrated producers. Within
Healthcare, performance was pressured by increasing uncertainty around growth expectations, competitive intensity, and
company-specific execution.

During the half year, the Fund kept broader sector weights largely similar but rotated within sectors. Brompton continues
to believe Industrials and Financials remain attractive, with European financials more attractively valued than their U.S.
counterparts. Brompton also maintains the conviction in multiyear secular trends, specifically grid modernization, national
security, and digital infrastructure.



6.3% 13.2%  13.8% 7.5% 8.2%
1.0% 223%  15.3% 10.9% 9.5%
171.2% 329%  23.5% 14.9% 13.0%

(1) Returns are for the periods ended June 30, 2026 and are unaudited. The table shows the Fund'’s compound return for each period indicated compared
with the STOXX Europe 600 Total Return Index (“Stoxx Index”) and the S&F/TSX Composite Total Return Index (“Composite Index”), (together the “Indices”).
The STOXX Index is a subset of the STOXX Global 1800 Index. With a fixed number of components, the STOXX Index represents large-, mid- and small-
capitalization companies across 17 countries of the European region: Austria, Belgium, Demark, Finland, France, Germany, Ireland, Italy, Luxembourg, the
Netherlands, Norway, Poland, Portugal, Spain, Sweden, Switzerland and the United Kingdom. The Composite Index tracks the performance, on a market-
weight basis and a total return basis, of a broad index of large-capitalization issuers listed on the Toronto Stock Exchange. The Fund is actively managed;
therefore, its performance is not expected to mirror that of the Indices, which have more diversified portfolios and include a substantially larger number of
companies. Furthermore, the Indices’ performance is calculated without the deduction of management fees, expenses and trading commissions, whereas
the performance of the Fund is calculated after deducting such fees and expenses. The performance information shown is based on net asset value per unit
and assumes that cash distributions made by the Fund during the periods shown were reinvested at net asset value per unit in additional units of the Fund.
Past performance does not necessarily indicate how the Fund will perform in the future.

(2) Inception Date July 21, 2017,

This document is for information purposes only and does not constitute an offer to sell or a solicitation to buy the securities referred to herein. The opinions
contained in this report are solely those of Brompton Funds Limited (“BFL") and are subject to change without notice. BFL makes every effort to ensure that
the information has been derived from sources believed to be reliable and accurate. However, BFL assumes no responsibility for any losses or damages,
whether direct or indirect which arise from the use of this information. BFL is under no obligation to update the information contained herein. The information
should not be regarded as a substitute for the exercise of your own judgment. Please read the Fund'’s prospectus before investing.

Commissions, trailing commissions, management fees and expenses all may be associated with exchange-traded 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 securityholder that would
have reduced returns. Exchange-traded funds are not guaranteed, their values change frequently and past performance may not be repeated.

Information contained in this document was published at a specific point in time. Upon publication, it is believed to be accurate and reliable, however, we
cannot guarantee that it is complete or current at all times. Certain statements contained in this document constitute forward-looking information within the
meaning of Canadian securities laws. Forward-looking information may relate to matters disclosed in this document and to other matters identified in public
filings relating to the Fund, to the future outlook of the Fund and anticipated events or results and may include statements regarding the future financial
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performance of the Fund. In some cases, forward-looking information can be identified by terms such as “may’, “will", “should’, “expect’, “plan’, “anticipate’,
“believe” “intend’, “estimate’, “predict’, “potential’, “continue” or other similar expressions concerning matters that are not historical facts. Actual results may
vary from such forward-looking information. Investors should not place undue reliance on forward-looking statements. These forward- looking statements

are made as of the date hereof and we assume no obligation to update or revise them to reflect new events or circumstances.
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