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PORTLAND FOCUSED PLUS FUND LP

PERFORMANCE AS AT MARCH 31,2025

Portland Focused Plus
Fund LP Series A

Portland Focused Plus
Fund LP Series F!

Portland Focused Plus
Fund LP Series M

Portland Focused Plus
Fund LP Series P

23.2% 5.2% 232% | 259% | 6.0% | 21.5% | 14.6% 15.6%

23.3% 5.2% 233% | 268% | 71% | 22.8% | 15.8% 16.8%

25.0% 5.9% 250% | 288% | 77% | 247% | 178% 18.8%

23.7% 5.3% 237% | 27.8% | 81% | 24.0% | 16.9% 17.8%

* Annualized
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PERFORMANCE SINCE SEPTEMBER 30, 2022 *

Period Ending Dec. 31,2024

2022 (from Sep. 30,2022) +12.0%
2023 +22.8%
2024 +18.6%

2025 (to Mar. 31, 2025) +23.2%
Cumulative since Sep. 30, 2022 +101.2%

*As of September 30, 2022, the sole person involved in investment decisions for the Portland Focused Plus funds is James Cole. During the period from January 2020 to September 2022 there was another
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BEST MONTHLY RETURNS SINCE INCEPTION

January 2019 +36.0%
November 2020 +33.9%
November 2023 +21.3%
January 2023 +19.6%

February 2015 +19.0%



INTEREST RATES

Long-term interest rates are in what we believe is a
normal range

Since June 2024, short-term interest rates have
declined by 2.25% in Canada and [.00% in the U.S.

Expect both Canada and U.S. short-term interest

rates to fall by 2.5%+ from cycle peaks by about the
end of 2025
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PERFORMANCE EXAMPLE

Assume a stock with the following characteristics:

In one year: Return
P/E ratio rises from 10.0x to | 1.0x as interest rates fall 10.0%
Earnings growth in the year 5.0%
Initial dividend yield 5.0%

Total return (unleveraged) 20.0%




POTENTIAL POSITIVES

Believe that the existing portfolios will continue to
meet the funds’ investment objective

Funds have the capacity to add greatly to equity
weights if valuations warrant



CORE STRATEGIES

Focus

Leverage



HIGHER EQUITY WEIGHTS

Pre-conditions for much higher equity weights:

Attractive equity valuations generally;
Progress in reducing inflation; and
Declining short-term interest rates.
We believe that all of these conditions are now in place.
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PORTFOLIO STRATEGY

Focus on shareholder yield (dividends and share
repurchases)

Be patient in allocating capital

Be prepared, if circumstances warrant, to increase
equity weights significantly (to 200% to 250%+ of net

assets)
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TOP HOLDINGS (% oF LP NET ASSETS AT MARCH 31, 2025)

% of net assets

The Cigna Group 27.2%
South Bow Corporation 22.9%
The Toronto-Dominion Bank 22.0%
Elevance Health Inc. 20.3%
Magna International Inc. 18.8%
Other equities (3)* 43.6%
Total equity weight 154.8%

* Cenovus Energy Inc.,The Bank of Nova Scotia and CK Hutchison Holdings Limited
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THE CIGNA GROUP

One of the largest U.S. health insurance companies

Stock price (March 31,2025) US$329.00
Refinitiv mean 2025E EPS (April 8, 2025) US$29.61
Price/earnings ratio 1. 1x
Dividends per share (indicated rate) US$6.04
Dividend yield |.8%

Credit rating (S&P Global Ratings) A- (Stable)
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SOUTH BOW CORPORATION

Spin-off from TC Energy Corp.; major asset is the Keystone liquids pipeline

Stock price (March 31,2025) $36.76
Dividends per share (indicated rate) US$2.00
Dividend yield (at US$1.00 = C$1.4391) 7.8%

Credit rating (S&P Global Ratings) BBB- (Stable)
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THE TORONTO-DOMINION BANK

One of the largest Canadian banks

Stock price (March 31, 2025) $86.23
Refinitiv mean FY 2025E EPS (April 8,2025) $7.78
Price/earnings ratio 1. 1x
Dividends per share (indicated rate) $4.20
Dividend yield 4.9%
Common equity tier | capital ratio (Q1 FY 2025) 13.1%

Credit rating (S&P Global Ratings) A+ (Stable)
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ELEVANCE HEALTH INC.

One of the largest U.S. health insurance companies

Stock price (March 31,2025) US$434.96
Refinitiv mean 2025E EPS (April 8, 2025) US$34.20
Price/earnings ratio 12.7x
Dividends per share (indicated rate) US$6.84
Dividend yield 1.6%

Credit rating (S&P Global Ratings) A (Negative)
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MAGNA INTERNATIONAL INC.

One of the world’s largest auto parts companies

Stock price (March 31,2025) $48.91
Refinitiv mean 2025E EPS (April 8, 2025) US$4.96
Price/earnings ratio (at US$1.00 = C$1.4391) 6.9x
Dividends per share (indicated rate) US$1.94
Dividend yield (at US$1.00 = C$1.4391) 5.7%

Credit rating (S&P Global Ratings) A- (Negative)




QP o
PORTFOLIO MANAGER MOTIVATION

Fiduciary duty
Investors
Advisors
Employer

Self-interest
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OUTLOOK

U.S. inflation rates likely to continue to fall (including from base effects, i.e.,
previous high inflation rates no longer included in 12-month data)

Short-term interest rates have been cut 2.25% in Canada and 1.00% in the

U.S. Expect total rate cuts of 2.50%+ from cycle peaks by about the end of
2025

Reasonable stock valuations, falling interest rates and accelerating economic
growth could be a good backdrop for equity returns

Fund leverage expected to enhance longer-term fund returns



POTENTIAL RISKS

Concentration

Leverage

Equity markets

Foreign exchange rates

Impact of tariffs on global economy
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Disclosures

This presentation is confidential and for the use of Advisors only. The contents are not to be communicated, reproduced or distributed to the public or the press.
The equity weight is calculated based on the total market value of the securities held in the portfolio and does not include amounts receivable from these securities such as income or dividends.

Information presented in this material should be considered for background information only and should not be construed as investment, tax or financial advice. Please consult a Financial Advisor. This
does not constitute and should not be construed as an offer to sell, a solicitation of an offer to buy, or a recommendation by Portland of funds managed by Portland (the “Funds”). Portland Focused
Plus Fund LP (the “LP”) and Portland Focused Plus Fund (the “Trust”’) are not publicly offered. They are only available under offering memorandum and other exemptions to investors who meet
certain eligibility or minimum purchase requirements such as “accredited investors”. The offering of Units of the LP and the Trust is made pursuant to an Offering Memorandum; the information
contained herein is a summary only and is qualified by the more detailed information in the prospectus/Offering Memorandum.

Commissions, trailing commissions, management fees and expenses all may be associated with investments. The indicated rates of return are the historical annual compounded total returns including
changes in unit value and reinvestment of all distributions and does not take into account sales or optional charges or income taxes payable by any unitholder of the Funds that would have reduced
returns. The rates of return are used only to illustrate the effects of the compound growth rate and are not intended to reflect future values of the Funds or returns on investment in the Funds. The
Funds are not guaranteed, their values change frequently and past performance may not be repeated. The Growth of $100,000 charts shown are used only to illustrate the effects of the compound
growth rate and are not intended to reflect future values of the Funds.

LIS ¢ P T

Certain statements may contain forward-looking statements which can be identified by the use of words such as “may”, “should”, “will”, “anticipate”, “believe”, “plan”, “estimate”, “expect”, “intend”,
“scheduled” or “continue” or similar expressions to the extent they relate to a security. The forward-looking statements are not historical facts. These forward-looking statements are subject to a
number of significant risks, uncertainties assumptions, contingencies and other factors (many of which are outside the control of, and unknown to Portland Investment Counsel Inc. (“Portland”) and its
directors, officers, employees, agents or associates), that could cause actual results or performance to be materially different from any future result so performed, expressed or implied by such
forward-looking statements. Portland has no specific intention of updating any forward-looking statements whether as a result of new information, future events or otherwise.

James Cole is the portfolio manager of Portland Focused Plus Fund LP, Portland Focused Plus Fund, and Portland Canadian Balanced Fund. The three funds generally hold some of the same securities
and may make trades in such securities simultaneously.

Portand has not independently verified all of the information and opinions given in this material. Accordingly, no representation or warranty, express or implied, is made as to the accuracy,
completeness or fairness of the information and opinions contained in this material. Every effort has been made to ensure the utmost accuracy of the information provided. Information provided is
believed to be reliable when published. All information is subject to modification from time to time without notice. Consent is required for any reproduction, in whole or in part, of this piece and/or of
its images and concepts. Portland Investment Counsel Inc. and the Unicorn Design are trademarks of Portland Holdings Inc. Used under license by Portland Investment Counsel Inc. Buy. Hold. And
Prosper. is a registered trademark of AIC Global Holdings Inc. used under license by Portland Investment Counsel Inc. FLOAT is a trademark of James Cole used with permission by Portland
Investment Counsel Inc.

Portand Investment Counsel Inc., 1375 Kerns Road, Suite 100, Burlington, Ontario L7P 4V7 « Tel: 1-888-710-4242 « www.portandic.com ¢ info@portlandic.com
PIC8243-E (01/25)
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