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Common equity income securities, in which the fund solely invests in, were generally stronger than the broader market
in the second quarter aided by strength in oil and gas securities. While it is encouraging to see this improvement, the
price of oil will likely not appreciate meaningfully from current levels in the near-term given that the supply from the
U.S. (and other non-OPEC nations) has already declined significantly from the beginning of the year. Blue Ribbon Income
Fund last quarter outperformed both the broader market and the S&P/TSX High Dividend Total Return Index largely
owing to our positions in InnVest Real Estate Investment Trust, Veresen Inc., and Boralex Inc.

We continue to believe one of the best strategies in this type of environment is to own stable, dividend paying and
resilient companies with strong balance sheets and an inherent competitive advantage that are able to grow and thrive
in any macro environment.

Bloom Investment Counsel, Inc. July 6th, 2016
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You will usually pay brokerage fees to your dealer if you purchase or sell units of the Fund on the Toronto Stock Exchange or other alternative Canadian trading system
(an “exchange”). If the units are purchased or sold on an exchange, investors may pay more than the current net asset value when buying units of the investment fund
and may receive less than the current net asset value when selling them.

There are ongoing fees and expenses associated with owning units of an investment fund. An investment fund must prepare disclosure documents that contain
key information about the Fund. You can find more detailed information about the fund in the public filings available at www.sedar.com. Investment funds are not
guaranteed, their values change frequently and past performance may not be repeated.

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 Bloom Investment Counsel Inc. (“Bloom”) and are subject to change without notice. Bloom makes every effort to ensure that the
information has been derived from sources believed to reliable and accurate. However, Bloom assumes no responsibility for any losses or damages, whether direct or
indirect which arise from the use of this information. Bloom 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 annual information form before investing.

Certain statements contained herein 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 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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