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U.S. Economic Review

The Federal Open Markets Committee (“FOMC") reduced the federal funds rate to 3.75% after 25 basis point cuts in
September, October and December of 2025. By 2025 year end, the FOMC had made 175 basis point cuts cumulatively
since the start of its rate cutting cycle, which began in September 2024. President Trump will appoint a new Fed Chair
shortly as Jerome Powell’s current term as chair will end in May 2026. At the time of writing, U.S. overnight interest rate
swaps are pricing in two further 25 basis point cuts for 2026.

The U.S. economy remains strong with third quarter real GDP recently revised higher in the updated estimate to a 4.4%
annualized pace. Consumer spending was the largest contributor to growth, adding 2.34% to the headline figure.

Risk assets continue to perform well as valuations are buoyed by the strong economy and loosening of financial conditions.
Fixed income market spreads, the compensation investors receive for taking on creditrisk, are trading near historical tights.
Spread of the Bloomberg U.S. Corporate Bond Index reached a 35-year low of 73 basis points in September 2025. Within
the non-investment grade market, spread of the Bloomberg U.S. Corporate High Yield Bond Index touched 253 basis points
in November 2025, the lowest level since the Great Financial Crisis.

We are cautiously optimistic about the outlook for the U.S. economy into 2026 due to various tailwinds including corporate
and consumer benefits from the One Big Beautiful Bill Act, strong artificial intelligence and data center spending, high
stock prices boosting the wealth effect for consumers, and U.S. dollar depreciation. Risks to our view or elevated volatility
may emerge from the U.S. midterm elections, increasing trade war uncertainty, and geopolitics.

Portfolio Review

Brompton Wellington Square Investment Grade CLO ETF (the “Fund”) focuses on investing in a portfolio of collateralized
loan obligation (“CLQO") debt, denominated in U.S. dollars, to provide monthly distributions. The Fund currently holds 22
bonds, primarily rated BBB-, issued by U.S. broadly syndicated loan CLOs with attractive spreads.

The overnight lending rate in the U.S. was 168 basis points higher than in Canada on average in 2025. This interest rate
differential approximates the cost of hedging that would have been incurred by the Canadian dollar series of the Fund,
which is generally hedged for currency risk.



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

Investor Relations Address
PHONE 416.642.6000 Bay Wellington Tower,
TOLL FREE1.866.642.6001 Brookfield Place
FAX 416.642.6001 181 Bay Street
B O b 4 P TON VALUE EMAIL info@bromptongroup.com  Suite 2930, Box 793
INTEGRITY Toronto, Ontario M5J 2T3
PERFORMANCE Website
FUNDS THE FOUNDATION FOR EXCELLENCE www.bromptongroup.com



