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Management Report of Fund Performance

This interim management report of fund performance contains financial highlights but does not contain either the interim
financial report or annual financial statements of the investment fund. You can get a copy of the interim financial report
or annual financial statements at your request, and at no cost, by calling 416-842-0887 or 1-888-789-8957 toll free, or by
writing to us at Investor Relations, Ridgewood Capital Asset Management Inc., 55 University Avenue, Suite 904, Toronto,
Ontario, M5] 2H7, or by visiting our website at www.ridgewoodcapital.ca or SEDAR+ at www.sedarplus.ca. Unitholders
may also contact us using one of these methods to request a copy of the Fund’s proxy voting policies and procedures,
proxy voting disclosure record, or quarterly portfolio disclosure.

Management Discussion of Fund Performance

Results of Operations

For the six months ended June 30, 2026, the net asset value of the Fund for pricing purposes was $9.21 (class A) and
$10.23 (class F) per unit compared to $9.10 (class A) and $10.03 (class F) per unit as at December 31, 2025.

For more detailed information on the investment returns, please see the Annual Total Return bar graph.

For the six months ended June 30, 2026, the fund had a return of 3.33% net of fees of 1.25% (annualized) while the FTSE
Canada Universe Bond Index had a return of 2.24%. Infrastructure and in a tie, Provincial and Municipal bonds were the
top performers, returning 2.91% and 2.78% respectively. The uncertainty of trade negotiations between Canada and the
US and the unresolved geopolitical conflict between US and Iran will sustain overall market volatility. Given expectations
that rates are near cycle lows, the fund has shifted away from a defensive position; duration is still slightly longer vs the
benchmark. The Bank of Canada has maintained rates at 2.25% so far this year and the current market expectations are
that rates will continue to hold into the end of the year.

Recent Developments

The first half of 2026 has continued to be quite volatile. US military action in Venezuela at the start of the year followed
up with the US-Iran conflict, yet to be resolved, were significant drivers of market volatility. US economic metrics are
generally strong as a resilient US consumer has propelled retail sales growth even in the face of a mid-year surge in
inflation. The Fed has held the funds rate at 3.75% throughout 2026 choosing growth stability over preemptive
tightening to combat the sharp rise in inflation. Canadian economic activity during the first half of 2026 has continued to
be subdued due to a stagnant housing market and uncertainty around trade negotiations between Canada and US that are
expected to be difficult and prolonged. Given the uncertainty, the Bank of Canada’s policy rate has remained unchanged
throughout 2026, holding at 2.25%. Corporate bonds continue to perform well in this environment as they provide an
additional yield over lower yielding Government bonds.

Financial Highlights

The following tables show selected key financial information about the Fund and are intended to help you understand the
Fund's financial performance for the six months ended June 30, 2026, and the past five years as applicable.

Information for the six months period ended June 30, 2026, is derived from the Fund's unaudited financial statements,
while information for the years ended December 31 is derived from the Fund's audited financial statements. The Net
Asset Value in the Net Assets per Unit table as at June 30, 2026 is from the Fund's unaudited financial statements, while
the ones as at December 31 of the past years are from the Fund's audited financial statements. Calculations for the
purposes of MRFP are made using Net Asset Value. The Net Asset Value in the Ratios/Supplemental Data table is for fund
pricing purposes. Both the Net Asset Value in the Net Assets per Unit table and in the Ratios/Supplemental Data table are
calculated using closing prices.
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Periods ended December 31

Class A June 30, 2026 2025 2024 2023 2022 2021
$ $ $ $ $ $
The Fund's net assets per unit
Net assets value, beginning of period (1), (2) 9.10 9.08 8.60 8.37 9.73 9.45
Increase (decrease) from operations
Total revenue 0.26 0.49 0.54 0.52 047 0.44
Total expenses (excluding distributions) (0.07) (0.12) (0.13) (0.11) (0.13) (0.15)
Realized gain (loss) for the period 0.09 0.06 0.22 (0.22) (0.48) 0.39
Unrealized gain (loss) for the period 0.02 (0.01) 0.27 0.42 (0.82) 0.07
Total increase (decrease) from operations™® 0.30 0.42 0.90 0.61 (0.97) 0.75
Distributions to unitholders
From netinvestmentincome (0.19) (0.40) (0.45) (0.42) (0.37) (0.50)
From return of capital - - - - (0.05)
From capital gains - - - - -
Total distributions @ @ (0.19) (0.40) (0.45) (0.42) (0.37) (0.55)
Net assets value, end of period (1), (2) 9.21 9.10 9.08 8.60 8.37 9.73
Periods ended December 31
Class F June 30, 2026 2025 2024 2023 2022 2021
$ $ $ $ $ $
The Fund's net assets per unit
Net assets value, beginning of period (1), (2) 10.03 9.85 9.21 8.86 10.17 9.76
Increase (decrease) from operations
Total revenue 0.26 0.54 0.59 0.55 049 0.46
Total expenses (excluding distributions) - (0.02) (0.05) (0.03) (0.04) (0.05)
Realized gain (loss) for the period 0.10 0.05 0.23 (0.23) (0.46) 0.41
Unrealized gain (loss) for the period 0.03 - 0.32 0.52 (0.89) 0.04
Total increase (decrease) from operations™ 0.39 0.57 1.09 0.81 (0.91) 0.86
Distributions to unitholders
From netinvestmentincome (0.19) (0.40) (0.45) (0.42) (0.37) (0.46)
From return of capital - - - - (0.05)
From capital gains - - - - -
Total distributions® (0.19) (0.40) (0.45) (0.42) (0.37) (0.51)
Net assets value, end of period (1), (2) 10.23 10.03 9.85 9.21 8.86 10.17

(1) This information is derived from the Fund's unaudited financial statements as at June 30 of the period and the Fund's audited financial statements as at December 31 of the
year. For all prior years, the financial statements of the Fund w ere prepared in accordance w ith Canadian GAAP applicable to public enterprises. Net Asset Value per unit
is the difference betw een the aggregate value of the assets and the aggregate value of the liabilities divided by the number of units then outstanding. The valuation of

securities are made using closing prices.

(2) Total increase (decrease) from operations consists of interest revenue, realized and unrealized gains (losses), less expenses, and is calculated based on the w eighted
average number of units outstanding during the period . The schedule is not intended to total to the ending net assets as calculations are based on the w eighted average

number of units outstanding during the period .

(3) Distributions to unitholders are based on the number of units outstanding on the record date for each distribution and w ere paid in cash

Periods ended December 31

Class A June 30, 2026 2025 2024 2023 2022 2021
Ratios/supplemental data
Net Asset Value, end of period ($millions)(1) $ 46.90 $ 48.07 3241 $ 31.45 $ 31.83 32.21
Number of units outstanding‘® 5,091,098 5,280,346 3,571,276 3,658,006 3,801,185 3,309,561
Management expense ratio (including HST)® 1.47% 1.36% 1.42% 1.28% 1.42% 1.46%
Management expense ratio including

expenses absorbed by the Manager 1.47% 1.36% 1.42% 1.28% 1.42% 1.46%
Portfolio turnover rate® 27.40% 143.22% 97.69% 130.15% 185.87% 183.63%
Trading expense ratio 0.00% 0.00% 0.00% 0.00% 0.06% 0.08%
Net Asset Value per unit, end of period (1), (4) $ 9.21 $9.10 9.08 $ 860 $ 8.37 $9.73

Periods ended December 31

Class F June 30, 2026 2025 2024 2023 2022 2021
Ratios/supplemental data
Net Asset Value, end of period ($millions)(1) $ 2194 $ 21.49 1163 $ 10.17  $ 9.58 10.02
Number of units outstanding® 2,144,648 2,142,592 1,180,613 1,104,714 1,081,476 984,419
Management expense ratio (including HST)® 0.28% 027% 0.47% 0.36% 0.39% 0.37%
Management expense ratio including

expenses absorbed by the Manager 0.28% 0.27% 0.47% 0.36% 0.39% 0.37%
Portfolio turnover rate® 27.40% 143.22% 97.69% 130.15% 185.87% 183.63%
Trading expense ratio 0.00% 0.00% 0.00% 0.00% 0.06% 0.08%
Net Asset Value per unit, end of period (1), (4) $ 10.23 $10.03 985 $ 9.21 $ 8.86 $10.17

(1) This information is provided as at June 30 of the period and December 31 of the year show n.
(2) Ivianagement expense rato IS e ratio o1 all Tees ana expenses, INCluding narmoniZea saies 1axes but exciuaing ransacuon rees cnargea 1o e runa 1o e average net

assets

(3) The Fund's portfolio turnover rate indicates how actively the Fund's portfolio adviser manages its portfolio investments. A portfolio turnover rate of 100% is equivalent to
the Fund buying and selling all of the securities in its portfolio once in the course of the year . The higher a Fund's portfolio turnover rate in a year , the greater the trading
costs payable by the Fund in the year , and the greater the chance of an investor receiving taxable capital gains in the year . There is not necessarily a relationship
betw een a high turnover rate and the performance of a Fund.

(4

securities at closing prices divided by the number of units then outstanding.

Net Asset Value per unit is the difference betw een the aggregate value of the assets of the Fund and the aggregate value of the liabilities and including the valuation of
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Management Fees

Ridgewood Capital Asset Management Inc. (the “Manager”) is entitled to an annual management fee payable out of the
assets of the Fund. The maximum management fee is equal to 1.25% (excluding HST) for Class A and 0.35% for Class F of
the weighted average net asset value of the Fund less ordinary expenses of the Fund. The fee is accrued daily and payable
monthly out of the assets of the Fund. Services received under the Master Declaration of Trust include managing or
arranging for the management of the Fund'’s investment portfolio and providing or arranging for all required
administrative services to the Fund.

Past Performance
The past performance of the Fund is set out below and indicates year-by-year returns and overall past performance.

With respect to the charts displayed below, please note the following:

° the returns or performance information shown assumes that all distributions made by the Fund in the periods
shown were reinvested in additional units of the Fund;

° the return or performance information does not take into account optional charges or income taxes payable that
would have reduced returns or performance; and

° how the Fund has performed in the past does not necessarily indicate how it will perform in the future.

Year-By-Year Returns

The bar chart illustrates how the Fund’s annual total return in each year since the Fund’s inception including the six-
month period ended June 30, 2026, has varied from period to period. The chart also shows, in percentage terms, how
much an investment made on January 1 in each year would have increased or decreased by the end of that fiscal year, or
June 30, 2026, for the six months then ended.

Annual Total Return
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Summary of Investment Portfolio

The summary of investment portfolio may change due to ongoing portfolio transactions of the Fund. A quarterly update
will be available on our website at www.ridgewoodcapital.ca.

Asset Mix
June 30, 2026

% of Net Asset Value % of Net Asset Value
Corporate Bonds 85.0 Federal Bonds 8.9
Mortgage Backed Securities 4.2 Municipal Bonds 1.4
Provincial Bonds 0.7

Top 25 Holdings
% of Total Net

Asset Value

1. Canadian Government, 3.50%, 2057/12/01 7.5%
2. Coast Capital Savings Federal Credit Union,6.325%, 2030/10/28 3.6%
3. Pembina Pipeline Corp., 5.95%, 2035/06/06 3.0%
4. Mattamy Homes, 5.50%, 2032/12/15 2.9%
5. Sagen Mi Canada Inc.,, 4.95%, 2026/03/24 2.0%
6. Great-West Lifeco Inc.,, 3.6%, 2026/12/31 1.8%
7. Heavy Metal Rentals, 7.25%, 2030/02/26 1.7%
8. Tamarack, 6.875%, 2030/07/25 1.5%
9. MDA Space Ltd., 7.0%, 2027 /12/23 1.5%
10. Surge Energy Inc., 8.50%, 2029/09/05 1.5%
11. Athabasca Oil Corp., 6.75%, 2032/01/11 1.5%
12. AG Growth International, 7.50%, 2030/03/13 1.5%
13. AlphabetInc, 5.00%, 2056/05/15 1.5%
14. Keyera, 6.00%, 2035/10/15 1.5%
15. G. Cooper Equipment Rentals LTD., 7.45%, 2026/07 /04 1.5%
16. Empire Life Insurance, 6.0%, 2031/04/17 1.5%
17. Sollio Cooperative Group, 6.000%, 2030/07/03 1.5%
18. IGM Financial, 5.002%, 2056/06/02 1.5%
19. North American Construction Ltd., 7.75%,,2030/11/01 1.5%
20. Bell Canada, 4.70%, 2036/11/15 1.5%
21. Algonquin Power & Utility, 5.25%, 2032/01/18 1.5%
22. Telus Corp, 5.875%, 2036/06/09 1.5%
23. Avenue Living, 7.75%, 2031/02/17 1.5%
24. Cologix Data Centers, 4.94%, 2027/01/25 1.4%
25. Intact, 5.642%, 2031/03/31 1.4%

Total 49.3%

Independent Review Committee

National Instrument 81-107- Independent Review Committee for Investment Funds (“NI 81-107") requires all publicly
offered investment funds to establish an independent review committee (“IRC”) to whom the Manager must refer conflict
of interest matters for review or approval. NI 81-107 also imposes obligations upon the Manager to establish written
policies and procedures for dealing with conflict-of-interest matters, maintaining records in respect of these matters and
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providing assistance to the IRC in carrying out its functions. The current members of the IRC are G. Tomlinson Gunn,
Allen B. Clarke, and Marshall E. Nicholishen. Mr. Gunn serves as the Chair of the IRC.

We confirm the Fund did not rely on any approvals or recommendation of the IRC concerning related party transactions
during the period.

Forward-Looking Statements

This report may contain forward-looking statements about the Fund. Forward-looking statements include statements
that are predictive in nature, that depend upon or refer to future events or conditions, or that include words such as
“expects”, “anticipates”, “intends”, “plans”, “believes”, “estimates” or negative versions thereof and similar expressions. In
addition, any statement that may be made concerning future performance, strategies or prospects, and possible future
Fund actions, is also forward-looking. Forward-looking statements are based on current expectations and projections
about future events and are inherently subject to, among other things, risks, uncertainties and assumptions about the

Fund and economic factors.

Forward-looking statements are not guarantees of future performance, and actual events and results could differ
materially from those expressed or implied in any forward-looking statements made by the Fund. Any number of
important factors could contribute to any divergence between what is anticipated and what actually occurs, including, but
not limited to, general economic, political and market factors, interest and foreign exchange rates, global equity and
capital markets, business competition, technology change, changes in government regulations, unexpected judicial or
regulatory proceedings, and catastrophic events.

The above-mentioned list of important factors is not exhaustive. You should consider these and other factors carefully
before making any investment decisions and you should avoid placing undue reliance on forward-looking statements.
While the Fund currently anticipates that subsequent events and developments may cause the Fund’s views to change, the
Fund does not undertake to update any forward-looking statements unless required by applicable law.
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