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Performance Since Inception

* Long-only, no leverage, across global equities.

* Achieved through diversified sectors, with minimal contribution
from the Al trade.

* Performance data reflects live accounts at Plutus, an SEC-
registered investment adviser that handles execution and
account administration for investors. runplutus.com
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Gross Investment Return (%) As of August 19, 2026

Period Returns Since Inception*
2026 YTD 2025 (Jul. - Dec.)
Aurelion Index 38.43 65.61 129.26
MSCI World 13.57 11.30 26.40
Relative Return 24.86 54.31 102.86

*Inception on July 1, 2025

Aurelion Index
129.26%

MSCI World
26.40%

04/27/2026 08/19/2026

Gross return data from Plutus (RIA). Benchmark chosen for comparability with global funds, the portfolio includes small-caps outside the index. Past performance is not indicative of future results. AURELION RESEARCH
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Performance Was Broad-Based Across the Portfolio

Since launch on July 1, 2025, covering more than one year through August 19, 2026.

Return Contribution by Winners and Losers 72.5% Hit Rate Across the Portfolio
+91.4% m

+129.3% Positions?

-21.5% Average return +35.9% -14.1%
Contribution to return +150.8%  -21.5%
Average holding period (days) 1 97 80
+59.4% (50 of 69 positions profitable = 72.5% hit rate)

1. Holding periods are artificially compressed due to the recent launch, while
position count was elevated by turnover during the initial months.

The Aurelion Index has a long-term horizon through quality compounders,
while remaining opportunistic around shorter-term catalysts such as re-ratings

Top 5 Winners Other Winners Losing Positions  Total Return and company-specific events.

Data from Plutus (runplutus.com). Win/loss analysis reflects position-level returns and contribution to portfolio performance since launch. AURELION RESEARCH 3



Flagship Strategy Highlight

A concentrated portfolio of high-quality businesses combining durable growth and near-term catalysts.

From a Broad Universe to a High-Conviction Portfolio

6,500 Global Liquid Equities

$250M+ Market Cap

Proprietary Cash Flow
Screens, Theme Framework

Deep-Dives &
Management
Meetings

High Selectivity
Substantial list of quality businesses.

Ready to be added when valuation and
timing become attractive.

Screening universe from FactSet, as of August 2026.

Mandate
Type Long-only, no derivatives
Universe Global Equities

Target Market Cap Small-Mid > S250M

Industry Multi-Sector
Position Count Target 20-30
Target Weights 2-6%
Inception July 1, 2025

Small-Company Focus Creates a Repeatable Edge

Smaller companies are often less efficiently covered and more
accessible to primary research. Our repeatable process of screening,
deep-dive analysis, and management engagement creates a
consistent source of differentiated ideas.

Active management keeps the concentrated portfolio focused on our
highest-conviction companies and the best risk-reward stocks.

AURELION RESEARCH



A Repeatable Investment Process Built on Three Principles...

1

Investment
Theme

Identify durable investment
themes at inflection points
with attractive long-term
potential.

2

Company
Fundamentals

Select businesses with
sustainable cash flows, strong
competitive positions, and
attractive valuations.

3

Primary Research
Validation

Validate the investment thesis
through management
meetings, field research, and
expert networks.

AURELION RESEARCH



How We Find Businesses at Attractive Valuations

Stocks frequently overreact, creating opportunities to enter quality businesses at cheap valuations

Stock Price S 1. Negative

Surprise

Fundamental Value

4. Positive
news

3. Visibility in
Aurelion Identifies a recovery

the Opportunity

N

Aurelion Enters
the Position

2. Low Investor
Expectations

See example with Calian Group (TSE: CGY) on page 15

A) or B)

A) Long-Term Compounder

If the long-term growth trajectory of
the business remains solid, the
valuation is attractive and there is a
path to total shareholder returns, we
will maintain the position.

B) Cyclical/Commodity Related

Given the inherently cyclical nature of
these investments, we generally look
to exit at this stage. Further gains
carry higher risk, making other
companies in the portfolio more
attractive on a risk-reward basis.

AURELION RESEARCH



Long-Term by Philosophy, Opportunistic in Timing

We mnvest in quality businesses for the long term,
but only enter when valuation and timing are favorable.

We hold compounders for years and exit cyclicals once they re-rate.

The strategy seeks to compound capital through cycles by generating
superior absolute and risk-adjusted returns.

AURELION RESEARCH



Thematic Investing to Catch Capital Rotation

Thematic investing is the practice of identifying broader forces that affect
industries, sectors, or countries before they re-rate.

Selected Themes 1in the Aurelion Index

* Rising NATO defense spending
Fundamentals explain only part of returns; investor sentiment is also a

major driver of performance. * Elevated global freight rates driving shipping equities

Leaving investor sentiment, momentum, and capital rotation out of the * Al expanding the drug pipeline

investment process ignores the reality of markets. _ _ _
* Improving dynamics across the Canadian economy

We position in themes where investor sentiment is just starting to pick up. . Nuclear power demand for uranium

Most global equity funds avoid themes, cyclicals, and commodities. * LATAM economic growth
They buy the same crowded positions.

As of August 19, 2026. Our positioning is dynamic and those themes can be exited quickly.

Each holding is underwritten to work twice

Theme Tailwind Company Fundamentals
Improving sentiment and capital rotation Quality, earnings power, valuation support

AURELION RESEARCH



How We Identity Themes at Intlection Points

1 Consensus Estimates Changes, Aurelion Index

How much analysts raised their cash flow forecasts after we

Something Physical Changed bought, average Aurelion Index (%)

A tangible event occurred, such as change in pricing, regulation, volumes, 569
0
government spending, or industry investment.

45%

Consensus Has Not Caught Up to the New Future
Market expectations still understate the impact on sector earnings, valuation, 17%

0
or both.

2%
3 —
L +3m +6m +9m +12m

Identifying the Gap

Cumulative revision to consensus FY+1 FCF, indexed to entry, % (6 positions excluded due to missing data)

Understanding why the gap exists is a key driver of our hit rate. We underwrite it
only when there is a clear reason, such as a poorly followed market or a change
that is larger than what the market is pricing in. We are early to the revision

Data as of August 19, 2026. Consensus estimates from FactSet. AURELION RESEARCH



Diversification Has Supported a Lower Risk Profile

Portfolio Allocation by Sector

Industrials
Other Diversified 18%

Sectors 24%

Information
| Technology
Materials 16%
9%
Health Care Financials
10% 0
Energy 12%

11%

Risk Metrics Since Inception on July 1, 2025

Beta .
Aurelion Index IIEEEEEGEGN (.71

0.71 S&P 500 N 1.00

(Sensitivity of portfolio to index returns)

Sharpe Ratio _
Aurelion Index GGG /.75

4.75 S&P 500 mmmm 1.23

(Excess return per unit of total volatility)

Maximum Drawdown
Aurelion Index I -3.99%

0
_8994 S&P 500 N -9.10%
(Largest peak-to-trough decline)

Data from Plutus. Risk metrics are calculated by Plutus against the S&P 500, the platform's standard reference index, and are not available
against MSCI World. Performance is shown gross of fees and excludes the 1% annual asset fee, the only management fee charged.

* No sector exceeds 18% of the portfolio, and the top three account for 46%, a materially
broader profile than the benchmark’s concentration in a handful of mega-cap names.

*  Commodity exposure is deliberate and diversified, with no single commodity representing

more than 5%.

All data as of August 19, 2026. Risk performance metrics provided by Plutus (runplutus.com). Investing involves risk, see disclosures on page 18.
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Managers of the Strategy

mi
=
-

Léo-Pierre Trudel
Co-Founder & Lead Equity Analyst

Principally covers industrials, healthcare, consumer, and technology,
with a focus on valuation and management engagement. He began his
career in buy-side investment research at North American firms.

Previously

PineStone Asset Management
Global large cap manager, S60B AUM

Pembroke Management
Global and North American small-cap manager, S3B AUM

Tonus Capital
Montreal-based boutique hedge fund

Based in Founded
Montreal, Canada March 2025

Aligned ownership
100% Employee-owned

Jérémie Boyer
Co-Founder & Lead Commodity Analyst

Primarily focuses on commodities and thematic investments, with an
emphasis on overlooked and non-traditional areas of the market. He
began his career in investment research in Montreal.

Previously
Rivemont Investments Inc.
Through the Rivemont Micro-Cap Fund, Jérémie sourced North

American micro-cap ideas through management meetings, investor
events, and fundamental analysis.

Contact
contact@aurelionresearch.com

AURELION RESEARCH
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Primary Research: A Growing Edge 1n the Age of Al

All photographs from Léo-Pierre Trudel & Jérémie Boyer

Primary Research Has Driven Outsized Returns

1) Called the Bottom in Chemicals (Huntsman)
Went against consensus after on-site visit by pinpointing the exact
month of the sector's turnaround after a five-year bear market.

e

Tokyo, Japan Valleyfield, Canada Las Vegas, US 2) Anticipated the Canadian Defense Rebound (M-Tron, Calian)

Confirming resurgence of Facility visit of Cannara Planet Microcap & After multiple meetings with management teams, projected that
capital markets thesis Biotech, a holding in 2025 Management Meetings funding would begin flowing to several defense companies.

3) Exploited Mispriced Life Science Tools (Bruker)
Argued the market was overly pessimistic about U.S. NIH funding cuts
after meetings with management.

75+
Management calls 4) Predicted Up-Cycle of Crude Oil Tankers (DHT, NAT, ECO, FRO)
per year with We argued the market was mispricing a significant shortage of global
holdings or oil tanker capacity after discussing with DHT’s CEO and NAT’s CFO.

potential holdings

Montreal, Canada Toronto, Canada Worldwide
Huntsman customers visit Micro-cap conference & CEOs, CFOs, Investor
to predict the recovery 1-on-1 with management Relations & Experts

AURELION RESEARCH



Valuation Focused on Free Cash Flow

Capital expenditures and working capital needs are often overlooked by headline
valuation multiples, yet they directly affect a company’s long-term returns.

Free cash flow has one drawback: establishing a true run-rate requires detailed The Aurelion Index Grows Faster at a Lower Valuation
work on every name, which is one reason the portfolio is concentrated. An opportunity for both re-rating and compounding earnings
35x
@ s&P500

Free Cash Flow Yield Has Been Associated with Higher Returns
MSCI World, return by free cash flow yield quintile, 1996 - 2024

S&P 500
9.8% 25x Equal Weight
P/FCF Aurelion Index
(NTM) .
All stocks: 7.2% S
__________________________ g
15x S
S
4.1%
Cash Flow Growth
5x
10% 20% 30%
Highest FCF 2 3 4 Lowest FCF
Yield Yield FCF/Share Growth (2027E / 2026E)
The lowest-yield quintile also carried the highest volatility, at 18.5% against 16.7% for the universe. Bloomberg consensus estimates, August 2026. Three companies excluded due to significant cash flow volatility.

Credit to study by Bleiberg & Priest “Free Cash Flow Works,” January 2025. Equal-weighted, rebalanced monthly.

AURELION RESEARCH 13



Free Cash Flow Separates Compounders From Expensive Stocks

Holding Example: Medpace (NASDAQ: MEDP)

Rated a “sell” or “hold” by 80% of brokers due to its premium valuation relative to peers.

However, it delivered high returns through a simple recipe:

32

27

22

17

12

7

High organic growth (~15% CAGR vs. 5% for peers)

10-Year EBITDA to Free Cash Flow Conversion vs Peers

Strong cash conversion, allowing it to reinvest in the business or return capital to shareholders FTRE s 49%

Medpace Maintained Its “Expensive” EBITDA Valuation but
Delivered 19x the Stock Returns of Peers

Bought in the
lower valuation
range, trimmed in
the higher range

30-04-2021 31-07-2022 31-10-2023 31-01-2025 30-04-2026

——Medpace ——Average - Peers

Data from FactSet for valuation and stock prices. EBITDA valuation is on NTM FactSet consensus.

MEDP 104%
CRL s 59%
IQVIA msssm 49%
ICLR s 53%
Total MEDP Stock Return (%)
400%
300%
200%
100%
0%
-100%
30-04-2021 31-07-2022 31-10-2023 31-01-2025 30-04-202

=—MEDP ——CRL ——IQVIA —ICLR

AURELION RESEARCH 14



Investment Process Example
Calian Group Ltd

1. Theme: Canadian Defense Tailwind
Canada recently reached NATO’s 2% defense-
spending target, with further increases expected.

2. Company: Strong Fundamentals
Defensible positioning in government procurement,
improving profitability, high returns on capital, and a
proven acquisition strategy.

3. Primary Research: Management Insights
Following discussions with CEO Patrick Houston and
the management team, we viewed the near-term
issues as temporary and saw potential catalysts from
government spending and company-specific
developments.

Generated an 85% return over 7 months while
remaining among the portfolio’s largest positions.

Price chart from Bloomberg, valuation reflects Aurelion Research estimates.

Calian Share Price

$95
| Addedtothe |
' Aurelion Index |
' $75
$55
$35
2020 2021 2022 2023 2024 2025
: —
Internal Valuation Snapshot from December 1, 2025 CALIAN
Aurelion Research Price-Target 2026E 2027E 2028E 2029E 2030E
EBITDA (NTM) 113 127 138 148 157
EBITDA Multiple (NTM) 9.0x 9.0x 9.0x 9.0x 9.0x
Enterprise Value 1,014 1,141 1,240 1,335 1,413
Net Debt -85 -85 -85 -85 -85
Equity Value 929 1,056 1,155 1,250 1,328
Diluted Shares Outstanding, (000s) 10,852 10,037 9,257 8,544 7,900
Value per Share :_ $85.6 | $105.2 $124.8 $146.3 $168.1
FCF (NTM) 65 75 82 89 95
Implied EV/FCF (NTM) 15.6x 15.3x 15.1x 15.0x 14.8x
AURELION RESEARCH
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Implementation

Investor invests through our partner Plutus (runplutus.com),
an SEC-registered investment adviser.

The Aurelion Index is a model portfolio, not a traditional fund. Total annual fee on assets

How it works 1 . OO%

1 Open an account with Plutus at runplutus.com

No performance fee.

Fast, online, and team-supported.

2 Allocate to the Strategy Minimum $40K USD
Adjust your allocation in real-time. No lockup.
Assets held Stays in your name
Available to
* Individuals *  Family Offices Open an account at runplutus.com
* Trusts  Hedge Funds

* Retirement Accounts

We publish model portfolios for informational purposes. We do not manage, have asset custody or execute trades. Portfolio implementation and brokerage functions are made by Plutus. We receive compensation from Plutus. AURELION RESEARCH 16
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About Aurelion Research

Based in Montreal, Canada.

Founded in March 2025 by Léo-Pierre Trudel and Jérémie Boyer.

Creates investment strategies across global markets. The firm’s flagship strategy, the
Aurelion Index, is a concentrated portfolio of its highest-conviction global equities.
Aurelion also offers the Aurelion Market Income Portfolio, as well as thematic baskets

providing targeted exposure to individual investment themes.

Research underlying the firm’s strategies is shared publicly, providing transparency into
investment decisions and accountability for performance.

Not structured as a fund; Aurelion partners with Plutus, an SEC-registered investment
adviser, to facilitate investor implementation.

100% employee-owned, creating direct alignment with long-term investment
performance.

contact@aurelionresearch.com

AURELION RESEARCH
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Legal Disclosure

Nature of Research. The research, commentary, and materials in this document are provided by Aurelion
Research Inc. (“Aurelion”) for informational and educational purposes only. Aurelion is an independent equity
research provider and is not registered as an investment adviser, broker-dealer, securities dealer, or fiduciary with
any securities regulatory authority in any jurisdiction. Nothing herein constitutes, or should be construed as,
investment advice, a recommendation, an offer, or a solicitation to buy, sell, or hold any security, financial
product, or instrument, or to engage in any investment strategy.

Intended Audience. This material is intended for institutional investors and other financially sophisticated persons
capable of independently evaluating the information presented and the risks associated with it. Aurelion does not
provide personalized investment, tax, accounting, or legal advice. All research is prepared without regard to the
investment objectives, financial situation, or particular needs of any recipient. Recipients should not rely solely on
this material and are encouraged to conduct their own independent analysis and consult their own professional
advisers.

Model Portfolios and Plutus. Aurelion publishes model portfolio compositions and weightings for informational
purposes. Aurelion does not manage, control, or have custody of any client assets and does not execute trades on
behalf of any person. All portfolio implementation, trade execution, order routing, rebalancing, and brokerage
functions are performed solely by Plutus (Namsoft Advisors LLC), an SEC-registered investment adviser, and its
affiliated broker-dealers. The relationship between Aurelion and Plutus is strictly that of a model portfolio
publisher and a separately registered investment adviser. Users who replicate model portfolios through Plutus do
so under a direct advisory relationship with Plutus, not with Aurelion.

Performance. Performance figures represent realized returns from live accounts operated by Plutus, as reported
by Plutus from its official portfolio data. All figures are presented on a gross basis and do not reflect Plutus’s
annual management fee, taxes, transaction costs, or market slippage, each of which would reduce actual net
returns. Past performance is not indicative of future results. No representation or assurance is made that any
research process, model portfolio composition, or thematic basket will achieve comparable results in the future.

Compensation and Conflicts. Aurelion may receive compensation from Plutus in connection with this
arrangement. This compensation creates a potential conflict of interest, as Aurelion has a financial incentive to
direct users to the Plutus platform. Recipients should weigh this conflict when evaluating any reference to Plutus.
Before allocating capital, recipients should review all Plutus disclosures, the Plutus Form ADV, terms of service,
and risk factors at runplutus.com. Aurelion does not engage in investment banking, underwriting, mergers and
acquisitions advisory, brokerage, or commission-based activities. Analysts, principals, employees, or affiliated
parties may from time to time hold, transact in, or refrain from holding securities discussed. Such positions may be
inconsistent with the views expressed and may change without notice. Analysts are not compensated based on
the performance of specific securities, recommendations, or trading activity.

More at aurelionresearch.com/disclaimer

Research Universe and Risk. Aurelion’s research universe primarily includes small-cap and mid-cap companies, which involve
elevated risks relative to large-cap investments, including higher volatility, lower liquidity, limited publicly available information, and
an increased risk of partial or total loss of capital. There can be no assurance that any company discussed will achieve expected
financial performance or that identified risks will not materialize. Investing involves risk, including the potential for partial or total
loss of capital.

Information and Forward-Looking Statements. Information is obtained from publicly available sources, company disclosures,
discussions with company management, and third-party data providers. While Aurelion believes such information to be reliable, it
has not been independently verified, and no representation or warranty, express or implied, is made as to its accuracy,
completeness, or timeliness. All information is provided “as is” and may change without notice. This document may contain forward-
looking statements, including expectations, projections, estimates, or assumptions regarding future events or performance. Such
statements are inherently uncertain and actual outcomes may differ materially from those expressed or implied.

No Fiduciary or Client Relationship. No fiduciary, advisory, or client relationship is created between Aurelion and any recipient by
virtue of accessing this document, subscribing to any Aurelion publication, or replicating any model portfolio through Plutus or any
other platform. Aurelion does not owe any duty of care, loyalty, or suitability to any recipient. Any decision to buy, hold, or sell any
security discussed is made at the recipient’s sole discretion and risk.

Intellectual Property. All content, including written research, reports, graphics, and downloadable materials, is the intellectual
property of Aurelion Research and is provided for the recipient’s personal or internal use only. Reproduction, redistribution, or
transmission of any content, in whole or in part, without the prior written consent of Aurelion Research is prohibited.

Limitation of Liability. To the fullest extent permitted by applicable law, Aurelion shall not be liable for any direct, indirect,
incidental, special, or consequential losses arising from the use of, or reliance upon, the information contained herein, including any
errors or omissions in such information.

Third-Party Platforms. This document may reference third-party websites, platforms, tools, or content that are not owned, operated,
or controlled by Aurelion. Aurelion does not endorse, verify, or assume responsibility for the accuracy, legality, or content of any
third-party materials. Access to and use of third-party platforms, including Plutus, is subject to those platforms’ own terms,
conditions, and risk disclosures.

Jurisdiction and Modifications. Aurelion Research Inc. is incorporated under the laws of Quebec, Canada. This document is not
directed at, nor intended for distribution to, any person in any jurisdiction where such distribution would be contrary to local law or
regulation, and does not constitute an offer or solicitation in any jurisdiction where Aurelion is not authorized to conduct business.
Recipients are responsible for ensuring compliance with applicable laws in their own jurisdiction. Aurelion reserves the right to
modify, suspend, or discontinue any research publication, model portfolio composition, or related service at any time without prior
notice.

Contact. contact@aurelionresearch.com - aurelionresearch.com - © 2026 Aurelion Research Inc. All rights reserved.

AURELION RESEARCH
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