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Top 25 holdings

% of Net % of Net
Category Asset Value  Security Name Asset Value
Long Positions Long Positions
. .. ECURE ENER E 7.25% DEC2 2.
Canadian Equities 5.6 SECU GS 5% 30DEC26 8
. . PARKLAND CORP 3.875% 16)JUN26 25
Financials 2.1
ACADIA HEALTHCARE CO INC 5.50% 01JUL28 2.4
Energy 2.0
TERVITA CORP 11% 01DEC25 2.4
Investment Funds 1.3
Real Estate 0.2 HORIZON THERAPEUTICS USA 5.5% 01AUG27 2.2
Utilities 0.0 FREEPORT MINERALS CORP 7.125% 01INOV27 2.2
EARTHSTONE ENERGY HOLDIN 9.875% 15JUL31 2.1
Global Equities 0.1 ROYAL BANK OF CANADA FRN 24NOV80 20
International Equities 0.1 NATIONAL BK OF CDA 7.50% 16NOV82 1.9
Canadian Debt 72.5  MANITOULIN USD FRN 10NOV27 19
0,
Corporate Bond 69.4 NORTHRIVER MIDSTREAM FIN 5.625% 15FEB26 1.8
Asset-Backed Securities 31 BANK OF MONTREAL FRN 31DEC49 1.8
TORONTO-DOMINION BANK FRN 31DEC49 1.8
Global Debt 47.9 AUTOCANADA INC 5.75% 07FEB29 1.8
United States Bonds 44.9 BROOKFIELD PPTY REIT INC 4.50% 01APR27 1.7
International Bonds 3.0 NCR CORP 5.75% 01SEP27 1.7
Derivatives 0.6 BANK OF NOVA SCOTIA FRN 27JUL82 1.7
NCR CORP 6.125% 01SEP29 1.7
Total Long Positions 126.8 EARTHSTONE ENERGY HOLD 8% 15APR27 1.6
BANK OF MONTREAL FRN 26MAY82 1.6
VISTRA CORP FRN 31DEC49 1.6
Short Positions CATALENT PHARMA SOLUTION 5% 15)JUL27 1.5
. STLAW 2023-1X MEZZ FRN 25MAY33 1.5
Canadian Debt -2.7
STAGWELL GLOBAL LLC 5.625% 15AUG29 1.4
Corporate Bond -2.7
FIRST QUANTUM MINERALS 8.625% 01JUN31 1.4
Global Debt -11.6  Total Net Asset Value ($000) $1,029,615
United States Bonds -11.6
Derivatives -0.8
Total Short Positions -15.1
Other Liabilites (net) -11.7
Total Net Asset Value 100.0

* The summary of investment portfolio may change due to ongoing portfolio transactions of the investment fund and updates will
be available on a quarterly basis. The prospectus and other information about the fund are available on the internet at www.
pictonmahoney.com and www.sedar.com.
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