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ite Returns for the 12 Month Periods Ending December 31

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 5YR 10YR 15YR 20YR 25YR

CARDINAL CANADIAN EQUITY COMPOSITE % % % % % % % % % % % % % % % % % % % %

Gross of Fees -3.06 10.58 2395 1416 -9.75 2174 9.06 -7.35 2043 -241 27.08 095 823 2560 22.48 1639 11.94 1009 891 10.01

Net of Fees 414 933 2269 1298 -10.69 2046 7.90 -844 1898 -3.00 2630 030 751 2475 21.64 1563 11.00 908 7.86 8.94
S&P/TSX Total Return Index 871 719 1299 1055 -832 21.08 910 -889 2288 560 2509 -584 11.75 2165 31.68 16.09 1266 9.09 844 808
CARDINAL CANADIAN BOND #1 COMPOSITE

Gross of Fees 467 148 169 234 226 155 086 156 403 565 -040 -423 742 7.94 492 302 287 274 330 3.86

Net of Fees 374 053 088 157 147 075 007 073 346 479 -129 -516 639 689 3.1 204 196 185 243 3.05
CARDINAL CANADIAN BOND #2 COMPOSITE

Gross of Fees 493 168 180 251 225 153 082 153 417 579 067 -360 7.04 573 429 248 262 262 323 3.96

Net of Fees 362 044 081 165 150 081 045 082 346 506 -1.28 417 641 514 359 186 195 183 233 3.8
FTSE TMX Canada Universe Bond Index 967 360 -119 879 352 166 252 141 687 868 -254 -1169 669 423 264 035 189 285 345 423
CARDINAL CANADIAN BALANCED #1 COMPOSITE

Gross of Fees 064 838 17.69 1192 -439 1570 687 -524 1623 -119 1940 -1.07 7.58 19.59 18.10 1235 919 821 7.52 830

Net of Fees 188 701 1635 1070 -545 1445 575 -6.28 1489 -231 1782 -214 646 1831 16.77 1114 800 7.00 628 7.8
S&P/TSX: FTSE TMX Canada Weighted Index 346 612 893 1021 -496 1535 7.33 624 1863 584 1688 -7.33 1057 17.35 24.91 1191 985 758 737 720
CARDINAL CANADIAN BALANCED #2 COMPOSITE

Gross of Fees 273 519 867 634 -126 774 379 -115 901 230 973 -230 678 1203 1035 719 572 524 533 599

Net of Fees 184 429 782 560 -1.95 697 306 -1.84 826 157 9.02 291 614 1137 964 653 502 450 456 524
S&P/TSX: FTSE TMX Canada Weighted Index 405 459 384 950 -053 7.75 490 -218 1175 746 7.75 -943 905 1090 12.15 577 580 528 545 581
CARDINAL FOREIGN EQUITY COMPOSITE uss

Gross of Fees -396 1321 2897 1099 -053 11.80 19.63 -505 2919 527 2357 -1635 21.04 17.06 15.24 11.04 1129 1057 895 .

Net of Fees 434 1276 2850 1035 -1.45 10.64 1837 620 27.64 397 2198 -17.47 19.45 1550 13.70 957 992 946  8.08 -
MSCI World Index (net) uss 554 1583 2668 494 -087 751 2240 871 2767 1590 21.82 -18.14 2379 1867 21.09 1215 1247 1062 851 -
CARDINAL U.S. EQUITY COMPOSITE uss

Gross of Fees 0.66 13.01 3299 1609 171 1345 2132 -443 2676 -0.39 29.01 -14.36 18.03 19.31 11.12 1157 1142 1152 942 .

Net of Fees 027 1196 31.77 1499 074 1235 2024 -527 2563 -1.30 27.87 -1513 1696 1823 10.05 1055 1011 1049  8.39 -
S&P 500 Composite Index uss 211 1600 3239 1369 138 1196 2183 -438 3149 1840 2871 -1811 2629 2502 17.88 1442 1482 1406 11.00 -
CARDINAL CANADA PLUS COMPOSITE '

Gross of Fees - 899 2934 1927 372 1642 1039 -2.83 2132 268 23.05 -3.00 1111 27.72 1892 15.04 11.50 . . .

Net of Fees - 751 27.82 17.77 239 1487 9.01 -404 19.83 385 2172 -402 995 2640 17.68 13.82  10.22 . . .
S&P/TSX: S&P500 (CAD): MSCI EAFE (CAD) Weighted Benchmark Index - 903 2210 1525 364 1433 1111 -488 2292 866 2401 -7.70 1500 2462 25.44 1554  12.76 - - -
CARDINAL CANADIAN INCOME COMPOSITE ?

Gross of Fees : - 1329 893 516 21.05 1341 -579 2056 -235 36.01 -858 7.80 2269 20.05 1457 11.64 . . .

Net of Fees . - 1179 749 641 1950 1232 677 19.26 -349 3443 960 644 2112 18.88 1324 1037 - - -
S&P/TSX Total Return Index - - 1299 1055 -832 2108 910 -8.89 2288 560 2509 -584 11.75 2165 31.68 16.09  12.66 - - -
CARDINAL CANADA PLUS BALANCED COMPOSITE ®

Gross of Fees : : - 148 256 1332 818 -1.94 17.42 -0.64 17.61 341 979 2257 1558 1206  9.50 . . .

Net of Fees - - - 1340 136 1195 691 -3.04 1641 -1.75 1632 -448 855 2120 14.24 1080  8.26 . . .
S&P/TSX: S&P500 (CAD): MSCI EAFE (CAD): FTSE TMX Canada Weighted Bench - - - 1334 273 1193 910 -369 1928 861 17.93 -846 1325 2000 20.33 1204 10.40 - - -

Cardinal Capital Management, Inc., an independent portfolio manager, claims compliance with the Global Investment Performance Standards (GIPS®). GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it
warrant the accuracy or quality of the content contained herein. To receive a complete list and description of our composites and/or a GIPS Composite Report, please contact the above address. The GIPS Composite Reports may also be found by clicking the following
hyperlink: https://www.cardinal.ca/howweworkperformance. Cardinal Capital Management, Inc. has been independently verified for the periods January 1, 1994 through December 31, 2024. This information is provided for general informational purposes only and is subject to
change without notice.



Composite Descriptions:

Canadian Equity Composite - includes all taxable and non-taxable portfolios invested in Canadian equity securities. A 0% to 15% allocation to non-Canadian (U.S. or International) publicly traded stocks and
fixed income to a weighting of less than 10% may be included. The benchmark is the S&P/TSX Total Return Composite Index.

Canadian Bond #1 Composite - includes all predominantly non-taxable portfolios (retirement and life income funds) invested in fixed income securities and may include equity to a weighting of less than 10%.
The investment style accommodates the requirement of income being paid out and not reinvested. The benchmark is the FTSE TMX Canada Universe Bond Index.

Canadian Bond #2 Composite - includes all predominantly non-taxable portfolios (registered and locked-in savings plans) invested in fixed income securities and may include equity to a weighting of less
than 10%. The investment style accommodates the requirement (and general objective) that income is retained and reinvested. The benchmark is the FTSE TMX Canada Universe Bond Index.

Canadian Balanced #1 Composite - includes all taxable and non-taxable portfolios with a balanced mandate. The firm exercises discretion over the asset mix between Canadian equities and bonds but
generally these portfolios have a higher equity weighting. A 0% to 15% allocation to non-Canadian (U.S. or International) publicly traded stocks may be included. The weighted benchmark is comprised of
taking the approximate blend for each month between the market value of Canadian equities and the market value of bonds. The weighted benchmark uses the S&P/TSX Total Return Composite Index and
the FTSE TMX Canada Universe Bond Index.

Canadian Balanced #2 Composite - includes all taxable and non-taxable portfolios with a balanced mandate. The firm exercises discretion over the asset mix between Canadian equities and bonds but
generally these portfolios have a lower equity weighting. A 0% to 15% allocation to non-Canadian (U.S. or International) publicly traded stocks may be included. The weighted benchmark is comprised of
taking the approximate blend for each month between the market value of Canadian equities and the market value of bonds. The weighted benchmark uses the S&P/TSX Total Return Composite Index and
the FTSE TMX Canada Universe Bond Index.

Foreign Equity Composite - includes all taxable and non-taxable portfolios invested in foreign (i.e., non-Canadian) equity. The benchmark is the Morgan Stanley Capital International, Inc. (MSCI) World Total
Return Index.

U.S. Equity Composite - includes all predominantly taxable portfolios invested in U.S. equity securities and may include some international equities to a weighting of less than 10%. The benchmark is the S&P
500 Total Return Index.

Canada Plus Composite - includes all taxable and non-taxable portfolios invested in a mix of Canadian equities and non-Canadian equities. The firm exercises discretion over the asset mix between
Canadian equities and non-Canadian equities but generally these portfolios have a higher Canadian equity weighting. The weighted benchmark is comprised of taking the approximate blend for each month
between the market value of Canadian equities and the market value of non-Canadian equities. The weighted benchmark uses the S&P/TSX Total Return Composite Index, S&P 500 Total Return CAD Index
and the MSCI EAFE Total Return CAD Index.

Canadian Income Composite - includes all taxable and non-taxable portfolios invested in higher-yielding Canadian equity securities. A 0% to 15% allocation to non-Canadian (U.S. or international) publicly
traded stocks may be included. The benchmark is the S&P/TSX Total Return Composite Index.

Canada Plus Balanced Composite - includes all taxable and non-taxable portfolios invested in a mix of Canadian equities, non-Canadian equities, and Canadian bonds. The firm exercises discretion over
the asset mix between Canadian equities and non-Canadian equities but generally these portfolios have a higher Canadian equity weighting. The weighted benchmark is comprised of taking the approximate
blend for each month between the market value of Canadian equities, the market value of non-Canadian equities and the market value of Canadian Bonds. The weighted benchmark uses the S&P/TSX Total
Return Composite Index, S&P 500 Total Return CAD Index, MSCI EAFE Total Return CAD Index and the FTSE TMX Canada Universe Bond Index.

The benchmarks chosen for each of Cardinal's equity composites are widely known and followed broad market indexes. They are not style specific benchmarks, and include stocks that do not meet Cardinal's
investing criteria. Cardinal does not match sector weightings of its composites to that of the benchmarks, nor does it match bond durations to that of the benchmarks.

Performance results are reported in Canadian dollars unless otherwise noted. Returns are total returns, including realized and unrealized gains and losses, plus income, and represent past performance. Past
performance does not guarantee future results. Different types of investments involve varying degrees of risk. Therefore, it should not be assumed that future performance of any specific investment or
investment strategy (including the investments and/or investment strategies implemented by Cardinal Capital Management, Inc.) will be profitable or equal the corresponding indicated performance level(s).
Cardinal does not assume any liability for any loss that may result from the reliance by any person on this information.

Annual Management Fees:
Equities

First $2 Million — 1.50%

Next $3 Million — 1.25%

Next $5 Million — 1.00%

Over $10 Million — Negotiated

Bonds

First $2 Million — 1.00%

Next $3 Million — 0.75%

Next $5 Million — 0.50%

Over $10 Million — Negotiated

! Previously reported partial year returns from 9/1/2011 through to the period end date have been removed for consistent reporting.
2 Previously reported partial year returns from 2/1/2012 through to the period end date have been removed for consistent reporting.
3 Previously reported partial year returns from 7/1/2013 through to the period end date have been removed for consistent reporting.
* Supplemental information obtained from public sources.
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