AMENDMENT NO. 1
Dated May 19, 2026

to the Simplified Prospectus dated December 12,
2025 in respect of Series A Units of the

Encasa Canadian Short-Term Bond Fund,
Encasa Canadian Bond Fund,
and
Encasa Equity Fund
(each, a “Fund” and collectively, the “Funds’)

This Amendment No. 1 dated May 19, 2026 to the simplified prospectus dated December 12, 2025 (the
“Simplified Prospectus”) provides certain additional information relating to the Funds and the Simplified
Prospectus that should be read subject to this information. All defined terms have the meanings ascribed
to them in the Simplified Prospectus, unless otherwise specifically defined in this Amendment No. 1.

SUMMARY

Introduction of a 1% Management Fee Reduction Program

Encasa Financial Inc. (“Encasa” or the “Manager”), as manager of the Funds, is introducing a
management fee reduction program (the “Management Fee Reduction Program”) to be offered to
investors who make net new investments into one or more of the Funds during an initial eligibility period
and whose net new investments remain invested in the Funds for a period of three full years commencing
at the end of the eligibility period. For purposes of the Management Fee Reduction Program, “book value”
means, with respect to each investor’s holdings of Units in the Funds, the aggregate amount of the
investor’s initial investment in Units, plus their subsequent purchases of Units, plus their reinvested
distributions, minus their redemptions; “net new investment” means, with respect to each investor, the
amount by which the aggregate book value of such investor's holdings of Units across all of the Funds,
determined as at the time of purchase of Series A.2026 or Series A.2027 Units, exceeds the High
Watermark applicable to such investor where “High Watermark” means the highest aggregate book
value of such investor's holdings of Units across all of the Funds at any point during the 60 days
immediately preceding the date of purchase of the applicable Series A.2026 or Series A.2027 Units, as
determined by the Manager based on the Manager’s records as at each Valuation Date during such period;
provided that, if such investor held no Units in any Fund at any time during such preceding 60 days, the
High Watermark shall be deemed to be zero. Investors who make net new investments during the
eligibility period will be entitled to a special distribution payable annually in cash in an amount equal to
33 bps of the net new investment upon completion of the first 12 month period following the end of the
eligibility period, 33 bps upon completion of the second 12 month period and 34 bps following the
completion of the third 12 month period. Investors who make net new investments in the first three months
of the applicable eligibility period will be entitled to a pro-rata additional special distribution, as further
described below. To facilitate the Management Fee Reduction Program, each Fund is creating two new
series of units designated as “Series A.2026 Units” and “Series A.2027 Units” to track net new
investments. The Management Fee Reduction Program is funded entirely by the Manager through a waiver
of a portion of its management fee entitlement. The material terms of the Management Fee Reduction
Program are described below and are being disclosed in the Simplified Prospectus pursuant to this
amendment.

The Independent Review Committee of the Funds has reviewed the Management Fee Reduction Program
as a conflict of interest matter in accordance with National Instrument 81-107 — Independent Review
Committee for Investment Funds and has provided its recommendation that the Management Fee



Reduction Program achieves a fair and reasonable result for the Funds.

AMENDMENTS

Effective on or about May 19, 2026, the Simplified Prospectus is amended as follows:

1.

Every reference to “Series A” in the Simplified Prospectus is replaced with “Series A, Series A.2026
and Series A.2027”, except specifically on pages 28, 30, and 32 where the reference to “Series A —
December 17, 20027, in the third row of the tables included on each of the aforementioned pages,
adjacent to “START DATE”, is replaced by:

“Series A — December 17, 2002
Series A.2026 — July 1, 2026
Series A.2027 — January 1, 2027”

The following disclosure is added as a new section entitled “1% Management Fee Reduction
Program” under the heading “FEES AND EXPENSES” in the Simplified Prospectus:

“1% Management Fee Reduction Program

The Manager may, from time to time, offer a Management Fee Reduction Program to investors
who make new investments in the Funds. The Manager is offering a Fee Reduction of up to 1% of
the value of net new investments made by investors in the Funds during one of two eligibility
periods (the “Management Fee Reduction Program”). The first eligibility period runs from July
1, 2026 to December 31, 2026 (the “Series A.2026 Eligibility Period”), and net new investments
made during the Series A.2026 Eligibility Period will be issued as Series A.2026 Units of the
applicable Fund. The second eligibility period runs from January 1, 2027 to June 30, 2027 (the
“Series A.2027 Eligibility Period”), and net new investments made during the Series A.2027
Eligibility Period will be issued as Series A.2027 Units of the applicable Fund. The Series A.2026
Units and the Series A.2027 Units are separate series of units, and an investor will receive Series
A.2026 Units or Series A.2027 Units depending on the eligibility period during which the net new
investment is made. The Fee Reduction is funded by the Manager through a waiver of a portion of
its management fee entitlement with respect to Series A.2026 Units and Series A.2027 Units, with
the waived amount distributed to eligible Series A.2026 or Series A.2027 unitholders (as
applicable) by the Funds in cash as a special distribution.

The material terms of the Management Fee Reduction Program are as follows:

(a) Eligibility and Series A.2026 and Series A.2027 Units: The Management Fee Reduction
Program applies to net new investments made by investors in any of the Funds during the Series
A.2026 Eligibility Period or the Series A.2027 Eligibility Period. For purposes of the
Management Fee Reduction Program, “book value” means, with respect to each investor’s
holdings of Units in the Funds, the aggregate amount of the investor’s initial investment in
Units, plus their subsequent purchases of Units, plus their reinvested distributions, minus their
redemptions; “net new investment” means, with respect to each investor, the amount by which
the aggregate book value of such investor's holdings of Units across all of the Funds,
determined as at the time of purchase of Series A.2026 or Series A.2027 Units, exceeds the
High Watermark applicable to such investor where “High Watermark” means the highest
aggregate book value of such investor's holdings of Units across all of the Funds at any point
during the 60 days immediately preceding the date of purchase of the applicable Series A.2026
or Series A.2027 Units, as determined by the Manager based on the Manager’s records as at
each Valuation Date during such period; provided that, if such investor held no Units in any
Fund at any time during such preceding 60 days, the High Watermark shall be deemed to be
zero. All investors who contribute new capital to the Funds during the Series A.2026 Eligibility



(b)

(©)

(d)

(e)

Period or the Series A.2027 Eligibility Period, including existing unitholders who contribute
additional funds, are eligible to participate in the Management Fee Reduction Program on the
same terms. Net new investments made during the Series A.2026 Eligibility Period will be
issued as Series A.2026 Units of the applicable Fund, and net new investments made during
the Series A.2027 Eligibility Period will be issued as Series A.2027 Units of the applicable
Fund. Series A.2026 Units and Series A.2027 Units are two new series of units created to track
investments eligible for the Management Fee Reduction Program, and have the same attributes
as Series A Units, except as described herein with respect to the Management Fee Reduction
Program.

Fee Reduction Amount and Payment Schedule: The Fee Reduction is equal to 1% of the initial
value of net new investments made during the Series A.2026 Eligibility Period or the Series
A.2027 Eligibility Period (as applicable). The benefit to investors begins to accrue at the end
of the first full calendar quarter after they make their net new investment.

For Series A.2026 Units, investors who invest on or between the dates of July 1 and September
30, 2026 will receive a prorated special distribution for Q4 2026 (equal to 0.0825% of their net
new investment), declared on December 31, 2026 and payable within 10 business days
thereafter (as will be the case with all other distributions under the Management Fee Reduction
Program), followed by three annual special distributions at the end of 2027, 2028 and 2029;
investors who invest on or between the dates of October 1 and December 31, 2026 will receive
three annual special distributions at the end of 2027, 2028 and 2029.

For Series A.2027 Units, investors who invest on or between the dates of January 1 and March
31, 2027 will receive prorated special distributions for Q2, Q3 and Q4 2027 (each equal to
0.0825% of their net new investment), which will accrue during the year and be paid out
together within 10 business days after December 31, 2027, followed by annual special
distributions at the end of 2028 (equal to 0.33% of their net new investment) and 2029 (equal
to 0.33% of their net new investment), and finally by a prorated special distribution for Q1 and
Q2 2030 (each equal to 0.0875% of their net new investment). Investors who invest between
April 1 and June 30, 2027 will receive prorated special distributions for Q3 and Q4 2027 (each
equal to 0.0825% of their net new investment), which will accrue during the year and be paid
out together within 10 business days after December 31, 2027, followed by annual special
distributions at the end of 2028 and 2029 (each equal to 0.33% of their net new investment),
and finally by a prorated special distribution for Q1 and Q2 2030 (each equal to 0.0875% of
their net new investment).

Source of Funds for Fee Reduction: The Fee Reduction is funded by the Manager waiving a
portion of its management fee entitlement with respect to Series A.2026 Units and Series
A.2027 Units. The waived amount is retained by the applicable Fund as additional net income
and distributed to eligible Series A.2026 and Series A.2027 unitholders in cash as a special
distribution. If the management fee in respect of a Fund is insufficient to cover the full Fee
Reduction as payable under the Management Fee Reduction Program, the remainder will be
paid by the Manager and not by the Funds nor their unitholders.

Tax Treatment of Special Distribution: Special distributions paid to eligible Series A.2026
and Series A.2027 unitholders will be taxable to the unitholder in the year it is distributed.

Early Redemption: If a Series A.2026 or Series A.2027 unitholder redeems all or a portion of
their Series A.2026 Units or Series A.2027 Units before a special annual distribution is made,
the unitholder will forfeit eligibility for that year’s special distribution along with all other
future distributions with respect to the redeemed Units. However, the unitholder will retain
any distributions already received. No redemption fee, penalty, or other deduction will be
applied to an early redemption beyond the forfeiture of any future distributions. The



unitholder’s right to redeem Units at their net asset value, in accordance with the terms of the
Funds, remains unaffected.

(f) Non-Negotiable: The terms of the Management Fee Reduction Program, including the Fee
Reduction amount and payment schedule, are not negotiable and are determined by the
Manager in its discretion.

(g) Discretionary Nature: The Management Fee Reduction Program is offered at the sole
discretion of the Manager. The Manager reserves the right to modify, suspend, or discontinue
the Management Fee Reduction Program at any time without notice, subject to applicable
securities laws. The Fee Reduction is conditional and is not guaranteed.

(h) No Incentive Paid to Dealer: No additional fees or commission will be paid to any dealer in
respect of Series A.2026 Units and Series A.2027 Units or any additional Units received by
unitholders under the Management Fee Reduction Program.”

3. The disclosure in the table on page 13’s three rows where the left-side cells contain, consecutively,
the text “Encasa Canadian Short-Term Bond Fund”; “Encasa Canadian Bond Fund”; and “Encasa
Equity Fund”, directly below the row titled “Fund”, is replaced with the following three rows:

Encasa Canadian | 0.80%
Eﬁglc‘lt—Term Bond The Manager may, in its discretion, charge a lower annual fee.
The Series A.2026 and Series A.2027 annual management fee

is 0.47% of the series’ value in year one.

The following table sets out the management fee rate in
respect of the Series A.2026 and A.2027 in each of the

specified periods.

Period Corresponding
Management Fee Rate

Eligibility Period 0.80% to 0.7175%!
First Full Year Following Eligibility 0.47%
Period
Second Full Year Following 0.47%
Eligibility Period

Third Full Year Following Eligibility | 0.46%
Period

! Unitholders who purchased units during the first three months of
the Eligibility Period are eligible to receive an additional special
distribution equal to 0.0825%, which is the pro-rated special
distribution intended to account for the additional time those
unitholders have held units through the Eligibility Period as
compared with unitholders having subscribed in the last three
months of the Eligibility Period.

Encasa Canadian | 0.85%
Bond Fund

The Manager may, in its discretion, charge a lower annual fee.




The Series A.2026 and Series A.2027 annual management fee
is 0.52% of the series’ value in year one.

The following table sets out the management fee rate in
respect of the Series A.2026 and A.2027 in each of the
specified periods.

Period Corresponding
Management Fee Rate

Eligibility Period 0.85% to0 0.7675%!
First Full Year Following Eligibility 0.52%

Period

Second Full Year Following 0.52%

Eligibility Period

Third Full Year Following Eligibility | 0.51%
Period

! Unitholders who purchased units during the first three months of
the Eligibility Period are eligible to receive an additional special
distribution equal to 0.0825%, which is the pro-rated special
distribution intended to account for the additional time those
unitholders have held units through the Eligibility Period as
compared with unitholders having subscribed in the last three
months of the Eligibility Period.

Encasa Equity
Fund

1.00%
The Manager may, in its discretion, charge a lower annual fee.

The Series A.2026 and Series A.2027 annual management fee
is 0.67% of the series’ value in year one.

The following table sets out the management fee rate in
respect of the Series A.2026 and A.2027 in each of the
specified periods.

Period Corresponding
Management Fee Rate

Eligibility Period 1.00% to 0.9175%!
First Full Year Following Eligibility 0.67%

Period

Second Full Year Following 0.67%

Eligibility Period

Third Full Year Following Eligibility | 0.66%
Period

! Unitholders who purchased units during the first three months of




the Eligibility Period are eligible to receive an additional special
distribution equal to 0.0825%, which is the pro-rated special
distribution intended to account for the additional time those
unitholders have held units through the Eligibility Period as
compared with unitholders having subscribed in the last three
months of the Eligibility Period.

4. The disclosure under the heading “Manager” on page 1 of the Simplified Prospectus is supplemented
by adding the following paragraph after the existing disclosure regarding management fee
distributions:

“During the Series A.2026 Eligibility Period and the Series A.2027 Eligibility Period, the Manager
is offering a Management Fee Reduction Program under which eligible investors who make new
investments in the Funds during the applicable eligibility period will receive Series A.2026 Units
or Series A.2027 Units (depending on when the investment is made) and may receive a Fee
Reduction of up to 1.0825% of the value of such new investments, paid in three annual installments
as a special distribution funded by the Manager’s waiver of a portion of its management fee. For
complete details of the Management Fee Reduction Program, including eligibility requirements,
payment schedule, distribution options, and conditions of forfeiture, please see the section entitled
‘1% Management Fee Reduction Program’ under the heading ‘FEES AND EXPENSES’.”

5. The following disclosure is added under the heading “PURCHASES, SWITCHES AND
REDEMPTIONS” in the Simplified Prospectus, immediately after the paragraph ending “The entire
amount of your purchase will be invested in Units.” under “Purchases”:

“1% Management Fee Reduction Program

During the Series A.2026 Eligibility Period or the Series A.2027 Eligibility Period (each as
specified by the Manager), certain purchases of Units will be issued as Series A.2026 Units or
Series A.2027 Units (as applicable), which may be eligible for a Fee Reduction that is funded by
the Manager through a waiver of management fees and paid as a special distribution in three annual
installments (the “Management Fee Reduction Program”). The Management Fee Reduction
Program is not a sales charge and is not a redemption fee. If you redeem Series A.2026 Units or
Series A.2027 Units (or switch out of a Fund) before a special distribution is declared, you will not
be entitled to receive that and any other future distributions in respect of those Units, but you will
retain any distributions already declared. For additional information, including how eligibility is
determined, how the Fee Reduction is calculated and paid, and the income tax considerations, see
‘1% Management Fee Reduction Program’ under ‘FEES AND EXPENSES’.”

6. The following disclosure is added at the end of the “Switches” section under “PURCHASES,
SWITCHES AND REDEMPTIONS” in the Simplified Prospectus:

“A switch may affect your eligibility for, and the calculation of, any Fee Reduction payable under
the Management Fee Reduction Program. If you switch out of Series A.2026 Units and Series
A.2027 Units before a special distribution is declared, you will forfeit that distribution. See ‘1%
Management Fee Reduction Program’ under ‘FEES AND EXPENSES’.”

7. The following disclosure is added at the beginning of the “Redemptions” section under
“PURCHASES, SWITCHES AND REDEMPTIONS” in the Simplified Prospectus, immediately after
the first sentence:

“If you redeem Series A.2026 Units or Series A.2027 Units that are eligible for a Fee Reduction
under the Management Fee Reduction Program before a special distribution is declared, you will
forfeit that distribution in respect of those Units, but you will retain any distributions already
declared. This forfeiture is not a redemption fee.”



8. The following disclosure is added at the end of the “Management Fees” section under “FEES AND
EXPENSES” in the Simplified Prospectus, immediately after the paragraph ending “determined by
the Manager in its discretion.”:

“See ‘1% Management Fee Reduction Program’ below for additional information about
arrangements that may result in certain investors paying an effective management fee that differs
from that payable by other investors.”

9. The following disclosure is added under the sub-heading “Distributions”, under the heading “Taxation
of Unitholders” under “INCOME TAX CONSIDERATIONS” in the Simplified Prospectus,
immediately after the second paragraph ending “This could cause investors to realize more taxable
capital gains or losses in a particular fund compared to a Fund with a lower portfolio turnover rate.”:

Special distributions made under the Management Fee Reduction Program will generally be paid
out of the net income of the Fund, including net capital gains, and unitholders of Series A.2026
Units and Series A.2027 Units receiving such distributions will therefore be required to include
such amounts in income for tax purposes.

WHAT ARE YOUR LEGAL RIGHTS?

Securities legislation in some provinces and territories gives you the right to withdraw from an agreement
to buy Units within two business days of receiving the Simplified Prospectus or Fund Facts, or to cancel
your purchase within 48 hours of receiving confirmation of your order.

Securities legislation in some provinces and territories also allows you to cancel an agreement to buy
Units and get your money back, or to make a claim for damages, if the Simplified Prospectus, Annual
Information Form, Fund Facts or financial statements misrepresent any facts about the Funds. These
rights usually must be exercised within certain time limits.

For more information, refer to the securities legislation of your province or territory, or consult your lawyer.



CERTIFICATE OF THE FUNDS, MANAGER AND PROMOTER

Encasa Canadian Short-Term Bond Fund
Encasa Canadian Bond Fund
Encasa Equity Fund

Dated: May 19, 2026

This amendment no. 1 dated May 19, 2026, together with the simplified prospectus dated December 12,
2025 and the documents incorporated by reference into the simplified prospectus, constitute full, true and
plain disclosure of all material facts relating to the securities offered by the simplified prospectus, as
required by the securities legislation of British Columbia, Alberta, Saskatchewan, Manitoba, Ontario, New
Brunswick, Nova Scotia, Prince Edward Island and Newfoundland and Labrador and do not contain any
misrepresentations.

Encasa Financial Inc., in its capacity as manager and promoter of the Funds, to whom signing authority to
sign on behalf of the Funds has been authorized by the Amended and Restated Master Trust Agreement
and Management Agreement relating to the Funds.

(signed) ““Howie Wong” (signed) “Todd Blair”
Howie Wong Todd Blair
Chief Executive Officer Chief Operating Officer and signing in

the capacity of Chief Financial Officer

On behalf of the Board of Directors of Encasa Financial Inc., as manager and promoter of the Funds, to
whom signing authority to sign on behalf of the Funds has been authorized by the Amended and Restated
Master Trust Agreement and Management Agreement relating to the Funds.

(signed) ““Brian Marks” (signed) ““Sarah Baker”

Brian Marks Sarah Baker
Director Director



CERTIFICATE OF PRINCIPAL DISTRIBUTOR

Encasa Canadian Short-Term Bond Fund
Encasa Canadian Bond Fund
Encasa Equity Fund

Dated: May 19, 2026

To the best of our knowledge, information and belief, this amendment no. 1 dated May 19, 2026, together
with the simplified prospectus dated December 12, 2025 and the documents incorporated by reference
into the simplified prospectus, constitute full, true and plain disclosure of all material facts relating to the
securities offered by the simplified prospectus, as required by the securities legislation of British
Columbia, Alberta, Saskatchewan, Manitoba, Ontario, New Brunswick, Nova Scotia, Prince Edward
Island and Newfoundland and Labrador and do not contain any misrepresentations.

Worldsource Financial Management Inc., in its capacity as principal distributor of the Funds

(signed) “Doce Tomic™ (signed) “Anastasia Morfesis™

Doce Tomic Anastasia Morfesis
Chairman and President Chief Compliance Officer






