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Harvest Canadian T-Bill ETF

CORPORATE OVERVIEW

Harvest Portfolios Group Inc. (“Harvest” or the “Manager”) manages the Harvest ETFs and is a Canadian Investment Manager founded in
2009. Harvest is focused on developing investment products that follow three investment criteria.

We (i) endeavor to develop investment products that are clear in their mandate and easy for investors to understand, (i) strive to be
transparent so that our investors can review their financial reports and know exactly what they own and (iii) seek to provide investors with
consistent monthly income by investing the fund portfolios in well managed companies that have a steady cash flow and dividend-paying
history.

MANAGEMENT DISCUSSION OF FUND PERFORMANCE

The interim management report of fund performance contains financial highlights but does not contain the complete interim financial
statements of the Harvest Canadian T-Bill ETF (the "Fund"). You can get a copy of the interim financial statements at your request, and at no
cost, by calling toll free at 1-866-998-8298; by writing to us at Harvest ETFs, 610 Chartwell Rd, Suite 204, Oakville, Ontario, L6J 4A5; or by
visiting our website at www.harvestetfs.com; or on 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.

INVESTMENT OBJECTIVES AND STRATEGY

The Fund invests in Government of Canada Treasury Bills that are denominated in Canadian dollars with maturities of 90 days or less with the
investment objective to provide interest income for the unitholders.

To achieve its objective, the Fund invests in Government of Canada Treasury Bills with maturities of 90 days or less. The Fund seeks to
maintain a target duration within a certain band not exceeding 3 months.

RISK

The risks associated with investing in the Fund are as described in the prospectus. There were no material changes to the Fund over the six-
month period ended June 30, 2025 (the "Period") that affected the overall level of risk of the Fund.

RESULTS OF OPERATIONS

Overall Performance
The Fund's return by Class for the Period is as follows:

Return %
Class A 1.37

Factors Affecting Fund Results

The primary factor impacting the performance of the Fund are shorter term interest rates, which are directly influenced by the Bank of
Canada ("BoC") interest rate policies. As the BoC looked to normalize the yield curve they began cutting the overnight interest rate in June
2024 and made cumulative cuts of 225 basis points by the end of this Period. Given BoC's unease about the future direction of inflation, the
economy and the impacts of the tariffs implemented by the U.S. administration, its overnight rate was kept unchanged at 2.75% since March
2025. This served to directly decrease the amount of interest that investors receive on newly purchased Canadian Treasury Bills. As such,
Canadian Treasury Bill rates also have come down, in line with the cuts, in the 0-to-90-day window in which the Fund invests but have
somewhat stabilized over the recent months.

RECENT DEVELOPMENTS

Potential Impact for the Fund

A significant animating force of uncertainty and volatility during the Period was the rapidly evolving U.S. trade policy, particularly concerning
tariffs. The announcement of ultra-high reciprocal tariffs by the U.S. in early April caused a sharp market reaction, highlighting tﬁe sensitivity
of global markets to trade protectionism. There were pullbacks in some of the proposed tariff initiatives, but they have not fully gone away.

Ongoing conflicts in Eastern Europe and the Middle East continued to be a source of headline risks. These tensions provided some support
to safe-haven assets like gold but have contributed to high volatility in global oil prices.

Overall, the broader markets have demonstrated a degree of resilience, becoming less sensitive to daily headlines compared to previous
years. However, the above macro uncertainties remain sources of unpredictability going forward with regards to their impacts on the broader
markets.

Mid-Year Market Review

For the Period, global financial markets continued to navigate a complex landscape characterized by evolving monetary policy, persistent
geopolitical tensions, and shifting trade dynamics. In the early part of the Period, the markets’” momentum from 2024 continued. However,
uncertainties around new trade policies emerged. That gave rise to heightened volatility across global markets.

In the U.S., the broader equity markets recorded positive returns for the Period, reaching all-time highs in mid-February and again in late
June. This represented a continuation of strong performances from 2023 and 2024, despite heightened market volatility, particularly in the
spring season. In April, there were meaningful short-term corrections when the markets dropped over 10% in just four trading sessions,
nearly falling into bear market territory (characterized as a 20% or more correction). This was primarily due to the announcement of new ultra-
high reciprocal tariffs by the U.S. administration. Markets recovered strongly with the subsequent pause in tariffs, signaling that sky-high tariff
rates were unlikely to be broadly implemented.
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Like previous periods, the strong performance was not uniform across sectors or individual stocks. Notwithstanding, the breadth of
participation progressively expanded during the Period and ended with nine of the 11 main sectors in the U.S. posting positive returns.

Industrials was the top performing sector for the Period, aided by strength in the Aerospace & Defense sub-sectors while the tech-like
Communication Services sector continued to be very strong. Notabﬁ)//, the Utilities sector was one of the top performing areas of the broader
market influenced by the companies perceived as beneficiaries of investment in artificial intelligence ("Al") focused infrastructure given the
significant expected power demand increases over the coming decade. Consumer Discretionary was the worst performing sub-sector,
however, was heavily influenced by Tesla, Inc. given its weight and negative performance. Health Care was the only other sector with
negative returns, driven by increased political and policy initiative scrutiny and financial weakness from select managed care companies.

In the Fixed Income market, U.S. Treasury 10-Year Bond Yields experienced significant fluctuations during the Period. Yields moved higher in
April following the tariff announcements, which raised concerns about inflation. The reciprocal tariff package led to over 50 basis points
(0.5%) rise in U.S. 10-year Treasury Yields over 5 trading days between April 7 and April 11. This period also saw a downgrade of the U.S.
sovereign credit rating by Moody's, further contributing to volatility and fiscal concerns, particularly for longer-dated Treasuries and resulted
in bond prices selling off meaningfully in this short period.

As trade tensions eased and inflation data showed some moderation with the U.S. Consumer Price Index drifted from 2.9% at the beginning
of the Period, to 2.4% by May 2025, bond markets generally recovered modestly. Despite a volatile period, U.S. Treasury Yields remained
largely range-bound in aggregate over the quarter, although the curve steepened, longer date rates moved higher compared to shorter
term rates, as the market digested the implications of the "One Big Beautiful gill Act," which is expected to add significantly to U.S. Federal
Reserve debt. This put some upward pressure on longer-dated interest rates, with the markets expectations for significant U.S. Federal
Reserve rate cuts being materially reduced.

In Canada, broader equity markets, hit all-time highs at the end of the Period. The initial optimism at the start of the year, which saw the
%anadian market reach its all-time high initially on January 30, was tempered by rising political tensions and evolving tariff discussions with
the U.S.

The Canadian market's advance had 10 of the 11 sectors posting positive returns with only Health Care posting negative returns. Materials
was the strongest performing sector, due to a significant surge in gold prices as investors looked for safe havens amidst the growing
geopolitical environment.

With economic data moderating more quickly in Canada than the U.S. and persistent uncertainty surrounding U.S. tariff policies, the Bank of
Canada ("BoC") continued its accommodative stance. After a series of rate cuts in late 2024, the BoC maintained its target for the overnight
rate at 2.75% in April and June 2025. This marked a pause in the cutting cycle following 2.25 percentage points of cuts since June 2024,
bringing the rate to its theoretical 'neutral rate'. The BoC's decision to hold reflected a need to gain more information on U.S. trade policy
and its impacts, considering the downside risks to growth and upward pressures on inflation from higher costs and uncertain tariff outcomes.
Comparatively, in the U.S., the effective federal funds target rate was cut by 100 basis points from September 2024 to December 2024, and
held steady in the first half of 2025, highlighting the significant differences in economic and fiscal policy positioning.

RELATED PARTY TRANSACTIONS AND OTHER EXPENSES

Management fees

The Manager is responsible for managing the Fund's overall business and operations and provides key management personnel to the Fund.
The Fund pays the Manager an annual management fee of 0.10%, plus applicable taxes, based on a percentage ofthe average daily net
asset value (“NAV”) of the Fund charged daily and paid monthly. However, if applicable, the Fund may invest in an underlying ETF that will
pay management fees and incur operating and trading eernses. If the Fund invests in ETFs that are managed by the Manager, no
management fees or incentive fees are payable by the Fund that, to a reasonable person, would duplicate a fee payable by such underlying
ETFs for the same service. The underlying ETFs in which the Fund invests will pay applicable management fees, and reimburse the Fund
accordingly with a Management Fee Distribution.

The Manager may, in its discretion, agree to charge the Fund and/or certain unitholders a reduced management fee as compared with the
management fee that it otherwise would be entitled to receive, provided that the amount of the reduced management fee is distributed
periodically by the Fund to the unitholder as a management fee distribution. Any reduction will depend on a number of factors, including the
ai:nocgmt (t))f account activity. Any tax consequences of a management fee distribution will generally be borne by the unitholder who receives
the distribution.

The Manager has agreed to charge a reduced management fee to certain unitholders in the form of a management fee distribution. The
Fund paid $15,113 of management fee distributions during the Period.

Operating expenses

The Fund is responsible for operating expenses relating to the carrying on of its business, including custodial fees, interest, taxes, legal, audit
fees, transfer agency fees relating to the issue and redemption of units, and the cost of financial and other reports, costs and expenses for
the Fund’s Independent Review Committee (“IRC"), including fees and expenses of the IRC members and compliance with applicable laws,
regulations and policies. The Manager pays for such expenses on behalf of the Fund, except for certain expenses such as interest, and is then
reimbursed by the Fund.

Other expenses

The Manager will be reimbursed by the Fund for all reasonable costs, expenses and liabilities incurred by the Manager for performance of
services on behalf of the Fund in connection with the discharge by the Manager of its duties hereunder. Such costs and expenses may
include, without limitation: mailing and printing expenses for reports to unitholders and other unitholder communications; a reasonable
allocation of salaries and benefits; and other administrative expenses and costs incurred in connection with the Fund’s continuous public
offering and other obligations. These expenses are allocated by the Manager on a reasonable basis, across all the Harvest Portfolios Group
Inc. funds, and classes of each applicable fund. These expenses were $6,229 for the Period and are included in the unitholder reporting costs
on the Statement of Comprehensive Income (Loss) in the financial statements.

Waivers and absorptions
At its sole discretion, the Manager may waive management fees or absorb expenses of the Fund. There were no management fee waivers for
the Period. The Manager absorbed $71,978 of expenses of the Fund for the Period. The Manager may cease doing so at any time without

notice to unitholders.
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The management expense ratios of the Fund with and without the waivers and absorptions are reported in the Ratios and Supplemental Data
table below.

Other transactions
Officers, directors and related entities of the Manager invest in units of the Fund from time to time in the normal course of business and on
the same basis as arm’s length investors. As at June 30, 2025 officers and directors owned 1,080 units of the Fund.

Other funds that are also managed by the Manager owned the following percentage of the NAV of the Fund:

% net assets
June 30, 2025 32.1

RECOMMENDATIONS OR REPORTS BY THE INDEPENDENT REVIEW COMMITTEE

The IRC tabled no special reports and made no extraordinary material recommendations to management of the Fund during the Period.
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FINANCIAL HIGHLIGHTS

The following tables present selected key financial information about the Fund and are intended to help you understand the Fund’s financial
performance for the Period and past annual periods. This information is derived from the Fund's interim financial statements and past annual
audited financial statements.

THE FUND'S NET ASSETS PER UNIT 2025 2024
Net assets - beginning of the period? $ 50.00 $ 50.00
Increase (decrease) from operations

Total revenue 0.70 2.18
Total expenses (0.02) (0.02)
Total increase (decrease) from operations’ $ 068 $ 2.16
Distributions?®

From net investment income (excluding dividends) (0.68) (2.09)
Return of capital - (0.03)
Total annual distributions3 $ (0.68) $ (2.12)
Net assets - end of the period’ $ 50.00 $ 50.00
RATIOS AND SUPPLEMENTAL DATA 2025 2024
Total net asset value ($000’s) $ 91,250 $ 41,250
Number of units outstanding (000's) 1,825 825
Management expense ratio* 0.11% 0.11%
Management expense ratio before waivers or absorptions* 0.32% 0.49%
Trading expense ratio® - -
Portfolio turnover rate® - -
Net asset value per unit $ 50.00 $ 50.00
Closing market price (TBIL) $ 50.01 $ 50.03

Explanatory Notes:

1.

Net assets and distributions are based on the actual number of units outstanding at the relevant time. The increase (decrease) from operations is based on
the weighted average number of units outstanding over the reporting period. It is not intended that the Fund's net assets per unit table act as a continuity of
opening and closing net assets per unit.

. Net assets, at the commencement of operations on January 11, 2024 was $50.00.

. Distributions, if any, are:aid in cash. The Fund may pay additional year end distributions in the form of reinvested units that are subsequently consolidated.

There is no impact on NAV per unit, however such reinvested distributions increase the cost base of units held outside of registered plans.

. Management expense ratio ("MER") is based on total expenses (excluding commissions and other portfolio transaction costs) of the stated period and is

expressed as an annualized percentage of the daily average net asset value during the period.

. The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net

asset value during the period.

. The Fund'’s portfolio turnover rate indicates how actively the Fund’s portfolio advisor manages its portfolio investments. A portfolio turnover of 100% is

equivalent to the Fund buying and selling all of the securities in its portfolio once in the course of the period. The higher a Fund’s portfolio turnover rate, the
Ereater the trading costs payable by the Fund and the greater the chance of an investor receiving taxable capital gains. There is not necessarily a relationship
etween a high turnover rate and the performance of a Fund.
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PAST PERFORMANCE

The performance information presented herein assumes all dividends of the Fund during the periods presented were reinvested in additional
securities of the Fund. The performance information does not take into account sales, redemptions, or other charges that would have
reduced returns or affected performance. Past performance of the Fund is not necessarily indicative of how it will perform in the future.

Year-by-Year Returns

The following chart presents the Fund’s performance for each of the years shown. The chart shows, in percentage terms, how much an
investment made on the first day of each fJi?wanciaI year would have grown or decreased by the last day of each financial year except for 2025
which represents the Period.

Class A
5.00%
4.32%
4.00%
3.00%
2.00%
1.37%
1.00%
0.00%
2024 2025
2024 represents the period from January 11 to December 31

SUMMARY OF INVESTMENT PORTFOLIO

The major portfolio categories and top holdings of the Fund at the end of the Period are indicated in the following tables. A detailed
breakdown of the Fund'’s holdings is available in the “Schedule of Investments” section of the Fund's interim financial statements.

As at June 30, 2025

Top Holdings e of\ll\la?::\sset
Government of Canada Treasury Bill 2.45% Jul 16/25 18.2
Government of Canada Treasury Bill 2.52% Jul 30/25 16.9
Government of Canada Treasury Bill 2.59% Aug 27/25 16.3
Government of Canada Treasury Bill 1.28% Jul 02/25 16.1
Government of Canada Treasury Bill 2.54% Aug 13/25 15.3
Government of Canada Treasury Bill 2.61% Sep 10/25 14.7

Cash and other assets and liabilities 2.5

Total 100.0

This summary of investment portfolio may change due to the ongoing portfolio transactions of the Fund. Quarterly updates of the Fund's
investment portfolio are available at www.harvestetfs.com.
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Disclaimers

CAUTION REGARDING FORWARD-LOOKING STATEMENTS

This document may contain forward-looking statements relating to anticiFated future events, results, circumstances, performance or
expectations that are not historical facts but instead represent our beliefs regarding future events. By their nature, torward-looking
statements require us to make assumptions and are subject to inherent risks and uncertainties. There is significant risk that predictions and
other forwardﬂooking statements wiIFnot prove to be accurate. We caution readers of this document not to place undue reliance on our
forward-looking statements as a number of factors could cause actual future results, conditions, actions or events to differ materially from the
targets, expectations, estimates or intentions expressed or implied in the forward-looking statements. Actual results may differ materially
from management expectations as projected in such forward-looking statements for a variety of reasons, including but not limited to market
and general economic conditions, interest rates, regulatory and statutory developments, the effects of competition in the geographic and
business areas in which the Fund may invest and the risks detailed from time to time in the Fund'’s prospectus or offering memorandum. We
caution that the foregoing list of factors is not exhaustive and that when relying on forward-looking statements to make decisions with
respect to investing in a Fund, investors and others should carefully consider these factors, as well as other uncertainties and potential
events, and the inherent uncertainty of forward-looking statements. Due to the potential impact of these factors, the Fund does not
undertake, and specifically disclaims, any intention or ob%gation to update or revise any forward-looking statements, whether as a result of
new information, future events or otherwise, unless required by applicable law.
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