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A diversified fund that seeks to provide long-term capital growth and to provide a reasonable rate of return by investing
primarily in equity securities of companies located outside of North America. The fund takes an active approach to security
selection and is growth driven. The fund may also invest in equity and fixed-income securities of issuers anywhere in the
world depending upon prevailing market conditions.

Is this portfolio right for you?

4 Provides access to long-term capital growth potential from equity investments outside of North America.

4 Features a disciplined investment process that identifies companies that may be undervalued yet are growing faster
than the market.

4 Monthly distributions.

Neutral portfolio allocation

100.0% International growth equities
MAWER 100.0% International growth equities

Annualized performance (%) Key data
Inception Fund type International Equity
Period  1mth  3mths 6 mths 1yr 3yr 5yr 10 yr return Fund code CGF105
SeriesA  -0.1 1.1 15.4 14.0 14.9 6.1 6.6 8.9 Inception date January 7, 2009
Mgmt. fee 1.90%
Admin. fee 0.25%
MER (March 31, 2026) 2.35%
Performance (%) calendar year returns Net assets (million) $272.6
Number of holdings 92

Period 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD

SeriesA -45 218 -47 129 11.0 75 -180 116 11.2 9.3 155 .
Sub-advisor

Mawer Investment Mgmt Ltd.

Distribution frequency

Historical performance (%) Current value of $10,000 eome Vonthly
Capital gains Annual
Distributions -
Distributions represent the annual distributions
paid during 2025
Risk tolerance Medium
Investment

NM Min. Subsg. RRSP eligible
$500 $100 Yes
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How the fund is invested as at Jul 31, 2026
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Asset allocation (%) Geographic allocation (%)  Sector allocation (%)
I International Equity 94.8 I United Kingdom 16.9 I Technology 27.6
I Domestic Bonds 4.5 I Taiwan 13.1 I Financial Services 19.3
US Equity 0.5 Japan 125 Industrial Goods 12.0
Cash and Equivalents 0.2 China 6.8 Healthcare 7.9
Germany 5.2 Energy 7.5
I Korea, Republic Of 5.1 I Industrial Services 6.7
I Ireland 5.0 I Basic Materials 6.0
I Canada 4.7 I Consumer Services 4.5
Australia 4.3 Fixed Income 4.5
Other 26.5 Other 4.1
Top holdings
Taiwan Semiconductor Manufactrg Co Ltd 6.4 Dividend yield 1.9%
Tencent Holdings Ltd 3.7
Shell PLC - ADR 3.0 Contact us
Samsung Electronics Co Ltd 24 Customer service number 1-844-730-1633
SK Hynix Inc 23 Corporate website counselportfolios.ca
Roche Holding AG 2.3
Aon PLC CIA 2.2
BHP Group Ltd 2.2
Recordati Industria Chimca Frmctc SpA 2.0
FinecoBank Banca Fineco SpA 2.0
Total 28.5
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Why Invest with Counsel Portfolios

Our Portfolio Management team builds and maintains our portfolios based on in-depth analysis to align
to a broad range of investor risk profiles. We take an unbiased approach when choosing our money
managers by incorporating a proprietary and disciplined methodology for researching and selecting
independent asset managers from across the globe. Each manager is monitored and held accountable
to their mandate to help ensure our investors have the best chance at achieving their financial goals.

Q2 2026 Fund Commentary
Commentary and opinions are provided by Mawer Investment Management Ltd.

Market Commentary

International equities had a remarkable second quarter of 2026, with one of the best three-month advances since mid-2009,
when markets began to rebound off their lows during the global financial crisis of 2008-09. Whereas that advance in 2009 was
fairly widespread, market leadership today has been extraordinarily narrow, concentrated in the machinery of artificial
intelligence (Al), which is semiconductors, the hardware around them and the equipment that makes them. Regional leadership
closely followed this trend, with South Korea and Taiwan benefiting as global demand for memory chips and advanced logic
flowed through to companies such as Samsung Electronics Co. Ltd., SK Hynix Inc. and Taiwan Semiconductor Manufacturing
Co. Ltd. and into many parts of their respective supply chains.

Performance

Kioxia Holdings Corp., SK Hynix Inc. and Kokusai Electric Corp. contributed to the Fund’s performance, with the share prices of
all three memory-related holdings more than doubling over the quarter. King Slide Works Co. Ltd., which makes the rail kits that
hold servers in their racks, also contributed to performance, showing that outsized strength wasn'’t purely in memory chip
manufacturers.

Security selection in the information technology, materials and consumer discretionary sectors contributed to performance.

Shell PLC, Equinor ASA and Petro Rio SA detracted from the Fund’s performance as energy prices fell from their Middle East
conflict-driven spike. Rheinmetall AG also detracted from performance as defence businesses retreated.

Security selection in the financials, industrials and communication services sectors detracted from performance.

Portfolio Activity

The sub-advisor added Contemporary Amperex Technology Co. Ltd., the Chinese battery manufacturer and global leader across
electric vehicle batteries and energy storage systems. In the sub-advisor’s view, its moat rests on technological leadership, scale
and a genuine low-cost position, and industry consolidation continues to favour the dominant player. The sub-advisor also added
MediaTek Inc., the Taiwanese fabless chip designer, because of its growing role as a design partner on Alphabet Inc.’s TPU Al
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accelerators. The sub-advisor added ASPEED Technology Inc., a Taiwan-based fabless semiconductor company specializing in
baseboard management controllers, which holds roughly 70% market share in that niche and is backed by significant barriers to
entry and an aligned founder.

The sub-advisor increased Delta Electronics Inc., a leading provider of power electronics and thermal management products,
and AIB Group PLC, an Irish retail and commercial bank.

The sub-advisor sold Kone Oyj after it agreed to acquire a German rival in a transformational deal that would create the world’s
largest elevator maker. In the sub-advisor’s view, the transaction layers on considerable net debt alongside integration
complexity, altering the risk profile that first attracted the sub-advisor to the business. The sub-advisor also sold NetEase Inc.
because it expects growth to moderate given the game launch pipeline, and because there are more attractive opportunities
elsewhere in the Fund’s portfolio.

The sub-advisor reduced memory chip-related holdings Kioxia Holdings Corp. and SK Hynix Inc., and semiconductor hardware
holding ASML Holding NV.

Outlook

Since the release of ChatGPT in November 2022, Al has become the single force pulling the market along, resulting in a market
and global economy where growth has been concentrated more than at almost any point in living memory. Profit inflections,
rather than profit stability, have dominated returns.

In the sub-advisor’s view, markets have always produced a small number of giants, with the distribution of corporate success
lopsided by nature. Research covering a century of stock price returns demonstrates that a relatively small proportion of
companies drives the lion’s share of the overall market’'s wealth creation over the long term.

The lesson the sub-advisor draws isn't that one should chase whatever is winning. The Fund’s portfolio holds businesses tied to
the Al build-out (memory being the clearest example over the past year), but the sub-advisor has been selective and disciplined,
identifying wealth-creating companies when the odds were favourable and carefully managing position sizes thereafter. The
Fund also holds businesses that have appeared dull of late, such as distributors that quietly pass rising costs through,
exchanges and payments companies that benefit from strong network effects, and insurance brokers and credit card providers
that continue to compound. In the sub-advisor’s view, their ballast carries a cost in a market currently shaped by a few
extraordinary winners, but it's a price worth paying.

Disclaimer

The commentaries on the company specific information and purchases and sales were provided by the fund manager. Canada
Life Investment Management Ltd. will not be liable for any loss, or damages whatsoever, whether directly or indirectly incurred,
arising out of the use or misuse of errors or omissions in any information contained in this commentary. The data provided in this
commentary is for information purposes only and, except where otherwise indicated, is current as of June 30, 2026.
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The views expressed in this commentary are those of fund manager as at the date of publication and are subject to change
without notice. This commentary is presented only as a general source of information and is not intended as a solicitation to buy
or sell specific investments, nor is it intended to provide tax or legal advice. Prospective investors should review the offering
documents relating to any investment carefully before making an investment decision and should ask their Advisor for advice
based on their specific circumstances.

The content of this commentary (including facts, views, opinions, recommendations, descriptions of or references to, products or
securities) is not to be used or construed as investment advice, as an offer to sell or the solicitation of an offer to buy, or an
endorsement, recommendation or sponsorship of any entity or security cited. Although we endeavour to ensure its accuracy and
completeness, we assume no responsibility for any reliance upon it.

This document may contain forward-looking information which reflect our or third-party current expectations or forecasts of future
events. Forward-looking information is inherently subject to, among other things, risks, uncertainties and assumptions that could
cause actual results to differ materially from those expressed herein. These risks, uncertainties and assumptions include, without
limitation, general economic, political and market factors, interest and foreign exchange rates, the volatility of equity and capital
markets, business competition, technological change, changes in government regulations, changes in tax laws, unexpected
judicial or regulatory proceedings and catastrophic events. Please consider these and other factors carefully and not place
undue reliance on forward-looking information. The forward-looking information contained herein is current only as of June 30,
2026. There should be no expectation that such information will in all circumstances be updated, supplemented or revised
whether as a result of new information, changing circumstances, future events or otherwise.

There can be no assurance that the Fund’s return or volatility targets will be met, or met over any particular time horizon.
Targeted returns and volatility should be evaluated over the time period indicated and not over shorter periods. Targeted returns
are not actual performance and should not be relied upon as an indication of actual or future performance.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments.
Please read the prospectus before investing. Mutual funds are not guaranteed, their values change frequently, and past
performance may not be repeated.

Counsel Portfolios are managed by Canada Life Investment Management Ltd. Counsel Portfolios are distributed by IPC
Securities Corporation and IPC Wealth Inc. and may also be available through other authorized dealers in Canada.
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For neutral portfolio allocations that may be shown, the asset allocation weights depicted above represent the neutral
allocations for the fund and may differ from the current allocation. The neutral allocation may comprise a combination of
investments in equities, fixed income securities, securities that are designed to track a market index or other securities.
Canada Life Investment Management Ltd., the fund manager, has the discretion to change the allocation without prior
notice.

For effective holdings of the fund that may be shown, those are held either directly or through an underlying mutual fund.
Asset allocations reflected are as a percentage of the fund’s net asset value. Individual securities held by ETFs are not
reflected in the Fund’s Top holdings listings. Due to rounding and the potential for the inclusion of short positions in cash
holdings, the total holdings value at times may exceed 100%. Occasionally, a negative value may be reported for Cash
holdings that reflects the sale of securities and/or redemption transactions that have not settled at month end.

For information on the fund or any underlying Counsel funds, please read the Fund Facts, Simplified Prospectus and/or
other reporting documents before investing, available at www.counselportfolios.ca.

Commissions, trailing commissions, management fees, and expenses all may be associated with mutual fund
investments. Please read the prospectus before investing. The performance data provided assumes reinvestment of
distributions only and does not take into account sales, redemption, distribution, or optional charges or income taxes
payable by any securityholder that would have reduced returns. Mutual funds are not guaranteed, their values change
frequently and past performance may not be repeated. Counsel Portfolios are managed by Canada Life Investment
Management Ltd. Counsel Portfolios are distributed by IPC Wealth Inc. and IPC Securities Corporation and may also be
available through other authorized dealers in Canada. Other marks displayed are trademarks of their respective owners
and used under licence or with permission.
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