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A globally diversified fund that seeks to provide long-term growth of capital by investing primarily in high quality global
equity securities with below average market capitalization. The fund may also invest in investment fund securities, equities
and fixed income securities of issuers located anywhere in the world depending upon prevailing market conditions.

Is this portfolio right for you?

4 Designed to provide long-term capital growth potential.
4 Exposure to small capitalization global equity markets.
4 Monthly distributions.

Neutral portfolio allocation?

10.0% Canadian small cap
#£23 vackenze - 10.0% Canadian small cap

Global small cap ex. Canada 90.0%
Global Small Cap ex. Canada 90% &> wasarer

Annualized performance (%) Key data
Inception Fund type Global Small/Mid Cap Equity
Period 1 mth 3 mths 6 mths 1yr 3yr 5yr 10 yr return Fund code CGF470
SeriesA 3.6 3.6 1.6 45 9.0 1.6 6.2 6.2 Inception date May 27, 2005
Mgmt. fee 2.00%
Admin. fee 0.25%
MER 2.43%

Performance (%) calendar year returns

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

SeriesA -1.6 152 -12.2 189 320 192 -299 210 151 -83 6.6 Distribution frequency
Income Monthly
Capital gains Annual

Distributions -

Historical performance (%) Current value of $10,000 XLyl  Distributions represent the annual distributions
paid during 2025
Risk tolerance Medium to High

Portfolio characteristics

Dividend yield 0.6%
01/10 01/15 01/20 01/25 Investment

Min. Subsq. RRSP eligible

$500 $100 Yes
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How the fund is invested? as at Mar 31, 2026
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Asset allocation (%) Geographic allocation (%) Sector allocation (%)
I US Equity 47.6 I United States 47.4 I Technology 25.4
I International Equity 45.8 I India 14.3 I Financial Services 14.4
Canadian Equity 6.1 Japan 9.4 Industrial Goods 12.1
Income Trust Units 0.3 Canada 7.8 Consumer Services 11.2
Cash and Equivalents 0.2 Israel 5.6 Healthcare 9.4
I United Kingdom 3.8 I Industrial Services 8.6
I Taiwan 3.1 I Consumer Goods 6.4
I Sweden 2.0 I Basic Materials 5.2
Korea, Republic Of 1.3 Real Estate 4.4
Other 53 Other 2.9

Top holdings Why Invest with Counsel Portfolios

Top equity holdings (%) of NAV

Aspeed Technology Inc 3.6
HealthEquity Inc 3.2
AU Small Finance Bank Ltd 3.1
Ensign Group Inc 2.8
MonotaRO Co Ltd 2.7
Diploma PLC 2.6
RBC Bearings Inc 2.6
Nova Ltd 24
Camtek Ltd 2.2
Balchem Corp 2.1

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.
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Q1 2026 Fund Commentary

Commentary and opinions are provided by Wasatch Global Investors and Mackenzie Financial Corporation

Market Commentary

Global small-capitalization stocks were volatile in the first quarter of 2026 as shifting investor sentiment drove sharp rotations
within equity markets. Enthusiasm around artificial intelligence (Al) continued to support companies tied to the Al infrastructure
buildout. However, each wave of new Al product releases also sparked periodic sell-offs across industries perceived as
vulnerable to disruption. Geopolitical tensions later in the quarter, particularly surrounding conflict in the Middle East, added to
uncertainty and contributed to market swings amid fears of higher oil prices and their impact on the global economy.

The Canadian small-capitalization market started the year on a strong footing, driven by continued strength in commaodities. Gold
benefited from elevated geopolitical uncertainty, central bank buying and a weaker U.S. dollar. Copper and other base metals
were supported by supply constraints and ongoing infrastructure and electrification demand. However, the early rally was
partially reversed as conflict in the Middle East dampened sentiment, pushing oil prices higher while pressuring other sectors.
Volatility increased as the conflict evolved, creating challenges for managing a fully invested portfolio.

Performance

Stock selection in Israel was the most significant contributor to the Fund’s relative performance, with several Fund holdings tied
to the buildout of Al infrastructure contributing strongly. Stock selection in Taiwan and the information technology sector also
contributed.

ASPEED Technology Inc., designer server management and remote-control processors used in data-centre hardware
supporting Al workloads, was the top individual contributor. The company continued to benefit from strong demand for Al
infrastructure-related technologies. Modine Manufacturing Co. was the second-most significant contributor after reporting strong
operating results. Camtek Ltd., an Israel-based provider of inspection and metrology systems for the semiconductor industry,
also contributed as Al-driven semiconductor demand supported strong returns.

Stock selection in the U.S. detracted most from performance, as the Fund held several stocks perceived as vulnerable to Al
disruption. In the sub-advisor’s view, the market has taken an undiscerning view, pricing entire industries negatively without
distinguishing between individual business models. Stock selection in the financials sector was also a detractor, partly because
of Al disruption fears and partly because higher oil prices threatened to stoke inflation in India, raising the likelihood of delayed
interest-rate cuts. Stock selection in Japan also detracted.

Monotaro Co. Ltd., a Japan-based industrial distributor, was the largest individual detractor despite reporting strong annual
results, including significant growth in operating income. In the sub-advisor’s view, the company’s growth has been
underappreciated. Shift4 Payments Inc. detracted as the company’s stock sold off amid the Al disruption debate and as
investors awaited evidence of realized synergies from a large acquisition in 2025. Five-Star Business Finance Ltd., an Indian
non-bank financial company, also detracted after weaker-than-expected earnings growth and a rise in late-stage non-performing
loans.

Gold, silver and copper holdings delivered strong performance for the Fund during the quarter as investors favoured gold amid
policy uncertainties, while copper stocks moved higher on supply disruptions at major mines. Stock selection in the industrials
sector also contributed, with companies exposed to data centre buildout and defence spending gaining traction. Energy holdings
contributed as rising oil prices during the Middle East conflict increased demand for energy equities.
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Within the materials sector, 5N Plus Inc. was the largest contributor, supported by strong demand for advanced materials.
OceanaGold Corp., Orla Mining Corp. and Wesdome Gold Mines Ltd. also contributed as gold prices remained strong. CES
Energy Solutions Corp. delivered solid results with stronger end-market demand beyond its core oilfield business. Within the
industrials sector, Savaria Corp., Exchange Income Corp. and Hammond Power Solutions Inc. contributed, reflecting company-
specific execution and exposure to infrastructure, electrification and defence-related demand.

An underweight allocation to gold and copper detracted from performance. Stock selection in the information technology sector
detracted as traditional technology service models were challenged by artificial intelligence-related disruption. Consumer
discretionary holdings were weak because of tighter financial conditions and higher input costs.

TerraVest Industries Inc. detracted as its compressed air segment faced soft fundamentals for tank trailers, contributing to an
earnings miss. Badger Infrastructure Solutions Ltd. also detracted because of lower-than-expected margins and higher capital
expenditures.

Portfolio Activity

The sub-advisor added to the Fund’s holdings in BBB Foods Inc., Champion Homes Inc., JFrog Ltd., Construction Partners Inc.,
CSW Industrials Inc., Everus Construction Group Inc., Exosens SA, Global-e Online Ltd., Loar Holdings Inc., Grupo
Aeroportuario del Centro Norte SAB de CV, MakeMyTrip Ltd., Vita Coco Co. Inc. and Wingstop Inc.

The sub-advisor increased Fund positions in BayCurrent Inc., Goosehead Insurance Inc., Monotaro, Kadant Inc. and Balchem
Corp.

The sub-advisor sold the Fund’s holdings in Modine Manufacturing, Q2 Holdings Inc., Clearwater Analytics Holdings Inc., Arhaus
Inc., nCino Inc., Netwealth Group Ltd., SMS Co. Ltd., LGl Homes Inc., C4 Therapeutics Inc., Sangamo Therapeutics Inc. and
Esperion Therapeutics Inc.

The sub-advisor reduced Fund positions in Saia Inc., Freshpet Inc., Shift4 Payments, Ensign Group Inc. and Standex
International Corp.

The sub-advisor added to the Fund holdings in G Mining Ventures Corp., Artemis Gold Inc., Arizona Sonoran Copper Corp. and
Skeena Resources Ltd. to increase the Fund’s metals exposure, along with Spartan Delta Corp., PrairieSky Royalty Ltd. and
Enerflex Ltd. in the energy sector. Calian Group Ltd. was also added because the sub-advisor believes the company may be an
early beneficiary of increased defence spending.

The sub-advisor increased the Fund’s holdings in 5N Plus because of strong visibility in the critical minerals space, and MDA
Space Ltd. because of a large addressable market and near-term catalysts.

The sub-advisor sold the Fund’s holding in goeasy Ltd. because of concerns over credit quality and Advantage Energy Ltd., Well
Health Technologies Corp., Tecsys Inc., Pet Valu Holdings Ltd. and Pollard Banknote Ltd. because of weak fundamentals and a
lack of near-term growth opportunities.

The sub-advisor reduced the Fund’s positions in Kneat.com Inc., Kinaxis Inc., Adentra Inc., K-Bro Linen Inc., Real Matters Inc.
and EQB Inc. given better opportunities elsewhere.
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Outlook

One of the defining investment trends in early 2026 has been investors’ intense focus on Al disruption. Software company stocks
in particular have sold off sharply as the market grapples with how Al may reshape existing business models. In the sub-
advisor’s view, the market has been largely undiscerning, repricing long-term uncertainty without adequately distinguishing
between individual business models. Companies with durable competitive advantages and strong fundamentals have declined
alongside those with more challenged outlooks.

In assessing the Fund’s holdings, the sub-advisor believes many possess durable competitive advantages that make them more
resilient to Al disruption than the market currently perceives. In many cases, Al may reinforce rather than erode these
advantages, as firms with proprietary data, established platforms and strong network effects are often best positioned to benefit.

The conflict in the Middle East drove a sharp increase in oil prices during the quarter. The Fund doesn’t hold companies in the
energy sector and the sub-advisor believes it's difficult to find companies in the sector with durable long-term competitive
advantages. The sub-advisor intends to keep the Fund balanced so that it isn’'t overly exposed to any single macroeconomic or
geopolitical risk.

The sub-advisor notes that 2026 has been a volatile start for Canadian investors. The early rally in metals gave way to a rally in
energy stocks as disruption of oil supply pushed commaodity prices higher. Sectors outside the resource space had uneven
returns, with hard assets, industrials and defence-focused businesses proving more resilient, while information technology and
real estate companies lagged.

The sub-advisor made continued adjustments to the Fund, selectively adding exposure beyond gold to include silver, base
metals and critical minerals. More defence-focused companies were added, targeting early beneficiaries of increased defence
spending. The sub-advisor also increased the Fund’s weight in consumer discretionary holdings that may continue to benefit
from store rollouts while absorbing tariff-related costs.

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 March 31, 2026.

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.
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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 March 31,
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 Quadrus
Investment Services Ltd., IPC Investment Corporation, and IPC Securities Corporation, and may also be available through other
authorized dealers in Canada.

COUNSEL PORTFOLIOS



Counsel Global Small Cap Series A

1The 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
portfolio manager of the fund, has the discretion to change the allocation without prior notice. 2Effective holdings of the
fund 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. For money
market fund reports: The current yield is an annualized historical yield based on the seven-day period ended on the date
noted above and does not represent an actual one-year return. 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. All third-party marks are used with permission.

Note: 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.

Distribution of the chart, history standard and short-term reports are not permitted without including the fund profile long-
term report. 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 fund securities are not covered by the Canada
Deposit Insurance Corporation or by any other government deposit insurer. There can be no assurances that the fund will
be able to maintain its net asset value per security at a constant amount or that the full amount of your investment in the
fund will be returned to you. Past performance may not be repeated. Reports produced using this website are for
information purposes only. Canada Life Investment Management Ltd., and their affiliates, representatives, and third-party
content providers do not warrant the accuracy, completeness, or timeliness of this website or any content, and shall not be
responsible for investment decisions, damages, or other losses resulting from the use of this website or its content. The
only true report on unit values is the periodic statement prepared and sent by the mutual fund company. Counsel
Portfolios are managed by Canada Life Investment Management Ltd. Counsel Portfolios are distributed by Quadrus
Investment Services Ltd., IPC Investment Corporation, and IPC Securities Corporation, and may also be available through
other authorized dealers in Canada.
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