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Market Overview

Bond investors faced a challenging market backdrop in the third quarter as long-term bond yields rose
sharply: the yield on 10-year U.S. Treasuries, for example, increased 0.9% in the quarter alone to reach
levels not seen in over two decades. Higher yields are being driven by a combination of the Iran War
stoking pressure on energy costs and inflation, fiscal spending concerns, a wave of expected corporate
borrowing to fund the Al capex boom, influential central banks that have begun to raise rates, and a
global economy that continues to roar ahead.

In credit markets, there were early signs of market stress as U.S. investment grade and high yield spreads
moved wider. Though to be clear, in most segments, spreads remain tighter than long-term averages.
Credit market stress tends to come from the bottom up; from least creditworthy and least liquid and
works its way up. Within high yield CCC’s are now wider than their long-term averages while BB and B
rated credit remains well through.

Performance Summary

The portfolio generated a negative return this quarter, driven by rising benchmark bond yields and
widening credit spreads on select high yield holdings. The strategy’s materially lower duration position
compared to its global credit benchmark resulted in meaningful outperformance on a relative basis.
Coreweave and Virgin Media bonds sold off, providing an opportunity to increase holdings at lower
prices, following reaffirmation of our underwriting thesis including margin of safety calculations.

Looking Ahead

As we've written about in our past few quarterly letters, in addition to well-publicized headline
challenges (inflation, war, upcoming elections), the investment landscape is shifting rapidly as
evidenced by the recent sharp rise in bond yields.

Since the launch of the strategy almost three years ago, we have consistently stated we only seek to
take risk when unitholders are appropriately compensated for that risk. As yields have moved materially
higher, we are seeing more opportunities to extend duration and buy high-quality investment grade
borrowers, often at very attractive high-single digit yields. We are also selectively increasing high yield
exposure as spreads move to more attractive levels. We cannot say the turbulence of the past few
quarters is the start of a long-term trend; however, we can confidently say we remain positioned to
take advantage of volatility. We will reposition the portfolio as buying opportunities present themselves.
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Performance Summary' (%)

As of September 30, 2026
10-Yr Since Inception?
FUND -1.1 0.8 1.0 - - - 3.2
BENCHMARK -3.4 -2.7 -2.3 - - - 2.3

Calendar Year, as of December 31:

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
FUND - - - - - - - - - 2.9
BENCHMARK - - - - - - - - - 5.3

"Performance figures are net of management fees and operating expenses. Periods greater than one year are
annualized. Performance figures are in Canadian dollar terms.
2Mawer Global Credit Opportunities Fund Series F Inception: Jan 31, 2024.

Disclaimer

Opinions and Forecasts:

This report includes certain statements that are “forward looking information” or “forward looking statements”
(collectively, “forward looking information”) within the meaning of applicable securities legislation. All statements,
other than statements of historical fact, included in this report that address activities, events or developments that
the portfolio advisor, Mawer Investment Management Ltd., expects or anticipates will or may occur in the future,
including such things as anticipated financial performance, beliefs, plans, goals, objectives, assumptions,
information and statements about possible future events, conditions, results of operations, are forward looking
information. The words “may”, “could”, “would”, “should”, “believe”, “plan”, “anticipate”, “expect”’, “intend”,
“forecast”, “objective”, “will” and similar expressions are intended to identify forward looking information. Undue
reliance should not be placed on forward looking information. Forward looking information is subject to various
risks described in the Simplified Prospectus, uncertainties, and assumptions about the Fund, capital markets and
economic factors, which could cause actual results to vary and in some instances to differ materially from those
anticipated by the portfolio advisor and expressed in this report. Material risk factors include, but are not limited to,
general economic, political and market factors in North America and internationally, interest and foreign exchange
rates, global equity and capital markets, business competition, technological change, changes in government
regulations, unexpected judicial or regulatory proceedings, and catastrophic events. The foregoing list of risk
factors is not exhaustive.

All opinions contained in forward looking information are subject to change without notice and are provided in good
faith and are based on the estimates and opinions of the portfolio advisor at the time the information is presented.
The portfolio advisor has no specific intention of updating any forward looking information whether as a result of
new information, future events or otherwise, except as required by securities legislation. Certain information about
specific holdings in the Fund, including any opinion, is based upon various sources believed to be reliable, but
cannot be guaranteed to be current, accurate or complete and is subject to change without notice.
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Benchmarks:

FUND BENCHMARK

Mawer Global Credit Opportunities Fund ICE BofA Global Corporate & High Yield Index

Performance Disclosure and Requirements:

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund
investments. Please read the fund facts and the prospectus before investing. The indicated rates of return are the
historical annual compounded total returns including changes in unit value and reinvestment of all distributions and
do 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. Mawer Funds are managed by Mawer Investment Management Ltd.

The Funds mentioned in this document are not registered with the United States Securities and Exchange
Commission and they are sold in the United States only in reliance on exemptions from registration.

The Fund’s MER is made up of the management fee and operating expenses. The Fund’'s annual management fee
is 0.75% of the Fund’s value. Because this fund is new, its operating expenses are relatively large in comparison to
the fund’s assets. Mawer Investment Management Ltd. has committed to subsidize the operating expenses of the
Fund from its inception so that the MER is no more than 0.95%; without the subsidy the MER may be higher. Mawer
Investment Management Ltd. reserves the right to terminate the subsidy at any time. Management plans to review
the subsidy periodically with the intent to remove the subsidy once the MER of the Fund has stabilized. After the
subsidized period ends, the actual MER for the Fund may be higher than 0.95%.

MAWER
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