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Market Overview

International equity markets advanced further in the fourth quarter, capping off a tremendous year in
which they materially outpaced their U.S. counterparts. Semiconductor stocks continued to lead the
advance in Q4, albeit amid growing skepticism around the financing of Al capex spending. More
traditionally value-oriented industries such as banks and mining companies also continued to perform
well thanks to steepening yield curves and robust precious metal prices, respectively.

Performance Summary

2025 was a rather excellent year for the portfolio in absolute terms led by investments in several defense
contractors (Germany’s Rheinmetall the standout); ASML and other semiconductor-related investments;
and the recent introductions of several banks such as AIB in Ireland, Intesa Sanpaolo in Italy, and
Mitsubishi UFJ in Japan. In addition, the portfolio was well-prepared for and demonstrated substantial
resilience when tariff-related concerns were most acute in the spring.

That said, it was a difficult year for quality-oriented investors in re/ative terms, as evidenced by the ~10%
underperformance of the MSCI EAFE Quality Index versus the broader EAFE ... on a calendar year basis,
one of the biggest gaps on record. Insurers, miners, construction, and utilities all had standout years,
areas in which we have long been relatively underexposed or absent. In terms of what we owned, the
biggest drags on performance for the full year are among our best long-term compounders boasting
some of the highest return-on-equity metrics in the portfolio: software-related businesses Wolters
Kluwer, LSE Group, NICE, and RELX suffered from a sentiment shift due to Al-related concerns;
pharmaceutical company Novo Nordisk pulled back on greater competition; and recurring consumables
distributor Bunzl on an operational mishap that we believe management has corrected.

For the fourth quarter specifically, positions in defense contractors such as the UK’s BAE, Germany’s
Rheinmetall, and France’s Thales declined on the possibility of a diplomatic breakthrough in the Russia-
Ukraine war (though it's worth noting that geopolitical developments in early 2026—as we pen this
commentary—have already reversed those declines). And detractors included the aforementioned
Wolters Kluwer, RELX, and NICE.

Partially offsetting these negatives, Swiss pharma company Roche reported strong clinical trial results
for a new breast cancer therapy—a nice surprise for high-risk, early-stage recipients with a large market
opportunity. And banks NatWest, DBS, AIB, and Fineco benefitted from steeper yield curves and healthy
capital markets.

Looking Ahead

As 2025 closes, investors find themselves confronting a familiar blend of optimism and doubt. The
powerful combination of Al innovation, continued fiscal largesse, and gradually easing monetary policy
has sustained both growth and market confidence longer than many thought possible. We should also
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give credit to management teams, who have generally navigated the uncertainty of the past year with
incredible aplomb.

Yet, beneath the surface, the contours of this expansion are being rewired. While the rules-based
global order that has presided since the end of World War Il has been slowly waning for some time, the
events of early 2026 remove any doubt that we are now in a very different geopolitical era. Nineteenth
century concepts of spheres of influence, mercantilism, and power dynamics are much more germane
than free trade agreements, multilateral institutions, or the presumption of ever-deeper integration.
Trade is increasingly being rerouted through trusted corridors, policy is being used explicitly to steer
capital for strategic intent, and supply chains are being redesigned not just for efficiency, but for
resilience and control.

For investors, this shift matters less as a source of headline risk and more as a structural re-pricing of
advantages and vulnerabilities, albeit likely toward higher risk premia overall. But in important ways,
this environment plays to the strengths of genuinely long-term, bottom up investors. A world of rewired
trade routes, politicized supply chains, and uneven Al adoption is also a world in which differences in
management quality, balance sheet discipline, governance, and capital allocation matter more, not less.
Underneath, the fundamental questions remain surprisingly stable: Can this business sustainably create
wealth by virtue of competitive advantages? Is it run by responsible stewards who can adapt to shifting
fault lines accordingly? Are we being compensated for the risks we are taking? And, is my overall
portfolio resilient to a wide range of scenarios?

In a more contested and complex global order, there’s a balancing act between patience and agility.
Enduring results will come from patience anchored in first principles, paired with the agility to respond
as facts evolve. Markets are sure to present us with surprises in 2026 and beyond, but genuine wealth
creation has a reliable way of asserting itself over the long term.

Performance Summary’ (%)
As of December 31, 2025

10-Yr Since Inception?
FUND 1.5 15.9 15.9 13.6 7.0 - 8.8
BENCHMARK 3.3 25.1 25.1 17.7 10.5 - 12.3

Calendar Year, as of December 31:

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

FUND - - - - - 15.0 -17.1 17.4 7.8 15.9

BENCHMARK - - - - - 10.3 -8.2 15.1 13.2 251
'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 EAFE Large Cap Fund Series A Inception: May 29, 2020
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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

nou "o« nou

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.

Benchmarks:
FUND BENCHMARK
Mawer EAFE Large Cap Fund MSCI EAFE Index (net)

The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any
form and may not be used as a basis for or a component of any financial instruments or products or indices. None
of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from
making) any kind of investment decision and may not be relied on as such. Historical data and analysis should not
be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI
information is provided on an “as is” basis and the user of this information assumes the entire risk of any use
made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling,
computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties
(including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement,
merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the
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foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive,
consequential (including, without limitation, lost profits) or any other damages. (www.msci.com)

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.
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