AGF Elements Balanced Portfolio* @& AGF | investments

Second Quarter 2026
Fund Facts
Fund category: Benchmark Index: Date of inception: Porifolio Manager
Asset Allocation 45% MSCI All Country World Index / 30% Bloomberg November 21, 2005 AGF Investments Inc.
Portfolio Global Aggregate Bond Index / 15% S&P/TSX Composite (Series MF and F) AGF Asset Allocation Committee

Index / 10% Bloomberg Canada Aggregate Index

AGF Asset Allocation Committee

The AGF Asset Allocation Committee is comprised of experienced investment professionals,
specializing in various areas of the global bond and equity markets. Members provide insight
into risks and opportunities, shaping the outlook of their respective asset class, which leads to an

optimized asset allocation view. This top-down view guides the allocations for all AGF Elements
Portfolios.

AGF Asset Allocation Committee Recommendations

AGF Elements Portfolios were rebalanced on April 10, 2026. The following diagram represents the views of AGF’s
Asset Allocation Committee, which influences the underweight and overweight positioning of the Portfolios.
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* Neutral cash weight is 0%
Source: AGF Investments as of March 31, 2026

#Harmony Balanced Growth Portfolio and Harmony Balanced Portfolio merged into AGF Elements Balanced Portfolio on June 28, 2019. The merger may
have material effect on the performance of the fund.
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Rebalance Rationale

Equity

e Global equities were maintained at neutral overall, amid concerns about higher inflation and slower growth
stemming from heightened geopolitical tensions in the Middle East, as well as the potential for adverse
revisions to earnings growth prospects

e Within equities, developed markets (DM) were upgraded to overweight, while emerging markets (EM) were
downgraded to underweight

e U.S. equity market prospects remain constructive, supported by healthy earnings growth and the potential
for increased capital investment and deregulation. However, equity markets may need to digest ongoing
government policy uncertainty, challenging labour conditions, strained supply chains, and higher input costs
linked to geopolitical developments

e Canada’'s economy remains vulnerable to poor housing affordability, an indebted consumer, and sensitivity
to U.S. policy changes. The scope for additional monetary stimulus is diminishing, although this is partly offset
by increased fiscal spending and selective deregulation in areas such as interprovincial trade. We believe an
improved backdrop for the resource sector is partly offset by the recent outperformance of energy stocks,
which may dampen future upside

e Europe continues to be affected by elevated geopolitical tensions, with developments involving Iran
compounding disruptions from the ongoing conflict in Ukraine and subdued earnings growth relative to the
rest of the world. At the same time, U.S. policy changes have also spurred rearmament and infrastructure
spending initiatives in Europe, contributing to improved growth expectations; however, energy supply
disruptions are likely to weigh on corporate and consumer confidence while putting upward pressure on
inflation

e Earlierimprovements in global economic growth have been offset by recent geopolitical developments and
may pose headwinds for emerging markets, given their greater dependence on Middle Eastern
hydrocarbons and the impact of a stronger U.S. dollar (USD)

e Japan’s inflation remains elevated relative to historical norms, reinforcing expectations of further policy
normalization by the Bank of Japan (BOJ), while economic forecasts continue fo point to fepid growth, with
fiscal stimulus helping o underpin activity. Geopolitical tensions are likely to weigh on the growth outlook
through 2026

Fixed Income

¢ Inflation has diverged across regions but has generally declined. While recent geopolitical conflicts have the
potential to renew inflationary pressures, much of the anticipated decline in central bank rates has been
priced out, modestly improving the risk-reward trade-off for high-quality bonds

¢ Slowing employment growth in the U.S. provides some support for bonds, as does a potential reduction in the
pace of economic growth due to the energy price shock, while we believe Canadian bond yields appear to
have less room to fall given their lower starting levels and the more advanced stage of the Bank of Canada’s
easing cycle

e U.S. credit spreads have widened year-to-date, with high-yield spreads increasing more than investment-
grade spreads. Nevertheless, spreads remain historically low, limiting the potential gains from spread
compression

e The outlook for high-yield bonds was lowered to neutral, as returns are expected to be driven predominantly
by coupon income rather than price appreciation due to spread compression

e Emerging market bonds were lowered to underweight, as the Middle East conflict and associated energy
shock are likely to affect EM inflation disproportionately. While they offer higher yields and diversification
benefits, they remain exposed to global shocks, heightened geopolitical uncertainty, and currency
depreciation

Cash

e Cash remains overweight, as it continues to provide a buffer against volatility. Although cash yields have
declined as policy rates have moved lower, they still offer modest income with low risk, as well as
optionality for future investment opportunities

Benchmark T
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Rebalancing Asset Mix Changes

Rebalance Target Allocations Q1 2026 Q2 2026
International/Global Equities 37% 37%

AGF American Growth Fund® 9% 9% -
AGF Global Equity Fundé 10% 10% -
AGF Global Sustainable Growth Equity Fund'® 4%, 4% -
AGF Systematic Global ESG Factors ETF2 4%, 4% .
AGF U.S. Sector Fund 4% 4% -
AGF Emerging Markets Fund 4% A%, .
AGF European Equity Fund 2% 2% _
Global Fixed Income A A 1%
AGF Total Return Bond Fund’ 16% 15% 1%
AGF Global Corporate Bond Fund? 3 3% -
Canadian Equities A 12% -
AGF Canadian Dividend Income Fund’ 10% 10% -
AGF Canadian Small Cap Fund? 2% 2%, -
Canadian Fixed Income 12% 13% 1%
AGF Fixed Income Plus Fund?’ 12% 13% 1%
Alternative Funds 7% 7% -
AGF Global Real Assets Class &

AGF Global Real Assets Fund* 4% 4% )
AGF Systematic Global Infrastructure ETF2 3% 3% -
Tactical Sleeve 13% 13% =

Source: AGF Investments as of April 10, 2026

TAGF Global Bond Fund merged into AGF Total Return Bond Fund on May 15, 2020. The merger may have material effect on the performance of the
fund. Effective April 30, 2025, AGF Investments LLC is a subadvisor to AGF Total Return Bond Fund.

2Effective January 27, 2023, AGF Investments LLC is a subadvisor to AGF Systematic Global ESG Factors ETF and AGF Systematic Global
Infrastructure ETF.

3Effective August 9, 2021, AGF Investments LLC is a subadvisor to AGF Global Corporate Bond Fund.

40n April 18, 2019, AGF Global Real Assets Fund investment objective was changed to offer increased flexibility to allocate the Fund’s capital to
real assets beyond those companies operating in the precious metals and natural resources sectors. Performance prior to this date would have
been different had the current objective been in effect.

5Harmony U.S. Equity Pool merged into AGF American Growth Fund on June 28, 2019. The merger may have material effect on the performance of
the fund.

6Harmony Overseas Equity Pool merged into AGF Global Equity Fund on June 28, 2019. AGF Global Value Fund merged into AGF Global Equity
Fund on May 20, 2016. The merger may have material effect on the performance of the fund.
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"Harmony Canadian Equity Pool merged into AGF Canadian Dividend Income Fund (formally AGFiQ Dividend Income Fund) ("the Fund") on June

28, 2019. AGF Canadian Growth Equity Fund merged into the Fund on May 21, 2019. The merger may have material effect on the performance of
the fund.

8 AGF Canadian Small Cap Discovery Fund merged into AGF Canadian Small Cap Fund on May 20, 2016. The merger may have material effect on
the performance of the fund.

9Harmony Canadian Fixed Income Pool merged into AGF Fixed Income Plus Fund on June 28, 2019. AGF Canadian Bond Fund and AGF Inflation
Plus Bond Fund merged into AGF Fixed Income Plus Fund on May 20, 2016. The merger may have material effect on the performance of the fund.

10Effective July 15, 2025, AGF Global Sustainable Growth Equity Fund investment objective was changed to provide long-term capital appreciation
by investing in companies that are delivering a positive sustainability impact by providing solutions to the key challenges in sustainable development.
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Fund Performance

Annualized Performance

in CAD, net of fees (As of June 30, 2026)

AGF Elements Balanced Portfolio (Series MF) 7.7% 14.8% 11.9% 6.4% 6.1%
AGF Elements Balanced Porffolio (Series F) 8.0% 16.3% 13.4% 7.9% 7.5%
45% MSCI All Country World Index / 30% Bloomberg

Global Aggregate Bond Index / 15% S&P/TSX 9.7% 19.4% 16.0% 93% 91%

Composite Index / 10% Bloomberg Canada
Aggregate Index!0

Source: AGF Investments as of June 30, 2026. Past performance is not indicative of future results. One cannot invest directly in an index. MER
as of March 31, 2026: 2.41% (Series MF) and 1.06% (Series F). AGFI may, in its discretion, temporarily waive some or all of the expenses of the Fund,
which will result in a reduction in the MER. AGFI may cease to offer any such waiver at any time without notice.

100n September 1, 2019, the benchmark changed to a blended index of 45% MSCI All Country World Index / 30% Bloomberg Global Aggregate Bond
Index/ 15% S&P/TSX Composite Index / 10% Bloomberg Canada Aggregate Index. The benchmark changes were applied from that date forward.

For the quarter ended June 30, 2026, AGF Elements Balanced Portfolio (Series MF) returned 7.7%, while the
blended benchmark returned 9.7%. The blended benchmark is composed of 45% MSCI All Country World
Index/30% Bloomberg Global Aggregate Bond Index/15% S&P/TSX Composite Index/10% Bloomberg
Canada Aggregate Index.

e The Portfolio’s benchmark asset mix is 40% fixed income and 60% equities. Relative to the benchmark, the
Portfolio maintained a near neutral exposure to equities, an underweight to fixed income and an
overweight to cash. The AGF Asset Allocation Committee held a modest preference for equities over
fixed income during the second quarter.

+« The Portfolio’'s underperformance relative to the benchmark was due to allocation decisions which
defracted from relative performance, while selection decisions contributed.

+ From a fixed income standpoint, the Portfolio’s selection of AGF Fixed Income Plus Fund and AGF Global
Corporate Bond Fund conftributed to performance, while AGF Total Return Bond Fund detracted.

e  Within equities, the Portfolio’s selection of AGF American Growth Fund and AGF Emerging Markets Fund
conftributed to performance. On the other hand, selection of AGF Global Equity Fund and AGF Globall
Sustainable Growth Equity Fund detracted from relaftive results.

e From an absolute return perspective, AGF American Growth Fund conftributed, followed by AGF
Emerging Markets Fund and AGF Systematic Global ESG Factors ETF. On the other hand, AGF US Market
Neutral Anti-Beta CAD-Hedged ETF was a significant detractor, followed by AGF Global Real Assets Fund
and AGF Global Real Assets Class.

e The Portfolio was underweight Emerging Market and ex-Japan equities relative to the benchmark, neutral
Canadian, European and Japanese equities, and overweight U.S equities and cash over the quarter.

e The Portfolio maintained exposure to alternative funds during the quarter.
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Series F securities can be purchased under the simplified prospectus only through a registered dealer who has obtained consent of AGF to offer
Series F securities.

Commissions, trailing commissions, management fees and expenses all may be associated with investment fund investments. Please read the
prospectus before investing. The indicated rates of return are the historical annual compounded total returns including changes in share or unit value
and reinvestment of all dividends or 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. Investment funds are not guaranteed, their values change frequently, and past performance
may not be repeated.

MER as of March 31, 2026. AGFI may, in its discretion, temporarily waive some or all of the expenses of the Fund, which will result in a reduction
in the MER. AGFI may cease to offer any such waiver at any time without notice.

The commentaries contained herein are provided as a general source of information based on information available as of June 30, 2026. It is not
intended to address the needs, circumstances, and objectives of any specific investor. The content of this commentary is not to be used or construed
as investment advice, as an offer to buy or sell any securities, and is not intended to suggest taking or refraining from any course of action. Every effort
has been made to ensure accuracy in these commentaries at the time of publication, however, accuracy cannot be guaranteed. Market conditions may
change and AGF Investments Inc. accepts no responsibility for individual investment decisions arising from the use or reliance on the information
contained herein.

This document may contain forward-looking information that reflects our 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.

Holdings are subject to change and do not represent all of the securities purchased, sold or recommended for the portfolio. It should not be assumed
that investments in the securities identified were or will be profitable and should not be considered an endorsement or recommendation by AGF
Investments.

All World Tax Advantage Group is a mutual fund corporation that currently offers approximately 20 different classes of securities. In addition to fund
diversification by investment style, geography and market capitalization, a key benefit of investing in any of the classes within the group is the possibility
of sharing incurred expenses (and losses) of the combined structure, potentially offsetting income earnings to minimize chance of a dividend
declaration. While the articles of AGF All World Tax Advantage Group Limited provide authority to make distributions out of capital and AGF All World
Tax Advantage Group Limited intends both to calculate capital in the manner contemplated by the corporate statute for corporations that are not mutual
fund corporations and only to declare distributions out of capital if there is sufficient capital attributable to a series, no definitive case law exists to
confirm that a mutual fund corporation may make distributions of capital and how they are to be calculated. Further, no advance income tax ruling has
been requested or obtained from Canada Revenue Agency, nor is AGF aware of any published advance income tax ruling or the possibility of obtaining
such a ruling regarding the characterization of such distributions or the calculation of capital for such purposes.

AGF ETFs are ETFs offered by AGF Investments Inc. ETFs are listed and traded on organized Canadian exchanges and may only be bought and sold
through licensed dealers.

The AGF Asset Allocation Committee (AAC) is comprised of experienced investment professionals, specializing in various areas of the global bond
and equity market. Members provide insight into risks and opportunities, shaping the outlook of their respective asset class, which leads to an optimized
asset allocation view. This top-down view guides the allocation decisions for certain AGF portfolios. Positioning described herein may not apply to all
products or services offered by AGF.

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, 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 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)

“Bloomberg®” and Bloomberg Global Aggregate Bond Index and Bloomberg Canadian Aggregate Bond Index are service marks of Bloomberg Finance

L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL”), the administrator of the index (collectively, “Bloomberg”), and have been
licensed for use for certain purposes by AGF Management Limited and its subsidiaries. Bloomberg is not affiliated with AGF Management Limited or
its subsidiaries, and Bloomberg does not approve, endorse, review or recommend AGF Elements Balanced Portfolio. Bloomberg does not guarantee
the timeliness, accurateness, or completeness, of any data or information relating to AGF Elements Balanced Portfolio.
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AGF Investments is a group of wholly owned subsidiaries of AGF Management Limited, a Canadian reporting issuer. The subsidiaries included in AGF
Investments are AGF Investments Inc. (AGFI), AGF Investments LLC (AGFUS) and AGF International Advisors Company Limited (AGFIA). The term
AGF Investments may refer to one or more of these subsidiaries or to all of them jointly. This term is used for convenience and does not precisely
describe any of the separate companies, each of which manages its own affairs.

AGF Investments entities only provide investment advisory services or offers investment funds in the jurisdiction where such firm and/or product is
registered or authorized to provide such services.

AGF Investments Inc. is a wholly-owned subsidiary of AGF Management Limited and conducts the management and advisory of mutual funds in Canada.

This report may not be reproduced (in whole or in part), transmitted or made available to any other person without the prior written
permission of AGF Investments Inc.

® ™ The “AGF” logo and all associated trademarks are registered trademarks or trademarks of AGF Management Limited and used under licence.
Publication date: July 23, 2026.

@ AGF

Invested in Discipline
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