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Fund Performance

Q2 2026 1-year 3-year 5-year 10-year

IA Clarington Loomis Global Allocation Class — Series F 9.9% 17.5% 15.1% 7.9% 10.0%

40% Bloomberg Global Aggregate Bond Index (CAD

0, 0, 0, 0, 0,
Hedged), 60% MSCI AC World Index (CAD)" 10.3% 17.1% 14.5% 8.3% 8.7%

Source: iA Clarington, as at June 30, 2026.

Market Environment

Global equity markets rebounded in the second quarter following a challenging start to 2026. Strong corporate earnings
and easing tensions in the Middle East bolstered markets, along with renewed support for spending related to artificial
intelligence (Al). The MSCI All Country World Index returned over 16% for the quarter (in Canadian-dollar terms), with

all sectors posting positive results apart from the energy sector. The information technology sector returned over 40%,
significantly outperforming the broader market. The financials and industrials sectors also registered double-digit returns.
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Global fixed-income markets also found firmer footing in the second quarter following significant volatility in the first
quarter, posting moderate gains. Fixed-income yields were rangebound to slightly higher. Easing geopolitical tensions in
the Middle East caused oil prices to decling, leading to less-pronounced inflationary concerns from markets. However,
performance varied across regional bond markets. In the U.S., front-end Treasury yields moved higher and the yield curve
"bearflattened” following hawkish policy projections from the U.S. Federal Reserve. On the other hand, European sovereign
bonds performed strongly over the period. Corporate credit sectors outpaced government bonds over the quarter, driven
by tightening spreads, resilient corporate earnings and strong institutional demand.

Performance Commentary

Over the period, IA Clarington Loomis Global Allocation Class Series F returned 9.9%, slightly underperforming the
benchmark return of 10.3% (60% MSCI All Country World Index(CAD)/40% Bloomberg Global Aggregate Bond Index
(CAD Hedged)). As at June 30, 2026, the Fund was 67% equity and 30% fixed income, with the remainder held in cash.

For the Fund's equity portion, the three largest contributors to performance were TSMC, KLA Corp. and ASML Holding.

TSMC contributed to returns over the quarter, supported by continued investor enthusiasm for its central role in the

Al infrastructure buildout and its position in leading-edge semiconductor manufacturing. We highlight the company'’s
planned capital expenditures of USS52-356 billion, a meaningful increase from recent years, as evidence of its
commitment to meeting growing demand across both advanced foundry services and advanced packaging. We believe
TSMC has demonstrated a strong ability to generate attractive returns on incremental capital investment, and we expect
that strength to continue as the company expands capacity.

KLA Corp. was a top contributor to performance, benefiting from the global Al-driven semiconductor buildout as the
world's leading supplier of process control equipment. Beyond growing expectations for strong wafer fabrication
equipment (WFE) spending across both logic and memory markets, the company reinforced its long-term growth

outlook at its March Investor Day, highlighting opportunities to increase the share of process control within WFE and drive
additional market share gains. Several structural industry trends support this opportunity, including larger chip sizes, higher
chip costs, increasing design complexity—particularly in high-bandwidth memory (HBM), more leading-edge design starts,
and tight industry capacity, which makes yield improvement one of the most cost-effective ways to increase output.

ASML was a top contributor to performance as demand for its lithography equipment continued to strengthen, driven by Al-
related semiconductor investment. \While ASML has historically been best known for its leadership in extreme ultraviolet (EUV)
lithography for advanced logic chips, EUV is becoming increasingly critical in memory manufacturing as well, with all three
major DRAM producers nhow using the technology for leading-edge production. With significant memory capacity expansions
expected in 2027 and 2028, ASML remains uniquely positioned as the sole supplier of EUV lithography systems.

For the Fund's fixed-income portion, spread sector allocation contributed strongly to relative performance over the
quarter. In particular, overweight allocations to the communications, information technology and consumer cyclical
sectors contributed.

Although overall yield curve and duration positioning detracted from relative performance over the quarter, local-
market positioning in the New Zealand dollar, Japanese yen and South African rand-pay markets contributed to relative
performance over the quarter.

For the Fund's equity portion, the three largest detractors from performance were Broadcom, S&P Global and Tyler
Technologies.

Broadcom detracted in the second quarter following its 2026 second-quarter earnings report, as investors reacted to

a modest miss in Al semiconductor guidance for the third quarter of 2026, and unchanged Al semiconductor revenue
guidance for fiscal year 2027. We view the lack of a guidance increase as reasonable given Broadcom's strong operational
execution and focus on long-term business management. The company continues to deepen relationships with key
customers, including Google, Meta, OpenAl and Anthropic, while its recently announced XPV platform with Blackstone
and Apollo could become a meaningful growth catalyst as Al infrastructure spending accelerates through 2028.



Tyler Technologies shares were pressured by several factors during the period. Investors reacted negatively to the
company's convertible bond offering, which was used to fund an accelerated share repurchase program, given concerns
about potential future dilution. The stock also faced selling pressure following its removal from the Russell 1000 Growth
Index and Russell Mid-Cap Growth Index, prompting index-related rebalancing by institutional investors. In addition, after
the company’s April 29 earnings report, investors were concerned that guidance implied slightly slower organic SaaS
revenue growth owing to the expected contribution from the For The Record acquisition. Management later clarified that
the acquisition-related estimate was preliminary and did not represent a change to the company’s organic growth outlook,
but the uncertainty weighed on investor sentiment.

S&P Global was a top detractor as investors worried that Al could disrupt its Market Intelligence segment. We believe
these concerns are overstated, as the business is built on proprietary, mission-critical data that is difficult for large language
models to replicate. The company is also partnering with leading Al platforms, positioning its content to benefit from
growing Al adoption, while its other core businesses continue to drive strong revenue and profit growth.

For the Fund'’s fixed-income portion, security-specific selections detracted from performance over the period. Selections
within the communications, information technology and bank loans sectors detracted as issuers held in the portfolio
underperformed other issuers within the Bloomberg Global Aggregate Bond Index.

Yield curve and duration positioning detracted from performance over the quarter, particularly positioning in the U.S. dollar,
euro and Chinese renminbi-pay markets.

Portfolio Positioning and Outlook

We initiated a position in Broadcom in the equity sleeve of the portfolio. Broadcom is a leading semiconductor and
infrastructure software company, with a strong portfolio of intellectual property (IP) for custom chips (ASICs) and
networking. We believe its ability to help large customers like Google and Meta design custom chips tailored to specific
workloads positions the company well to benefit from the rapidly expanding Al market. High returns on capital have been
driven by the monetization of its world-class IP, a cost-focused culture, and low capital intensity. The company's roots

in networking are also proving especially valuable given the strain Al workloads place on networking silicon. We also
highlight that long-time CEO Hock Tan has been an excellent steward of the business, including through several large M&A
transactions across semiconductors and software. We believe intrinsic value will compound over time, driven primarily

by strong revenue growth and disciplined capital allocation, with some contribution from margin expansion. Shares of
Broadcom appear attractively valued based on our discounted cash flow analysis.

Within fixed income, we purchased newly issued 2033 maturity bonds from Medline Borrower LP, a U.S.-based company
that provides business support services. We also purchased secondary-market Nigerian government bonds maturing

in 2030 and 20386. In addition, we purchased secondary issue 2028 maturity bonds by Longfor Group Holdings Ltd.,

an investment holding company principally engaged in property development and management, commercial investment,
asset management and smart constructions.

On the equity side, we eliminated the Fund'’s position in online travel agency Expedia Group, as we lost confidence in the
company's management team. While Expedia met our quality determination upon investment, the departure of CFO Scott
Schenkel, who had been in the position for just over a year, prompted concerns regarding management stability and a shift
in the company'’s strategy going forward. We reallocated capital from the sale into what we believe to be higher-conviction
holdings. We also sold our position in CGl, an IT services consultant, as we became less confident in its ability to grow
intrinsic value, driven by weakening conviction in its top-line organic growth. We identified higher-conviction opportunities
elsewhere in the portfolio.

Within fixed income, we sold our holdings in Iron Mountain Inc. during the period in order to raise reserves and build in
liquidity and flexibility for the portfolio.

We remain focused on investing in high-quality businesses with strong management teams, robust balance sheets and the
ability to compound value over the long term.



Asset Mix* (%)

Equity 67.0 Fixed Income 29.9

U.S. Equities 55.3 Foreign Government Bonds
Foreign Equities 111 U.S. High Yield Corporate Bonds 5.3
Canadian Equities 0.6 U.S. Government Bonds 5.0
Cash and Other | 3.1 Foreign Investment Grade Corporate Bonds 4.2
Cash and Other Net Assets 2.6 U.S. Investment Grade Corporate Bonds 44
Treasury Bills 0.5 Other 2.2
Options 0.0 Foreign High Yield Corporate Bonds 15
Futures 0.0 Senior Loans 1.4
Top Equity Holdings? (%) Top Fixed Income Issuers'? (%)
NVIDIA Corp. Government of United States
Booking Holdings Inc. 52 EchoStar Corp 0.9
Taiwan Semiconductor Manufacturing Co. 38 Government of New Zealand 0.8
Ltd. ' United Mexican States 0.8
Amazon.com Inc. 3.3 United Kingdom 0.8
Alphabet Inc. 3.2 Commonwealth of Australia 0.7
Mastercard Inc. 3.2 Teva Pharmaceutical Finance
0.7
ASML Holding NV 29 Netherlands Ill BV
S&P Global Inc. 2.9 The Boeing Co. 0.6
Trane Technologies PLC 2.7 Federal Republic of Brazil 0.6
Broadcom Inc. 2.5 CBRE Global Alpha Fund 0.4
Equity Sector Allocation*? Geographic Allocation?
1.4% \1 0% 2.60/02'5%11}%0.90/0
2.4% . .
® |nformation Technology 3.4% ® United States
® Consumer Discretionary ® Europe-Other
® Financials ™ Taiwan
Industrials North America-Other
Communication Services Asia-Other

Netherlands
Australia & Oceania
United Kingdom
South America
Other

Health Care
Consumer Staples
Materials



Credit Risk* (%) Total Number of Investments?®*

AAA 7.4 Fixed Income 512

AA 2.2 Equity 41

A 31 Portfolio Characteristics*

BB 57 Portfolio Yield 2.2%
Average Coupon 4.9%

B 25 Modified Duration 4.7 yrs

CCC 0.7 Average Term 6.9 yrs

Below CCC 01 Average Credit Quality A

R1 0.5

For definitions of technical terms in this piece, please visit iaclarington.com/glossary and speak with your investment advisor.

"A Clarington Loomis Global Allocation Class invests substantially all of its assets in units of IA Clarington Loomis Global Allocation Fund (the “Reference Fund”). The portfolio
manager listed manages the Reference Fund. The information provided in this section refers to the Reference Fund, and where applicable as a percentage of its net asset
value. Cash and Other Net Assets are excluded. *Excludes applicable sector allocations of exchange-traded funds. “Credit quality of debt instruments of the Fund through
direct holdings and/or underlying funds. Credit ratings obtained from DBRS, Standard & Poor's or Moody's. DBRS rating or equivalent is presented. 5Excludes Cash and Other
Net Assets and applicable investment funds not managed by IA Clarington Investments Inc.

"Source: MSCl Inc. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein.
The MSCI data may not be further redistributed or used as a basis for other indices or any securities or financial products. This report is not approved, reviewed, or produced
by MSCI.

Series F securities are available only to investors participating in fee-based advisory programs through their dealer. No sales charges apply when investing in Series F. iA
Clarington does not pay ongoing trailing commissions to dealers for Series F and therefore are not embedded in the Management Expense Ratio (MER). Instead, investors
pay an explicit dealer advisor fee for investment advice and related services. Any differences in performance between fund series are primarily due to differences in fees and
expenses, as described in the fund's prospectus.

The performance data comparison presented is intended to illustrate the Fund's historical performance as compared with historical performance of widely quoted market
indices. As IA Clarington Loomis Global Allocation Class invests substantially all of its assets in units of 1A Clarington Loomis Global Allocation Fund (the “Reference Fund”),
the differences discussed are those of the Reference Fund. There are various important differences that may exist between the Fund and the stated indices that may affect
the performance of each. The benchmark is a blend of Bloomberg Global Aggregate Bond Index (Currency Hedged) (40%) and MSCI AC World Index (CAD) (60%). The
blended benchmark presented is intended to provide a more realistic representation of the general asset classes in which the Fund invests. The Bloomberg Global Aggregate
Index is a flagship measure of global investment grade debt from twenty-eight local currency markets. This multi-currency benchmark includes treasury, government-related,
corporate and securitized fixed-rate bonds from both developed and emerging markets issuers. There are four regional aggregate benchmarks that largely comprise the
Global Aggregate Index: the US Aggregate, the Pan-European Aggregate, the Asian-Pacific Aggregate, and the Canadian Aggregate Indices. The MSCI AC World Index
(CAD) is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and emerging markets. The
MSCI ACWI captures large and mid cap representation across 23 developed and 24 emerging market countries. The Fund’s market capitalization, geographic, sector and
credit quality exposure may differ from that of the benchmark. The Fund's currency risk exposure may be different than that of the benchmark. The Fund may hold cash while
the benchmark does not. Overall, the Fund's bond and equity exposure can differ, because the Fund does not use a fixed ratio similar to the benchmark. It is not possible to
invest directly in market indices. The performance comparison is for illustrative purposes only and does not imply future performance.

Indicated mutual fund rates of return include 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. Returns for more than one year are historical annual
compounded total returns while returns for one year or less are cumulative figures and are not annualized.

Amutual fund's “yield" refers to income generated by securities held in the fund’s portfolio and does not represent the return of or level of income paid out by the fund.

The information provided should not be acted upon without obtaining legal, tax, and investment advice from a licensed professional. Statements by the portfolio manager or
sub-advisor represent their professional opinion and do not necessarily reflect the views of iA Clarington. Specific securities discussed are for illustrative purposes only and
should not be considered a recommendation to buy or sell. Mutual funds may purchase and sell securities at any time and securities held by a fund may increase or decrease
in value. Past investment performance may not be repeated. Unless otherwise stated, the source for information provided is the portfolio manager. Statements that pertain
to the future represent the portfolio manager’s current view regarding future events. Actual future events may differ. Future-looking statements are not guarantees of future
performance and involve risks and uncertainties. Actual results may differ. Opinions may change as market conditions or other factors evolve.

Commissions, trailing commissions, management fees, brokerage fees and expenses all may be associated with mutual fund investments, including investments in exchange-
traded series of mutual funds. The information presented herein may not encompass all risks associated with mutual funds. Please read the prospectus before investing.
Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated.

The iA Clarington Funds are managed by IA Clarington Investments Inc. iA Clarington and the iA Clarington logo, iA Wealth and the iA Wealth logo, and iA Global Asset
Management and the iA Global Asset Management logo, are trademarks of Industrial Alliance Insurance and Financial Services Inc. and are used under license. iA Global
Asset Management Inc. (IAGAM) is a subsidiary of Industrial Alliance Investment Management Inc. (IAIM).
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