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Global equity markets experienced significant volatility over the 12-month period ended March 31, 2026. 
Markets sold off in early April 2025 following the announcement of higher-than-expected U.S. tariffs but 
rebounded as trade tensions eased, earnings remained strong and consumer demand proved resilient. 
Global equities posted strong gains in the fourth quarter of 2025, supported by easing inflation pressures, 
resilient economic activity and expectations for further central bank interest-rate cuts. Markets retreated in 
the first quarter of 2026 as conflict in the Middle East drove a sharp rise in energy prices, reignited inflation 
concerns and prompted a shift in investor sentiment away from mega-capitalization, artificial intelligence (AI)-
related stocks, with increased caution toward software companies amid questions about the longer-term 
effects of AI on business models. 

Security selection in the communication services sector was the largest contributor to the Fund’s 
performance over the 12-month period. The information technology, industrials and consumer staples sectors 
also contributed. Taiwan Semiconductor Manufacturing Co. Ltd. was the largest individual contributor as the 
global AI buildout continued to accelerate. The company’s dominant market share in leading-edge 
semiconductor fabrication provides substantial pricing power, translating into structurally higher gross 
margins and returns on equity. NVIDIA Corp. also contributed, as the company remains central to the AI 
buildout across industries, with an annual product cycle driving significant improvements in both performance 
and energy efficiency. ASML Holding NV contributed as the primary beneficiary of global AI infrastructure 
investment, given its position as the sole provider of extreme ultraviolet lithography equipment. 

The financials sector was the largest detractor from the Fund’s performance over the past 12 months. The 
health care, materials and energy sectors also detracted. UnitedHealth Group Inc. was the largest individual 
detractor, as shares declined amid an earnings guidance cut, a change in leadership and the reinstatement 
of guidance at levels well below original expectations. The broader managed care industry faced significant 
cost pressure as medical costs outpaced premium growth, with additional margin pressure at Optum Health. 
Roper Technologies Inc. detracted following a reduction in its organic growth outlook, driven primarily by 
temporary spending pauses in its government services business and order delays in its water metering 
business. S&P Global Inc. detracted amid market concerns about the role of financial data providers in an 
evolving AI landscape. 

The fund manager added new holdings in KLA Corp., Progressive Corp., Booking Holdings Inc., Expedia 
Group Inc., Constellation Software Inc., Tyler Technologies Inc. and Chipotle Mexican Grill Inc. over the 
period. KLA Corp. is a global leader in semiconductor process control and yield management solutions with 
dominant market share. Progressive Corp. is a leader in U.S. auto, home and commercial insurance with a 
strong track record of underwriting results and market share gains. Booking Holdings Inc. and Expedia Group 
Inc. are leading global online travel agencies that benefit from network effects and defensible, asset-light 
business models. Constellation Software Inc. acquires and manages vertical market software businesses 
with entrenched customer relationships. Tyler Technologies Inc. is the largest U.S. software company 
focused solely on the public sector. 

The fund manager eliminated holdings in Allison Transmission Holdings Inc., Diamondback Energy Inc., 
Adobe Inc., Builders FirstSource Inc. and Chipotle Mexican Grill Inc. Allison Transmission was sold following 
concerns about capital allocation priorities related to a pending acquisition. Diamondback Energy was sold to 
deploy capital into higher-conviction ideas. Adobe was sold following concerns about forward growth 
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prospects amid increasing competition. Builders FirstSource was sold as a result of persistently sluggish 
performance in new residential construction. Chipotle Mexican Grill, which had been added earlier in the 
period, was sold following concerns about near-term demand recovery. 

The fund manager expects continued moderate U.S. growth in 2026, supported by AI-driven capital 
spending, corporate profitability and fiscal policy. Inflation dynamics have improved, with core consumer 
prices declining in both the U.S. and Europe, reinforcing expectations for potential interest-rate cuts from the 
U.S. Federal Reserve later in the year. The fund manager believes that policy rates could settle near levels 
broadly aligned with estimated neutral rates, which may support a range-bound interest-rate environment. 

Global macroeconomic and geopolitical developments may continue to influence market sentiment and drive 
volatility. The fund manager remains focused on investing in high-quality businesses with strong 
management teams, robust balance sheets and the ability to compound value over the long term. Periods of 
uncertainty may create opportunities to build positions in select companies at attractive valuations. 

 

Fund and benchmark performance, as at 
March 31, 2026 

1-year 3-year 5-year Since 
inception 

(Nov. 2019) 

IA Clarington Loomis Global Equity Opportunities 
Fund – Series F 

12.7% 16.9% 10.1% 11.7% 

MSCI AC World Index (CAD) 1 16.4% 17.8% 11.8% 12.5% 
 

 
 
For definitions of technical terms in this piece, please visit iaclarington.com/glossary and speak with your investment advisor. 
1Source: MSCI 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. There are various important differences that may exist between the Fund and the stated indices that may affect the 
performance of each. 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 consists of 50 country indexes comprising 23 developed and 
24 emerging market country indexes. The Fund’s market capitalization, geographic and sector 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. 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. 

https://iaclarington.com/compliance-regulatory/glossary
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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.  
A mutual 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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