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Bond markets experienced elevated volatility in the second quarter, as had been the case in the first quarter. 
Yields closely tracked geopolitical developments involving Iran and the U.S., including disruptions such as 
the temporary closure of the Strait of Hormuz. Shifts in tensions repeatedly influenced risk sentiment and 
drove fluctuations in government bond yields. The 10-year Government of Canada yield peaked near 3.70% 
in mid-May before declining to around 3.35% in mid-June. At the same time, evolving communication from 
central banks—particularly the U.S. Federal Reserve and the European Central Bank—added to the 
uncertainty, even as the U.S. economy remained resilient despite this highly uncertain environment. 

The Fund has a clear focus on capital preservation and invests primarily in money market instruments that 
mature in less than 365 days. Throughout the period, the Fund was invested essentially in Treasury bills. We 
continue to focus on investing in high-quality issuers and maintaining a high degree of liquidity in the Fund. 
As well, we are not taking any unnecessary risk in security selection as the Fund's main investment 
objectives are capital preservation and liquidity. 

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