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Manager commentary — Q4 2025

Global equity markets delivered moderate gains in the fourth quarter, with the S&P/TSX Composite
Index outperforming major indices. U.S. growth remained resilient despite a prolonged federal
government shutdown and monetary policy easing by the U.S. Federal Reserve. Labour market
weakness and geopolitical tensions added to volatility, while energy prices fell and gold prices surged. In
Canada, stable inflation and firmer business confidence supported yields. Looking ahead, we expect
uneven but positive global growth, with monetary policy largely on hold and investment related to
artificial intelligence continuing to drive market leadership despite occasional volatility.

The Fund has a clear focus on capital preservation. It invests primarily in money market instruments that
mature in less than 365 days. At quarter-end, the Fund was invested essentially in Treasury bills. We
continue to focus on high-quality issuers and maintaining a high degree of liquidity in the Fund. As well,
we do not take any unnecessary credit risk in the selection of securities, as the main investment
objective of the Fund is 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.

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
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https://iaclarington.com/compliance-regulatory/glossary
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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. (iAlM).
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