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e Diversified across a variety of
investment strategies, managers
and investment types, the Fund

Investment Goal provides strategic allocation and

The Fund's objective is to generate positive total returns over the risk oversight in a single solution.
long term by investing primarily in a diversified portfolio of alternative « The Fund aims to generate

mutual funds and/or ETFs. The Reference Funds are expected to utilize returns from complementary
alternative strategies and will use leverage. The leverage will be created asset classes and is managed by
generally through the use of cash borrowing, short sales and derivatives. proven specialists chosen for their
The Fund's leverage will not exceed 300% of its net asset value. expertise in each area.

Fund Performance

| Q2 2026 | 1 Year | Since inception

IA Clarington Multi-Strategy Alternative Pool - Series F 3.2% 6.8% 5.6%

22.5% Bloomberg Global Aggregate Corporate Index (CAD
Hedged), 22.5% ICE BofA Global High Yield Constrained Index 1.2% 3.0% 3.4%
(CAD Hedged), 55% FTSE Canada 91-Day T-Bill Index

Data as at June 30, 2026. Inception date is November 21, 2024.

Market Environment

For the three-month period ended June 30, 2026, financial markets navigated a backdrop of elevated geopolitical and trade
uncertainty. Concerns surrounding the conflict in the Middle East and its impact on global energy supplies contributed to
higher oil prices and renewed inflationary pressures, while ongoing trade tensions and CUSMA trade renegotiations added
to market volatility.
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Despite these challenges, the global economy remained resilient. Economic growth continued to be supported by the
delayed effects of prior interestrate cuts, supportive fiscal policies, and robust investment in artificial intelligence (Al) and
related infrastructure. Equity markets generally benefited from these favourable fundamentals, while fixed-income markets
faced headwinds as investors reassessed inflation and interest-rate expectations.

Overall, risk assets demonstrated resilience during the quarter, supported by a still-constructive macroeconomic
environment, although investors remained attentive to evolving inflation, geopolitical and trade-related risks.

Performance Commentary

All underlying funds contributed positively to performance during the quarter, with the exception of Partners Group Access
Fund. The largest contributors to performance were PICTON Market Neutral Equity Alternative Fund and IA Clarington
Global Macro Advantage Fund, both of which generated strong returns during the period.

PICTON Market Neutral Equity Alternative Fund delivered solid positive returns for the quarter, driven primarily by stock
selection. Information technology was the largest sector contributor, particularly positions linked to the Al capital spending
cycle, while the health care sector also added to results. Additional gains came from the materials, utilities, energy and
communication services sectors, reflecting broad-based stock selection success across sectors. The strategy also
benefited from positions added during the risk-off environment at the end of the first quarter, which recovered as investor
sentiment improved and a strong earnings season generated significant stock-specific alpha opportunities. Detractors
were limited, with the consumer discretionary sector a modest drag and some weakness in the materials and industrials
sectors in June as the post-ceasefire rally lifted cyclical laggards. Importantly, net market exposure remained close to
zero throughout the period, underscoring that performance was generated by security selection rather than overall
market direction. Looking ahead, the manager remains focused on identifying company-specific opportunities while
maintaining the strategy’s disciplined, low-correlation, market-neutral approach. Current positioning reflects a preference
for businesses with strong pricing power and exposure to long-term themes such as Al infrastructure, while maintaining a
selective stance toward companies where elevated spending has yet to translate into earnings growth.

IA Clarington Global Macro Advantage Fund successfully capitalized on opportunities across commodities, equities and
currencies. One of the key themes was the conflict between the U.S. and Iran, which drove significant volatility in energy
markets. The strategy benefited from long positions in refined energy products and a short position in gold, as the metal
proved to be a less-effective geopolitical hedge than many investors had expected. Al was another important theme,
particularly the divergence between companies funding large Al infrastructure investments and those benefiting from that
spending. This created significant dispersion across global equity markets, and the strategy benefited from positions in
technology-oriented markets like Japan and Taiwan. Separately, the strategy also generated gains from a short position

in South African equities. In foreign exchange markets, the strategy’s negative view on several European currencies
proved beneficial amid weaker growth prospects and rising energy prices, while a long position in the Colombian peso
also contributed positively. These gains were partially offset by weakness in the Norwegian krone following the decline in
energy prices on news of the U.S.-Iran ceasefire. Looking ahead, the manager believes diverging economic growth trends,
monetary policies and commodity market dynamics, combined with ongoing geopolitical developments and Al-related
investment trends, should continue to create an attractive opportunity set for active global macro investing.

During the quarter, RP Alternative Global Bond Fund benefited from tighter U.S. credit spreads and lower Canadian short-
term interest rates. Performance was driven by targeted exposures to U.S. credit and Canadian duration, with financial
issuers—particularly bank debt and select European financials—among the strongest contributors. Credit positions tied

to Al infrastructure, telecommunications, real estate and select new issue opportunities also added value. The portfolio
actively managed interest-rate duration and maintained more unhedged interest-rate exposure given attractive yields in
high-quality public credit. Duration was shifted toward the front end of the U.S. yield curve, reflecting the team’s view that
market expectations for interestrate hikes were overly hawkish absent a significant escalation in geopolitical risks. Credit
exposure increased modestly from low levels but remained well below long-term averages, with a continued focus on
relative value and idiosyncratic opportunities rather than broad market exposure. The portfolio selectively added U.S. credit
positions, maintained an up-in-quality bias with predominantly investment-grade holdings, and increased hedging alongside
higher credit exposure to preserve downside protection while supporting high-conviction ideas.



PICTON Long Short Income Alternative Fund modestly outperformed its own benchmark during the quarter, supported by
its higher-quality positioning and active trading. The manager also found attractive opportunities in the new-issue market,
participating selectively in deals where direct engagement with issuers and underwriters helped secure favourable pricing.
In addition, the short book was repositioned toward lower-quality, higher-beta issuers, while credit hedges were extended
through September at an attractive cost amid lower market volatility.

Blue Owl Credit Income Trust navigated a volatile credit market environment marked by Al-related market concerns,
geopolitical uncertainty and fluctuating risk sentiment. Following weakness in leveraged loan markets during February
and March, sentiment improved in April, supporting a recovery in credit markets. Against this backdrop, the strategy
demonstrated resilience, delivering a positive return for the period while continuing to provide consistent monthly income
through stable distributions. Portfolio fundamentals remained strong, with the strategy maintaining significant liquidity,
broad diversification across more than 330 portfolio companies, and a predominantly senior secured, floating-rate
portfolio, positioning it well to capitalize on attractive private credit opportunities as they arise.

Partners Fund Access Fund generated modest negative returns during the period, as gains from several private equity and
infrastructure investments were more than offset by valuation write-downs in a small number of holdings and ongoing market
volatility. Positive contributions included investments benefiting from strong operational execution and continued demand
for digital infrastructure, while performance was negatively impacted by valuation reductions in Pharmathen SA and United
States Infrastructure Corporation. While nearterm NAV growth may remain constrained by market conditions, the strategy’s
diversified portfolio remains well positioned to support long-term value creation and resilience across market cycles.

Portfolio Positioning and Outlook

The Fund is a multi-manager, fund-of-funds solution that sources alternative strategies to provide a diversified source of
returns designed to complement a traditional equity and bond balanced portfolio. We optimized the Fund's allocations
to produce a combined portfolio with the objective of achieving attractive absolute returns and low volatility, ensuring
strategic diversification across managers, strategy types and asset classes.

The Fund reduced its allocation to private assets during the quarter, increasing its underweight position relative to its long-
term target allocation of approximately 8%. While underlying private asset fundamentals and performance remain broadly
stable, we adopted a cautious and patient approach given ongoing liquidity challenges and uneven investor demand
across private markets. As a result, we are prioritizing liquidity and may increase private asset exposure over time as
market conditions evolve and opportunities become more attractive.

We maintained an underweight allocation to RP Alternative Global Bond Fund relative to PICTON Long Short Income
Alternative Fund. While both strategies seek to generate returns through long and short credit positions, RP’s approach
has historically been particularly effective during periods of significant credit market dislocation and recovery. With
credit spreads remaining near historically tight levels, we viewed the current opportunity set as less conducive to that
environment and maintained a higher allocation to PICTON, which has historically exhibited a more defensive profile.

While the macroeconomic backdrop remains broadly supportive of risk assets, the path ahead is becoming less
straightforward. Inflation pressures have re-emerged in several regions, trade uncertainty continues to weigh on
confidence, and central banks are no longer moving in lockstep. In this environment, dispersion across asset classes and
regions may increase, creating a broader set of opportunities for active managers. Historically, such conditions have been
fertile ground for global macro strategies. We believe alternative strategies can help investors navigate this complexity

by providing exposure to a wider range of return drivers that are less dependent on the direction of traditional equity and
bond markets. A diversified allocation to alternatives may enhance portfolio resilience while preserving the flexibility to
capitalize on opportunities as market conditions evolve.



Current Weightings

PICTON Market Neutral Equity Alternative Fund, Class 02 29.0%
PICTON Long Short Income Alternative Fund, Class 02 27.7%
IA Clarington Global Macro Advantage Fund, Series | 20.8%
RP Alternative Global Bond Fund, Class O 18.1%
PG Partners Fund Access Fund 2.0%
Blue Owl Credit Income Trust, Class F 1.7%
Cash and Equivalents 0.6%

Data as at June 30, 2026.

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

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 indices. 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 Corporate Index (CAD Hedged) (22.5%), ICE BofA Global High Yield Constrained Index (CAD Hedged)
(22.5%), and FTSE Canada 91-Day T-Bill Index (55%). 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 Bond Index (CAD-Hedged) covers the most liquid portion of the global investment-
grade fixed-rate bond market, including government, credit and collateralized securities, hedged to the Canadian dollar. The ICE BofA Global High Yield
Constrained Index (CAD-Hedged) is a market value-weighted index, hedged to the Canadian dollar that tracks the performance of below-investment-grade
corporate debt denominated in U.S. dollars, Canadian dollars, the British pound and the euro, publicly issued in the major domestic or Eurobond markets with
issuer exposure capped at 2%. The FTSE Canada 91-Day T-Bill Index is designed to track the performance of Government of Canada 3-month Treasury Bills.
The index is designed to reflect the performance of a portfolio that only owns the current on-the-run T-Bill, switching into the new T-Bill at each auction. 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. 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.

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.
Future-looking statements are not guarantees of future performance and involve risks and uncertainties. Actual results and outcomes may differ materially
from those expressed or implied. Opinions are subject to change without notice 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. Trademarks
displayed herein that are not owned by Industrial Alliance Insurance and Financial Services Inc. are the property of and trademarked by the corresponding
company and are used for illustrative purposes only.

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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