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This annual management report of fund performance contains financial highlights but does not contain the complete annual financial statements
of the Fund. You can get a copy of the annual financial statements at your request, and at no cost, by calling 1-800-530-0204, by writing to us at
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Management Discussion of Fund Performance

The management discussion of fund performance for IA Clarington Inhance
Global Equity SRI Class (the "Fund") represents management's view of the
significant factors and developments affecting the Fund's performance and
outlook for the 12-month period ended March 31, 2026. IA Clarington Investments
Inc. is the manager (the "Manager") of the Fund.

Investment Objective and Strategies

The Fund's investment objective is to achieve long term capital appreciation by
investing primarily in equity securities from around the world.

The Fund's strategy is to invest primarily in a broad selection of publicly traded
common and preferred shares and convertible securities of issuers located
around the world which meet the sub-advisor's socially responsible investment
principles.

The Fund’s Portfolio Manager is iA Global Asset Management Inc. ("AGAM” or
the “Portfolio Manager”) and its Sub-Advisor is Vancity Investment Management
Limited ("VCIM" or the "Portfolio Sub-Advisor" or the "fund manager").

Risk
The overall risk of investing in the Fund remains as described in the prospectus.

The Fund is suitable for investors seeking the possibility for capital appreciation
through a diversified portfolio of global equities, with a medium risk tolerance and
planning to invest over the long term.

Results of Operations

The Fund's Net Assets decreased by 38.6% or $244.6 million during the period,
from $634.2 million on March 31, 2025 to $389.6 million on March 31, 2026. This
change in Net Assets resulted from a decrease of $137.6 million due to net
redemptions, a decrease of $37.1 million due to distributions and a decrease of
$69.9 million due to investment operations, including market volatility, income and
expense.

The average Net Asset Value of the Fund decreased by 18.0% or $122.2 million
in comparison to the prior period, from $680.2 million to $558 million. Average Net
Asset Value influence revenue earned and expenses incurred by the Fund during
the period.

Series A shares of the Fund returned -14.6% for the 12-month period ending
March 31, 2026. The performance of the other series of the Fund is substantially
similar, save for differences in fees and expense structure. Refer to the "Past
Performance" section for performance information of each series.

The Fund's benchmark, the MSCI World Index* (CAD), returned 15.3% for the
same 12-month period. The Fund’s return calculation for all series includes fees
and expenses, which are not applicable in generating a return for the benchmark.

Global equities delivered solid performances in a year defined by
momentum-driven (an approach that invests in securities exhibiting an upward
price trajectory) market leadership, a robust artificial intelligence (Al) narrative,
unprecedented tariff uncertainties and a global energy shock sparked by conflict
in the Middle East.

U.S. market concentration reached historical highs, with the top 10 companies
now comprising over 40% of the S&P 500 Index’s total weight.

The Al trade matured, and hyperscalers (large cloud service providers which can
provide services such as computing and storage enterprise scale) committed
billions to Al infrastructure, heavily rewarding industrials companies. However,

traditional software-as-a-service companies experienced severe multiple (stock
valuation) compression as investors aggressively repriced the existential risk
posed by low-cost Al models. Similar concerns spread to other human capital and
data-centric industries, such as information services companies, engineering
firms, insurance brokerages and commercial real estate services.

Sweeping U.S. import tariffs forced a costly realignment of global supply chains,
and the ongoing political and legal uncertainty has forced companies to rapidly
execute expensive nearshoring, reshoring and diversification efforts.

The early 2026 outbreak of war in the Middle East shocked global energy
markets. With the Strait of Hormuz closed, soaring crude oil prices compounded
supply chain pressures and reignited inflation concerns. This triggered a spike in
headline-driven volatility and a rapid market rotation into energy and defensive
(an investment posture designed to protect against an event or conditions that
could have an adverse impact on an asset class or market) assets.

The Fund’s overweight exposures to the information technology and industrials
sectors contributed to performance, as did its underweight exposure to the health
care sector. The Fund’s security selection in the communication services sector
also contributed. The Fund’s quality and defensive positioning contributed early in
the period. Individual contributors included Diploma PLC, which delivered strong
full-year returns and upgraded its full-year earnings guidance (forward looking
forecast of the company’s expected future financial performance) owing to strong
structural demand in the aerospace and data-centre markets, while management
continued deploying capital into highly accretive mergers and acquisitions. Halma
PLC benefited from robust demand for its Al-related photonics products. The
company delivered robust organic revenue growth (resulting from increased
productivity and sales) across its decentralized divisions and continued its highly
accretive mergers and acquisitions activities. ASML Holding NV delivered
exceptional returns given surging demand and robust order intake for its
mission-critical lithography systems.

The Fund's security selection was the primary detractor from performance,
particularly its holdings in the information technology, financials and industrials
sectors. The Fund’s lack of exposure to the energy sector and overweight
exposure to the consumer discretionary sector also detracted. Individual
detractors included Constellation Software Inc. as market concerns about agentic
Al disruption risks created a persistent overhang, exacerbated by the sudden
departure of founder and CEO Mark Leonard. An underweight allocation to
NVIDIA Corp. detracted as the company’s stock surged on the back of massive,
sustained Al infrastructure spending by hyperscalers. Insurance brokerage Brown
& Brown Inc. faced downward pressure as commercial property and casualty
insurance pricing began to show signs of softening.

New positions included high-quality, resilient companies that presented a more
predictable range of outcomes, such as vertical market software serial acquirer (a
company that drives growth by acquisition strategies) Lumine Group Inc., Latin
American e-commerce and digital banking company MercadoLibre Inc., exchange
operator and diversified financial technology and data company Nasdaq Inc.,
Nordic serial acquirer Roko AB, global power management company Eaton Corp.
PLC and global consumer goods company Unilever PLC. The Fund also initiated
positions in JPMorgan Chase & Co. and PNC Financial Services Group Inc. to
capture higher net interest income (the difference between the revenue a bank
generates from interest-bearing assets and the interest expense paid to
depositors or lenders) and strategically diversify the Fund’s financials sector
exposure.

IA CLARINGTON INVESTMENTS INC.

Annual Management Report of Fund Performance



|A Clarington Inhance Global Equity SRI Class

March 31,2026

Increased positions included high-conviction holdings such as Alphabet Inc.,
LVMH Moet Hennessy Louis Vuitton SE and Amazon.com Inc. The Fund’s
holding in NVIDIA was also increased.

Decreased positions included Costco Wholesale Corp. and Nintendo Co. Ltd.
owing to stretched valuations (asset prices that exceed what company
fundamentals justify). Trane Technologies PLC, Schneider Electric SE and
Diploma were trimmed to reduce the Fund’s overweight exposure to industrials
companies or for valuation concerns. Positions in S&P Global Inc., Moody's
Corp., Brown & Brown and Intercontinental Exchange Inc. were trimmed to
redeploy capital into the Fund’s highest-conviction positions.

Eliminated positions included Adobe Inc., American Tower Corp., CarMax Inc.,
Novo Nordisk AS, MSCI Inc. and London Stock Exchange Group PLC to fund
higher-conviction opportunities with more attractive risk/reward profiles.

In terms of environmental, social and governance (ESG) factors (refers to a
company’s environmental, social and corporate governance policies), Vancity
Investment Management Ltd. (VCIM) acted as lead filer on a shareholder
proposal submitted to Alphabet requesting a report on risks associated with
inaccuracies in generative Al systems and the company’s strategies to mitigate
false or misleading outputs. The proposal seeks enhanced transparency into
governance, oversight and risk management practices to address potential legal,
regulatory and reputational impacts.

VCIM co-filed a shareholder proposal with Amazon.com requesting enhanced
transparency on the effectiveness of its human rights and labour practices, citing
concerns related to the adherence to internationally recognized standards.
Following the proposal submission, VCIM participated in two related investor
engagements focused on workforce governance, worker safety, unionization and
broader human capital management. Amazon.com acknowledged challenges
associated with disclosure consistency given its scale and seasonal workforce,
and it expressed openness to continued dialogue.

In March 2026, VCIM led the writing and development of a new investor
statement on excessive executive compensation, in partnership with United
Church Funds, as part of a newly launched initiative coordinated by the Interfaith
Center on Corporate Responsibility (ICCR). VCIM's ESG team proposed the
development of an investor statement as a foundational step to launch the
campaign. The statement outlines concerns regarding misaligned and excessive
executive compensation and sets out investor calls to action across proxy voting
(casting shareholder votes without attending the meeting), corporate engagement
and stewardship practices. The investor statement was presented and publicly
launched at ICCR’s Annual Spring Conference in New York on March 25, 2026.

Recent Developments

The fund manager takes a cautious approach to Al, ensuring that investment
decisions are made thoughtfully.

Elevated inflation, exacerbated by developments in the Middle East, suggests that
central banks will likely maintain current policy interest rates for now as
policymakers take a “wait and see” approach.

U.S. trade policy and tariffs remain fluid and fraught with uncertainty as political
debates and legal challenges remain. Any regulatory clarity or stability in supply
chain costs would be seen as a positive catalyst for investor sentiment.

The fund manager remains focused on quality, seeking companies with strong
balance sheets, consistent earnings and durable competitive advantages.
High-quality stocks dramatically underperformed lower-quality stocks in 2025.

When the near-term market excitement fades, value is likely to become the focus,
which would present an opportunity for disciplined investors to benefit from the
revaluation of quality.

Series L shares of the Fund were terminated effective June 16, 2025.

Related Party Transactions

The Portfolio Manager is affiliated with the Manager as they are both under
common control of Industrial Alliance Insurance and Financial Services Inc.
("Industrial Alliance").

For the provision of management services, the Manager received management
fees from the Fund, based on the average Net Asset Values of the respective
series. The management fees paid are disclosed in the financial statements.

The Manager pays the operating expenses of the Fund, other than Fund Costs, in
exchange for the payment by the Fund of a fixed rate administration fee (the
"Administration Fee") to the Manager with respect to each series of the Fund,
except for Series | and Series V, if applicable. The expenses charged to the Fund
in respect of the Administration Fee are disclosed in the Fund’s financial
statements. The Administration Fee is equal to a specified percentage of the net
asset value of a series, calculated and paid in the same manner as the
management fees for the Fund. The Fund’s most recent simplified prospectus
contains further details about the Administration Fee.

In addition to the Administration Fee, each series of the Fund is responsible for its
proportionate share of certain other operating expenses ("Fund Costs"). Further
details about Fund Costs can be found in the Fund’'s most recent simplified
prospectus. The Manager, at its sole discretion, may waive or absorb a portion of
a series’ expenses. These waivers or absorptions may be terminated at any time
without notice.

During the 12-month period ended March 31, 2026, the Fund did not pay
brokerage commissions to iA Private Wealth Inc.

In order to avoid duplication of management fees, if a Fund invests directly in a
Reference Fund managed by IA Clarington or an affiliate it may purchase Series |
Securities (or the equivalent) of the Reference Fund and will not be charged a
management fee or a fixed expense charge in respect of those securities.
Alternatively, if Series | Securities (or the equivalent) are not purchased in these
circumstances, we make sure that there is no duplication of management fees. In
addition, if a Fund invests in another mutual fund, it will not pay duplicate sales
charges or redemption fees with respect to the purchase or redemption by it of
securities in the Reference Fund.

Certain of the Funds have established or may establish standard broker-dealer
agreements with iA Private Wealth Inc., a subsidiary of Industrial Alliance and
related company. Pursuant to applicable securities legislation, the Funds may rely
on the standing instructions from the IRC with respect to one or more of the
following transactions:

(a) trades in securities of iA Financial Corporation Inc.;

(b) investments in securities of issuers during, or for 60 days after, the period in
which a related party dealer acts as an underwriter in the distribution of such
securities;

(c) purchases or sales of securities of an issuer from or to another investment
fund managed by IA Clarington.

The applicable standing instructions require that the above activities be conducted
in accordance with IA Clarington policy and that IA Clarington advise the IRC of a
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The Fund's Net Assets per Share ($)"

investment decision represents the business judgment of the Portfolio Manager, 03/31 | 03/31 | 03/31 | 03/31 | 03/31
uninfluenced by considerations other than the best interests of the Funds. Series 2026 | 2025 | 2024 | 2023 | 2022
Net Assets, beginning of period 42.87 | 40.79 | 33.07 | 34.04 | 34.20
Financial ngh"ghts Increase (decrease) from operations:
Total revenue 0.34 0.35 0.47 0.32 0.36
The following tables show selected key financial information about the Fund and Total expenses (excluding distributions) (0.56)| (057)| (0.48)| (0.41)| (0.49)
are intended to help you understand the Fund's financial performance for the | Realized gains (losses) for the period 539 420 | 3011 (0I7)) 266
periods indicated. The information in the following tables is based on prescribed |- nrealized gains (losses) for the period (10.03)| (060)] 471 (025] (308)
. . . Total increase (decrease) from operations? (4.86)| 3.38 771 (051)| (0.55)
regulations and as a result, is not expected to add down due to the increase Dividends:
(decrease) in net assets from operations being based on average shares From net investment income (excluding dividends) - - - - -
outstanding during the period and all other numbers being based on actual shares From dividends* 0.01)| (0.00| (0.00| (0.01| (0.01)
outstanding at the relevant point in time. Footnotes for the tables are found at the ;"im Ca‘;ita' inlns @608 24y -] O3 -
) T . eturn of capital - - - - -
end of the Financial Highlights section. Total dividends® (3.09)| (1.25)| (0.01)| (0.32)| (0.01)
The Fund's Net Assets per Share ($)1 Net Assets, end of period 3430 | 42.87 | 40.79 | 33.07 | 34.04
03/31 | 03/31 | 03/31 | 03/31 | 03/31
Series A 2026 | 2025 | 2024 | 2023 | 2022
Net Assets, beginning of period 3558 | 3431| 2820 | 2043 | 2097 The Fund's Net Assets per Share ($)'
Increase (decrease) from operations: 03/31 | 03/31 | 03/31 | 03/31 | 03/31
Total revenue 028 | 029| 040 | 027| 032 Series | 2026 | 2025 | 2024 | 2023 | 2022
Total expenses (excluding distributions) (0.92)| (0.96)| (0.82)| (0.72)| (0.85) Net Assets, beginning of period 53.09 | 4991 | 39.99 | 4068 | 40.39
Realized gains (losses) for the period 447 | 349 | 254 | (WM 232 Increase (decrease) from operations:
Unrealized gains (losses) for the period (8.38)| (0.43)| 392 | (0.54)| (2.44) Total revenue 042 | 043| 058 | 038| 043
Total increase (decrease) from operations? (4.55)| 239 6.04 (110)| (0.65) Total expenses (excluding distributions) (0.07)| (0.08)| (0.07)| (0.05)| (0.08)
Dividends: Realized gains (losses) for the period 6.78 5.09 360 | (0.6) 313
From net investment income (excluding dividends) - - - - - Unrealized gains (losses) for the period (13.43)| (0.20)| 5.09 119 (314)
From dividends* (0.01)| (0.0D| (0.01)| (0.0n| (0.01) Total increase (decrease) from operations? (6.30)| 524 | 920 | (1.02)| 034
From capital gains (252)| (1.03) - | (027 - Dividends:
Return of capital - - - - - From net investment income (excluding dividends) - - - - -
Total dividends?® (2.53)| (1.04)| (0.01)| (0.28)| (0.01) From dividends* (0.02)| (0.0n| (0.01)| (0.02)| (0.01)
Net Assets, end of period 28.10 | 3558 | 3431 2820 | 29.43 From capital gains (3.64)| (153) -| (0.38) -
Return of capital - - - - -
Total dividends® (3.66)| (1.54)| (0.01| (0.40)| (0.01)
The Fund's Net Assets per Share ($)1 Net Assets, end of period 4317 | 53.09 | 49.91 | 39.99 | 40.68
03/31 | 03/31 | 03/31 | 03/31 | 03/31
Series E 2026 | 2025 | 2024 | 2023 | 2022
Net Assets, beginning of period 23.96 | 2305 | 1889 | 19.68 | 20.02 The Fund's Net Assets per Share ($)'
Increase (decrease) from operations: 03/31 | 03/31 | 03/31 | 03/31 | 03/31
Total revenue 019 | 020 | 027 0.19 0.21 Series U 2026 | 2025 | 2024 | 2023 | 2022
Total expenses (excluding distributions) (0.56)| (0.58)| (0.49)| (0.45)| (0.55) Net Assets, beginning of period 9.80 | 10.00 - - -
Realized gains (losses) for the period 3.02 | 236 171 (016)| 154 Increase (decrease) from operations:
Unrealized gains (losses) for the period (5.76)| (0.40)| 272 | (0.26)| (1.94) Total revenue 0.08 | 0.03 - - -
Total increase (decrease) from operations? 3.1 1.58 421 | (0.68)| (0.74) Total expenses (excluding distributions) (0.1M)| (0.05) - - -
Dividends: Realized gains (losses) for the period 1.25 0.53 - - -
From net investment income (excluding dividends) - - - - - Unrealized gains (losses) for the period (2.49)| (0.43) - - -
From dividends* (0.01)| (0.0D| (0.01)| (0.0n| (0.01) Total increase (decrease) from operations? (1.27)| 0.08 - - -
From capital gains (1.68)| (0.69) - | (018) - Dividends:
Return of capital - - - - - From net investment income (excluding dividends) - - - - -
Total dividends® (1.69)| (0.70)| (0.01n| (0.19)| (0.01 From dividends* - - - - -
Net Assets, end of period 18.99 | 2396 | 23.05 | 18.89 | 19.68 From capital gains (0.66)| (0.28) - - -
Return of capital - - - - -
Total dividends® (0.66)| (0.28) - - -
Net Assets, end of period 7.90 9.80 - - -
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The Fund's Net Assets per Share ($)' Ratios and Supplemental Data
03/31 | 03/31 | 03/31 | 03/31 | 03/31 03/31 03/31 03/31 03/31 03/31
Series V 2026 | 2025 | 2024 | 2023 | 2022 Series E 2026 2025 2024 2023 2022
Net Assets, beginning of period 53.07 | 49.90 | 39.98 | 40.66 | 40.37 Total NAV ($) (000's)’ 78,401 125,625 107,864 59,368 46,963
Increase (decrease) from operations: Number of shares outstanding 4,128 5,242 4,680 3143 2,386
Total revenue 0.41 0.42 0.59 039 | 0.46 (000's)!
Total expenses (excluding distributions) (0.07)| (0.08)| (0.07)| (0.05)| (0.08) Management expense ratio (%)2* 2.26 2.27 2.26 238 243
Realized gains (losses) for the period 6.92 5.25 373 | (0.28)] 296 Management expense ratio before 2.26 227 2.26 238 243
Unrealized gains (losses) for the period (14.92)| (0.73)| 9.49 | (0.19)| (0.51) waivers or absorptions (%) %4
Total increase (decrease) from operations? (7.66)| 486 | 1374 | (013)| 2.83 Trading expense ratio (%)° 0.06 0.06 0.04 0.03 0.05
Dividends: Portfolio turnover rate (%)°® 2017 20.56 17.55 16.51 37.51
From net investment income (excluding dividends) - - - - - NAV per share ($)' 18.99 23.96 23.05 18.89 19.68
From dividends* (0.02)| (0.01)| (0.01n| (0.02)| (0.0m
From capital gains (3.54)| (1.53) -1 (0.38) -
Return of capital - - - - - Ratios and Supplemental Data
Total dividends® (3.56)| (1.54)| (0.01)| (0.40)| (0.01) 03/31 03/31 03/31 03/31 03/31
Net Assets, end of period 43.25 | 53.07 | 49.90 | 39.98 | 40.66 Series F 2026 2025 2024 2023 2022
Total NAV ($) (000's)! 116,916 230,519 | 230,027 182,651 177,204
Number of shares outstanding 3,409 5377 5,639 5,523 5,206
The Fund’s Net Assets per Share ($) (000's)!
03/31 | 03/31 | 03/31 | 03/31 | 03/31 Management expense ratio (%)2* 119 119 119 118 118
Series W 2026 | 2025 | 2024 | 2023 | 2022 Management expense ratio before 1.20 120 120 119 125
Net Assets, beginning of period 1290 | 1225 | 10.00 - - waivers or absorptions (%) %4
Increase (decrease) from operations: Trading expense ratio (%)° 0.06 0.06 0.04 0.03 0.05
Total revenue 0.10 011| 0.05 - - Portfolio turnover rate (%)°® 2017 20.56 17.55 16.51 37.51
Total expenses (excluding distributions) (0.14) | (0.14)| (0.06) - - NAV per share ($)' 34.30 42.87 40.79 33.07 34.04
Realized gains (losses) for the period 1.68 1.25 0.49 - -
Unrealized gains (losses) for the period (3.97)| (0.22) 179 - -
Total increase (decrease) from operations? (233)| 100 | 227 - - Ratios and Supplemental Data
Dividends: 03/31 | 03/31 | 03/31 | 03/31 | 033
From net investment income (excluding dividends) - - - - - Series | 2026 2025 2024 2023 2022
From dividends* - - - - - Total NAV ($) (000's)’ 105395 | 128547 | 177,039 | 203476 | 265821
From capital gains (084 03 - - - Number of shares outstanding 2,441 2422 3547 | 5089 6,535
Return of capital - - - - - (000's)’
Total dividends® (0.84)| (0.37) - - - Management expense ratio (%)2,3 - - - - -
Net Assets, end of period 10.42 | 1290 | 12.25 - - Management expense ratio before - - - - -
1 The per share data is derived from the Fund's audited annual financial statements prepared in waivers or absorptions (%)%
accordance with International Financial Reporting Standards, as issued with the International Trading expense ratio (%)° 0.06 0.06 0.04 0.03 0.05
Accounting Standards B.oard,. (IFRS Accouqting Standards). Under IFRS, the Net Assets per Portfolio turnover rate (%)6 20.17 20.56 17.55 16.51 3751
fshare prgsented in the financial statements is the same as the Net Asset Value calculated for NAV per share (§)' 4317 5309 49.91 3909 40,68
und pricing purposes.

N

Net Assets and dividends are based on the actual number of shares outstanding at the relevant
time. The increase/decrease from operations is based on the weighted average number of

shares outstanding over the financial period. This table is not intended to be a reconciliation of Ratios and Supplemental Data
beginning to ending net assets per share. 03/31 03/31 03/31 03/31 03/31
3 Dividends were paid in cash/reinvested in additional shares of the Fund, or both. Series U 2026 2025 2024 2023 2022
4 Dividends qualified for Canadian dividend tax credit, when applicable. Total NAV (8) (000'5)! ) ! ! - - -
Number of shares outstanding 0.1 0.1 - - -
(000's)!
Ratios and Supplemental Data Management expense ratio (%)23 0.87 0.87 - - -
03/31 03/31 03/31 03/31 03/31 Management expense ratio before 0.87 0.87 - - -
Series A 2026 2025 2024 2023 2022 waivers or absorptions (%)2**
Total NAV (§) (000's)’ 86,222 | 146427 | 171468 | 173,368 | 213,781 Trading expense ratio (%)° 0.06 0.06 - - -
Number of shares outstanding 3,069 4115 4,997 6,148 7,265 Portfolio turnover rate (%)°® 20.17 20.56 - - -
(000's)' NAV per share ($)! 7.90 9.80 - - -
Management expense ratio (%)% 2.53 2.54 2.54 2.54 2.53
Management expense ratio before 2.53 2.54 2.54 2.54 2.53
waivers or absorptions (%)%*4
Trading expense ratio (%)° 0.06 0.06 0.04 0.03 0.05
Portfolio turnover rate (%)® 20.17 20.56 17.55 16.51 37.51
NAV per share ($)' 28.10 35.58 34.31 28.20 29.43
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Ratios and Supplemental Data

03/31 03/31 03/31 03/31 03/31

Series V 2026 2025 2024 2023 2022
Total NAV ($) (000's)! 1,305 1127 1,032 180 130
Number of shares outstanding 30 21 21 4 3
(000's)!

Management expense ratio (%)%3 - - - - -
Management expense ratio before - - - - -
waivers or absorptions (%)%*4

Trading expense ratio (%)° 0.06 0.06 0.04 0.03 0.05
Portfolio turnover rate (%)® 20.17 20.56 17.55 16.51 37.51
NAV per share ($)' 43.25 53.07 49.90 39.98 40.66

Ratios and Supplemental Data

03/31 03/31 03/31 03/31 03/31
Series W 2026 2025 2024 2023 2022
Total NAV ($) (000's)! 1,388 1,467 1,503 - -
Number of shares outstanding 133 114 123 - -
(000's)!
Management expense ratio (%)% 0.98 0.97 0.98 - -
Management expense ratio before 0.98 0.97 0.98 - -
waivers or absorptions (%)%4
Trading expense ratio (%)° 0.06 0.06 0.04 - -
Portfolio turnover rate (%)°® 20.17 20.56 17.55 - -
NAV per share ($)! 10.42 12.90 12.25 - -

This information is provided as at each period shown.

N

Management expense ratios are based on total expenses (excluding dividends, commissions,
foreign withholding taxes and other portfolio transaction costs) and a proportion of underlying
fund expenses (mutual funds & ETFs), where applicable, of each series for the stated period and
are expressed as an annualized percentage of each series' daily average NAV during the period.

w

The annual Management Fees and Fixed Administration Fees, excluding HST, for the Fund were
2.32% for Series A, 2.09% for Series E, 1.09% for Series F, 0.00% for Series I, 0.77% for Series
U, 0.00% for Series V and 0.90% for Series W.

At its sole discretion, the Manager may have waived management fees or absorbed expenses of
the Fund.

The trading expense ratio (“TER”) represents total commissions incurred directly or indirectly by
way of an underlying fund, as applicable, and other portfolio transaction costs expressed as an
annualized percentage of the Fund's daily average NAV during the period.

S~

(3,1

o

The Fund's portfolio turnover rate indicates how actively the fund manager manages its portfolio
investments. A portfolio turnover rate of 100% is equivalent to the Fund buying and selling all of
the securities in its portfolio once in the course of the period. The higher a Fund's portfolio
turnover rate in a period, the greater the trading costs payable by the Fund in the period, and the
greater the chance of an investor receiving taxable capital gains in the period. There is not
necessarily a relationship or correlation between a high turnover rate and the performance of a
Fund. The value of any trades to realign the Fund's portfolio after a fund merger, if any, is
excluded from the portfolio turnover rate.

Management Fees

Management fees paid by the Fund per series are based on applying the annual
management fee rate per series to the daily average NAV of each series and are
recorded on an accrual basis.

The following is a breakdown of major services received by the Fund in
consideration of the management fees for the period, as a percentage of the
management fee:

Management Fees (%)
Breakdown of Services
Management Trailer
Series Fees commissions Other
Series A
FE 2.00 50 50
DSC First 7 years 2.00 25 75
DSC After 7 years 2.00 50 50
Series E
FE 1.95 51 49
Series F 0.95 - 100
Series | - - -
Series U 0.57 - 100
Series V - - -
Series W 0.75 - 100

FE - front end; DSC - deferred sales charge
Other - includes general administration, investment advice and profit.

Past Performance

The performance information shown (based on NAV) assumes that all dividends
made by the Fund in the periods shown were reinvested in additional shares of
the Fund. The performance information does not take into account sales,
redemption, dividends or other optional charges, or income taxes payable by any
investor that would have reduced returns or performance. How the Fund has
performed in the past does not necessarily indicate how it will perform in the
future.

Year-bhy-Year Returns

The bar charts show the Fund's performance for each of the periods indicated.
The charts show, in percentage terms, how an investment made on the first day
of each period would have increased or decreased by the last day of the period
presented.
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** Return shown is for the partial period ended March 31.

Annual Compound Returns

The tables show the annual compound returns for the Fund compared to the
MSCI World Index” (CAD) (the "Benchmark Index") for the periods ended March
31, 2026.
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Annual Compound Returns, Series A Summary of Investment Portfolio
Past Past Past Past As at March 31, 2026
Percentage (%) 10 Years 5 Years 3 Years 1Year
Series A 7.6 1 35 (14.6) The summary of investment portfolio shown, as a percentage of total NAV, may
Benchmark Index 126 126 18.0 153 change due to ongoing portfolio transactions of the Fund and a quarterly update
is available on the Manager's website.
Annual Compound Returns, Series E Sector A!Iocatlon %
Since Past Past Past Information Technology 28.35
Percentage (%) Jun.24/16 | 5 Years 3 Years 1Year Financials 19.36
Series E 9.2 13 38 (143) Industrials 18.35
Benchmark Index 132 126 18.0 153 Consumer Discretionary 12.89
Communication Services 8.54
Health Care 4.95
Annual Compound Returns, Series F Consumer Staples 326
Past Past Past Past Materials 194
Percentage (%) 10 Years 5 Years 3 Years 1Year Utilities 13]
Series F 89 24 49 (13.4) :
Benchmark Index 6 6 80 53 Cash and Other Net Assets 1.05
100.00
The positions held by the Fund by country are allocated as follows:
Annual Compound Returns, Series | Country Allocation %
Past Past Past Past "
Percentage (%) 10 Years 5 Years 3 Years 1Year gS;;Zdes_tgttiser 7822
Series | 10.4 37 6.2 (12.4) ) ) .
Benchmark Index 6 6 180 53| | United Kingdom 6.80
North America - Other 4.74
South America - Other 2.28
Annual Compound Returns, Series U Asia - Other 1.59
Since Past Cash and Other Net Assets 1.05
Percentage (%) Nov.12/24 1Year 100.00
Series U @2 2 The top positions held by the Fund (up to 25) as shown as a percentage of the
Benchmark Index 107 15.3 total NAV:
Top Holdings %
Annual Compound Returns, Series V Alphabet Inc., Class 'C’ 6.42
Past Past Past Past Microsoft Corp. 5.97
Percentage (%) 10 Years 5 Years 3 Years 1Year Amazon.com Inc. 4.93
Series V 104 37 62 @29 | ['VisaInc, Class A" 3.99
Benchmark Index 126 126 18.0 15.3 NVIDIA Corp. 703
Constellation Software Inc. 3.64
Annual Compound Returns, Series W Apple Inc. 3.20
Since Past Halma PLC 316
Percentage (%) 0ct.24/23 1Year Addtech AB, Class 'B' 2.86
Series W 6.0 (13.2) Diploma PLC 2.83
Benchmark Index 22 153 S&P Global Inc. 2.59
The MSCI World Index* (CAD) is a free float-adjusted market capitalization Waste Connections Inc. 2.58
weighted index that is designed to measure the equity market performance of | AutoZone Inc. 252
developed markets. The MSCI World Index* (CAD) consists of 23 developed LVMH Moét Hennessy Louis Vuitton SE 241
market country indices. Moody's Corp. 229
A discussion of the performance of the Fund as compared to the Benchmark ?g;;arffngbre Inc. ;;g
Index is found in the "Results of Operations" section of this report. . - :
Ferguson Enterprises Inc. 2.07
Nasdaq Inc. 2.03
Danaher Corp. 2.02
Linde PLC 1.94
Marsh & McLennan Cos. Inc. 1.93
ServiceNow Inc. 1.93
Trane Technologies PLC 1.81
Schneider Electric SA 174

IA CLARINGTON INVESTMENTS INC.

Annual Management Re

port of Fund Performance




|A Clarington Inhance Global Equity SRI Class

March 31,2026

You can obtain the prospectus and other information on the investment funds in
which the Fund invests, if any, at www.sedarplus.ca (for Canadian investment
funds) and www.sec.gov/edgar (for U.S. investment funds).

N Source: 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.
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Forward-Looking Statements

This management report of fund performance may contain forward-looking statements which reflect the current expectations of the Manager (or, where indicated, the
Portfolio Manager or Portfolio Sub-Advisor or fund manager) regarding the Fund’s future growth, results of operations, performance and business prospects and
opportunities. These statements reflect the current beliefs of the person to which the statements are attributed with respect to future events and are based on information
currently available to that person. Forward looking statements involve significant risks, uncertainties and assumptions. Many factors could cause the Fund’s actual
results, performance or achievements to be materially different from any future results, performance or achievements that may be expressed or implied by such
forward-looking statements. These factors could include, among other things, general economic, political and market factors, including interest and foreign exchange
rates, business competition, changes in government regulations or in tax laws. Please refer to the prospectus for a discussion of some specific risks that are associated
with mutual funds. Although the forward-looking statements contained in this report are based upon what management currently believes to be reasonable assumptions,
the Manager cannot assure current or prospective investors that actual results, performance or achievements will be consistent with these forward-looking statements.

IA CLARINGTON INVESTMENTS INC. 9 Annual Management Report of Fund Performance



IA CLARINGTON INVESTMENTS INC.

Administrative Office: 26 Wellington Street East, Suite 600 ¢ Toronto, Ontario * M5E 1S2 « 1800 530-0204
Head Office: 1080 Grande Allée West ¢ PO Box 1907, Station Terminus * Québec City, Québec * GIK 7M3

email: iacfunds@ia.ca * www.iaclarington.com

®
’ A A Clarington-
7 Investments


mailto:iacfunds@ia.ca
www.iaclarington.com

