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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
26 Wellington Street East, Suite 600, Toronto, ON M5E 1S2, or by visiting our website at www.iaclarington.com or SEDAR+ at
www.sedarplus.ca.

Securityholders may also contact us using one of these methods to request a copy of the investment fund's interim financial report, proxy voting
policies and procedures, proxy voting disclosure record, or quarterly portfolio disclosure.
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Management Discussion of Fund Performance

The management discussion of fund performance for IA Clarington Loomis
International Growth Fund (the "Fund") represents management's view of the
significant factors and developments affecting the Fund's performance and
outlook for the period since its inception to March 31, 2025. IA Clarington
Investments Inc. is the manager (the "Manager") of the Fund.

Investment Objective and Strategies

The Fund’s objective is to achieve long-term capital appreciation by investing
primarily in equity securities, generally common stock, of companies of any size
located outside Canada and the United States.

The Fund’s Portfolio Manager is iA Global Asset Management Inc. (IAGAM” or
the “Portfolio Manager”). Loomis, Sayles & Company L.P. ("Loomis Sayles" or the
"fund manager") is the Portfolio Sub-Advisor.

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

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

Results of Operations

The Fund's Net Assets were $18.1 million on March 31, 2025. This change in Net
Assets resulted from an increase of $18 million due to net sales, a decrease of
$0.2 million due to distributions and an increase of $0.3 million due to investment
operations, including market volatility, income and expense.

The average Net Asset Value of the Fund was $11.3 million. Average Net Asset
Value influence revenue earned and expenses incurred by the Fund during the
period.

Series A units of the Fund returned 10.2% since its inception in June 2024. 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 ACWI ex USA Index (CAD), returned 11.0% for
the same period. The Fund’s return calculation for all series includes fees and
expenses, which are not applicable in generating a return for the benchmark.

Over the long term, the fund manager believes that markets are efficient. In the
near term, however, the fund manager believes that innate behavioural biases
such as herding, overconfidence or loss aversion can influence investment
decisions and create asset pricing anomalies. These pricing inefficiencies
converge toward intrinsic value over time. Market efficiency is thereby dynamic,
existing along a continuum between fully efficient and inefficient pricing.
Therefore, the fund manager attempts to identify intrinsic value and exploit the
long-term differential between this value and the market's perception.

Over the period, the Fund's stock selection in the consumer discretionary,
information technology, communication services and consumer staples sectors
contributed to performance, as did its allocation to the consumer discretionary
sector. Individual contributors included Tesla Inc., Trip.com Group Ltd. and
MercadoLibre Inc.

The Fund’s stock selection in the health care, financials and industrials sectors
detracted from performance, as did its allocations to the financials, health care,
information technology, consumer staples and industrials sectors. Individual
detractors included Novo Nordisk AS, Adyen NV and Block Inc.

New positions included LVMH Moet Hennessy Louis Vuitton SE.

Increased positions included Novo Nordisk A/S, Roche Holding AG and WiseTech
Global Ltd, as near-term price weaknesses created attractive reward-to-risk
opportunities.

Decreased positions included Tesla, which was trimmed to finance purchases and
manage position size.

Eliminated positions included Pluxee NV. This small position was recently
received via spin-off by virtue of the Fund’s ownership of Sodexo SA shares.

For the period of June 21 - June 23, 2024, the IA Clarington Loomis International
Growth Fund was in an overdraft position of 15.0% of the Fund's Net Assets.
Interest charges for the period amount to approximately CAD $313 which was
covered by the Manager.

Recent Developments

The fund manager's investment process is characterized by bottom-up
fundamental research and a long-term investment time horizon. The nature of the
process leads to a lower-turnover portfolio in which sector positioning is the result
of stock selection. The Fund ended the period with overweight positions in the
consumer discretionary, health care, information technology, consumer staples
and communication services sectors and underweight positions in the financials
and industrials sectors. The Fund had no exposure to stocks in the energy,
utilities, real estate or materials sectors. The fund manager remains committed to
a long-term investment approach of investing in those few high-quality businesses
with sustainable competitive advantages and profitable growth when they trade at
significant discounts to their intrinsic values.

Ultimately, the fund manager’s task is to allocate capital to the most compelling
reward-to-risk opportunities. Therefore, the more attractive the reward-to-risk
opportunity appears, the larger the Fund’s capital allocation and position weight.
As at the period’s end, the Fund held positions in 34 companies, with the top-10
positions representing 50.6% of total assets. Collectively, the portfolio traded at a
43.3% weighted average discount to the fund manager's estimate of intrinsic
value as at period-end.

Effective June 17, 2024, the Fund commenced offering series A, E, EB, F, F6, |,
T6 and W units.

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 paid the operating expenses of the Fund (the "Operating
Expenses") 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 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
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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 period since its inception to March 31, 2025, 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
material breach of any standing instruction. 1A Clarington policy requires that an
investment decision represents the business judgment of the Portfolio Manager,
uninfluenced by considerations other than the best interests of the Funds.

Financial Highlights

The following tables show selected key financial information about the Fund and
are intended to help you understand the Fund's financial performance for the
periods indicated. The information in the following tables is based on prescribed
regulations and as a result, is not expected to add down due to the increase
(decrease) in net assets from operations being based on average units
outstanding during the period and all other numbers being based on actual units
outstanding at the relevant point in time. Footnotes for the tables are found at the
end of the Financial Highlights section.

The Fund's Net Assets per Unit ($)’

03/31 | 03/31 | 03/31 | 03/31 | 03/31
Series A 2025 | 2024 | 2023 | 2022 | 2021
Net Assets, beginning of period 10.00 - - - -
Increase (decrease) from operations:
Total revenue 0.13 - - - -
Total expenses (excluding distributions) (0.24) - - - -
Realized gains (losses) for the period 0.21 - - - -
Unrealized gains (losses) for the period 0.83 - - - -
Total increase (decrease) from operations? 0.93 - - - -
Distributions:
From net investment income (excluding dividends) - - - - -
From dividends* - - - - -
From capital gains (0.15) - - - -
Return of capital - - - - -
Total distributions® (0.15) - - - -
Net Assets, end of period 10.88 - - - -
The Fund's Net Assets per Unit ($)"

03/31 | 03/31 | 03/31 | 03/31 | 03/3]
Series E 2025 | 2024 | 2023 | 2022 | 2021
Net Assets, beginning of period 10.00 - - - -
Increase (decrease) from operations:
Total revenue 0.20 - - - -
Total expenses (excluding distributions) (0.25) - - - -
Realized gains (losses) for the period 0.28 - - - -
Unrealized gains (losses) for the period (1.59) - - - -
Total increase (decrease) from operations? (1.36) - - - -
Distributions:
From net investment income (excluding dividends) - - - - -
From dividends* - - - - -
From capital gains (0.15) - - - -
Return of capital - - - - -
Total distributions® (0.15) - - - -
Net Assets, end of period 10.89 - - - -
The Fund's Net Assets per Unit ($)"

03/31 | 03/31 | 03/31 | 03/31 | 03/3]
Series E6 2025 | 2024 | 2023 | 2022 | 2021
Net Assets, beginning of period 10.00 - - - -
Increase (decrease) from operations:
Total revenue 0.17 - - - -
Total expenses (excluding distributions) (0.24) - - - -
Realized gains (losses) for the period 0.43 - - - -
Unrealized gains (losses) for the period (1.20) - - - -
Total increase (decrease) from operations? (0.84) - - - -
Distributions:
From net investment income (excluding dividends) - - - - -
From dividends* - - - - -
From capital gains (0.16) - - - -
Return of capital (0.45) - - - -
Total distributions® (0.61) - - - -
Net Assets, end of period 10.43 - - - -
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The Fund's Net Assets per Unit ($)

The Fund's Net Assets per Unit ($)’

03/31 | 03/31 | 03/31 | 03/31 | 03/31 03/31 | 03/31 | 03/31 | 03/31 | 03/31

Series F 2025 | 2024 | 2023 | 2022 | 2021 Series T6 2025 | 2024 | 2023 | 2022 | 2021

Net Assets, beginning of period 10.00 - - - - Net Assets, beginning of period 10.00 - - - -

Increase (decrease) from operations: Increase (decrease) from operations:

Total revenue 0.16 - - - - Total revenue 0.10 - - - -

Total expenses (excluding distributions) (0.14) - - - - Total expenses (excluding distributions) (0.24) - - - -

Realized gains (losses) for the period 0.29 - - - - Realized gains (losses) for the period 0.20 - - - -

Unrealized gains (losses) for the period (0.84) - - - - Unrealized gains (losses) for the period 1.65 - - - -

Total increase (decrease) from operations? (0.53) - - - - Total increase (decrease) from operations? 1.7 - - - -

Distributions: Distributions:

From net investment income (excluding dividends) - - - - - From net investment income (excluding dividends) - - - - -

From dividends* - - - - - From dividends* - - - - -

From capital gains (0.16) - - - - From capital gains (0.16) - - - -

Return of capital - - - - - Return of capital (0.45) - - - -

Total distributions? (0.16) - - - - Total distributions® (0.61) - - - -

Net Assets, end of period 10.98 - - - - Net Assets, end of period 10.42 - - - -

The Fund's Net Assets per Unit ($)’ The Fund's Net Assets per Unit ($)’

03/31 | 03/31 | 03/31 | 03/31 | 03/31 03/31 | 03/31 | 03/31 | 03/31 | 03/31

Series F6 2025 | 2024 | 2023 | 2022 | 2021 Series W 2025 | 2024 | 2023 | 2022 | 2021

Net Assets, beginning of period 10.00 - - - - Net Assets, beginning of period 10.00 - - - -

Increase (decrease) from operations: Increase (decrease) from operations:

Total revenue 0.13 - - - - Total revenue 0.13 - - - -

Total expenses (excluding distributions) (0.13) - - - - Total expenses (excluding distributions) (0.12) - - - -

Realized gains (losses) for the period 0.29 - - - - Realized gains (losses) for the period 0.22 - - - -

Unrealized gains (losses) for the period 0.45 - - - - Unrealized gains (losses) for the period 0.91 - - - -

Total increase (decrease) from operations? 0.74 - - - - Total increase (decrease) from operations? 114 - - - -

Distributions: Distributions:

From net investment income (excluding dividends) - - - - - From net investment income (excluding dividends) - - - - -

From dividends* - - - - - From dividends* (0.01) - - - -

From capital gains (0.16) - - - - From capital gains (0.16) - - - -

Return of capital (0.45) - - - - Return of capital - - - - -

Total distributions? (0.61) - - - - Total distributions® 0.17) - - - -

Net Assets, end of period 10.53 - - - - Net Assets, end of period 10.98 - - - -

1 The per unit data is derived from the Fund's audited annual financial statements prepared in
accordance with International Financial Reporting Standards, as issued with the International

The Fund's Net Assets per Unit ($)’ Accounting Standards Board, (IFRS Accounting Standards). Under IFRS, the Net Assets per unit

03/31 | 03/31 | 03/31 | 03/31 | 03/31 prggented in the financial statements is the same as the Net Asset Value calculated for fund

Series| 2025 | 2024 | 2023 | 2022 | 2021 pricing purposes. , ,

Net Assets, beginning of period 10.00 _ _ _ _ 2 Net Assetg and distributions are based on the.actual number of umts outstanding at the relevant

- time. The increase/decrease from operations is based on the weighted average number of units

Increase (decrease) from operations: outstanding over the financial period. This table is not intended to be a reconciliation of beginning

Total revenue 0.12 - - - - to ending net assets per unit.

Tota! expenses (excluding d|str|bu.t|ons) (0.03) N N N N 3 Distributions were paid in cash/reinvested in additional units of the Fund, or both.

Realized gains (losses) for the period 0.22 - - - - » " o , ,

Unrealized gains (losses) for the period 1.07 _ _ _ _ 4 Dividends qualified for Canadian dividend tax credit, when applicable.

Total increase (decrease) from operations? 1.38 - - - -

Distributions: Ratios and Supplemental Data

From net investment income (excluding dividends) - - - - - 03/31 03/31 03/31 03/31 03/31

From dividends* (0.01) - - - - Series A 2025 2024 2023 2022 2021

From capital gains (0.16) - - - - Total NAV (§) (000's)! 2,094 - - - -

Return of capital - - - - - Number of units outstanding 192 - - - -

Total distributions? (0.17) - - - - (000's)!

Net Assets, end of period 1.06 - - - - Management expense ratio (%)% 2.37 - - - -
Management expense ratio before 2.37 - - - -
waivers or absorptions (%)%

Trading expense ratio (%)° 0.22 - - - -
Portfolio turnover rate (%)°® 1219 - - - -
NAV per unit ($)" 10.88 - - - -
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Ratios and Supplemental Data Ratios and Supplemental Data
03/31 03/31 03/31 03/31 03/31 03/31 03/31 03/31 03/31 03/31
Series E 2025 2024 2023 2022 2021 Series | 2025 2024 2023 2022 2021
Total NAV ($) (000's)! 1,341 Total NAV ($) (000's)! 3,458 - - - -
Number of units outstanding 123 Number of units outstanding 313 - - - -
(000's)! (000's)!
Management expense ratio (%)% 2.29 Management expense ratio (%)% - - - - -
Management expense ratio before 2.29 Management expense ratio before - - - - -
waivers or absorptions (%)%*4 waivers or absorptions (%) %4
Trading expense ratio (%)° 0.22 Trading expense ratio (%)° 0.22 - - - -
Portfolio turnover rate (%)° 1219 Portfolio turnover rate (%)° 1219 - - - -
NAV per unit ($)' 10.89 NAV per unit ()’ 1.06 - - - -
Ratios and Supplemental Data 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 E6 2025 2024 2023 2022 2021 Series T6 2025 2024 2023 2022 2021
Total NAV ($) (000's)! 263 Total NAV ($) (000's)! 72 - - - -
Number of units outstanding 25 Number of units outstanding 7 - - - -
(000's)! (000's)!
Management expense ratio (%)% 2.26 Management expense ratio (%)% 2.4 - - - -
Management expense ratio before 2.26 Management expense ratio before 2.4 - - - -
waivers or absorptions (%)%4 waivers or absorptions (%) %4
Trading expense ratio (%)° 0.22 Trading expense ratio (%)° 0.22 - - - -
Portfolio turnover rate (%)° 1219 Portfolio turnover rate (%)° 1219 - - - -
NAV per unit ($)' 10.43 NAV per unit ($)! 10.42 - - - -
Ratios and Supplemental Data 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 F 2025 2024 2023 2022 2021 Series W 2025 2024 2023 2022 2021
Total NAV ($) (000's)! 10,706 Total NAV ($) (000's)! 1 - - - -
Number of units outstanding 975 Number of units outstanding 0.1 - - - -
(000's)! (000's)!
Management expense ratio (%)% 112 Management expense ratio (%)% 1.02 - - - -
Management expense ratio before 112 Management expense ratio before 1.02 - - - -
waivers or absorptions (%)24 waivers or absorptions (%)24
Trading expense ratio (%)° 0.22 Trading expense ratio (%)° 0.22 - - - -
Portfolio turnover rate (%)° 1219 Portfolio turnover rate (%)° 1219 - - - -
NAV per unit ($)' 10.98 NAV per unit (§)! 10.98 - - - -
1 This information is provided as at each period shown.
- 2 Management expense ratios are based on total expenses (excluding distributions, commissions,
Ratios and Supplemental Data withholding taxes and other portfolio transaction costs) and a proportion of underlying fund
03/31 03/31 03/31 03/31 03/31 expenses (mutual funds & ETFs), where applicable, of each series for the stated period and are
Series F6 2025 2024 2023 2022 2021 expressed as an annualized percentage of each series' daily average NAV during the period.
Total NAV ($) (000's)! 151 3 The annual Management Fees and Fixed Administration Fees, excluding HST, for the Fund were
Number of units outstanding 14 2.10% for Series A, 2.00% for Series E, 2.00% for Series E6, 1.00% for Series F, 1.00% for
(000's)! Series F6, 0.00% for Series 1, 2.10% for Series T6 and 0.90% for Series W.
Management expense ratio (%)% 115 4 Atits sole discretion, the Manager may have waived management fees or absorbed expenses of
Management expense ratio before 115 the Fund.
waivers or absorptions (%)% 5 The trading expense ratio (“TER”) represents total commissions incurred directly or indirectly by
Trading expense ratio (%)° 0.22 way of an underlying fund, as applicable, and other portfolio transaction costs expressed as an
Portfolio turnover rate (%)° 12.19 annuali;gd percentage of the Fun}i's daily average NAV during t.he pgriod. The TER includes
NAV per unit ()’ 1053 shod dividend expense from equities and interest expense from fixed income securities, where
applicable.
6 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.
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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 1.85 54 46
Series E
FE 1.80 56 44
Series E6
FE 1.80 56 44
Series F 0.80 - 100
Series F6 0.80 - 100
Series |
Series T6
FE 1.85 54 46
Series W 0.70 - 100

FE - front end

Past Performance

The performance information shown (based on NAV) assumes that all
distributions made by the Fund in the periods shown were reinvested in additional
units of the Fund. The performance information does not take into account sales,
redemption, distribution 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.

The Fund began distributing securities on June 17, 2024 and in accordance with
regulatory requirements, no annual compound returns will be shown for the Fund
until twelve months after the date of inception.

Year-hy-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.

Series A
15.0
n3 10.2
75
38
0.0
Mar. .
2025
SeriesE
15.0
n3 103
75
38
0.0
Mar. .
2025
Series E6
15.0
n3 103
75
38
0.0
Mar. .
2025
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15.0 15.0
n3
n3 n3 102
75 75
3.8 3.8
0.0 0.0
Mar. Mar.
2025" 2025"

15.0 15.0
n3 n4
13 13
15 15
38 38
0.0 0.0
Mar. Mar.
2025" 2025"

** Return shown is for the partial period ended March 31.

150 " Summary of Investment Portfolio
n3 As at March 31, 2025
The summary of investment portfolio shown, as a percentage of total NAV, may
75 change due to ongoing portfolio transactions of the Fund and a quarterly update
is available on the Manager's website.
38 |SectorAlloation [ %]
Consumer Discretionary 27.45
00 Information Technology 19.56
Health Care 17.97
Mar. Consumer Staples 1275
2025" Financials 7.50
Communication Services 6.65
Industrials 5.55
Cash and Other Net Assets 2.57
100.00
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The positions held by the Fund by country are allocated as follows:

Country Allocation

%

United States

China

Brazil

Europe - Other

France

Netherlands

Germany

United Kingdom

Australia & Oceania - Other
North America - Other
Asia - Other

Cash and Other Net Assets

2527
20.31
9.59
1.32
6.59
6.14
5.47
5.15
4.41
3.86
3.32
2.57

100.00

The top positions held by the Fund (up to 25) as shown as
total NAV:

a percentage of the

Top Holdings %
MercadoLibre Inc. 7.08
Adyen NV 6.14
SAP SE 5.47
Tencent Holdings Ltd. 5.33
Trip.com Group Ltd., ADR 5.31
Tesla Inc. 4.75
Novo Nordisk AS, Class 'B' 4.66
WiseTech Global Ltd. 4.40
Roche Holding AG 3.92
Shopify Inc., Class 'A’ 3.86
ARM Holdings PLC, ADR 3.69
Novartis AG 318
Experian PLC 3.07
Doximity Inc., Class 'A’ 2.74
EssilorLuxottica 2.65
Cash and Other Net Assets 2.57
Nestlé SA 2.56
Ambev SA, ADR 2.52
FANUC Corp. 2.48
LVMH Moét Hennessy Louis Vuitton SE 2.43
Reckitt Benckiser Group PLC 2.38
Yum China Holdings Inc. 2.20
Vipshop Holdings Ltd., ADR 2.20
Unilever PLC 2.14
NXP Semiconductors NV 2.14

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.
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