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Platinum Growth Fund

Asset Allocation Sector Allocation
Portfolio Date: 2025-06-30 Portfolio Date: 2025-06-30
%
® Canadian Equity ® Basic Materials 5.5
®U.S. Equity @ Consumer Cyclical 12.1
@ International Equity @ Financial Services 15.8
Fixed Income Real Estate 1.4
© Cash & Equivalents © Consumer Defensive 5.1
Others Healthcare 7.1
Total ® Utilities 3.8
© Communication Services 7.7
® Energy 5.3
@ Industrials 14.5
® Technology 21.7
Total 100.0
Investment Style Box Sector Allocation
Portfolio Date: 2025-06-30 Portfolio Date: 2025-06-30
Value Blend Growth Market Cap %
Market Cap Giant % ® AGF Global Select Series F 10.0
Market Cap Large % @ EdgePeint Canadian Portfolio Series F 10.0
. © Fidelity Canadian Opportunities Sr F 10.0
Market Cap Mid % Mackenzie Ivy Foreign Equity F 10.0
Market Cap Small % © NBI US Equity F 10.0
Market Cap Micro % BMO European F 8.0
@ TD US Disciplined Equity Alpha - F 8.0
© CI Munro Global Growth Equity F 7.0
® Russell Inv Global Infrastructure Pool F 7.0
@ Fidelity Emerging Markets Sr F 5.0
— 1.9 3.5 2.1 ® Fidelity Global Innovators Cl F 5.0
‘© ' Fidelity Technology Innovators Cl F 5.0
E NBI International Equity F 5.0
Total 100.0
Investment Fund Profile
Fund Profile (As of 2025-06-30)
Average
p,.'s P;.'S #of Turnover Market . Inception
Ratio Ratio Holdings Ratio % Cap Fund Size Date
(TTM) (TT™) (mil)
Fidelity Canadian Opportunities Sr F 2378 1.61 80 48.63 14,613.39 1,934,768,390.00 2000-10-10
NBI US Equity F 28.66 4.59 27 24.74 255,854.16 2,100,370,324.00 2013-12-24
NBI International Equity F 27.92 4.47 34 5.70 136,520.08 440,926,683.00 2023-06-08
Mackenzie Ivy Foreign Equity F 2545 3.62 47 28.03 212,666.10 3,307,701,392.00 1999-12-06

€l Munro Global Growth Equity F 3593 5.67 49 132.88 361,090.89 1,344,107,228.00 2020-08-10

Fidelity Technology Innovators CIF 23.04 228 110 14.64 123,928.56 315,157,189.00 2001-09-26

Russell Inv Global Infrastructure Pool F 20.35 248 150 55.29 37,844.82 1,203,818,564.00 2013-01-31

***The Platinum Growth Fund Data and Investment Fund Profile shown above represent a snapshot of the Fund's investments as of the date of this report. The Fund's
investments may change over time.
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Performance Analysis

Performance (As of 2025-06-30) Symbol Target YTD az Jun May Apr Mar Feb Jan 3 Year 5 Year 10 Year
Fidelity Canadiar unities Sr F 10.00% 4.07 7.87 315 5.10 -0.50 -2.80 -2.24 153 16.19 15.75 1198
10.00% 8.70 8.68 2.97 6.21 -0.62 izl 0.07 155 22.84 24.16 11.84
Xic 10.14 852 2.0 5.55 0.09 1.51 0.41 3.47 16.01 14.86 8.58
NBC743 10.00% -2.64 -0.97 201 3.25 =507 -4.01 -1.86 4.35 15.40 13.41 14.03
TD US Disciplined Equity Alpha - F 8.00% -1.18 493 2.96 6.50 -4.31 -6.57 -1.96 281 1891 16.24
iShares Core S&P 500 ETF XUs 0.62 5.11 4.23 579 -4.68 -5.77 -1.84 3.49 21.58 16.31 14.24
NBI International Equity F NBC5703 5.00% 2.99 1.86 0.42 265 -1.18 -4.98 -0.64 7.09 15.62 10.03 10.01
BMO Eur i F 8.00% 12.86 543 1.82 462 -1.02 -2.49 2.28 7.34 22.05 12.64 831
iShares Core MSCI EAFE IM ETF XEF 13.94 6.69 1.69 431 0.58 -0.34 107 6.02 17.76 10.92 7.42
FID275 5.00% 9.68 288 Sl 371 -5.63 2.86 0.85 2.7F 13.72 820 812
XEM 10.28 5.48 6.02 3.53 -3.90 1.03 0.60 2.86 10.58 5.78 4.79
AG 10.00% 11.09 15.03 5.01 9.70 -0.14 -7.86 -2.97 8.01 23.84 17.58 16.59
10.00% 3.44 042 0.67 2.44 -3.56 -2.84 0.70 5.27 15.23 10.19 7.84
C 7.00% 1212 19.45 7.23 9.72 1.55 -8.05 -4.83 721 31.04 18.50
XWD 3.69 5.02 3.48 525 -3.57 -4.23 -0.79 391 19.88 1438 11.34
Fidelity T: CI F FID620 5.00% 6.19 9.76 6.43 7.19 -3.79 -6.06 -0.94 3.97 26.59 19.14 21.03
Fidelity Global Innovator CI F 5.00% 4.16 14.16 7.75 9.88 357 -7.90 -6.66 6.13 32.76 20.91
iShares NASDAQ 100 ETF CAD xaq 2.40 1168 5.55 8.65 -2.63 -7.72 -3.18 2.86 28.27 16.80 18.33
Russ v Global Infrastruc O F 6.90% 8.25 2.25 0.71 265 -1.09 158 1.23 3.62 12.43 10.85 7.94
iShares Global Infrastructure ETF IGF 8.29 10,97 3.63 745 -0.33 -1.54 -1.66 078 2071 20.67 11.16

nd 4.34 6.94 3.20 5.58 -1.85 -4.56 -1.88 4.20 26.55 19.01
iShares Core Equity ETF XEQT 6.43 6.27 3.39 5.36 -2.45 -3.20 -0.57 4.06 24.67 17.05
Difference -2.09 0.67 -0.19 136 -1.32 1.88

***The historical performance of the Fund and its underlying funds is not indicative of future returns. See "Important Information" below for more details.
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Trade Update

April 2025

The global economic landscape remains uncertain due to several key
factors, including ongoing trade tensions between the U.S. and other
major economies, the potential impact of tariffs from international
trade, and the geopolitical tension in the Middle East. These factors
can create volatility in financial markets, making it difficult to predict
short-term movements with confidence. Given this uncertainty, as
well as the deterioration in the macroeconomic data, the Portfolio
Management Team believes it is prudent to remain cautious at this
time and take opportunities to de-risk. Our priority is to protect and
grow your capital over the long term, and sometimes that means
exercising patience before making major adjustments.

In early April, the U.S. equity market experienced notable ups and
downs, primarily due to uncertainty around the Trump
administration’s tariff policies. These fluctuations have created both
challenges and opportunities. In response, we took proactive steps
to position the Platinum Growth Fund. During the market dip, we
rebalanced to increase our exposure to U.S. equities to capitalize on
attractive valuations. On April 9th, markets reacted strongly to news
of a tariff delay, with the S&P 500 rising over 10% and the Nasdaq
climbing more than 12%. While this created a favorable window, the
administration’s back-and-forth on tariffs has continued to introduce
uncertainty, making the market environment unpredictable.

Given the ongoing volatility and sharp rally in a single day, we've
adjusted our strategy to reduce risk. We sold holdings in U.S. and
Canadian small- and mid-cap technology companies, which tend to
be more volatile and may result in larger drawdowns. This move helps
protect the Fund from potential downside in these volatile sectors.
To diversify and mitigate risk in the Platinum Growth Fund, we’ve
increased our allocation to the European markets. European
companies are less exposed to U.S. tariff impacts and benefit from
flexible trade patterns, including growing ties with China and other
partners globally. This shift positions the Fund to capture
opportunities in regions with more stable trade dynamics and
potential for market share growth.

June 2025

In 2024, AGF American Growth and AGF Global Select delivered
outstanding results. The American Growth Fund posted a
remarkable return of 42.12%, while Global Select returned 38.72%,
both significantly outperforming their respective benchmarks and
the broader market. These results were driven by high exposure to
high-growth U.S. technology and consumer companies, as well as
skilled active management that capitalized on strong market trends
throughout the year. Even in early 2025, despite increased market
volatility and uncertainty surrounding interest rates, geopolitics,
tariffs, and stagflation, both funds have continued to outperform
the benchmark, maintaining their position as strong performers in
the growth equity space.
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However, it's important to recognize that investment success is not
only about past performance, but it also depends on the people
managing the fund. A key risk has recently emerged with the AGF
mandates: the retirement of Tony Genua, the long-time and well-
respected lead portfolio Manager. On top of that, Johnathan Lo, the
VP of the investment research team, has also recently left the firm.
These leadership changes raise legitimate concerns about the
continuity and consistency of the investment process going forward.
While AGF continues to have a strong investment team in place, the
loss of two senior figures who were instrumental in delivering past
performance introduces uncertainty about how the funds will be
managed in the future. Additionally, it's important to highlight that
the AGF American Growth and Global Select funds have a 53%
overlap in their holdings, meaning they own many of the same
stocks. Together, these two funds represent 17% of the Platinum
Growth Fund, which creates a high concentration risk tied to one
investment style and team. If the new management at AGF fails to
maintain past performance, the Platinum Growth Fund could be
disproportionately affected due to this exposure.

To proactively manage this risk, we’ve decided to sell the AGF
American Growth Fund entirely and trim our position in AGF Global
Select from 12% to 10%. This adjustment reduces our reliance on a
single manager and strategy. The proceeds will be reallocated to the
Cl Munro Global Growth Equity Fund, which has a strong long-term
track record, an experienced team, and a differentiated investment
approach. A 7% allocation to Cl Munro helps to increase fund
manager diversification in the Platinum Growth Fund, spreading risk
more evenly and enhancing long-term stability.

To mitigate the risk of over-concentration in a single fund manager,
which could lead to significant losses if that manager
underperforms, we’ve established a policy capping any individual
fund manager’s mandate at 10% of the Platinum Growth Fund.
Currently, Mackenzie Ivy Foreign Equity’s target allocation stands at
12%, exceeding this threshold. To align with our risk management
strategy, we're reducing Mackenzie’s allocation to 10%. The 2%
reduction will be redistributed equally, with 1% allocated to BMO
European, which focuses on European equities, and 1% to TD US
Disciplined Equity Alpha, which targets US equities with a
disciplined approach. This reallocation enhances portfolio
diversification while maintaining exposure to high-potential
markets.

This decision reflects a prudent, forward-looking approach that
prioritizes portfolio balance, manager quality, and risk management,
while still maintaining strong exposure to global growth equities
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Due Diligence Meeting

Cl Munro Global Equity Growth

& About Munro Partners

Munro Partners, a global growth equity investment firm founded in
2016 and based in Melbourne, Australia, with a satellite office in
Toronto, Canada, specializes in identifying long-term trends and
investing in companies poised to benefit from them. As of March 31,
2025, the firm manages approximately C$4.8 billion across various
investment strategies. Operating under a partnership model, Munro
ensures alignment of interests by granting ownership to investment
team members, support staff, and distribution partners Cl Financial
(Canada) and GSFM (Australia), fostering long-term commitment
and accountability to investors.

£33 Core Investment Approach

Munro Partners emphasizes ‘"structural growth," targeting
companies that benefit from long-term trends rather than short-
term economic cycles. Their investment philosophy is grounded in
research, indicating that less than 4% of companies generate the
majority of market returns. Through active management, Munro
seeks these high-performing companies, avoiding passive index-
tracking strategies. Their portfolios are built with high conviction,
concentrating on their best ideas rather than broad diversification.
To manage risk, the firm implements strict controls, including
position limits, stop losses, and regular performance reviews.

Wl overview of Munro’s Key Funds

The Cl Munro Global Growth Equity Fund (CMGG) is a long-only fund
that invests in 20—40 stocks, focusing on global growth leaders with
durable earnings and strong thematic tailwinds. Its top holdings
include prominent companies such as Amazon, Nvidia, Microsoft,
TSMC, and CRH, selected for their potential to capitalize on long-
term growth trends.

K Risk Management & Considerations

Munro Partners' active management and thematic concentration
approach can result in higher volatility compared to index funds. To
mitigate risks, the firm employs stop-loss triggers for stocks that
decline by more than 20%, adheres to a disciplined selling strategy
when stocks reach price targets or fundamentals shift, and maintains
portfolio diversification through sector and regional limits.
Additionally, Munro prioritizes transparency by regularly publishing
updates to keep investors informed about its processes and
performance.
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@ Emerging Trends & Opportunities Munro Is Focused On

Artificial Intelligence (Al) is fueling a surge in demand for
semiconductors and data centers, with data center energy
consumption projected to double by 2030, creating significant
opportunities in energy infrastructure. Public safety spending is on
the rise in the U.S. and Europe, with Munro Partners highlighting
Axon as a key player due to its recurring revenue from body cameras,
cloud systems, and police technology. The climate transition
represents a massive $50+ trillion opportunity, encompassing
electric vehicles (EVs), renewable energy, battery storage, hydrogen,
and smart grids. Additionally, dermatology and aesthetic treatments
are emerging as high-growth markets, with new drugs like Nemluvio,
targeting skin diseases and itch, showing potential to become
blockbuster products.

& How Munro Selects Stocks

®  |dea Generation — Finding companies exposed to structural
trends.

®  (Qualitative Analysis — Evaluating a company’s business
model, competitive edge, and market potential.

®  Quantitative Screening — Ensuring the stock meets financial
metrics like earnings growth and valuation upside.

= Portfolio Construction & Risk Management — Balancing
position sizes, sectors, and geographic exposures.

ﬁ Key Investment Themes

®  E-commerce — Growth in online retail and logistics.

=  Connectivity — Includes 5G, semiconductors, and network
infrastructure.

®= |nnovative Health — Biotechnology, digital health,
dermatology, and wellness.

= Security — Technologies for public safety, law enforcement,
and cybersecurity.

= Climate — Clean energy, energy efficiency, electrification,
and decarbonization.

=  Infrastructure — Investment in grids, data centers, and
smart buildings.

= Digital Enterprise — Cloud computing, enterprise software,
Al tools.

=  Digital Media & Content — Streaming, gaming, and online
media platforms.
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AGF American Growth / Global Select

@, Market Outlook & Economic Themes

The current bull market, now in its third year, is expected to see
slower returns following a strong 40%+ gain over the past two years,
as historical patterns suggest a moderation in performance.
Upcoming economic stimulus, including Federal Reserve interest
rate cuts and a significant fiscal stimulus package, likely a large tax
bill, is anticipated to bolster market performance. Despite recession
concerns, AGF predicts continued economic growth, supported by
low unemployment (around 4%) and the incoming stimulus
measures. Additionally, deregulation in sectors such as energy,
financials, healthcare, and defense is seen as a key driver of
economic and corporate earnings growth, potentially boosting
productivity, lowering compliance costs, and attracting more capital
investment.

@ Global Positioning

Fund managers are increasingly diversifying away from U.S.-centric
investments, redirecting capital toward Europe and other global
markets where economic activity and earnings growth are
accelerating. A weakening U.S. dollar, reminiscent of trends during
the first Trump administration, is expected to act as a tailwind for
international equities, enhancing returns for globally diversified
portfolios. Additionally, heightened defense spending by European
NATO countries is anticipated to drive growth in the defense and
aerospace sectors, benefiting companies in both Europe and North
America.

Investment Opportunities

AGF has recently adjusted its portfolio by scaling back exposure to
high-momentum investments, particularly in the potentially
overcrowded or overvalued artificial intelligence (Al) sector and is
instead increasing allocations to areas poised to benefit from
structural and policy shifts, such as financial institutions,
cryptocurrencies, and commodities like natural gas and construction
materials. The firm has also identified several long-term thematic
investment  opportunities, including advancements in Al
(encompassing generative Al and physical robotics), national defense,
cybersecurity, health and wellness trends, growing consumer
demand for accessible luxury products, and the generational wealth
transfer from Baby Boomers to younger generations.
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£53 Fund Highlights

This fund aims for long-term growth by investing in a selective
portfolio of 25 to 40 global stocks, chosen for their leadership
potential and financial strength across diverse sectors and regions. It
currently maintains an overweight position in financials, healthcare,
and consumer discretionary sectors, with top holdings including
prominent companies like Amazon, Nvidia, Meta Platforms, and
Boston Scientific.

@ Core Investment Philosophy

AGF adopts an active management strategy, characterized by daily
investment team meetings, thorough ongoing research, and
macroeconomic reviews to ensure well-informed and timely
investment decisions. Their high-conviction portfolio construction
focuses on selecting only their best ideas, avoiding excessive
diversification to maintain performance strength, with each holding
deliberately chosen. Portfolio managers are required to personally
invest in the funds they oversee, and their compensation is linked to
long-term performance relative to peers, aligning their interests with
those of investors. The firm adheres to a disciplined investment
process, prioritizing fundamentals such as revenue growth, earnings
revisions, and valuation, while remaining responsive to
macroeconomic shifts and risk factors.

@ Risk & Considerations

AGF highlights rising tariffs, particularly under a potential Trump
administration, as a significant risk for small-cap companies, which
are less equipped to handle increased input costs. The firm strongly
discourages market timing, emphasizing that missing even a few of
the market’s best-performing days can severely impact long-term
returns, advocating instead for a consistent, long-term investment
approach. While acknowledging that market corrections are a
normal part of investing, AGF views them as potential buying
opportunities for disciplined investors with a long-term perspective,
rather than a cause for panic.
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Disclaimer

This information has been prepared by Vincent Zeng who is a
Portfolio Manager for iA Private Wealth Inc. and does not necessarily
reflect the opinion of iA Private Wealth. The information contained in
this newsletter comes from sources we believe reliable, but we
cannot guarantee its accuracy or reliability. The opinions expressed
are based on an analysis and interpretation dating from the date of
publication and are subject to change without notice. Furthermore,
they do not constitute an offer or solicitation to buy or sell any of the
securities mentioned. The information contained herein may not
apply to all types of investors. The Portfolio Manager can open
accounts only in the provinces in which they are registered.

iA Private Wealth Inc. is a member of the Canadian Investor
Protection Fund and the Canadian Investment Regulatory
Organization. iA Private Wealth is a trademark and business name
under which iA Private Wealth Inc. operates.

This document is for informational purposes only and is not intended
as a recommendation or an offer or solicitation for the purchase or
sale of securities. The information contained herein is in the
summary form for convenience of presentation. It is not complete,
and it should not be relied upon as such.

The information set forth herein was gathered from various sources
which Majestic Asset Management LLC and the investment
committee (the “Committee”) of the Platinum Growth Fund (the
“Fund”). believe, but may not have been able to independently verify
and do not guarantee, to be accurate. This document is provided to
you on the understanding that, as an accredited investor, you will
understand and accept its inherent limitations and you will not rely
on it in making or recommending any investment decision. Any
investment in a private fund, including the Fund, is subject to various
risks; such risks should be carefully considered by prospective
investors before they make any investment decision. Please refer to
the Fund’s offering memorandum for more information of the risks
related to an investment in the Fund. The information in this
document should not be considered legal, tax, investment, financial,
or any other professional advice and each prospective investor
should obtain its own legal, tax, investment, financial, or any other
professional advice before investing in a private fund. An investment
in the Fund is not guaranteed, its value changes frequently, and past
performance may not be repeated. Investment losses do and may
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occur, and investors could lose some or all of their investment in the
Fund. Commissions, fees, and expenses may be associated with Fund
investments.

This document reflects general information about the Fund. There
can be no assurance that any information included herein will not
change or be adjusted to reflect the environment in which the
Fund will operate. Historic performance is not indicative of future
returns. Conclusions and opinions do not guarantee any future event
or performance. Majestic Asset Management LLC and the
Committee are not liable for any errors or omissions in the
information or for any loss or damage suffered. Investments in the
Fund have not been and will not be recommended or approved by
any Canadian or provincial securities commission or regulatory
authority. The foregoing authorities have not passed upon the
accuracy or determined the adequacy of this summary.

The information presented in this document is not intended for
persons that are citizens of, domiciled or resident in, or entities
registered in a country or jurisdiction in which its distribution,
publication, provision or use would violate current laws and
regulations. In Canada, the distribution of this document and any
other document relating to the distribution or marketing of any
investment in the Fund, is made and will be made only to accredited
investors (as defined in National Instrument 45-106 — Prospectus
Exemptions) or pursuant to another applicable prospectus
exemptions. This document is not an offering memorandum,
prospectus, advertisement, or public offering of any financial
instrument. Al information contained in this document
regarding the Fund is qualified in its entirety by the information
contained in the offering memorandum prepared in connection with
the distribution of the Fund and the constituting documents
establishing  the Fund (the “Offering Documents”).
Investment objectives, risks, charges, and expenses should be
considered carefully. This and other important information can
be found in and is subject to the Offering Documents. Should any of
the descriptions or terms in this document be inconsistent with the
Offering Documents, the Offering Documents shall prevail.

By receiving a copy of this document, you agree to be bound by the
foregoing limitations.

Additional information is available upon request.
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