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The easing of trade tensions and the resilience of the global 
economy defined the third quarter. Detracting from this overall 
positive picture, however, were risks related to U.S. inflation and  
a loss of independence and credibility of the U.S. Federal Reserve 
(Fed).

The United States has ratified trade agreements with its main 
economic partners, such as the European Union, Japan and Korea. 
These agreements reduce uncertainty and make the economic 
context more predictable. They have also helped prevent a major 
shock. That said, tariffs represented 10% of all imports in August. 
This proportion should rise as companies rebuild their inventories. 
The negative impact of these protectionist policies is likely to be 
felt in the medium and long term.

Ratification of the “One Big Beautiful Bill” took place at the 
beginning of the quarter. The net effect will be to stimulate the 
economy in the short term, partly offsetting the negative impact 
of tariffs. The combined impact of tariff revenues and the OBBB 
will not change the U.S. fiscal trajectory, which is unsustainable in 
the long term.

The U.S. economy continued to grow in the third quarter, while 
consumption rebounded, driven by affluent households. Non-
residential investment is also robust, buoyed by the artificial 
intelligence sector. 

The labour market remains a weak spot, with job creation, 
although positive, slowing sharply over the summer. Layoffs have 
been limited, but so has hiring.

Inflation accelerated slightly during the quarter and is now 
running at around 3% year-over-year. The impact of tariffs has 
begun to be felt in consumer prices, but the full effect may take 
some time to materialize. Prices for services, which are less 
exposed to tariffs, are also on the rise.

In this environment, the Fed lowered its key rate by 25 basis 
points, and further cuts are expected before the end of the year. 
The Fed’s independence and credibility are increasingly being 
questioned due to inflation that has been above the 2% target for 
five years now. In addition, Fed Chair Jerome Powell’s term ends in 
spring 2026, and the Trump administration has replaced Fed 
Governor Adriana Kugler with “loyalist” Stephen Miran. The 
administration is now trying to sack Governor Lisa Cook.

After contracting in the second quarter, the Canadian economy 
grew slightly in the third. Consumer spending is showing 
resilience, but exports and investments are down significantly. The 
labour market is weakening, with an unemployment rate of 7.1% 
in August. At the same time, although total inflation is slightly 

below the 2% target, core inflation is stagnating between 2% and 
3%. Overall, this enabled the Bank of Canada to lower its key rate 
by 25 basis points to 2.50% in September.

The Carney government has unveiled an initial list of projects of 
national interest that includes projects already well advanced in 
their approval process. Nonetheless, this could send a positive 
signal to local and international investors. Further announcements 
of similar projects are expected in the fourth quarter. The main 
themes are export diversification, energy dominance and critical 
minerals. Budgetary expenditures are also set to rise significantly 
as a result of higher defense spending. All of this should support 
growth, while presenting risks for the country’s fiscal 
sustainability.

In Europe, the economy continued to grow weakly in the third 
quarter. Inflation is well contained at around 2%. The European 
Central Bank has maintained its key rate, and the market is not 
expecting any further cuts. Fiscal risks are looming in France and 
the U.K., as both countries need to consolidate their respective 
situations, which is proving difficult due to political opposition.

The main stock market indices showed strong growth in the third 
quarter, supported by rate cuts, the artificial intelligence sector 
and the easing of trade tensions. 

During the third quarter, the Canadian and Chinese markets stood 
out, with returns of 11.8% (TSX) and 11.6% (Hang Seng) 
respectively. In Canada, this performance was driven in part by the 
major banks, but mainly by the materials sector, particularly gold 
producers. In China, it was the prospect of fiscal and monetary 
support that drove equities higher. The S&P 500 (+7.9%) and the 
Stoxx 50 (+4.7%) also performed well.

After a significant depreciation in the second quarter, the U.S. 
dollar showed little change in the third quarter, with a positive 
return of 1.0%. It increased by 2.0% against the Canadian dollar, 
whose value is 1.394.

Long-term interest rates fell slightly in both Canada and the 
United States in the third quarter. Growth concerns offset the 
effects of fiscal pressures. 

Fiscal risks in most advanced economies, inflationary pressures in 
the United States, attacks on the independence of the Federal 
Reserve and a more volatile geopolitical environment all 
contributed to a 15.6% rise in the price of gold during the quarter.
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Founded  in 2008 by three seasoned professionals, AlphaFixe Capital is a 
Quebec investment management firm specializing in fixed‑income 
securities that serves mainly institutional clients. The entrepreneurial spirit 
and vitality that drive AlphaFixe are well suited to investors seeking a 
partner to assist them and overcome the challenges they face AlphaFixe’s 
investment philosophy is based on a rigorous risk management process. 
The strategic notions of capital preservation and flexible execution serve 
as a constant guide for AlphaFixe and extend also to its internal 
management models, which are both sophisticated and accessible.

Our Investment Advisors

iAGAM  is one of Canada's largest investment management firms with 
over $100 billion in AUM and more than 170 investment professionals. 
iAGAM offers differentiated, actively managed solutions covering a 
broad range of asset classes, regions and styles. The investment group 
is committed to delivering superior outcomes for investors through 

strong risk management, analytical rigour and a disciplined, process-
driven approach to security selection and asset allocation. iAGAM 
serves institutional clients, as well as individual investors through 
segregated and mutual funds.

Founded  in 1908, Baillie Gifford Overseas is an Edinburgh‑based 
independently owned investment management company. Its private 
partnership structure allows the firm to put its clients’ needs first and be 
home to truly active investors. Its portfolios are shaped by where the best 
investment opportunities lie, rather than where the index indicates. The 
firm has a long‑term, multi‑generational focus which reflects the firm’s 
approach to investing and the stability it provides to its clients.

Baillie Gifford’s investment teams process is fundamentally driven and 
based on collaborative research. The firm believes the best way to 
generate long‑term returns for its clients is to focus on the task of 
identifying and investing in those companies which have the potential to 
grow at a faster rate and on a more sustainable basis than peers. Fund 
management teams conduct rigorous qualitative research to establish 
whether prospective investments have the competitive, financial and 
strategic advantage to deliver that potential. Investment ideas are 
discussed and debated across the investment teams, and the firm is always 
looking for that novel insight to enhance its collective knowledge. The firm 
sets no barriers to the imagination of its investors, encouraging fresh 
perspectives and the use of diverse sources of information.

Addenda  Capital is a privately‑owned investment management firm that 
looks after pension, private wealth, insurance, corporate and foundation 
assets. It actively manages a wide range of assets classes including fixed 
income, equities and commercial mortgages.

Being of the most important multi‑assets investment firms in Canada, 
Addenda Capital favours an approach based on fundamental research and 
thorough risk evaluation that integrates sustainable investing practices. Its 
mission is to add long‑term value through innovation, discipline and 
integrity, in close partnership with our clients and for a better future.

Beutel, Goodman & Company Ltd. (BG) was founded in 1967 as a privately 
owned,  value‑oriented Canadian investment management organization. 
Majority owned by its employees, BG specializes in the management of 
domestic and global equity, as well as balanced and fixed income 
mandates for institutional and individual investors.



BlackRock, Inc. is a leader in investment management and advisory 
services for institutional and retail clients worldwide. BlackRock offers a 
large variety of products to meet clients’ needs, including active and index 
strategies across markets and asset classes.

Established in 1982, Connor, Clark & Lunn (CC&L) is one of Canada’s largest 
independent  partner‑owned money management firms. The firm offers a 
diverse array of investment services including equity, fixed‑income, 
balanced and alternative solutions. CC&L provides professional 
management of financial assets for pension fund sponsors, capital 
accumulation plans, corporations, not‑for‑profit organizations, First 
Nations, mutual funds and individual investors.

Fiera Capital  Corporation is a large, independent, full‑service, high quality, 
strongly capitalized investment management firm. It is driven by an 
aspiration to constantly deliver optimal performance in everything it does. 
Its structure promotes excellence within its specialized investment teams 
by combining the flexible and efficient environment of a multi‑style 
investment manager with the scale of resources offered by one of Canada’s 
leading investment firms. Fiera Capital has several hundred employees 
located in its offices around the world.

Fidelity Investments Canada ULC is part of Boston‑based Fidelity 
Investments, one of the world’s largest providers of financial services. In 
Canada, Fidelity manages substantial mutual fund and institutional assets 
for institutional clients including public and corporate pension plans, 
endowments and foundations, as well as other corporate assets on behalf 
of clients across Canada.

Committed to long‑term performance, Fidelity Investments selects 
equities according to a “bottom‑up” fundamental investment philosophy 
and a proven, disciplined approach.

Our Investment Advisors (continued)

Founded  in 1990 and based in Toronto, Burgundy Asset Management is a 
global investment manager providing discretionary investment 
management for private clients, foundations, endowments, pensions and 
family offices. Burgundy’s approach is based on investing in good 
companies when they can buy them for less than they are worth and 
holding them for the long term. Intensive research into individual 
companies and their management is the critical process that supports our 
investment decisions.

Fisher Investments is an investment adviser serving a global client base of 
institutional  and individual investors including corporate and public 
pension plans, foundations and endowments, insurance companies, 
healthcare organizations, governments, investment companies and high 
net worth individuals. Its founder, Ken Fisher, designed the firm with one 
vision in mind: putting clients at the forefront and building an investment 
management firm to support long‑term investment objectives.

The firm’s investment philosophy is rooted in the firm belief capitalism is 
the best possible economic structure in this imperfect world. Individuals 
acting of their own interest in search of profits are forces that ultimately 
benefit all. Markets are a manifestation of this and a means to participate 
and financially benefit.

Fisher Investments starts with a top‑down investing process and the belief 
that the most important investing decision is the portfolio’s asset 
allocation—the mix of equities, fixed income, cash and other securities.

Franklin  Templeton Investments Corp. is a Canadian investment 
management company. It has offices worldwide and is a leader in the 
management of international investments. Franklin Templeton Investments 
Corp. believes the best way to truly benefit from the long‑term advantages 
offered by equity investments is to make the most of international 
geographic diversification. 

Templeton manages its equity funds according to an investment 
methodology that focuses on value and patience. This involves rigorous 
fundamental analysis of a company’s business to determine its economic 
worth based on projected future earnings or asset value potential.



Lazard  Asset Management is known for its global perspective on investing 
and years of experience with global, regional and domestic portfolios. 
With several hundred investment professionals worldwide, Lazard offers 
investors of all types an array of equity, fixed‑income and alternative 
investment solutions from its network of local offices around the world. 
Lazard’s team‑based approach to portfolio management helps it deliver 
robust and consistent performance over time, and strong client 
relationships allow Lazard to understand how to employ its capabilities to 
its clients’ advantage. 

Our Investment Advisors (continued)

Jarislowsky  Fraser Limited is a Canadian investment management firm 
owned by The Bank of Nova Scotia. The company was founded in 1955 and 
has offices across Canada and in New York City.

Jarislowsky Fraser Limited is a long‑time leader in the management of 
pension funds and endowment funds. Most of its institutional clients are 
corporations, governments and Canadian endowments, but the firm also 
has a considerable individual clientele. Funds are managed according to a 
growth at a reasonable price (GARP) approach, and aim to protect capital 
and achieve long‑term growth. The management of absolute risk is a 
characteristic of Jarislowsky Fraser’s investment approach. The reference 
index is not an important concern when constructing portfolios.

Founded  in 1990, IFM Investors is an Australian investor‑owned fund 
manager which focuses on delivering superior long‑term performance 
through quality portfolios that have a strong risk focus. It is also a pioneer 
and leader in infrastructure, investing on behalf of institutional investors 
globally, with over 20 years of experience while also specializing in debt, 
private equity and public equity investments. 

IFM Investors has a long track record of behaving and investing responsibly. 
It integrates ESG factors at all stages of the investment process by using 
ESG data alongside traditional management and financial data to find the 
best suited investment opportunities at any given time.

Founded in Calgary in 1974, Mawer Investment Management Ltd. (Mawer) 
is an independent investment management firm.

The firm employs a disciplined, research‑driven process and long‑term 
view in the management of global portfolios. Value‑added returns are 
achieved through prudent security selection and portfolio mix based on 
bottom‑up, fundamental analysis. Consistent returns are achieved through 
a team process which benefits from the breadth and depth of all 
investment specialists. 

Mawer presents a proven investment style over long measurement 
periods—a style that does not fit easily into either a growth or value 
category. It does not consider itself a value investor because it looks for 
companies with strong and improving business fundamentals. Nor does it 
see itself as a growth investor because it is not exclusively looking for 
companies with high earnings growth. Its style is best described as “quality 
at the right price.”

Mawer has an enviable reputation throughout Canada for professionalism,  
integrity, continuity of management and a highly disciplined approach to 
investment management.

MFS  Investment Management (MFS) offers its services to investors around 
the world through offices in nine major financial centres. MFS applies a 
uniquely collaborative approach to build better insight for its clients based 
on three guiding principles: integrated research, global collaboration and 
active risk management. MFS analyzes worldwide investment opportunities 
from fundamental, quantitative and credit perspectives. Its team and 
compensation structure ensures collaboration across the organization. 
Actively managing risk is the responsibility of each member of the MFS 
investment team and drives its decisions and results.

Founded  in 2008, Global Alpha is a Quebec-based investment management 
firm. They manage solely global and international small capitalization 
equities.

Global Alpha is an affiliate of Connor, Clark and Lunn Financial Group Ltd. 
(CC&L), who owns 49% of the organization. The remaining 51% of the firm 
is owned by six members of the Global Alpha team. This allows them to 
focus their efforts on portfolio management while CC&L provide non-
investment management functions.



Founded  in Vancouver in 1964, Phillips, Hager & North is one of Canada’s 
oldest investment management firms. It is a part of the RBC family. As part 
of RBC Global Asset Management, PH&N remains faithful to its origins 
while evolving in tandem with their clients’ increasingly sophisticated 
needs. PH&N manages money for private clients, non‑profit organizations 
and institutional investors (primarily pension plans). It follows a disciplined 
and conservative approach to investing with a clear focus  
on the long term. With several decades of investment management 
experience, PH&N has in place a firm set of values and principles and their 
disciplines have stood the test of many market cycles.

PIMCO  is an active fixed income manager dedicated to serving the specific 
goals and unique needs of Canadian bond investors. One of the largest 
asset management firms in the world, PIMCO has been managing Canadian 
fixed‑income securities for Canadian clients since 1998.  

PIMCO offers a unique combination of local expertise, global resources 
and fixed‑income knowledge based on a conservative, value‑oriented 
investment philosophy. Its goal is to outperform client benchmarks 
consistently over the long term through an investment approach that 
combines top‑down fundamental analysis of the Canadian and global 
economies, and proprietary bottom‑up credit research of individual 
bonds.

PIMCO offers Canadian clients the best investment ideas from around the 
world through its global research capabilities, extensive experience and 
long history of innovation in new financial products and market sectors.

Our Investment Advisors (continued)

QV  Investors Inc. (QV) is a Calgary‑based portfolio management firm that 
manages balanced, Canadian equity, and fixed income portfolios for 
individuals, not‑for‑profit organizations, and institutional investors. QV is 
an employee‑owned independent investment management firm. Founded 
in 1996, QV has worked to provide consistent investment results. Its name 
reflects its philosophy of selecting quality investments that offer value and 
growth to build diversified, low‑risk portfolios.

For over 200 years, Schroders has been building strong partnerships with 
clients all over the world, placing them at the centre of everything it does. 
As an international asset manager, Schroders brings global investment 
capabilities and solutions expertise across the full spectrum of public and 
private markets to North American institutional investors.

Founded in 1937, Baltimore‑based T. Rowe Price Group, Inc. is a global 
investment  management organization that focuses solely on investment 
management and related services. The organization provides a broad array 
of mutual funds, subadvisory services, and separate account management 
for individual and institutional investors, retirement plans, and financial 
intermediaries. The company also offers sophisticated investment planning 
and guidance tools. T. Rowe Price’s disciplined, risk‑aware investment 
approach focuses on diversification, style consistency, and fundamental 
research.

TD  Asset Management (TDAM) is a highly diversified North American 
investment management firm with leading market positions in active, 
quantitative and passive portfolio management. Since its foundation, 
TDAM has developed a skillset that includes not only the traditional and 
alternative investment capabilities, but also the increasingly important 
areas of compliance, governance and comprehensive risk management 
capabilities.

As part of the TD Bank Financial Group, TDAM is able to draw on the 
strengths and resources of one of the largest North American financial 
institutions, striving to deliver value for its clients, every day.

Mirova is a conviction-based management company that offers its clients 
investment solutions combining the search for financial performance with 
environmental and social impact. Thanks to multidisciplinary teams united 
around the same vision, the variety of their areas of expertise, and their 
ability to innovate and create partnerships with the best experts, Mirova 
seeks to direct capital towards the needs of investment in a real, sustainable 
and value-creating economy.



Our Investment Advisors (continued)

UBS  is committed to providing private, institutional and corporate clients 
worldwide, as well as retail banking clients in Switzerland, with superior 
financial advice and solutions while generating attractive and sustainable 
returns for shareholders. Its strategy centers on its Wealth Management 
and Wealth Management Americas divisions and its leading universal 
bank in Switzerland, complemented by its Global Asset Management and 
Investment Bank divisions. These divisions share three key characteristics: 
they benefit from a strong competitive position in their target markets, are 
capital‑efficient, and offer a superior structural growth and profitability 
outlook. Capital strength is the foundation of its success.

Established in 1983, Walter Scott & Partners Limited (Walter Scott) manages 
global equity portfolios on behalf of institutional investors around the 
world. Throughout their history, they have successfully combined 
traditional investment values with an innovative approach to research. The 
defining characteristics of how Walter Scott invests are its in‑house 
research, a global perspective, a long‑term investment horizon and 
team‑based decision‑making. Walter Scott’s investment team members 
work closely together in an open environment and use a disciplined 
analysis method to seek out companies that meet stringent qualitative 
and quantitative investment criteria. The management of each portfolio 
relies on the skills, judgment and experience of the entire investment 
team.

Walter Scott’s mission is to provide its clients with appreciable real returns 
per year over the long term. Environmental, social and governance issues 
have been integral to the company research since the firm’s establishment 
in 1983. Every member of the team is responsible for embracing these 
crucial, fundamental attributes.

Wellington Management traces its roots back to 1928, when the founder 
established the first balanced mutual fund in the United States. Today, 
Wellington Management has a significant presence and long‑term track 
record in nearly all sectors of the global securities market with client assets 
managed of more than USD 1 trillion. The investment model is based on 
comprehensive capabilities and rigorous proprietary research. Each 
investment team has freedom of philosophy and process, while benefiting 
from the resources of a large, global firm. Investment teams conduct 
research through fundamental, ESG, quantitative, macro and technical 
lenses. 

Wellington Management is committed to minimizing the environmental 
impact of its operations by promoting sustainable practices and active 
dialogue among its employees while also making sustainable investing 
and ESG research.



ATTITUDE  
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ATTITUDE portfolios

ATTITUDE portfolios represent the pre‑built solution that evolves according to the investor’s life cycle AND risk profile, two key elements in 
retirement planning. 

Their main feature lies in the dynamic asset evolution over time. ATTITUDE portfolios automatically adjust on a quarterly basis*, to optimize 
investment growth potential while respecting the degree of risk associated with the investment horizon and the member’s investment profile. 
The asset allocation becomes more conservative as the investor nears his retirement target date.  

The following chart shows the new composition of the portfolios as at September 30, 2025.
ATTITUDE portfolios
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ATTITUDE portfolios target a higher long‑term return while mitigating risk over the life cycle of the solution through investment diversity and the 
integration of several portfolio managers. The portfolios are composed of several investment funds which cover the main asset classes, including 
diversified alternative funds using strategies based among other things on real assets. Alternative investments improve the asset mix of the 
portfolios because they have the attractive feature of low correlations with traditional asset classes, such as bonds and publicly traded stocks. 

As the target retirement period approaches, the asset allocation automatically changes every three months*, to become less risky. This adjustment 
decreases the allocation towards equity funds in favour of income funds. This method helps to reduce risks related to market fluctuations. The 
quarterly evolution of the portfolios’ composition continues for ten years after retirement. The purpose of this is to limit risk into retirement while 
allowing the portfolios to continue to perform and generate earnings.

The following pages present the returns for each ATTITUDE portfolio. For the current detailed breakdown by asset class and fund for each of the 
portfolios, as well as their target allocations, please refer to the document Your range of investment options in My Client Space, our secure website, 
at ia.ca/myaccount.  

*In the event of significant market changes, the manager reserves the possibility to partially adjust the portfolios or postpone adjusting them to a later date to manage less liquid investments  
and minimize potential negative impact to plan members.

http://ia.ca/myaccount
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PORTFOLIOS INDEXES
Simple 

returns1 (in %)
Rendements composés  

annuels (en %)
Simple 

returns1 (in %)
Rendements composés  

annuels (en %)
1 month 3 months YTD 1 year 3 years 5 years 10 years 1 month 3 months YTD 1 year 3 years 5 years 10 years

CONSERVATIVE

Conservative Portfolio 2006 to 2010 INP9000 2.08 2.73 5.44 6.16 7.79 3.26 4.18 2.27 3.04 5.65 6.17 7.49 2.65 3.69
Conservative Portfolio 2011 to 2015 INP9546 2.08 2.74 5.46 6.20 7.87 3.40 4.31 2.28 3.05 5.68 6.21 7.59 2.80 3.83
Conservative Portfolio 2016 to 2020 INP9001 2.13 2.88 5.69 6.49 8.18 3.76 4.66 2.35 3.23 5.98 6.59 7.98 3.21 4.23
Conservative Portfolio 2021 to 2025 INP9547 2.22 3.13 6.11 7.03 8.67 4.21 5.03 2.48 3.58 6.54 7.31 8.59 3.76 4.68
Conservative Portfolio 2026 to 2030 INP9002 2.32 3.42 6.57 7.63 9.33 4.89 5.56 2.62 3.96 7.16 8.13 9.42 4.60 5.33
Conservative Portfolio 2031 to 2035 INP9548 2.51 3.92 7.36 8.66 10.28 5.74 6.13 2.89 4.65 8.25 9.57 10.66 5.69 6.06
Conservative Portfolio 2036 to 2040 INP9003 2.72 4.47 8.24 9.84 11.61 7.09 7.02 3.17 5.39 9.46 11.24 12.36 7.41 7.18
Conservative Portfolio 2041 to 2045 INP9549 2.99 5.34 9.65 11.72 13.32 8.40 7.82 3.55 6.59 11.45 13.96 14.60 9.18 8.20
Conservative Portfolio 2046 to 2050 INP9004 3.16 5.91 10.58 12.92 14.37 9.14 8.27 3.73 7.30 12.70 15.66 15.95 10.18 8.78
Conservative Portfolio 2051 to 2055 INP9550 3.29 6.25 11.09 13.59 15.01 9.66 8.58 3.89 7.73 13.41 16.62 16.77 10.89 9.17
Conservative Portfolio 2056 to 2060 INP9339 3.41 6.55 11.56 14.17 15.41 9.87 8.68 4.03 8.11 14.05 17.45 17.31 11.19 9.32
Conservative Portfolio 2061 to 2065 INPA005 3.41 6.55 11.56 14.17 15.41 9.87 8.67 4.03 8.11 14.05 17.45 17.31 11.19 9.32
Conservative Portfolio 2066 to 2070 INPA134 3.41 6.55 11.56 14.17 15.41 9.87 8.67 4.03 8.11 14.05 17.45 17.31 11.19 9.30

BALANCED  

Balanced Portfolio 2006 to 2010 INP9010 2.27 3.31 6.38 7.44 8.89 4.39 4.97 2.57 3.90 7.05 8.06 9.12 4.16 4.79
Balanced Portfolio 2011 to 2015 INP9560 2.28 3.32 6.40 7.48 8.98 4.54 5.11 2.58 3.92 7.08 8.12 9.22 4.31 4.94
Balanced Portfolio 2016 to 2020 INP9011 2.33 3.47 6.64 7.79 9.32 4.91 5.48 2.65 4.10 7.39 8.52 9.64 4.76 5.39
Balanced Portfolio 2021 to 2025 INP9561 2.43 3.74 7.08 8.35 9.83 5.38 5.87 2.79 4.47 7.99 9.29 10.29 5.34 5.87
Balanced Portfolio 2026 to 2030 INP9012 2.55 4.07 7.61 9.07 10.74 6.41 6.62 2.96 4.91 8.71 10.30 11.46 6.64 6.81
Balanced Portfolio 2031 to 2035 INP9562 2.86 4.90 8.93 10.81 12.38 7.84 7.49 3.39 6.05 10.55 12.77 13.59 8.49 7.93
Balanced Portfolio 2036 to 2040 INP9013 3.07 5.63 10.13 12.44 13.98 9.22 8.35 3.70 7.06 12.26 15.14 15.70 10.31 9.03
Balanced Portfolio 2041 to 2045 INP9563 3.30 6.34 11.29 13.97 15.30 10.14 8.89 3.96 7.99 13.85 17.32 17.42 11.57 9.72
Balanced Portfolio 2046 to 2050 INP9014 3.46 6.75 11.91 14.74 15.95 10.57 9.15 4.14 8.49 14.69 18.43 18.24 12.18 10.06
Balanced Portfolio 2051 to 2055 INP9564 3.54 6.95 12.21 15.12 16.32 10.85 9.31 4.23 8.73 15.10 18.98 18.70 12.59 10.27
Balanced Portfolio 2056 to 2060 INP9341 3.61 7.14 12.49 15.46 16.55 10.96 9.37 4.31 8.95 15.47 19.46 19.01 12.76 10.36
Balanced Portfolio 2061 to 2065 INPA003 3.61 7.14 12.49 15.46 16.55 10.96 9.37 4.31 8.95 15.47 19.46 19.01 12.76 10.36
Balanced Portfolio 2066 to 2070 INPA132 3.61 7.14 12.49 15.46 16.55 10.96 9.37 4.31 8.95 15.47 19.46 19.01 12.76 10.35

AGGRESSIVE

Aggressive Portfolio 2006 to 2010 INP9020 2.33 3.54 6.78 8.01 9.31 4.96 5.36 2.68 4.28 7.72 9.00 9.90 4.98 5.39
Aggressive Portfolio 2011 to 2015 INP9574 2.34 3.57 6.83 8.10 9.51 5.27 5.61 2.69 4.32 7.79 9.12 10.14 5.34 5.69
Aggressive Portfolio 2016 to 2020 INP9021 2.46 3.89 7.34 8.78 10.26 6.07 6.26 2.86 4.75 8.49 10.06 11.10 6.33 6.48
Aggressive Portfolio 2021 to 2025 INP9575 2.65 4.45 8.25 9.97 11.38 7.07 6.96 3.14 5.52 9.74 11.74 12.57 7.61 7.37
Aggressive Portfolio 2026 to 2030 INP9022 2.88 5.08 9.25 11.35 12.94 8.66 8.02 3.45 6.38 11.15 13.71 14.58 9.65 8.72
Aggressive Portfolio 2031 to 2035 INP9576 3.23 6.12 10.94 13.57 14.80 10.04 8.80 3.95 7.82 13.53 16.93 17.08 11.50 9.73
Aggressive Portfolio 2036 to 2040 INP9023 3.37 6.61 11.77 14.69 15.92 10.99 9.38 4.09 8.45 14.66 18.53 18.53 12.77 10.48
Aggressive Portfolio 2041 to 2045 INP9577 3.57 7.15 12.60 15.77 16.80 11.53 9.69 4.35 9.16 15.84 20.11 19.68 13.55 10.88
Aggressive Portfolio 2046 to 2050 INP9024 3.67 7.37 12.91 16.13 17.07 11.62 9.75 4.44 9.39 16.24 20.61 19.99 13.72 10.96
Aggressive Portfolio 2051 to 2055 INP9578 3.69 7.41 12.95 16.15 17.11 11.60 9.73 4.45 9.41 16.27 20.63 19.99 13.72 10.93
Aggressive Portfolio 2056 to 2060 INP9343 3.72 7.45 12.99 16.18 17.14 11.60 9.73 4.46 9.42 16.29 20.65 20.00 13.72 10.93
Aggressive Portfolio 2061 to 2065 INPA001 3.72 7.45 12.99 16.18 17.14 11.60 9.73 4.46 9.42 16.29 20.65 20.00 13.72 10.93
Aggressive Portfolio 2066 to 2070 INPA130 3.72 7.45 12.99 16.18 17.14 11.60 9.73 4.46 9.42 16.29 20.65 20.00 13.72 10.93

ATTITUDE portfolios

Gross returns as at September 30, 2025



Simple 
returns1 (in %)

Compound 
annual returns (in %)

1 month 3 months YTD 1 year 3 years 5 years

BOND INDEXES

IN019 FTSE TMX Canada Short Term Bond Index 0.01 0.01 0.04  0.04  0.05  0.02 
IN021 FTSE Canada Universe Bond Index 0.02 0.02 0.03  0.03  0.05  0.00  
IN056 FTSE TMX Canada Long Term Bond Index 0.04  0.01 0.01 0.00  0.03  (0.03)  
IN100 FTSE TMX Canada Corporate Bond Index 0.02 0.02 0.04  0.07  0.05  0.02  
IN124 Bloomberg U.S. Aggregate Index (CAD Hedged) 0.01 0.02 0.05  0.01 0.04  (0.01) 

EQUITY INDEXES
IN026 S&P/TSX 60 Index 0.05  0.12  0.22  0.27  0.20  0.16  

IN031 S&P/TSX Capped Composite Index 0.05  0.12  0.24  0.29  0.21  0.17  
IN024 S&P/TSX Composite Index 0.05  0.12  0.24  0.29  0.21  0.17  
IN014 S&P 500 Index (Can. $) 0.05  0.10  0.11  0.21  0.25  0.17  
IN046 MSCI - EAFE Index (Can. $) (net ret.) 0.03  0.07  0.21  0.18  0.22  0.12  
IN008 MSCI - World Index (Can. $) (net ret.) 0.05  0.09  0.14  0.21  0.24  0.15  
IN113 MSCI - ACWI Index (Can. $) (net ret.) 0.05  0.10  0.15  0.21  0.24  0.14  
IN079 MSCI - World Small Cap Index (Can. $) 0.03  0.11  0.13  0.18  0.18  0.13  
IN006 MSCI - Emerging Markets Index (Can. $) 0.09  0.13  0.24  0.22  0.19  0.08  
INDC333 The benchmark composition evolves with the underlying funds real weights. 0.02  0.01  0.03  0.03  0.05  0.00  
INDC334 The benchmark composition evolves with the underlying funds real weights. 0.01 0.02 0.05 0.07 0.07 0.06 

COMPOSITE INDEXES (PORTFOLIOS)

Each portfolio index is composed of a set of benchmark sub‑indexes, listed above. These sub‑indexes are linked to the portfolios’ underlying funds. The weighting used 
is equal to the asset allocation of the portfolios’ underlying funds. The asset allocation varies periodically. The current allocation appears in the Your range of investment 
options, document in My Client Space, our secure website, at ia.ca/myaccount.

1 Rates of return for the period are non‑annualized.
2 Please refer to the Legal Notices at the end of this publication for more information about these Indexes..

Some portfolio returns are simulated as if they were in effect during the periods shown above.

The above returns are gross returns and do not take into account management and administration fees. Past performance is not a guarantee of future returns.

Benchmark Indexes2

Gross returns as at September 30, 2025

https://ia.ca/myaccount


The returns of the funds presented in this document are gross returns,  
i.e., before the deduction of all fees pertaining to group investment funds.

GROUP INVESTMENT  
FUNDS

















Portfolio manager 
BlackRock 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Indexed 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

1 Composite index asset allocation will change over time. 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 137.3 million Underlying fund name: BlackRock CDN 
LifePath 2055 Index Fund 

Inception date: January 2017 Net assets: 6,231.6 million 
Launch date: January 2017 Inception date: June 2015 

Target Date Funds 

LifePath 2055 Index 
(BlackRock) 

Fund code: 912 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 15.02 9.69 15.76 20.17 21.40 14.04 11.35* 11.35 

Index 1 14.79 9.64 15.71 19.95 21.35 14.08 11.25 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 25.01 15.33 -10.81 19.81 9.02 20.70 -1.53 11.54 * 8.33 * -

Index 1 25.18 15.23 -10.64 19.79 9.00 20.65 -1.72 11.00 8.18 -

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$9,000 

$19,500 

$30,000 

46.58% U.S. Equity 
30.14% International Equity 
21.67% Canadian Equity 
0.80%   Canadian bonds 
0.79%   Short Term and others 
0.01%   International Bonds 
0.01%   U.S. Bonds 

Asset mix Top holdings 
(Total number of investments: 9)

MSCI USA Extended ESG Focus Index 39.46% 
CDN MSCI CANADA IMI EXTENDED 
CLS 

21.44% 

CDN MSCI EAFE EXTENDED ESG F 
CLS 

17.64% 

iShares ESG Aware MSCI EM IDX 8.26% 
BlackRock CDN Global Developed Real 
Estate Index Fund, Class D 

6.87% 

BlackRock CDN Global Infrastructure 
Equity Index Fund, Class D 

3.42% 

CDN MSCI USA SMALL CAP EXTEN 
CLS 

2.03% 

BlackRock Canada Universe Bond 
Index, Class A 

0.82% 

iShares GSCI Commodity Indexed 
Trust 

0.06% 

Total 100.00% 

 Fund : $29,299 

 Simulation*

2025 

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
BlackRock 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Indexed 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

1 Composite index asset allocation will change over time. 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

Fund available upon request 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 69.5 million Underlying fund name: BlackRock CDN 
LifePath 2060 Index Fund 

Inception date: December 2019 Net assets: 3,065.0 million 
Launch date: December 2019 Inception date: February 2016 

Target Date Funds 

LifePath 2060 Index 
(BlackRock) 

Fund code: 927 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 15.04 9.72 15.83 20.24 21.37 14.02 - 12.20 

Index 1 14.87 9.69 15.81 20.05 21.38 14.10 -

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 24.99 15.28 -10.69 19.60 9.24 20.76 * - - - -

Index 1 25.21 15.23 -10.64 19.79 9.03 20.65 - - - -

2018 2019 2020 2021 2022 2023 2024 
$9,000 

$17,000 

$25,000 

47.10% U.S. Equity 
30.63% International Equity 
21.50% Canadian Equity 
0.77%   Short Term and others 

Asset mix Top holdings 
(Total number of investments: 7)

MSCI USA Extended ESG Focus Index 40.04% 
CDN MSCI CANADA IMI EXTENDED 
CLS 

21.25% 

CDN MSCI EAFE EXTENDED ESG F 
CLS 

17.90% 

iShares ESG Aware MSCI EM IDX 8.39% 
BlackRock CDN Global Developed Real 
Estate Index Fund, Class D 

6.96% 

BlackRock CDN Global Infrastructure 
Equity Index Fund, Class D 

3.46% 

CDN MSCI USA SMALL CAP EXTEN 
CLS 

2.00% 

Total 100.00% 

 Fund : $22,954 

 Simulation*

2025 

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
BlackRock 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Indexed 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

1 Composite index asset allocation will change over time. 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 13.6 million Underlying fund name: BlackRock CDN 
LifePath 2065 Index Fund 

Inception date: October 2022 Net assets: 719.7 million 
Launch date: October 2022 Inception date: October 2019 

Target Date Funds 

LifePath 2065 Index 
(BlackRock) 

Fund code: 949 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 14.88 9.68 15.71 20.04 21.34* - - 19.73 

Index 1 14.87 9.69 15.81 20.05 21.38 - -

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 24.95 15.44 -10.62 * - - - - - - -

Index 1 25.21 15.24 -10.66 - - - - - - -

2021 2022 2023 2024 
$8,000 

$11,500 

$15,000 

47.09% U.S. Equity 
30.70% International Equity 
21.46% Canadian Equity 
0.75%   Short Term and others 

Asset mix Top holdings 
(Total number of investments: 7)

MSCI USA Extended ESG Focus Index 40.06% 
CDN MSCI CANADA IMI EXTENDED 
CLS 

21.20% 

CDN MSCI EAFE EXTENDED ESG F 
CLS 

17.91% 

iShares ESG Aware MSCI EM IDX 8.42% 
BlackRock CDN Global Developed Real 
Estate Index Fund, Class D 

6.97% 

BlackRock CDN Global Infrastructure 
Equity Index Fund, Class D 

3.47% 

CDN MSCI USA SMALL CAP EXTEN 
CLS 

1.97% 

Total 100.00% 

 Fund : $15,326 

 Simulation*

2025 

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
Fidelity Investments 

Andrew Dierdorf ,  B. Sc, FSA, CFA 

Brett Sumsion ,  B.E.Sc, MBA, CFA 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Indexed 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 2.8 million Underlying fund name: Fidelity ClearPath 
Income Portfolio 

Inception date: July 2016 Net assets: 276.2 million 
Launch date: July 2016 Inception date: March 2008 

Target Date Funds 

Fidelity ClearPath Income 

Fund code: 411 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 7.89 3.47 5.30 8.27 8.81 4.14 4.38* 4.37 

Index 6.26 3.01 4.60 6.71 7.95 3.48 3.90 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 7.81 7.26 -8.11 2.95 7.98 8.59 0.04 5.58 3.10 * 4.92 *

Index 7.38 7.55 -8.46 2.91 7.60 7.83 0.25 4.17 3.26 2.39 

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$10,000 

$15,000 

$20,000 

36.68% Canadian bonds 
29.53% Foreign Bonds 
21.34% Foreign Equity 
7.13%   Canadian Equity 
5.32%   Short Term and others 

Asset mix Top holdings 
(Total number of investments: 28 )

Fidelity Global Inflation-Linked Bond 
Index Hedged Multi-Asset Base Fund 

26.49% 

Fidelity Canadian Short Term Bond 
Fund 

21.45% 

Fidelity Canadian Bond Multi-Asset 
Base Fund 

8.02% 

Fidelity Canadian Real Return Bond 
Index Multi-Asset Base Fund 

6.01% 

Fidelity Emerging Markets Fund 5.98% 
Fidelity Canadian Money Market Fund 5.01% 
Fidelity International Equity 
Multi-Asset Base Fund 

3.59% 

Fidelity Global Developed Markets 
Sovereign Bond Index Hedged 
Multi-Asset Base Fund 

2.50% 

Fidelity Canadian Disciplined Equity 
Fund 

2.49% 

Fidelity International Value Multi-Asset 
Base Fund 

2.09% 

Total 83.63% 

 Fund : $15,347 

 Simulation*

2025 

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
Fidelity Investments 

Andrew Dierdorf ,  B. Sc, FSA, CFA 

Brett Sumsion ,  B.E.Sc, MBA, CFA 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Indexed 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 10.0 million Underlying fund name: Fidelity ClearPath 2020 
Portfolio 

Inception date: July 2016 Net assets: 496.8 million 
Launch date: July 2016 Inception date: March 2008 

Target Date Funds 

Fidelity ClearPath 2020 

Fund code: 412 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 9.99 4.85 7.56 11.05 12.30 6.62 6.96* 7.07 

Index 8.36 4.51 6.90 9.40 11.11 5.77 6.49 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 11.59 9.89 -11.04 7.48 11.98 14.38 -1.33 10.66 6.00 * 6.30 *

Index 10.68 10.08 -11.06 7.03 10.15 13.69 -1.14 9.66 7.89 3.06 

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$9,000 

$14,500 

$20,000 

33.08% Foreign Equity 
31.68% Canadian bonds 
22.14% Foreign Bonds 
11.03% Canadian Equity 
2.07%   Short Term and others 

Asset mix Top holdings 
(Total number of investments: 27 )

Fidelity Canadian Bond Multi-Asset 
Base Fund 

15.52% 

Fidelity Global Inflation-Linked Bond 
Index Hedged Multi-Asset Base Fund 

11.79% 

Fidelity Global Developed Markets 
Sovereign Bond Index Hedged 
Multi-Asset Base Fund 

10.06% 

Fidelity Canadian Real Return Bond 
Index Multi-Asset Base Fund 

8.76% 

Fidelity Emerging Markets Fund 7.95% 
Fidelity Canadian Short Term Bond 
Fund 

6.12% 

Fidelity International Equity 
Multi-Asset Base Fund 

5.19% 

Fidelity Canadian Disciplined Equity 
Fund 

3.83% 

Fidelity Insights Investment Trust 3.59% 
Fidelity International Value Multi-Asset 
Base Fund 

3.02% 

Total 75.83% 

 Fund : $19,595 

 Simulation*

2025 

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
Fidelity Investments 

Andrew Dierdorf ,  B. Sc, FSA, CFA 

Brett Sumsion ,  B.E.Sc, MBA, CFA 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Indexed 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 55.5 million Underlying fund name: Fidelity ClearPath 2025 
Portfolio 

Inception date: July 2016 Net assets: 1,487.9 million 
Launch date: July 2016 Inception date: March 2008 

Target Date Funds 

Fidelity ClearPath 2025 

Fund code: 413 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 11.70 5.83 9.35 13.30 14.51 8.22 7.96* 8.16 

Index 10.02 5.57 8.68 11.57 13.15 7.26 7.46 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 14.02 11.37 -11.43 9.44 13.06 16.10 -1.80 11.11 6.25 * 6.65 *

Index 12.92 11.40 -11.39 8.86 10.75 15.32 -1.65 10.48 8.60 2.70 

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$9,000 

$17,000 

$25,000 

41.29% Foreign Equity 
26.47% Canadian bonds 
16.40% Foreign Bonds 
13.76% Canadian Equity 
2.08%   Short Term and others 

Asset mix Top holdings 
(Total number of investments: 27 )

Fidelity Canadian Bond Multi-Asset 
Base Fund 

13.43% 

Fidelity Emerging Markets Fund 9.34% 
Fidelity Global Inflation-Linked Bond 
Index Hedged Multi-Asset Base Fund 

8.17% 

Fidelity Canadian Real Return Bond 
Index Multi-Asset Base Fund 

8.10% 

Fidelity Global Developed Markets 
Sovereign Bond Index Hedged 
Multi-Asset Base Fund 

7.98% 

Fidelity International Equity 
Multi-Asset Base Fund 

6.30% 

Fidelity Insights Investment Trust 4.84% 
Fidelity Canadian Disciplined Equity 
Fund 

4.77% 

Fidelity True North Fund 3.68% 
Fidelity International Value Multi-Asset 
Base Fund 

3.67% 

Total 70.28% 

 Fund : $21,500 

 Simulation*

2025 

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
Fidelity Investments 

Andrew Dierdorf ,  B. Sc, FSA, CFA 

Brett Sumsion ,  B.E.Sc, MBA, CFA 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Indexed 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 103.4 million Underlying fund name: Fidelity ClearPath 2030 
Portfolio 

Inception date: July 2016 Net assets: 2,587.9 million 
Launch date: July 2016 Inception date: March 2008 

Target Date Funds 

Fidelity ClearPath 2030 

Fund code: 414 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 13.26 6.75 11.08 15.32 16.49 9.72 8.90* 9.20 

Index 11.54 6.53 10.38 13.53 15.01 8.74 8.33 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 16.19 12.80 -11.52 11.22 13.72 17.15 -2.13 12.21 6.59 * 6.83 *

Index 14.96 12.69 -11.30 10.62 10.95 16.38 -2.01 11.23 9.40 2.08 

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$9,000 

$17,000 

$25,000 

48.90% Foreign Equity 
20.45% Canadian bonds 
16.28% Canadian Equity 
12.23% Foreign Bonds 
2.14%   Short Term and others 

Asset mix Top holdings 
(Total number of investments: 27 )

Fidelity Canadian Bond Multi-Asset 
Base Fund 

13.18% 

Fidelity Emerging Markets Fund 10.63% 
Fidelity International Equity 
Multi-Asset Base Fund 

7.34% 

Fidelity Global Developed Markets 
Sovereign Bond Index Hedged 
Multi-Asset Base Fund 

7.23% 

Fidelity Insights Investment Trust 6.00% 
Fidelity Canadian Disciplined Equity 
Fund 

5.64% 

Fidelity Canadian Real Return Bond 
Index Multi-Asset Base Fund 

5.01% 

Fidelity Global Inflation-Linked Bond 
Index Hedged Multi-Asset Base Fund 

4.76% 

Fidelity Blue Chip Growth Multi-Asset 
Base Fund 

4.41% 

Fidelity True North Fund 4.36% 
Total 68.56% 

 Fund : $23,464 

 Simulation*

2025 

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
Fidelity Investments 

Andrew Dierdorf ,  B. Sc, FSA, CFA 

Brett Sumsion ,  B.E.Sc, MBA, CFA 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Indexed 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 123.4 million Underlying fund name: Fidelity ClearPath 2035 
Portfolio 

Inception date: July 2016 Net assets: 2,842.0 million 
Launch date: July 2016 Inception date: March 2008 

Target Date Funds 

Fidelity ClearPath 2035 

Fund code: 415 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 14.62 7.55 12.63 17.06 18.07 11.03 9.87* 10.29 

Index 12.88 7.35 11.88 15.25 16.47 10.00 9.32 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 17.90 13.81 -11.49 12.93 14.32 18.37 -2.67 13.85 7.76 * 7.09 *

Index 16.56 13.57 -11.16 12.28 10.99 17.93 -2.59 13.04 11.22 1.66 

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$9,000 

$19,500 

$30,000 

55.35% Foreign Equity 
18.43% Canadian Equity 
14.93% Canadian bonds 
9.07%   Foreign Bonds 
2.22%   Short Term and others 

Asset mix Top holdings 
(Total number of investments: 25 )

Fidelity Canadian Bond Multi-Asset 
Base Fund 

12.15% 

Fidelity Emerging Markets Fund 11.72% 
Fidelity International Equity 
Multi-Asset Base Fund 

8.22% 

Fidelity Insights Investment Trust 6.98% 
Fidelity Canadian Disciplined Equity 
Fund 

6.38% 

Fidelity Global Developed Markets 
Sovereign Bond Index Hedged 
Multi-Asset Base Fund 

6.20% 

Fidelity Blue Chip Growth Multi-Asset 
Base Fund 

5.13% 

Fidelity True North Fund 4.93% 
Fidelity International Value Multi-Asset 
Base Fund 

4.78% 

Fidelity International Growth 
Multi-Asset Base Fund 

4.77% 

Total 71.26% 

 Fund : $25,639 

 Simulation*

2025 

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
Fidelity Investments 

Andrew Dierdorf ,  B. Sc, FSA, CFA 

Brett Sumsion ,  B.E.Sc, MBA, CFA 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Indexed 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 141.0 million Underlying fund name: Fidelity ClearPath 2040 
Portfolio 

Inception date: July 2016 Net assets: 2,727.1 million 
Launch date: July 2016 Inception date: March 2008 

Target Date Funds 

Fidelity ClearPath 2040 

Fund code: 416 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 16.13 8.36 14.15 19.16 20.51 13.10 11.04* 11.56 

Index 14.39 8.24 13.43 17.33 18.73 12.01 10.40 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 20.58 15.36 -11.31 16.11 15.46 20.20 -3.20 14.41 7.77 * 7.23 *

Index 19.02 14.97 -10.83 15.37 11.45 19.56 -3.18 13.78 11.50 1.11 

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$9,000 

$19,500 

$30,000 

61.87% Foreign Equity 
20.60% Canadian Equity 
10.20% Canadian bonds 
5.10%   Foreign Bonds 
2.23%   Short Term and others 

Asset mix Top holdings 
(Total number of investments: 24 )

Fidelity Emerging Markets Fund 12.83% 
Fidelity International Equity 
Multi-Asset Base Fund 

9.12% 

Fidelity Insights Investment Trust 7.97% 
Fidelity Canadian Bond Multi-Asset 
Base Fund 

7.28% 

Fidelity Canadian Disciplined Equity 
Fund 

7.13% 

Fidelity Blue Chip Growth Multi-Asset 
Base Fund 

5.86% 

Fidelity True North Fund 5.50% 
Fidelity American Disciplined Equity 
Fund 

5.33% 

Fidelity International Value Multi-Asset 
Base Fund 

5.31% 

Fidelity International Growth 
Multi-Asset Base Fund 

5.29% 

Total 71.62% 

 Fund : $28,498 

 Simulation*

2025 

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
Fidelity Investments 

Andrew Dierdorf ,  B. Sc, FSA, CFA 

Brett Sumsion ,  B.E.Sc, MBA, CFA 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Indexed 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 125.7 million Underlying fund name: Fidelity ClearPath 2045 
Portfolio 

Inception date: July 2016 Net assets: 2,128.3 million 
Launch date: July 2016 Inception date: March 2008 

Target Date Funds 

Fidelity ClearPath 2045 

Fund code: 417 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 18.42 9.61 16.55 22.17 22.72 14.39 11.63* 12.21 

Index 16.76 9.69 15.90 20.42 20.89 13.29 11.02 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 23.16 16.31 -11.14 16.71 15.60 20.07 -3.34 14.46 7.53 * 7.19 *

Index 21.53 15.85 -10.64 15.89 11.56 19.56 -3.18 13.78 11.48 0.86 

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$9,000 

$22,000 

$35,000 

72.17% Foreign Equity 
24.14% Canadian Equity 
2.20%   Short Term and others 
1.29%   Canadian bonds 
0.20%   Foreign Bonds 

Asset mix Top holdings 
(Total number of investments: 24 )

Fidelity Emerging Markets Fund 14.45% 
Fidelity International Equity 
Multi-Asset Base Fund 

10.61% 

Fidelity Insights Investment Trust 9.49% 
Fidelity Canadian Disciplined Equity 
Fund 

8.36% 

Fidelity Blue Chip Growth Multi-Asset 
Base Fund 

6.98% 

Fidelity True North Fund 6.45% 
Fidelity American Disciplined Equity 
Fund 

6.35% 

Fidelity International Value Multi-Asset 
Base Fund 

6.18% 

Fidelity International Growth 
Multi-Asset Base Fund 

6.16% 

Fidelity Canadian Focused Equity 
Multi-Asset Base Fund 

5.74% 

Total 80.77% 

 Fund : $30,053 

 Simulation*

2025 

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
Fidelity Investments 

Andrew Dierdorf ,  B. Sc, FSA, CFA 

Brett Sumsion ,  B.E.Sc, MBA, CFA 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Indexed 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 99.0 million Underlying fund name: Fidelity ClearPath 2050 
Portfolio 

Inception date: July 2016 Net assets: 1,473.3 million 
Launch date: July 2016 Inception date: June 2011 

Target Date Funds 

Fidelity ClearPath 2050 

Fund code: 418 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 18.42 9.63 16.58 22.17 22.72 14.37 11.60* 12.17 

Index 16.79 9.71 15.92 20.45 20.90 13.29 11.01 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 23.14 16.31 -11.17 16.66 15.52 20.09 -3.35 14.08 7.72 * 7.23 *

Index 21.53 15.85 -10.64 15.89 11.56 19.56 -3.18 13.78 11.48 0.57 

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$9,000 

$19,500 

$30,000 

72.42% Foreign Equity 
24.32% Canadian Equity 
2.21%   Short Term and others 
0.96%   Canadian bonds 
0.09%   Foreign Bonds 

Asset mix Top holdings 
(Total number of investments: 25 )

Fidelity Emerging Markets Fund 14.28% 
Fidelity International Equity 
Multi-Asset Base Fund 

10.68% 

Fidelity Insights Investment Trust 9.57% 
Fidelity Canadian Disciplined Equity 
Fund 

8.42% 

Fidelity Blue Chip Growth Multi-Asset 
Base Fund 

7.04% 

Fidelity True North Fund 6.50% 
Fidelity American Disciplined Equity 
Fund 

6.40% 

Fidelity International Value Multi-Asset 
Base Fund 

6.22% 

Fidelity International Growth 
Multi-Asset Base Fund 

6.20% 

Fidelity Canadian Focused Equity 
Multi-Asset Base Fund 

5.78% 

Total 81.09% 

 Fund : $29,957 

 Simulation*

2025 

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
Fidelity Investments 

Andrew Dierdorf ,  B. Sc, FSA, CFA 

Brett Sumsion ,  B.E.Sc, MBA, CFA 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Indexed 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 84.5 million Underlying fund name: Fidelity ClearPath 2055 
Portfolio 

Inception date: July 2016 Net assets: 1,286.9 million 
Launch date: July 2016 Inception date: June 2011 

Target Date Funds 

Fidelity ClearPath 2055 

Fund code: 419 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 18.48 9.63 16.62 22.23 22.74 14.40 11.62* 12.20 

Index 16.79 9.71 15.92 20.45 20.90 13.29 11.01 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 23.15 16.31 -11.17 16.74 15.44 19.69 -3.08 14.33 7.70 * 7.11 *

Index 21.53 15.85 -10.64 15.89 11.56 19.56 -3.18 13.78 11.47 0.48 

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$9,000 

$22,000 

$35,000 

72.42% Foreign Equity 
24.32% Canadian Equity 
2.21%   Short Term and others 
0.96%   Canadian bonds 
0.09%   Foreign Bonds 

Asset mix Top holdings 
(Total number of investments: 25 )

Fidelity Emerging Markets Fund 14.28% 
Fidelity International Equity 
Multi-Asset Base Fund 

10.68% 

Fidelity Insights Investment Trust 9.57% 
Fidelity Canadian Disciplined Equity 
Fund 

8.42% 

Fidelity Blue Chip Growth Multi-Asset 
Base Fund 

7.04% 

Fidelity True North Fund 6.50% 
Fidelity American Disciplined Equity 
Fund 

6.40% 

Fidelity International Value Multi-Asset 
Base Fund 

6.22% 

Fidelity International Growth 
Multi-Asset Base Fund 

6.20% 

Fidelity Canadian Focused Equity 
Multi-Asset Base Fund 

5.78% 

Total 81.09% 

 Fund : $30,025 

 Simulation*

2025 

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
Fidelity Investments 

Andrew Dierdorf ,  B. Sc, FSA, CFA 

Brett Sumsion ,  B.E.Sc, MBA, CFA 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Indexed 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 12.5 million Underlying fund name: Fidelity ClearPath 2060 
Portfolio 

Inception date: April 2020 Net assets: 859.3 million 
Launch date: April 2020 Inception date: November 2017 

Target Date Funds 

Fidelity ClearPath 2060 

Fund code: 721 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 18.43 9.63 16.60 22.17 22.74 14.24 - 15.67 

Index 16.79 9.71 15.92 20.45 20.90 13.29 -

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 23.20 16.28 -11.18 16.09 12.74 * 19.56 * - - - -

Index 21.53 15.85 -10.64 15.89 11.56 19.56 - - - -

2018 2019 2020 2021 2022 2023 2024 2025 
$9,000 

$17,000 

$25,000 

72.42% Foreign Equity 
24.32% Canadian Equity 
2.21%   Short Term and others 
0.96%   Canadian bonds 
0.09%   Foreign Bonds 

Asset mix Top holdings 
(Total number of investments: 25 )

Fidelity Emerging Markets Fund 14.28% 
Fidelity International Equity 
Multi-Asset Base Fund 

10.68% 

Fidelity Insights Investment Trust 9.57% 
Fidelity Canadian Disciplined Equity 
Fund 

8.42% 

Fidelity Blue Chip Growth Multi-Asset 
Base Fund 

7.04% 

Fidelity True North Fund 6.50% 
Fidelity American Disciplined Equity 
Fund 

6.40% 

Fidelity International Value Multi-Asset 
Base Fund 

6.22% 

Fidelity International Growth 
Multi-Asset Base Fund 

6.20% 

Fidelity Canadian Focused Equity 
Multi-Asset Base Fund 

5.78% 

Total 81.09% 

 Fund : $22,142 

 Simulation*

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
Fidelity Investments 

Andrew Dierdorf ,  B. Sc, FSA, CFA 

Brett Sumsion ,  B.E.Sc, MBA, CFA 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Indexed 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 2.2 million Underlying fund name: Fidelity ClearPath 2065 
Portfolio 

Inception date: July 2023 Net assets: 227.7 million 
Launch date: October 2023 Inception date: N/A 

Target Date Funds 

Fidelity ClearPath 2065 

Fund code: 720 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 18.41 9.60 16.56 22.19 - - - 26.87 

Index 16.79 9.71 15.92 20.45 - - -

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 23.08 - - - - - - - - -

Index 21.53 - - - - - - - - -

2023 2024 2025 
$9,000 

$14,500 

$20,000 

72.41% Foreign Equity 
24.32% Canadian Equity 
2.23%   Short Term and others 
0.96%   Canadian bonds 
0.08%   Foreign Bonds 

Asset mix Top holdings 
(Total number of investments: 25 )

Fidelity Emerging Markets Fund 14.29% 
Fidelity International Equity 
Multi-Asset Base Fund 

10.68% 

Fidelity Insights Investment Trust 9.57% 
Fidelity Canadian Disciplined Equity 
Fund 

8.42% 

Fidelity Blue Chip Growth Multi-Asset 
Base Fund 

7.04% 

Fidelity True North Fund 6.50% 
Fidelity American Disciplined Equity 
Fund 

6.40% 

Fidelity International Value Multi-Asset 
Base Fund 

6.22% 

Fidelity International Growth 
Multi-Asset Base Fund 

6.20% 

Fidelity Canadian Focused Equity 
Multi-Asset Base Fund 

5.78% 

Total 81.10% 

 Fund : $15,554 

 Simulation*

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
MFS 

Team - MFS 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Active management 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

1 FTSE Canada Universe Bond Index (71%), MSCI - World 
Index (Can. $) (net ret.) (21%), S&P/TSX Capped Composite 
Index (6%), FTSE EPRA/NAREIT Developed Index (Can.$) 
(net ret.) (2%) 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 0.5 million Underlying fund name: MFS LifePlan Retiree 
Fund 

Inception date: September 2025 Net assets: 165.0 million 
Launch date: September 2025 Inception date: June 2005 

Target Date Funds 

LifePlan Retirement (MFS) 

Fund code: 676 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 6.40* 3.29* 4.16* 7.43* 9.33* 4.40* 4.91* 2.08 

Index ¹ 6.48 3.87 5.20 8.00 9.68 4.14 4.96 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 9.71 * 8.72 * -8.31 * 3.72 * 8.45 * 9.83 * 1.80 * 4.60 * 3.28 * -

Index ¹ 10.31 9.82 -11.46 4.13 9.50 10.97 0.50 5.36 3.28 -

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$10,000 

$15,000 

$20,000 

82.36% Bonds 
11.72% U.S. Equity 
9.54%   International Equity 
6.74%   Canadian Equity 
-10.36% Short Term and others 

Asset mix Top holdings 
(Total number of investments: 1,957 )

MFS Canadian Core Plus Fixed Income 
Fund 

32.84% 

MFS Canadian Short Term Fixed 
Income Fund 

23.85% 

MFS Global Aggregate Fixed Income 
Fund 

7.97% 

MFS Low Volatility Global Equity Fund 6.02% 
MFS International Equity Fund 4.53% 
MFS Low Volatility Canadian Equity 
Fund 

4.00% 

MFS U.S. Equity Core Fund 4.00% 
MFS Global Equity Value Fund 2.01% 
MFS Blended Research Global Equity 
Fund 

2.00% 

MFS Global Real Estate Fund 2.00% 
Total 89.22% 

 Fund : $16,147 

 Simulation*

2025 

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
MFS 

Team - MFS 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Active management 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

1 FTSE Canada Universe Bond Index (54%), MSCI - World 
Index (Can. $) (net ret.) (33%), S&P/TSX Capped Composite 
Index (9%), FTSE EPRA/NAREIT Developed Index (Can.$) 
(net ret.) (4%) 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 0.5 million Underlying fund name: MFS LifePlan 
Retirement 2030 Fund 

Inception date: September 2025 Net assets: 686.7 million 
Launch date: September 2025 Inception date: June 2005 

Target Date Funds 

LifePlan 2030 (MFS) 

Fund code: 677 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 7.40* 3.89* 5.20* 8.77* 11.83* 6.97* 7.74* 2.34 

Index ¹ 8.45 5.23 7.64 10.85 12.60 6.63 6.61 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 12.12 * 10.65 * -9.11 * 10.26 * 9.32 * 17.39 * 0.88 * 10.66 * 5.37 * -

Index ¹ 13.90 11.62 -11.48 8.21 9.69 13.36 0.01 6.98 4.10 -

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$9,000 

$17,000 

$25,000 

69.67% Bonds 
16.83% U.S. Equity 
13.39% International Equity 
9.28%   Canadian Equity 
-9.17% Short Term and others 

Asset mix Top holdings 
(Total number of investments: 2,100 )

MFS Canadian Core Plus Fixed Income 
Fund 

30.65% 

MFS Canadian Short Term Fixed 
Income Fund 

13.60% 

MFS Global Aggregate Fixed Income 
Fund 

7.96% 

MFS Low Volatility Global Equity Fund 6.05% 
MFS International Equity Fund 5.53% 
MFS U.S. Equity Core Fund 5.08% 
MFS Low Volatility Canadian Equity 
Fund 

4.05% 

MFS Blended Research Global Equity 
Fund 

3.12% 

MFS Global Equity Value Fund 3.04% 
MFS Global Real Estate Fund 3.02% 
Total 82.10% 

 Fund : $21,067 

 Simulation*

2025 

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
MFS 

Team - MFS 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Active management 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

1 MSCI - World Index (Can. $) (net ret.) (47%), FTSE Canada 
Universe Bond Index (34%), S&P/TSX Capped Composite 
Index (13%), FTSE EPRA/NAREIT Developed Index (Can.$) 
(net ret.) (6%) 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 0.5 million Underlying fund name: MFS LifePlan 
Retirement 2035 Fund 

Inception date: September 2025 Net assets: 805.8 million 
Launch date: September 2025 Inception date: June 2005 

Target Date Funds 

LifePlan 2035 (MFS) 

Fund code: 678 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 9.21* 5.02* 7.07* 11.02* 14.56* 9.29* 9.33* 2.77 

Index ¹ 10.85 6.87 10.63 14.37 16.13 9.62 8.58 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 14.98 * 12.31 * -9.27 * 14.86 * 9.73 * 20.81 * 0.26 * 12.38 * 5.97 * -

Index ¹ 18.27 13.75 -11.50 13.19 9.85 16.21 -0.65 8.92 5.12 -

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$9,000 

$17,000 

$25,000 

47.37% Bonds 
25.06% U.S. Equity 
20.29% International Equity 
13.84% Canadian Equity 
-6.56% Short Term and others 

Asset mix Top holdings 
(Total number of investments: 2,100 )

MFS Canadian Core Plus Fixed Income 
Fund 

21.42% 

MFS Global Aggregate Fixed Income 
Fund 

7.91% 

MFS Low Volatility Global Equity Fund 7.00% 
MFS International Equity Fund 6.50% 
MFS Blended Research Global Equity 
Fund 

6.16% 

MFS U.S. Equity Core Fund 6.07% 
MFS Global Real Estate Fund 4.99% 
MFS Global Small-Mid Cap Equity 
Fund 

4.94% 

MFS Canadian Equity Fund 4.17% 
MFS Canadian Research Equity Fund 4.16% 
Total 73.32% 

 Fund : $24,407 

 Simulation*

2025 

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
MFS 

Team - MFS 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Active management 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

1 MSCI - World Index (Can. $) (net ret.) (59%), FTSE Canada 
Universe Bond Index (17%), S&P/TSX Capped Composite 
Index (17%), FTSE EPRA/NAREIT Developed Index (Can.$) 
(net ret.) (7%) 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 0.5 million Underlying fund name: MFS LifePlan 
Retirement 2040 Fund 

Inception date: September 2025 Net assets: 815.6 million 
Launch date: September 2025 Inception date: June 2005 

Target Date Funds 

LifePlan 2040 (MFS) 

Fund code: 679 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 10.77* 6.09* 8.84* 12.99* 16.76* 11.12* 10.49* 3.08 

Index ¹ 13.01 8.32 13.33 17.59 19.28 12.27 10.29 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 17.44 * 13.58 * -8.98 * 17.91 * 9.57 * 22.83 * -0.23 * 13.63 * 6.45 * -

Index ¹ 22.19 15.63 -11.46 17.56 10.02 18.70 -1.31 10.63 6.09 -

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$9,000 

$19,500 

$30,000 

33.35% U.S. Equity 
26.89% International Equity 
24.09% Bonds 
18.14% Canadian Equity 
-2.47% Short Term and others 

Asset mix Top holdings 
(Total number of investments: 2,048 )

MFS Blended Research Global Equity 
Fund 

9.03% 

MFS Global Aggregate Fixed Income 
Fund 

7.88% 

MFS International Equity Fund 7.50% 
MFS U.S. Equity Core Fund 7.03% 
MFS Low Volatility Global Equity Fund 6.99% 
MFS Global Real Estate Fund 6.96% 
MFS Global Small-Mid Cap Equity 
Fund 

6.89% 

MFS Canadian Equity Fund 6.14% 
MFS Canadian Research Equity Fund 6.12% 
MFS Global Equity Value Fund 6.01% 
Total 70.55% 

 Fund : $27,118 

 Simulation*

2025 

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
MFS 

Team - MFS 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Active management 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

1 MSCI - World Index (Can. $) (net ret.) (65%), S&P/TSX 
Capped Composite Index (19%), FTSE EPRA/NAREIT 
Developed Index (Can.$) (net ret.) (9%), FTSE Canada 
Universe Bond Index (7%) 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 0.5 million Underlying fund name: MFS LifePlan 
Retirement 2045 Fund 

Inception date: September 2025 Net assets: 793.5 million 
Launch date: September 2025 Inception date: December 2008 

Target Date Funds 

LifePlan 2045 (MFS) 

Fund code: 680 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 11.60* 6.51* 9.74* 13.98* 18.10* 12.48* 11.22* 3.17 

Index ¹ 14.15 9.12 14.76 19.21 20.96 13.71 11.18 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 18.88 * 14.42 * -8.68 * 20.77 * 9.40 * 24.28 * -0.62 * 14.06 * 6.64 * -

Index ¹ 24.30 16.57 -11.59 20.24 9.74 20.10 -1.63 11.51 6.55 -

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$9,000 

$19,500 

$30,000 

37.60% U.S. Equity 
30.16% International Equity 
20.39% Canadian Equity 
11.95% Bonds 
-0.10% Short Term and others 

Asset mix Top holdings 
(Total number of investments: 2,048 )

MFS Blended Research Global Equity 
Fund 

9.51% 

MFS Global Real Estate Fund 8.44% 
MFS International Equity Fund 7.98% 
MFS U.S. Equity Core Fund 7.51% 
MFS Global Small-Mid Cap Equity 
Fund 

7.37% 

MFS Global Research Fund 7.36% 
MFS Canadian Equity Fund 7.19% 
MFS Canadian Research Equity Fund 7.17% 
MFS Global Equity Value Fund 7.00% 
MFS Low Volatility Global Equity Fund 6.98% 
Total 76.51% 

 Fund : $28,970 

 Simulation*

2025 

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
MFS 

Team - MFS 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Active management 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

1 MSCI - World Index (Can. $) (net ret.) (70%), S&P/TSX 
Capped Composite Index (20%), FTSE EPRA/NAREIT 
Developed Index (Can.$) (net ret.) (10%) 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 0.5 million Underlying fund name: MFS LifePlan 
Retirement 2050 Fund 

Inception date: September 2025 Net assets: 567.0 million 
Launch date: September 2025 Inception date: December 2008 

Target Date Funds 

LifePlan 2050 (MFS) 

Fund code: 681 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 12.35* 6.92* 10.58* 14.86* 18.96* 13.00* 11.49* 3.26 

Index ¹ 14.94 9.68 15.79 20.40 22.21 14.76 11.83 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 19.89 * 14.84 * -8.56 * 21.13 * 9.45 * 24.29 * -0.60 * 14.05 * 6.66 * -

Index ¹ 25.90 17.33 -11.68 22.10 9.66 21.09 -1.84 12.19 6.81 -

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$9,000 

$19,500 

$30,000 

41.88% U.S. Equity 
33.43% International Equity 
22.41% Canadian Equity 
2.28%   Short Term and others 

Asset mix Top holdings 
(Total number of investments: 666 )

MFS Blended Research Global Equity 
Fund 

9.98% 

MFS Global Real Estate Fund 9.93% 
MFS Global Research Fund 9.33% 
MFS International Equity Fund 8.50% 
MFS Canadian Equity Fund 8.12% 
MFS Canadian Research Equity Fund 8.10% 
MFS Global Equity Value Fund 7.99% 
MFS U.S. Equity Core Fund 7.99% 
MFS Global Small-Mid Cap Equity 
Fund 

7.89% 

MFS Global Equity Growth Fund 7.35% 
Total 85.18% 

 Fund : $29,673 

 Simulation*

2025 

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
MFS 

Team - MFS 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Active management 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

1 MSCI - World Index (Can. $) (net ret.) (70%), S&P/TSX 
Capped Composite Index (20%), FTSE EPRA/NAREIT 
Developed Index (Can.$) (net ret.) (10%) 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 0.5 million Underlying fund name: MFS LifePlan 
Retirement 2055 Fund 

Inception date: September 2025 Net assets: 376.9 million 
Launch date: September 2025 Inception date: May 2016 

Target Date Funds 

LifePlan 2055 (MFS) 

Fund code: 682 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 12.35* 6.92* 10.58* 14.85* 18.94* 13.00* - 3.25 

Index ¹ 14.94 9.68 15.79 20.40 22.21 14.76 -

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 19.88 * 14.80 * -8.57 * 21.15 * 9.50 * 24.43 * -0.79 * 14.32 * - -

Index ¹ 25.90 17.33 -11.68 22.10 9.66 21.09 -1.84 12.19 - -

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 
$9,000 

$19,500 

$30,000 

41.90% U.S. Equity 
33.47% International Equity 
22.30% Canadian Equity 
2.33%   Short Term and others 

Asset mix Top holdings 
(Total number of investments: 666 )

MFS Blended Research Global Equity 
Fund 

9.96% 

MFS Global Real Estate Fund 9.95% 
MFS Global Research Fund 9.33% 
MFS International Equity Fund 8.51% 
MFS Canadian Equity Fund 8.07% 
MFS Canadian Research Equity Fund 8.05% 
MFS Global Equity Value Fund 8.00% 
MFS U.S. Equity Core Fund 7.99% 
MFS Global Small-Mid Cap Equity 
Fund 

7.91% 

MFS Global Equity Growth Fund 7.36% 
Total 85.13% 

 Fund : $28,413 

 Simulation*

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
MFS 

Team - MFS 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Active management 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

1 MSCI - World Index (Can. $) (net ret.) (70%), S&P/TSX 
Capped Composite Index (20%), FTSE EPRA/NAREIT 
Developed Index (Can.$) (net ret.) (10%) 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 0.5 million Underlying fund name: MFS LifePlan 
Retirement 2060 Fund 

Inception date: September 2025 Net assets: 168.7 million 
Launch date: September 2025 Inception date: March 2019 

Target Date Funds 

LifePlan 2060 (MFS) 

Fund code: 683 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 12.33* 6.91* 10.56* 14.82* 18.92* 13.00* - 3.24 

Index ¹ 14.94 9.68 15.79 20.40 22.21 14.76 -

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 19.84 * 14.80 * -8.58 * 21.20 * 9.58 * - - - - -

Index ¹ 25.90 17.33 -11.68 22.10 9.66 - - - - -

2019 2020 2021 2022 2023 2024 2025 
$9,000 

$17,000 

$25,000 

41.91% U.S. Equity 
33.47% International Equity 
22.12% Canadian Equity 
2.50%   Short Term and others 

Asset mix Top holdings 
(Total number of investments: 666 )

MFS Global Real Estate Fund 9.97% 
MFS Blended Research Global Equity 
Fund 

9.95% 

MFS Global Research Fund 9.33% 
MFS International Equity Fund 8.51% 
MFS Global Equity Value Fund 7.99% 
MFS U.S. Equity Core Fund 7.98% 
MFS Canadian Equity Fund 7.97% 
MFS Canadian Research Equity Fund 7.96% 
MFS Global Small-Mid Cap Equity 
Fund 

7.94% 

MFS Global Equity Growth Fund 7.36% 
Total 84.96% 

 Fund : $21,635 

 Simulation*

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
MFS 

Team - MFS 

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Active management 
— Asset allocation designed to gradually shift to a 

more conservative profile with the objective of 
minimizing risk as the investor approaches the 
target date. 

Currency hedging strategy
Unhedged 

1 MSCI - World Index (Can. $) (net ret.) (70%), S&P/TSX 
Capped Composite Index (20%), FTSE EPRA/NAREIT 
Developed Index (Can.$) (net ret.) (10%) 

Fund available upon request 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 0.5 million Underlying fund name: MFS LifePlan 
Retirement 2065 Fund 

Inception date: September 2025 Net assets: 50.9 million 
Launch date: September 2025 Inception date: June 2021 

Target Date Funds 

LifePlan 2065 (MFS) 

Fund code: 684 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 12.30* 6.89* 10.54* 14.80* 18.97* - - 3.22 

Index ¹ 14.94 9.68 15.79 20.40 22.21 - -

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 19.86 * 14.88 * -8.85 * - - - - - - -

Index ¹ 25.90 17.33 -11.68 - - - - - - -

2021 2022 2023 2024 2025 
$9,000 

$14,500 

$20,000 

41.63% U.S. Equity 
33.24% International Equity 
21.94% Canadian Equity 
3.19%   Short Term and others 

Asset mix Top holdings 
(Total number of investments: 666 )

MFS Global Real Estate Fund 9.91% 
MFS Blended Research Global Equity 
Fund 

9.88% 

MFS Global Research Fund 9.28% 
MFS International Equity Fund 8.46% 
MFS Global Equity Value Fund 7.93% 
MFS Global Small-Mid Cap Equity 
Fund 

7.91% 

MFS U.S. Equity Core Fund 7.91% 
MFS Canadian Equity Fund 7.90% 
MFS Canadian Research Equity Fund 7.90% 
MFS Global Equity Growth Fund 7.32% 
Total 84.40% 

 Fund : $15,492 

 Simulation*

Past returns are not indicative of future returns. 
*Simulation of past returns as if the Fund had been in effect for these periods. 
Returns before deduction of management and administration fees 



Portfolio manager 
iA Global Asset Management 

iA Asset Allocation Committee

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Active management 
— A multi-management approach that offers 

different complementary management styles 

Currency hedging strategy
Unhedged 

1 FTSE Canada Universe Bond Index (50.5%), MSCI - World 
Index (Can. $) (net ret.) (14.4%), Bloomberg U.S. Aggregate 
Index (CAD Hedged) (10%), S&P/TSX Composite Index 
(9.6%), FU506 Fund Fixed Income Alternative Index (7%), 
FU506 Fund Real Asset Index (5%), MSCI - World Small Cap 
Index (Can. $) (1.75%), MSCI - Emerging Markets Index 
(Can. $) (net ret.) (1.75%) 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 101.7 million 
Inception date: November 2004 
Launch date: November 2004 

Asset Allocation Funds 

Asset Allocation - 
Conservative (iA) 

Fund code: 506 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 7.36 3.90 5.63 8.75 9.55 5.05 5.27 5.78 

Index 1 7.36 4.04 5.88 8.44 9.62 4.04 4.81 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 10.11 8.24 -8.15 4.93 8.30 10.34 -0.38 5.29 5.88 5.24 

Index 1 9.57 9.29 -10.18 2.72 10.07 10.29 -0.03 4.65 4.35 3.84 

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$10,000 

$15,000 

$20,000 

Current Weightings
Fixed Income Funds 59.44% 
Canadian Equity Funds 10.07% 
U.S. Equity Funds 3.01% 
International Equity Funds 3.90% 
Global Equity Funds 12.00% 
Alternative Speciality Funds 11.52% 
Others 0.06% 

Target Asset Mix
Fixed Income Funds 60.50% 
Canadian Equity Funds 9.60% 
Foreign Equity Funds 17.90% 
Alternative/Specialty Funds 12.00% 

Top holdings 
(Total number of investments: 16 )

Industrial Alliance Bond (iA) Fund 49.67% 
PIMCO Monthly Income Fund 
(Canada), Series I 

9.77% 

Industrial Alliance Canadian Equity 
Growth (iA) Fund 

5.07% 

Industrial Alliance Global Equity 
Opportunistic Value (Wellington) Fund 

5.01% 

Industrial Alliance Dividend (iA) Fund 5.00% 
Phillips, Hager & North Global Equity 
Fund, Series O 

4.93% 

FC143 Private Debt Fund 4.90% 
Industrial Alliance Thematic Innovation 
(iA) Fund 

3.01% 

Industrial Alliance Real Estate Debt (iA) 
Fund 

2.00% 

Industrial Alliance International Equity 
(iA) Fund 

1.99% 

Total 91.35% 

 Fund : $16,712 

2025 

Past returns are not indicative of future returns. 
Returns before deduction of management and administration fees 



Portfolio manager 
iA Global Asset Management 

iA Asset Allocation Committee

Why consider this Fund?
— Well-diversified funds by asset class, geographic 

region and economic sector. 

Investment style and other characteristics
— Style: Active management 
— A multi-management approach that offers 

different complementary management styles 

Currency hedging strategy
Unhedged 

1 FTSE Canada Universe Bond Index (38.5%), MSCI - World 
Index (Can. $) (net ret.) (22.5%), S&P/TSX Composite Index 
(15%), Bloomberg U.S. Aggregate Index (CAD Hedged) 
(6.5%), FU507 Fund Real Asset Index (6%), FU507 Fund 
Fixed Income Alternative Index (6%), MSCI - World Small 
Cap Index (Can. $) (2.75%), MSCI - Emerging Markets Index 
(Can. $) (net ret.) (2.75%) 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 208.2 million 
Inception date: November 2004 
Launch date: November 2004 

Asset Allocation Funds 

Asset Allocation - Moderate 
(iA) 

Fund code: 507 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 9.19 5.11 7.77 11.29 11.61 7.01 6.45 6.48 

Index 1 9.64 5.47 8.53 11.71 12.44 6.56 6.43 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 12.72 8.85 -8.00 8.40 8.23 12.15 -1.49 6.31 7.05 5.28 

Index 1 12.89 10.86 -9.65 6.38 10.68 12.39 -1.02 5.94 6.12 3.55 

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$10,000 

$15,000 

$20,000 

Current Weightings
Fixed Income Funds 44.03% 
Canadian Equity Funds 15.67% 
U.S. Equity Funds 4.65% 
International Equity Funds 6.12% 
Global Equity Funds 18.54% 
Alternative Speciality Funds 10.86% 
Others 0.13% 

Target Asset Mix
Fixed Income Funds 45.00% 
Canadian Equity Funds 15.00% 
Foreign Equity Funds 28.00% 
Alternative/Specialty Funds 12.00% 

Top holdings 
(Total number of investments: 16 )

Industrial Alliance Bond (iA) Fund 37.71% 
Industrial Alliance Canadian Equity 
Growth (iA) Fund 

7.89% 

Industrial Alliance Global Equity 
Opportunistic Value (Wellington) Fund 

7.79% 

Industrial Alliance Dividend (iA) Fund 7.78% 
Phillips, Hager & North Global Equity 
Fund, Series O 

7.67% 

PIMCO Monthly Income Fund 
(Canada), Series I 

6.32% 

Industrial Alliance Thematic Innovation 
(iA) Fund 

4.65% 

FC143 Private Debt Fund 4.09% 
Industrial Alliance International Equity 
(iA) Fund 

3.12% 

Templeton Emerging Markets Fund, 
Series O 

2.99% 

Total 90.01% 

 Fund : $18,691 

2025 

Past returns are not indicative of future returns. 
Returns before deduction of management and administration fees 

































































Portfolio manager 
iA Global Asset Management 

Danesh Rohinton 

Oliver Shao 

Jean-René Adam ,  MSc, CFA 

Why consider this Fund?
— A core dividend-focused portfolio primarily 

invested in equities of large, well-known 
Canadian companies that endeavor to pay 
regular and rising dividends. 

— The Fund may invest up to 30% of its assets in 
foreign securities. 

Investment style and other characteristics
— The manager uses a bottom-up, high conviction 

approach to selecting securities of companies 
that offer attractive valuations, strong balance 
sheets and excellent management teams. 

— Fund usually positioned as slightly defensive 
and conservative. 

Currency hedging strategy
Actively hedged 

1 S&P/TSX 60 Index 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 1,157.8 million 
Inception date: December 1997 
Launch date: January 1998 

Canadian Equity Funds 

Dividend (iA) 

Fund code: 160 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 15.66 8.03 11.73 20.09 17.22 15.63 11.31 10.81 

Index 1 22.07 11.52 19.98 26.71 20.45 16.48 11.97 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 23.07 8.67 -2.99 26.38 0.66 20.68 -6.54 8.72 21.53 -1.75 

Index 1 21.04 12.05 -6.24 28.05 5.56 21.93 -7.58 9.78 21.36 -7.76 

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$10,000 

$20,000 

$30,000 

77.10% Canadian Equity 
15.98% U.S. Equity 
6.67%   Foreign Equity 
0.25%   Short Term and others 

Asset mix 

31.13% Financials 
18.75% Energy 
10.52% Materials 
10.09% Industrials 
5.28%   Communication Technology 
5.10%   Information Technology 
4.82%   Consumer Discretionary 
4.50%   Consumer Staples 
4.04%   Health Care 
2.72%   Utilities 

Sector allocation 

77.10% Canada 
15.98% United States 
2.80%   Global 
2.78%   Europe 
1.09%   Asian & Pacific 
0.25%   Short Term and others 

Geographic allocation 

Top holdings 
(Total number of investments: 53 )

Royal Bank of Canada 8.19% 
The Toronto-Dominion Bank 5.55% 
Enbridge Inc. 5.06% 
Brookfield Asset Management Ltd. 4.70% 
Agnico Eagle Mines Ltd. 4.53% 
Canadian Natural Resources Ltd. 4.24% 
Manulife Financial Corp. 4.02% 
Suncor Energy Inc. 3.80% 
Canadian Pacific Kansas City Ltd. 3.43% 
TC Energy Corp. 3.17% 
Total 46.69% 

 Fund : $29,193 

2025 

Past returns are not indicative of future returns. 
Returns before deduction of management and administration fees 





































Portfolio manager 
TD 

Why consider this Fund?
— For investors looking to invest in stocks with low 

volatility of returns, which are believed to be 
less risky than the overall market. 

— Employs mathematical or statistical models to 
analyze market data and identify investment 
opportunities. 

Investment style and other characteristics
— Style: Quantitative 
— The objective of the Fund is to provide 

market-like returns with less volatility than the 
index, over the long term. 

— Diversified portfolio of companies located 
around the world, including emerging countries. 

— Expected to outperform in declining markets. 
— Will exhibit high tracking error relative to the 

index. 

Currency hedging strategy
Unhedged 

1 MSCI - ACWI Index (Can. $) (net ret.) 

Please refer to the Legal Notices at the end of this 
publication for more information about these Indexes. 

As at September 30, 2025 

Risk level
     

Low
Low  

to moderate Moderate
Moderate 

to high High

Fund's net asset: 30.2 million Underlying fund name: TD  Emerald  Low 
Volatility All World Equity Pooled Fund Trust 

Inception date: July 2012 Net assets: 762.2 million 
Launch date: July 2012 Inception date: May 2011 

Foreign Equity Funds 

Global Equity Low 
Volatility ACWI (TD) 

Fund code: 886 

Growth of $10,000 
Change in value for  the Fund, using the year-by-year gross returns shown below .

Gross  c ompound returns 

YTD 3 months 6 months 1 year 3 years 5 years 10 years Since  
inception

Funds 10.30 3.79 3.55 11.35 14.41 10.39 7.89 10.35 

Index 1 14.58 9.74 16.04 20.78 23.64 14.47 12.33 

Annuals returns as at December 31 

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Funds 19.10 5.20 -0.60 17.49 -11.32 14.55 1.44 11.17 8.43 15.83 

Index 1 28.15 18.92 -12.43 17.53 14.22 20.20 -1.26 15.83 4.13 17.10 

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
$10,000 

$17,500 

$25,000 

40.28% United States of America 
37.35% Asia and Pacific 
8.68%   Europe 
8.15%   Canada 
4.16%   Mid-east and Africa 
1.06%   Other Countries 
0.32%   Australia 

Geographic allocation Top holdings 
(Total number of investments: 195 )

Johnson & Johnson 1.28% 
CME Group Inc. 1.25% 
McKesson Corp. 1.24% 
NiSource Inc. 1.24% 
Cboe Global Markets Inc. 1.23% 
Hydro One Ltd. 1.23% 
Republic Services Inc. 1.23% 
Cencora Inc. 1.22% 
Malayan Banking Bhd 1.22% 
Boston Scientific Corp. 1.20% 
Total 12.34% 

 Fund : $21,367 

2025 

Past returns are not indicative of future returns. 
Returns before deduction of management and administration fees 

































































































Legal Notices

This publication contains information provided by companies not affiliated with iA Financial Group ("Third Party Content Providers"), including, 
but not limited to, ratings, stock indexes and company-classification systems ("Third Party Content"). Third Party Content is the property of and 
trademarked by the relevant Third Party Content Provider and has been licensed for use by iA Financial Group.

The information presented in this publication is provided for informational purposes only. iA Financial Group and Third Party Content Providers 
make no representations or warranties as to the information contained herein and do not guarantee its accuracy, timeliness, completeness or 
usefulness. iA Financial Group and Third Party Content Providers shall have no liability related to the use or misuse of the information provided 
herein.

The investment funds offered by iA Financial Group ("Funds") are not sponsored, endorsed, issued, sold or promoted by Third Party Content 
Providers. The latter shall bear no liability whatsoever with respect to any such Funds. Third Party Content Providers make no express or 
implied warranties with respect to the Funds, nor do they make any representation regarding the advisability of investing in the Funds.

Financial and economic publications of iA Financial Group are not written, reviewed or approved by Third Party Content Providers.

Any information contained herein may not be copied, used, or distributed without the express consent in writing of iA Financial Group and/or 
the relevant Third Party Content Provider.

FTSE

Where FTSE indexes are used, or referenced: FTSE International Limited ("FTSE") © FTSE [2025]. FTSE® is a trademark of the London Stock 
Exchange Group companies and is used by FTSE under licence. "NAREIT®" is a trade mark of the National Association of Real Estate Investments 
Trusts and "EPRA®" is a trademark of the European Public Real Estate Association and all are used by FTSE under licence.

NASDAQ

Nasdaq®, OMXTM, NASDAQ-100®, and NASDAQ-100 Index®, are registered trademarks of NASDAQ, Inc. and are licensed for use by iA Financial 
Group.

GICS Classification

Where the Global Industry Classification Standard ("GICS") is used, or referenced: the GICS was developed by and is the exclusive property and 
a service mark of MSCI Inc. ("MSCI") and Standard &Poor's Financial Services LLC ("S&P") and is licensed for use by iA Financial Group.

MSCI

The International Equity Index Fund, the Global Equity Index ACWI Fund, the Global Stock Account, the European Stock Account and the 
International Stock Account are each indexed to an MSCI index. MSCI indexes are licenced for use by iA Financial Group.

For more information about the MSCI indexes, visit https://www.msci.com/indexes.



Head Office

1080 Grande Allée West 
PO Box 1907, Station Terminus 
Quebec City, QC  G1K 7M3 
ia.ca

Customer Service

Telephone: 418-684-5222 or 1-800-567-5670 
Fax: 418-684-5187 
pension@ia.ca

Group Savings and Retirement 
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