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U.S. Equity April 1957

Market Overview

The third quarter of 2025 marked a period of recovery for global
equities and featured several pivotal monetary policy decisions.
While central bank actions and geopolitical developments
influenced investor sentiment, U.S. equities advanced over the
quarter with several major benchmark indexes reaching record
highs. The rally was largely supported by the ongoing Artificial
Inteligence (Al) boom and the growing expectations of
monetary easing.

In July, the U.S. finalized new trade agreements with several key
partners, and President Trump’s flagship fiscal package dubbed
the One Big Beautiful Bill (OBBB), was officially approved.
Technology stocks led market gains through the quarter,
supported by optimism surrounding Al, stronger-than-expected
corporate earnings and the resumption of chip exports to China.
Weaker-than-anticipated employment data further fueled
expectations for a potential rate cut despite persistent inflation.
By August, progress in trade negotiations, a rebound in
manufacturing activity and a second-quarter GDP growth rate
of 3.8% bolstered overall business confidence. In September, the
U.S. Federal Reserve (Fed) shifted its monetary policy stance,
with Chair Jerome Powell announcing a 25-basis-point rate cut
to address softening labour market conditions, which
outweighed concerns over persistent inflation. The Fed also
projected the potential for two additional rate cuts in 2025.
Following the announcement, mortgage applications rose as
homeowners sought to capitalize on lower borrowing costs,
while housing starts declined. Toward the end of the quarter,
technology stocks experienced a modest pullback amid
renewed concerns about a potential Al-driven market bubble.

Within  U.S. equities, Communication Services, Information
Technology, and Consumer Discretionary sectors outperformed,
supported by robust corporate earnings and continued
advancements in Al and automation. Consumer Staples and
Health Care lagged, weighed down by policy changes,
persistent inflation and fears of an economic slowdown.
Additionally, small cap stocks outperformed large caps, while
growth stocks led value stocks.
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Strategy Overview

For the quarter ended September 30, 2025, AGF U.S. Large Cap
Growth Equity Strategy underperformed the benchmark, the
S&P 500 Net Index.

Security selection in Energy, Health Care and Communication
Services detracted the most from performance. The Strategy’s
cash position also detracted. This was partially offset by security
selection in Information Technology, which contributed the most
to performance. An underweight allocation and security
selection in Consumer Staples also contributed, as did security
selection in Financials.

In terms of individual holdings, the top detractors were Expand
Energy Corp., Axon Enterprise Inc. and Boston Scientific Corp.,
while the top confributors were Applovin Corp., Robinhood
Markets Inc. and Alphabet Inc.

Outlook

U.S. equities continue to show strength, supported by solid
fundamentals and resilient earnings. The strategy is strategically
positioned with the aim to capture growth in U.S. equities, with a
balanced approach to structural themes while remaining
flexible in the face of evolving macro conditions.

The Fed’s dovish stance and the beginning of the rate-cutting
cycle are likely to benefit both defensive sectors and cyclical
industries. While policy uncertainty and fiscal imbalances persist,
greater clarity in U.S. fiscal direction in Q4 could unlock broader
market momentum.

Economic expansion remains intact, driven by consumer
resilience, robust corporate cash flows, and healthy balance
sheets. While tariffs may weigh on goods and manufacturing,
sustained expansion in services and industrial activity s
expected to help offset some of the impact.

We maintain a disciplined approach, focusing on sectors with
strong earnings momentum and actively identifying emerging
market leaders. The strategy remains agile, using market
pullbacks to build exposure to long-term growth trends.

I Offered on a sub-advised basis in Europe and through AGF International Advisors Company Ltd.
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The Strategy performance referenced is based on a single representative account managed in accordance with the AGF U.S. Large Cap Growth
Equity Strategy. Strategy performance is gross of fees.

The commentaries contained herein are provided as a general source of information based on information available as of September 30, 2025. It is
not intended to address the needs, circumstances, and objectives of any specific investor. The content of this commentary is not to be used or construed
as investment advice, as an offer to buy or sell any securities, and is not intended to suggest taking or refraining from any course of action. Every effort
has been made to ensure accuracy in these commentaries at the time of publication, however, accuracy cannot be guaranteed. Market conditions may
change and AGF Investments accepts no responsibility for individual investment decisions arising from the use or reliance on the information contained
herein.

This document may contain forward-looking information that reflects our current expectations or forecasts of future events. Forward-looking information
is inherently subject to, among other things, risks, uncertainties and assumptions that could cause actual results to differ materially from those
expressed herein.

The information contained herein was provided by AGF Investments and intends to provide you with information related to AGF U.S. Large Cap Growth
Equity Strategy at a point in time. It is not intended to be investment advice applicable to any specific circumstances and should not be construed as
investment advice. Market conditions may change, impacting the composition of a portfolio. AGF Investments assumes no responsibility for any
investment decisions made based on the information provided herein.

References to specific securities are presented to illustrate the application of our investment philosophy only and are not to be considered
recommendations by AGF Investments. The specific securities identified and described herein do not represent all of the securities purchased, sold or
recommended for the portfolio, and it should not be assumed that investments in the securities identified were or will be profitable.

Past performance is not necessarily a guide to future performance. The value of investments and the income from them can fall as well as rise.
Investments denominated in foreign currencies are subject to fluctuations in exchange rates, which may have an adverse effect on the value of the
investments, sale proceeds, and on dividend or interest income. Investors may not necessarily recoup the full value of their original investment.
Investors should be aware that forward looking statements and forecasts may not be realized.

The AGF U.S. Large Cap Growth Equity Strategy is available to institutional clients via various channels. Clients accessing the Strategy through a
Separately Managed Account (SMA) platform will experience performance results that differ from results produced by AGF Investments’ discretionary
management of the Strategy based on a number of factors, including but not limited to fees charged, implementation of the Strategy by the SMA
provider and investment restrictions applicable to each client’s account. AGF Investments does not have investment authority over client accounts
accessing the Strategy through a SMA platform.

AGF Investments is a group of wholly owned subsidiaries of AGF Management Limited, a Canadian reporting issuer. The subsidiaries included in AGF
Investments are AGF Investments Inc. (AGFI), AGF Investments LLC (AGFUS) and AGF International Advisors Company Limited (AGFIA). AGFl is
registered as a portfolio manager across Canadian securities commissions. AGFUS is a registered investment advisor with the U.S. Securities
Exchange Commission. AGFIA is regulated by the Central Bank of Ireland and registered with the Australian Securities & Investments Commission.
The term AGF Investments may refer to one or more of these subsidiaries or to all of them jointly. This term is used for convenience and does not
precisely describe any of the separate companies, each of which manages its own affairs.

AGF Investments entities only provide investment advisory services or offers investment funds in the jurisdiction where such firm, individuals and/or
product is registered or authorized to provide such services. Investment advisory services for U.S. persons are provided by AGFUS.

AGF International Advisors Company Ltd is authorized by the Central Bank of Ireland, in Ireland, and is regulated by the Central Bank of Ireland for
conduct of business rules in Ireland.

This communication is only addressed to and directed at persons in the UK who (i) are persons who have professional experience in matters relating
to investments falling within the definition of 'investment professionals' in Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (as amended) (the Order), (ii) are persons who are high net worth entities falling within Article 49(2)(a) to (d) of the Order, or
(iii) are other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as Relevant Persons). This
communication must not be acted on or relied on in the UK by persons who are not Relevant Persons. Any investment or investment activity to which
this document relates is available only to Relevant Persons in the UK and will be engaged in only with such persons.

Our services are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the UK. For these purposes, a retail investor in the UK means a person who is one (or more) of:

1. a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (MiFID Il);
a customer within the meaning of Directive (EU) 2016/97 (the Insurance Distribution Directive), where that customer would not qualify
as a professional client as defined in point (10) of Article 4(1) of MiFID II; and

3. a person who is one (or more) of:
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a. a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK domestic law by virtue
of the European Union (Withdrawal) Act 2018 (EUWA); or
b. a customer within the meaning of the provisions of the Financial Services and Markets Act 2000 (FSMA) and any rules or

regulations made under FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional
client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of
the EUWA.

C. Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms part of UK domestic law
by virtue of the EUWA (UK PRIIPs Regulation) for offering or selling any relevant security or otherwise making them available
to retail investors in the UK has been prepared, and therefore offering or selling any relevant security or otherwise making
them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

Conflicts of Interest and Share Ownership Policy

AGF International Advisors Company Ltd., its employees, directors or related companies, may have a shareholding / be a director in the securities (or
related investments/ derivatives) of certain companies covered in this report, or may provide/ solicit investment banking or other services to/ from them.
It is noted that the Institutional Sales Representatives compensation is impacted upon by overall firm profitability and accordingly may be affected to
some extent by revenues arising other AGF business units including AGF Investments Inc. Notwithstanding, AGF International Advisors Company Ltd.
is satisfied that the objectivity of views and recommendations contained in this report has not been compromised.

For international clients requiring a European registrant, AGF Investments’ mandates are available on a sub-advised basis through AGF International
Advisors Company Ltd.

This document is for use by institutional/professional investors only.
® ™ The “AGF” logo and all associated trademarks are registered trademarks or trademarks of AGF Management Limited and used under licence.

Publication date: October 31, 2025

@ AGF

Invested in Discipline
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