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Q2 2024 Cl Portfolio Series review

The information provided in the Cl Portfolio Series review includes:

Underlying fund allocations

R4
:J Performance
R4

Allocations by sector, region, asset class and
their change over the prior quarter.

s

In addition, each report includes detailed
commentary explaining the fund’s performance
for the quarter. The commentary is provided by
Cl GAM | Multi-Asset Management, Cl Global ,
Asset Management’s in-house team of investmen

professionals responsible for managing and
monitoring the Cl Portfolio Series portfolios.
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Investment philosophy

Macro Alpha Micro Alpha
(Top down allocation) (Bottom up selection)
Strategic Asset Allocation Asset Class Region Factor Sector Active Security Selection

Capital market expectations Stocks Canada Low vol Cyclicals Fundamental
Asset mix optimization Rates U.S. Momentum Defensives Quantitative
Credit International Quality Systematic

Cash Emerging Markets Growth Discretionary

Commodities Value
Currency Size
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Investment process

Absolute and relative
. RISK ASSET

Hedging

MANAGEMENT ALLOCATION

Strategic asset allocation

Stress testing Tactical asset allocation

I

X GEE

Pooled funds, ETFs, derivatives
PORTFOLIO STRATEGY

Correlation and fit - -
orrelation and CONSTRUCTION SELECTION Active and passive

Position sizing based on look through

- Fundamental and smart beta
‘V ﬂ
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Market Performance Summary

The S&P 500 Index delivered robust returns in the first half of 2024, despite the Fed indicating there
might only be one rate cut this year. Nvidia was a major driver of these gains, propelled by strong
earnings driven by demand for artificial intelligence solutions. The overall U.S. economy has remained
resilient even though interest rates have climbed significantly in a very short period of time.

In contrast, the Canadian economy struggled with weak GDP data and a rapid decline in consumption.
The Bank of Canada took its first step to cut rates by 25 basis points in June. Despite a bond market rally,
bonds underperformed stocks and performed on par with cash. Currently, cash is a legitimate asset class
with excellent yields, until central banks need to cut rates aggressively to combat a recession

Source: Bloomberg Finance L.P., FTSE Russell as at June 30, 2024.
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Market Performance Summary

Internationally, both Japan and Taiwan had a strong second quarter. Japan benefited from strong
earnings and very accommodating central bank policies that have been keeping rates at zero while others
have hiked. Taiwan benefited from the artificial intelligence trend as it leads in semiconductor
manufacturing. China saw some recovery as investors anticipate policy stimulus. However, foreign
investors’ appetite for Chinese investments has not recovered. India has been growing its weight in the
emerging markets index. Modi failed to secure a majority government and investors’ enthusiasm has
faded from India following the election.

Benchmark returns in % as at June 30, 2024 3 months 1 year 3 years 5 years 10 years
S&P 500 Index 4.3 24.6 10.0 15.0 12.8
S&P/TSX Composite Index -0.5 12.2 6.1 9.3 7.0
MSCI World Index (Net) (CS) 3.8 24.9 10.9 13.3 12.5
MSCI Emerging Markets Index (Net) (CS) 6.1 16.7 -1.6 4.3 5.8
FTSE Canada Universe Bond Index 0.8 3.7 -1.8 -0.1 1.9

Source: Bloomberg Finance L.P., FTSE Russell as at June 30, 2024.
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Portfolio Positioning Summary

After careful deliberation, our investment committee has determined that we remain committed to overweight equity and
cash and underweight bonds. In the second quarter, our balanced funds were approximately 64.5% invested in equity, 6.5% in
cash, and 29% in bonds, deviating from the neutral position of 60% equity and 40% fixed income.

While the world still suffers from wars in the Middle East and Ukraine, the situations, as perceived by investors, have not
gotten worse. The Volatility Index (VIX) has consistently fallen, reaching a very low level today, suggesting risk appetite is high
and a lack of investor concerns.

Within equity, we have increased our exposure to U.S. equities, reallocating primarily from Japanese equities. We have
trimmed our long-standing overweight of Japanese equities to partially realize profits and to reflect the fact of slowing
Japanese consumer spending and a weaker economic outlook. The U.S. market remains robust, dominated by the so-called
Magnificent Seven, with notable contributions by Nvidia Corp., Microsoft Corp., Tesla, and Meta Platforms Inc. They’re tied to
the theme of artificial intelligence. With solid fundamental profiles characterized by strong earnings and cash flow, we see no
sign of an imminent slowdown.

The non-equity portion of the portfolio is allocated to cash, short-duration credit, and core bonds. We are not bearish on
bonds, but we can find better alternatives to long equity from a multi-asset perspective. The two asset classes have had high
correlation as investors couldn’t stop reacting to central bank speeches and inflation data. Long bond yields will likely fluctuate
less than 50 basis points around the current level, hence returns will be closer to the yield in the absence of capital gain or
loss. Until we are certain of a recession, cash yields will outperform bond yields and, most importantly, with no volatility.

We are pleased to see robust results; in particular, improving returns of income portfolios that went through a dramatic cycle
of rate hikes.
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Contributors & Detractors

Contributors Detractors

Underweight to Fl added value, especially u/w to global bond  Underweight allocation to U.S. equities

Income-Oriented Active exposure to IT sector, Growth & Momuteum Active exposure to Small Cap and Value
Portfolios Cl Munro Global Growth Equity Fund Cl U.S. Equity Fund

Cl International Equity Fund Cl International Value Corporate Class

Active exposure to Global Equity Underweight allocation to U.S. Equities
Balanced Active exposure to IT sector, Growth & Momuteum Active exposure to Small Cap and Value
Portfolios Cl Munro Global Growth Equity Fund Cl U.S. Equity Fund

Cl International Equity Fund Cl International Value Corporate Class

Active exposure to Global Equity Underweight allocation to U.S. Equities
Growth-Oriented Active exposure to IT sector, Growth & Momuteum Active exposure to Small Cap and Value
Portfolios Cl Munro Global Growth Equity Fund Cl U.S. Equity Fund

Cl International Equity Fund Cl International Value Corporate Class

Source: Cl GAM | Multi-Asset Management as at June 30, 2024.
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Portfolio Performance

Returns in % at Jun 30, 2024 (Series |)

3 months

10 years

Cl Portfolio Series Income Fund

Cl Portfolio Series Conservative Fund

Cl Portfolio Series Conservative Balanced Fund

Cl Portfolio Series Balanced Fund

Cl Portfolio Series Balanced Growth Fund

Cl Portfolio Series Growth Fund

Cl Portfolio Series Maximum Growth Fund

Source: Cl Global Asset Management, as at June 30, 2024.
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Outlook and Positioning

We will have a few elections in the coming months, including the U.S. presidential election. The U.S. election is still far
away, and a lot could happen. Whoever the new president is, the common interests will most likely be maintained.
They include managing inflation, low unemployment, and U.S. leadership in Al. Fiscal policy between Trump and Biden
may be at extremes, with Trump spending more on tax cuts and Biden withdrawing some of the stimulus. If Trump is
elected, there may be negative implications on bonds and yields (due to the growing deficit from tax cuts), but

potentially less or even positive implications on the equity markets.

We are at the beginning of a rate cutting cycle globally (except Japan) and historically that supports the economy and
equity markets. A recession was not near and has probably been pushed further as rate cuts kick off. We have

conviction in equity outperforming bonds and bonds performing similarly to cash.

Al is flourishing at a rapid pace, enhancing productivity, profitability, and boosting demand for copper, electricity,
labour, and, of course, GPUs. Some of the Magnificent Seven have benefited from this trend, reporting impressive
earnings growth in the last few quarters, leading a dramatic outperformance of the Magnificent Seven versus the other
493 stocks of the S&P 500 Index. The high growth will likely continue as Al gets mainstream attention. However,
attention will likely shift from hardware to software in the coming months. The non-tech sectors and small caps will

gain some support from lower rates.
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Positioning

QoQ Portfolio . Conservative Balanced Maximum
Asset class Change positioning LEEEE SRR Balanced Balanced Growth Gfowth Growth
Neutral Weight 49.6% 42.5% 35.5% 28.4% 21.3% 14.2% 0.0%
Government bonds ¥ 28-Jun-24 15.9 19.9 16.0 11.9 8.0 4.0 0.1
-Jun- . . . . . . .
Neutral Weight 17.1% 14.6% 12.2% 9.8% 7.3% 4.9% 0.0%
Investment-grade bonds 28-Jun-24 275 22.1 17.8 13.5 9.2 4.9 05
-Jun- . . . . . . .
Neutral Weight 3.3% 2.8% 2.4% 1.9% 1.4% 0.9% 0.0%
High-yield bonds ¥ 28- 24g 8 80 4 8o 3 8o 3 oo 2 00 1 oo 0 oo
-Jun- . . . . . . .
U, equity 2 Neutral Weight 10.5% 14.0% 17.5% 21.0% 24.5% 28.0% 35.0%
o 28-Jun-24 14.4 14.7 17.6 19.8 22.8 25.9 45.2
, , Neutral Weight 9.0% 12.0% 15.0% 18.0% 21.0% 24.0% 30.0%
Canadian equity ¥ 28-Jun-24 12.2 14.0 16.4 19.5 22.2 24.8 16.7
-Jun- . . . . . . .
_ _ Neutral Weight 10.5% 14.0% 17.5% 21.0% 24.5% 28.0% 35.0%
International equity A4 28-Jun-24 11.5 16.0 19.2 231 26.6 303 30.2
-Jun- . . . . . . .
Cach & Oth 2 Neutral Weight 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
as ers
28-Jun-24 9.7 8.5 9.2 9.2 9.1 9.0 6.7
Commoditis Neutral Weight 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
28-Jun-24 0.0 0.0 0.0 0.0 0.0 0.0 0.6

Neutral weight refers to the targeted strategic asset allocation for the portfolio.

Source: Cl GAM | Multi-Asset Management as at June 30, 2024
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Modern Portfolio Construction Tools

Conservative

Income Conservative Balanced Balanced Balanced Growth Growth Maximum Growth

Liquid Alternatives

Alternative Credit 4.2% 2.4% 1.9% 1.4% 0.9% 0.5% 0.0%
Long/Short Equity 5.2% 4 4% 5.3% 0.0% 0.0% 0.0% 0.0%
Total 9.4% 6.8% 7.2% 1.4% 0.9% 0.5% 0.0%
Real Estate 0.51% 0.63% 0.75% 0.90% 1.05% 1.18% 1.08%
Infrastructure 2.69% 2.57% 3.10% 3.51% 4.06% 4.60% 3.52%
Total 3.2% 3.2% 3.8% 4.4% 5.1% 5.8% 4.6%
Active 10.1% 10.6% 9.3% 7.9% 6.6% 5.2% 2.7%
Smart Beta 4 8% 9.0% 10.7% 13.0% 15.1% 17.2% 14.3%
Passive 5.5% 3.2% 2.9% 2.8% 2.6% 2.5% 3.6%
Total 20.5% 22.8% 22.9% 23.8% 24.3% 24.9% 20.5%

Source: Cl Global Asset Management as at June 30, 2024.
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Cl Portfolio Series Income Fund — Series |

Annualized returns (gross of fees)

As at June 30, 2024 3 mos (%) YTD (%) 1yr(%) 3yr (%) 4 yr (%) 7 yr (%) 10 yr (%)
Cl Portfolio Series Income* 1.81 6.42 11.69 3.42 4.87 4.64 4.59 5.16
Benchmark** 1.07 2.85 7.87 1.23 2.56 3.33 3.83 4.06
Difference 0.74 3.57 3.82 2.19 2.31 1.31 0.76 1.10

Calendar year returns (gross of fees)

2023 (%) 2022 (%) 2021 (%) 2020 (%) 2019 (%) 2018 (%) 2017 (%) 2016 (%) 2015 (%)
Cl Portfolio Series Income* 8.82 -7.97 7.27 5.65 10.54 0.24 5.86 5.56 6.65
Benchmark** 9.58 -10.78 4.66 9.40 11.06 0.27 4.74 4.80 3.18
Difference -0.76 2.81 2.61 -3.75 -0.52 0.51 1.12 0.76 3.47

3 year risk statistics

Standard Deviation Sharpe Ratio Tracking Error Up Capture Ratio Down Capture Ratio
Cl Portfolio Series Income* 6.81 0.05 2.17 91.84% 72.56%
Benchmark** 8.13 -0.22 - 100.00% 100.00%

5 year risk statistics

Standard Deviation Sharpe Ratio Tracking Error Up Capture Ratio Down Capture Ratio
Cl Portfolio Series Income* 6.93 0.36 2.13 90.90% 74.49%
Benchmark** 7.73 0.15 - 100.00% 100.00%

*Returns are presented using the Series | units of the fund, which do not include any embedded fees or expenses accordingly net returns and gross returns are the same. Source - Cl Global Asset Management.
**15% S&P/TSX Composite TR Index, 70% FTSE Canada Universe Bond Index, 15% MSCI World TR Index (CADS) — Sourced from Bloomberg based on monthly rebalancing of weights. The Benchmark for this
fund has changed recently. Please see Appendix for Benchmark History.
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Cl Portfolio Series Income Fund — Series |

Asset class

Fund avg. allocation (%) Benchmark* avg. allocation (%) Active weight (%) Active contribution (%)

Fquity 35.72 30.00 B -
Fixed Income 53.93 69.98 I o2
Cash 4.22 0.00 I ooo
Other** 6.14 0.02 -0.00 I
Total 100.00 100.00
Top 15 holdings Total effect
Cl Canadian Bond Fund (Series 1) 12.82%
H [0)
Cl Corporate Bond Fund (Series I) 7.67%
Cl Canadian Core Plus Bond Fund (Series 1) 7.29%
Cl Munro Alternative Global Growth Fund (Series 1) 5.24% Cash & Equivalents -0.02 I
Cl Enhanced Government Bond ETF 4.27%
Cl Alternative Investment Grade Credit Fund (Series ) 4.19% 015
Cl Enhanced Short Duration Bond ETF 3.92% Others - '
Cl Emerging Markets Corporate Class (I Shares) 3.16%
Cl Dividend Income & Growth Corporate Class (I Shares) 3.05% Equity _ 0.48
Cl Canadian Dividend Fund (Series I) 2.99%
Cl U.S. Income USS Fund (Series I) 2.95%
Cl Private Market Growth Fund (Series 1) 2.82% Fixed Income _ 0.46
iShares Tips Bond ETF 2.60% } } ' } } } y
Cl Canada Quality Dividend Growth Index ETF 2.34% 0.2 0.0 0.2 0.4 0.6 08 1.0

*15% S&P/TSX Composite TR Index, 70% FTSE Canada Universe Bond Index, 15% MSCI World TR Index (CADS). Attribution, weights, contribution and total effect sourced from Factset.
The Benchmark for this fund has changed recently. Please see page 50 for Benchmark history. ** Other includes — Currency forwards, derivatives, Exchange Traded Funds and Preferred shares.
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Cl Portfolio Series Income Fund — Series |

Equity sector analysis

Fund avg. allocation ~ Benchmark* avg.

Sector Active weight (%) Active contribution (%)

(%) allocation (%)

Information Technology 19.90 16.27 - 3.62 0.28
Health Care 8.43 6.11 | pE 0.09

Energy 8.79 11.38 258 [ B oos

Financials 17.46 22.82 s3s5 B oo

Communication Services 6.25 543 l 0.82 - 0.07

Consumer Discretionary 9.61 6.93 - 2.68 l 0.02

Real Estate 1.44 2.13 0.69 [ J oo

Utilities 3.57 3.14 | 043 0.0t |

Industrials 11.55 12.54 -1.00 [ 002 |

Consumer Staples 6.25 5.31 . 0.94 -0.04 -

Materials 6.74 7.93 119 [ 0.0 [N
Total 100.00 100.00

*15% S&P/TSX Composite TR Index, 70% FTSE Canada Universe Bond Index, 15% MSCI World TR Index (CADS). Attribution, weights, contribution and total effect sourced from Factset.
The Benchmark for this fund has changed recently. Please see page 50 for Benchmark history.
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Cl Portfolio Series Income Fund — Series |

Geographic analysis

Fund avg. allocation = Benchmark* avg.

(%) oo Ed Active weight (%) Active contribution (%)
United States 33.15 11.47 B s
Taiwan 1.06 0.00 | 1.06
Canada 49.20 84.38 -35.18 [
Other 4.54 1.58 J 296
China 1.23 0.00 | 123
United Kingdom 2.02 0.57 | 144
Netherlands 0.80 0.20 | 0.60
Spain 2.19 0.10 | 209
Germany 1.11 0.34 | 0.78
Japan 2.85 0.89 | 196
France 1.85 0.47 I 1.39
Total 100.00 100.00

*15% S&P/TSX Composite TR Index, 70% FTSE Canada Universe Bond Index, 15% MSCI World TR Index (CADS). Attribution, weights, contribution and total effect sourced from Factset.
The Benchmark for this fund has changed recently. Please see page 50 for Benchmark history.
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Cl Portfolio Series Income Fund — Series |

Attribution Analysis

Fund performance

Fixed Income

Allocation Effect (Local) 0.01 Benchmark performance
Selection + Interaction (Local) 0.23

Total Currency Effect 0.22 Difference

Equity

Allocation Effect (Local) 0.18
Selection + Interaction (Local) 0.39
Total Currency Effect -0.09
Others -0.15
Allocation Effect (Local) -0.40
Selection + Interaction (Local) 0.40
Total Currency Effect -0.16
Allocation Effect (Local) -0.03
Selection + Interaction (Local) 0.00
Total Currency Effect 0.02

Benchmark - 15% S&P/TSX Composite TR Index, 70% FTSE Canada Universe Bond Index, 15% MSCI World TR Index (CADS).
The Benchmark for this fund has changed recently. Please see Appendix for Benchmark history.

Attribution report produced by Factset, as at June 30, 2024. Attribution results are meant to provide general insight into results and not exact performance spread against benchmarks.
Portfolio returns are shown gross of all fees and expenses.

* Other includes — Currency forwards, derivatives, Exchange Traded Funds and Preferred shares.
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Cl Portfolio Series Conservative Fund — Series |

Annualized returns (gross of fees)

As at June 30, 2024 3 mos (%) YTD (%) 1yr (%) 3yr (%) 4 yr (%) 7 yr (%) 10 yr (%)
Cl Portfolio Series Conservative* 1.48 6.24 11.64 3.39 5.72 5.48 5.38 5.76
Benchmark** 1.15 3.94 9.29 2.23 4.08 4.45 4.83 5.01
Difference 0.33 2.30 2.35 1.16 1.64 1.03 0.55 0.75

Calendar year returns (gross of fees)

2023 (%) 2022 (%) 2021 (%) 2020 (%) 2019 (%) 2018 (%) 2017 (%) 2016 (%) 2015 (%)
Cl Portfolio Series Conservative* 9.94 -8.58 8.29 8.19 12.73 -0.19 6.43 5.24 6.53
Benchmark** 10.55 -10.50 7.15 9.56 12.91 -0.94 6.33 6.11 4.03
Difference -0.61 1.92 1.14 -1.37 -0.18 0.75 0.10 -0.87 2.50

3 year risk statistics

Standard Deviation Sharpe Ratio Tracking Error Up Capture Ratio Down Capture Ratio
Cl Portfolio Series Conservative* 7.65 0.04 1.87 90.55% 80.12%
Benchmark** 8.63 -0.10 - 100.00% 100.00%

5 year risk statistics

Standard Deviation Sharpe Ratio Tracking Error Up Capture Ratio Down Capture Ratio
Cl Portfolio Series Conservative* 8.03 0.41 1.85 95.37% 83.56%
Benchmark** 8.45 0.27 - 100.00% 100.00%

*Returns are presented using the Series | units of the fund, which do not include any embedded fees or expenses accordingly net returns and gross returns are the same. Source - Cl Global Asset Management.
**20% S&P/TSX Composite TR Index, 60% FTSE Canada Universe Bond Index, 20% MSCI World TR Index (CADS) — Sourced from Bloomberg based on monthly rebalancing of weights.
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Cl Portfolio Series Conservative Fund — Series |

Asset class

Fund avg. allocation (%)

Benchmark* avg. allocation (%)

Active weight (%)

Active contribution (%)

Fixed Income 48.68 59.98 -11.30
Equity 43.09 40.00
Cash 3.13 0.00
Other** 5.10 0.02
Total 100.00 100.00
Top 15 holdings Total effect
Cl Canadian Bond Fund (Series I) 19.13%
Cl Corporate Bond Fund (Series I) 7.21% foli
Cl Canadian Core Plus Bond Fund (Series |) 7.05% Portiolio _ 0.38
Cl Enhanced Short Duration Bond ETF 5.17%
Cl Munro Alternative Global Growth Fund (Series 1) 4.40% Cash & Equivalents I 0.00
Cl Emerging Markets Corporate Class (I Shares) 4.13%
Cl Enhanced Government Bond ETF 3.56% Others -0.09 -
Cl International Equity Fund (Series I) 3.48%
Cl Private Market Growth Fund (Series | 3.00% Equity _ 012
Cl International Value Corporate Class (I Shares) 2.93%
Cl Canadian Dividend Fund (Series 1) 2.86% ed
Cl Synergy Canadian Corporate Class (I Shares) 2.81% Fixed Income _ 0.34
Cl Japan Equity Index ETF (formerly Cl WisdomTree Japan 5 469 b t t t t t t 1
Equity Index ETF) A6% 0.2 0.1 0.0 0.1 0.2 0.3 0.4 0.5
Cl U.S. Equity Fund (Series I) 2.43%
Cl Alternative Investment Grade Credit Fund 2.36%

*20% S&P/TSX Composite TR Index, 60% FTSE Canada Universe Bond Index, 20% MSCI World TR Index (CADS). Attribution, weights, contribution and total effect sourced from Factset.
** Other includes — Currency forwards, derivatives, Exchange Traded Funds and Preferred shares.

FOR INSTITUTIONAL USE ONLY

20



Cl Portfolio Series Conservative Fund — Series |

Equity sector analysis

Fund avg. allocation = Benchmark* avg.
(%) allocation (%)

Financials 19.51 22.82 -3.31 _ _ 0.13
Energy 9.15 11.38 222 [ B oo
Communication Services 6.14 5.43 . 0.71 - 0.07

Active weight (%) Active contribution (%)

Sector

Information Technology 16.66 16.27 I 0.39 - 0.04
Industrials 13.14 12.54 B os0 B oo
Health Care 7.42 6.11 B B oo
Utilities 3.23 3.14 | 0.00 | 0.00
Consumer Discretionary 10.47 6.93 _ 3.53 | 0.00

Real Estate 1.45 2.13 069 [ 0.01 ||
Consumer Staples 6.38 5.31 B . 007 [
Materials 6.44 7.93 149 [ o[

Total 100.00 100.00

*20% S&P/TSX Composite TR Index, 60% FTSE Canada Universe Bond Index, 20% MSCI World TR Index (CADS). Attribution, weights, contribution and total effect sourced from Factset.
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Cl Portfolio Series Conservative Fund — Series |

Geographic analysis

Fund avg. allocation Benchmark* avg. . . 0 . Tl oy e T
(%) allocation (%) Active weight (%) Active contribution (%)
Canad 50.14 960 oo [ B
Taiwan 0.94 0.00 | 0.4 I o

India 0.96 0.00 | 0.96 o

China 1.40 0.00 | 240 B o
Other 6.28 2.26 B B oos
Spain 4.14 0.14 B 200 | 0.00
United Kingdom 1.94 0.76 I 1.18 0.00 \

France 1.73 0.62 | 111 0.0s [

Germany 1.19 0.45 | 0.74 005 8

Japan 4.57 1.18 B 0.06 [0

United States 26.72 14.94 B o014 [

Total 100.00 100.00

*20% S&P/TSX Composite TR Index, 60% FTSE Canada Universe Bond Index, 20% MSCI World TR Index (CADS). Attribution, weights, contribution and total effect sourced from Factset.
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Cl Portfolio Series Conservative Fund — Series |

Attribution Analysis

Fund performance

. 1.53
Fixed Income

Allocation Effect (Local) 0.02 1.15
Selection + Interaction (Local) 0.18 —
Total Currency Effect 0.15 Difference 0.38
Equity

Allocation Effect (Local) 0.12

Selection + Interaction (Local) 0.19 . A—

Total Currency Effect -0.19

Others -0.09

Allocation Effect (Local) -0.26

Selection + Interaction (Local) 0.25

Total Currency Effect -0.09 -

Cash & Equivalents 0.00 — ‘
Allocation Effect (Local) 0.00 I I
Selection + Interaction (Local) 0.00 ' g
Total Currency Effect 0.00

Benchmark - 20% S&P/TSX Composite TR Index, 60% FTSE Canada Universe Bond Index, 20% MSCI World TR Index (CADS).
The Benchmark for this fund has changed recently. Please see Appendix for Benchmark history.

Attribution report produced by Factset, as at June 30, 2024. Attribution results are meant to provide general insight into results and not exact performance spread against benchmarks.
Portfolio returns are shown gross of all fees and expenses.

* Other includes — Currency forwards, derivatives, Exchange Traded Funds and Preferred shares.
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Cl Portfolio Series Conservative Balanced Fund — Series |

Annualized returns (gross of fees)

As at June 30, 2024 3 mos (%) YTD (%) 1yr(%) 3yr (%) 4 yr (%) 5yr (%) 7 yr (%) 10 yr (%)
Cl Portfolio Series Conservative Balanced* 1.52 7.14 12.75 4.27 7.12 6.45 6.13 6.46
Benchmark** 1.22 5.04 10.72 3.23 5.61 5.56 5.75 5.78
Difference 0.30 2.10 2.03 1.04 1.51 0.89 0.38 0.68

Calendar year returns (gross of fees)

2023 (%)  2022(%)  2021(%)  2020(%)  2019(%)  2018(%)  2017(%)  2016(%) 2015 (%)

Cl Portfolio Series Conservative Balanced* 10.60 -7.84 10.11 8.31 14.12 -1.11 7.55 6.39 6.58
Benchmark** 11.52 -10.24 9.69 9.68 14.44 -1.54 7.29 7.23 414
Difference -0.92 2.40 0.42 -1.37 -0.31 0.43 0.26 -0.83 2.44

3 year risk statistics

Standard Deviation Sharpe Ratio Tracking Error Up Capture Ratio Down Capture Ratio
Cl Portfolio Series Conservative Balanced* 8.17 0.15 2.07 91.32% 81.88%
Benchmark** 9.19 0.02 - 100.00% 100.00%

5 year risk statistics

Standard Deviation Sharpe Ratio Tracking Error Up Capture Ratio Down Capture Ratio
Cl Portfolio Series Conservative Balanced* 8.83 0.48 2.01 95.78% 86.07%
Benchmark** 9.26 0.37 - 100.00% 100.00%

*Returns are presented using the Series | units of the fund, which do not include any embedded fees or expenses accordingly net returns and gross returns are the same. Source — Cl Global Asset Management.
**25% S&P/TSX Composite TR Index, 50% FTSE Canada Universe Bond Index, 25% MSCI World TR Index (CADS) — Sourced from Bloomberg based on monthly rebalancing of weights.
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Cl Portfolio Series Conservative Balanced Fund — Series |

Asset class

Benchmark* avg. allocation (%) Active weight (%) Active contribution (%)

Fund avg. allocation (%)

Equity 51.78 49.99
Fixed Income 39.34 49.98
Cash 3.11 0.00
Other** 5.78 0.03
Total 100.00 100.00
Top 15 holdings Total effect
Cl Canadian Bond Fund (Series I) 15.29%
Cl Corporate Bond Fund (Series I) 5.77% .
CI Canadian Core Plus Bond Fund (Series 1) 5.63% Portfolio _ 0.38
Cl Munro Alternative Global Growth Fund (Series 1) 5.29%
Cl Emerging Markets Corporate Class (I Shares) 4.96% Cash & Equivalents . 0.03
Cl International Equity Fund (Series 1) 4.19%
Cl Enhanced Short Duration Bond ETF 4.13% Others 20.09 -
Cl International Value Corporate Class (I Shares) 3.52%

Cl Private Market Growth Fund (Series | 3.42% Equity _ 015

Cl Canadian Dividend Fund (Series I) 3.41% '

Cl Synergy Canadian Corporate Class (I Shares) 3.37% .

Cl Japan Equity Index ETF (formerly Cl WisdomTree Japan 2 96% Fixed Income _ 0.28

Equity Index ETF) I 1

Cl U.S. Equity Fund (Series 1) 2.92% -0.2 -0.1 0.0 0.1 0.2 0.3 0.4 0.5
Cl Enhanced Government Bond ETF 2.85%
Cl Canadian Equity Income Private TrUSt (Series I) 2.73%

*25% S&P/TSX Composite TR Index, 50% FTSE Canada Universe Bond Index, 25% MSCI World TR Index (CADS). Attribution, weights, contribution and total effect sourced from Factset.
** Other includes — Currency forwards, derivatives, Exchange Traded Funds and Preferred shares.
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Equity sector analysis

Fund avg. allocation ~ Benchmark* avg.

Sector Active weight (%) Active contribution (%)

(%) allocation (%)

Financials 19.57 22.82 -3.25
Energy 9.01 11.38
Communication Services 6.16 5.43
Industrials 13.18 12.54
Health Care 7.40 6.11
Information Technology 16.71 16.27
Consumer Discretionary 10.48 6.93
Utilities 3.25 3.14
Real Estate 1.45 2.13
Consumer Staples 6.35 5.31
Materials 6.45 7.93
Total 100.00 100.00

*25% S&P/TSX Composite TR Index, 50% FTSE Canada Universe Bond Index, 25% MSCI World TR Index (CADS). Attribution, weights, contribution and total effect sourced from Factset.
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Cl Portfolio Series Conservative Balanced Fund — Series |

Geographic analysis

Fund avg. allocation Benchmark avg.
(%) allocation (%)

Canada 48.33 74.90 2657 s o
Taiwan 1.18 0.00 | 118 [ EE
India 1.34 0.00 | 134 B o
China 1.75 0.00 |75 B o

Active weight (%) Active contribution (%)

Korea 0.90 0.00 | 0.90 B oo
United Kingdom 2.29 0.95 | 134 0.01 |
France 2.03 0.78 I 1.25 -0.05 .
Germany 1.33 0.56 | 077 -0.05 [
Other 6.93 2.91 B o -0.06 [
Japan 5.70 1.48 B2 007 [

United States 28.22 18.42 B o0 026 [

Total 100.00 100.00

*25% S&P/TSX Composite TR Index, 50% FTSE Canada Universe Bond Index, 25% MSCI World TR Index (CADS). Attribution, weights, contribution and total effect sourced from Factset.
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Cl Portfolio Series Conservative Balanced Fund — Series |

Attribution Analysis

Fund performance

1.56
Fixed Income 0
Allocation Effect (Local) 0.01 1.17
Selection + Interaction (Local) 0.15 —
Total Currency Effect 0.13 Difference 0.38
Equity
Allocation Effect (Local) 0.12
Selection + Interaction (Local) 0.27 . A—
Total Currency Effect -0.23
Others -0.09
Allocation Effect (Local) -0.23
Selection + Interaction (Local) 0.21
Total Currency Effect -0.07 -
Cash & Equivalents 0.03 — ‘
Allocation Effect (Local) 0.03 I I
Selection + Interaction (Local) 0.00 ' g
Total Currency Effect 0.00

Benchmark -25% S&P/TSX Composite TR Index, 50% FTSE Canada Universe Bond Index, 25% MSCI World TR Index (CADS).
The Benchmark for this fund has changed recently. Please see Appendix for Benchmark history.

Attribution report produced by Factset, as at June 30, 2024. Attribution results are meant to provide general insight into results and not exact performance spread against benchmarks.
Portfolio returns are shown gross of all fees and expenses.

* Other includes — Currency forwards, derivatives, Exchange Traded Funds and Preferred shares.
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Cl Portfolio Series Balanced Fund — Series |

Annualized returns (gross of fees)

As at June 30, 2024 3 mos (%) YTD (%) 1yr(%) 3yr (%) 7 yr (%) 10 yr (%)
Cl Portfolio Series Balanced* 1.70 8.61 14.61 491 8.47 7.30 6.74 7.02
Benchmark** 1.29 6.15 12.16 4.24 7.15 6.68 6.70 6.70
Difference 0.41 2.46 2.45 0.67 1.32 0.62 0.04 0.32

Calendar year returns (gross of fees)

2023 (%) 2022 (%) 2021 (%) 2020 (%) 2019 (%) 2018 (%) 2017 (%) 2016 (%) 2015 (%)
Cl Portfolio Series Balanced* 11.42 -8.52 12.44 8.19 15.44 2.22 8.79 6.81 6.85
Benchmark** 12.50 -9.99 12.28 9.76 15.81 1.71 8.56 7.58 5.60
Difference -1.08 1.47 0.16 1.57 -0.37 -0.51 0.23 -0.77 1.26

3 year risk statistics

Standard Deviation Sharpe Ratio Tracking Error Up Capture Ratio Down Capture Ratio
Cl Portfolio Series Balanced* 8.93 0.21 2.16 90.97% 84.24%
Benchmark** 9.82 0.12 - 100.00% 100.00%

5 year risk statistics

Standard Deviation Sharpe Ratio Tracking Error Up Capture Ratio Down Capture Ratio
Cl Portfolio Series Balanced* 9.87 0.52 2.16 95.32% 88.11%
Benchmark** 10.14 0.44 - 100.00% 100.00%

*Returns are presented using the Series | units of the fund, which do not include any embedded fees or expenses accordingly net returns and gross returns are the same. Source — Cl Global Asset Management.
**30% S&P/TSX Composite TR Index, 40% FTSE Canada Universe Bond Index, 30% MSCI World TR Index (CADS) — Sourced from Bloomberg based on monthly rebalancing of weights. The Benchmark for this
fund has changed recently. Please see page 50 for Benchmark history.

FOR INSTITUTIONAL USE ONLY 29



Cl Portfolio Series Balanced Fund — Series |

Asset class

Sector Fund avg. allocation (%) Benchmark* avg. allocation (%) Active weight (%) Active contribution (%)

Equity 61.68 59.99 I o0
Fixed Income 29.98 39.98 I 0.0
Cash 3.51 0.00 B oos
Other** 4.83 0.03 -0.02 B
Total 100.00 100.00
Top 15 holdings Total effect
Cl Canadian Bond Fund (Series I) 11.47%
Cl Munro Global Growth Fund (Series 1) 6.39% foli
ClEmerging Markets Corporate Gass (| Shares 6 06% I o
Cl International Equity Fund (Series I) 5.09%
Cl Corporate Bond Fund (Series 1) 4.32% Cash & Equivalents 0.00
Cl International Value Corporate Class (I Shares) 4.28%
Cl Canadian Core Plus Bond Fund (Series 1) 4.25% Others -0.09 -
Cl Canadian Dividend Fund (Series I) 4.11%
Cl Synergy Canadian Corporate Class (I Shares) 4.10% Equity _ 036
Cl Japan Equity Index ETF (formerly CI WisdomTree Japan ’
. 3.59%
Equity Index ETF) )
€1 U, Equity Fund (Series | 3 50% Fixed Income R -
Cl Private Market Growth Fund (Series I) 3.33% F t ' t t t t t 1
Cl Canadian Equity Income Private Trust (Series |) 3.28% -0.2 -0.1 0.0 01 0.2 0.3 0.4 0.5 0.6
Cl Enhanced Short Duration Bond ETF 3.09%
Cl Canada Quality Dividend Growth Index ETF 2.81%

*30% S&P/TSX Composite TR Index, 40% FTSE Canada Universe Bond Index, 30% MSCI World TR Index (CADS). Attribution, weights, contribution and total effect sourced from Factset.
The Benchmark for this fund has changed recently. Please see page 50 for Benchmark history. ** Other includes — Currency forwards, derivatives, Exchange Traded Funds and Preferred shares.
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Equity sector analysis

Fund avg. allocation ~ Benchmark* avg.

Sector (%) allocation (%) Active weight (%) Active contribution (%)
Information Technology 16.23 16.27 -0.05 |

Financials 19.70 22.82 3.2

Communication Services 6.17 543 . 0.74

Energy 9.12 11.38 225 [

Utilities 3.13 3.14 001 |

Industrials 13.04 12.54 Bl oso B oos
Health Care 7.61 6.11 - 1.50 0.00 |

Real Estate 1.46 2.13 0.67 [ 0.01 |

Consumer Discretionary 10.55 6.93 _3.62 -0.06 -
Consumer Staples 6.43 531 - 1.12 -0.11 -
Materials 6.55 7.93 -1.38 - -0.16_

Total 100.00 100.00

*30% S&P/TSX Composite TR Index, 40% FTSE Canada Universe Bond Index, 30% MSCI World TR Index (CADS). Attribution, weights, contribution and total effect sourced from Factset.
The Benchmark for this fund has changed recently. Please see page 50 for Benchmark history.
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Geographic analysis

Fund Avg. allocation Benchmark* avg.

(%) allocation (%) Active weight (%) Active contribution (%)
Taiwan 1.39 0.00 | 130
Canada 44.62 70.16 2554 [
India 1.64 0.00 | R
China 2.13 0.00 | [E3E
Korea 1.04 0.00 | 104
United Kingdom 2.52 1.14 I 1.38
France 2.26 0.93 | 132
Germany 1.47 0.67 | 080
Japan 6.81 1.78 |
Other 7.91 3.42 | EEE
United States 28.20 21.89 B ss:
Total 100.00 100.00

*30% S&P/TSX Composite TR Index, 40% FTSE Canada Universe Bond Index, 30% MSCI World TR Index (CADS). Attribution, weights, contribution and total effect sourced from Factset.
The Benchmark for this fund has changed recently. Please see page 50 for Benchmark history.
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Cl Portfolio Series Balanced Fund — Series |

Attribution Analysis

Fund performance

1.79
Fixed Income
Allocation Effect (Local) 0.01 1.30
Selection + Interaction (Local) 0.11 —
Total Currency Effect 0.10 Difference 0.49

Equity

Allocation Effect (Local) 0.01

Selection + Interaction (Local) 0.59 . A—
Total Currency Effect -0.24

Others -0.09

Allocation Effect (Local) -0.18

Selection + Interaction (Local) 0.17

Total Currency Effect -0.07 -

Cash & Equivalents 0.00 —

Allocation Effect (Local) 0.02 I I
Selection + Interaction (Local) 0.00 ' E
Total Currency Effect -0.03

Benchmark - 30% S&P/TSX Composite TR Index, 40% FTSE Canada Universe Bond Index, 30% MSCI World TR Index (CADS) — Sourced from Bloomberg based on monthly rebalancing of weights.
The Benchmark for this fund has changed recently. Please see Appendix for Benchmark history.

Attribution report produced by Factset, as at June 30, 2024. Attribution results are meant to provide general insight into results and not exact performance spread against benchmarks.
Portfolio returns are shown gross of all fees and expenses.

* Other includes — Currency forwards, derivatives, Exchange Traded Funds and Preferred shares.
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Annualized returns (gross of fees)

As at June 30, 2024 3 mos (%) YTD (%) 1yr(%) 3yr (%) 4 yr (%) 5yr (%) 7 yr (%) 10 yr (%)
Cl Portfolio Series Balanced Growth* 1.75 9.66 16.02 5.62 10.00 8.39 7.49 7.68
Benchmark** 1.36 7.26 13.61 5.24 8.70 7.79 7.61 7.45
Difference 0.39 2.40 241 0.38 1.30 0.60 -0.12 0.23

Calendar year returns (gross of fees)

2023 (%) 2022 (%) 2021 (%) 2020 (%) 2019 (%) 2018 (%) 2017 (%) 2016 (%) 2015 (%)
Cl Portfolio Series Balanced Growth* 12.64 -8.92 14.49 9.45 16.96 -3.89 10.53 7.70 7.08
Benchmark** 13.47 -9.75 14.91 9.80 17.36 -2.33 9.54 8.70 5.69
Difference -0.83 0.83 -0.42 -0.35 -0.39 -1.56 0.99 -1.00 1.39

3 Year risk statistics

Standard Deviation Sharpe Ratio Tracking Error Up Capture Ratio Down Capture Ratio
Cl Portfolio Series Balanced Growth* 9.95 0.26 2.23 92.58% 88.29%
Benchmark** 10.49 0.21 - 100.00% 100.00%

5 year risk statistics

Standard Deviation Sharpe Ratio Tracking Error Up Capture Ratio Down Capture Ratio
Cl Portfolio Series Balanced Growth* 11.40 0.54 2.47 99.37% 94.52%
Benchmark** 11.07 0.51 - 100.00% 100.00%

*Returns are presented using the Series | units of the fund, which do not include any embedded fees or expenses accordingly net returns and gross returns are the same. Source — Cl Global Asset Management.
**35% S&P/TSX Composite TR Index, 30% FTSE Canada Universe Bond Index, 35% MSCI World TR Index (CADS) — Sourced from Bloomberg based on monthly rebalancing of weights. The Benchmark for this
fund has changed recently. Please see page 50 for Benchmark history.

FOR INSTITUTIONAL USE ONLY 34



Cl Portfolio Series Balanced Growth Fund — Series |

Asset class

Fund avg. allocation (%) Benchmark* avg. allocation (%) Active weight (%) Active contribution (%)

Equity 71.36 69.98 B 1338
Fixed Income 20.65 29.99 -9.33 _
Cash 338 0.00 | JEEN B oos
Other** 461 0.04 . 57 -0.02 i
Total 100.00 100.00
Top 15 holdings Total effect
Cl Canadian Bond Fund (Series 1) 7.63%
Cl Emerging Markets Corporate Class (I Shares) 6.97%
Cl International Equity Fund (Series I) 5.89%
Cl International Value Corporate Class (I Shares) 493%  Cash & Equivalents I 0.01
Cl Canadian Dividend Fund (Series 1) 4.76%
Cl Synergy Canadian Corporate Class (I Shares) 4.74% oth
Cl Japan Equity Index ETF (formerly Cl WisdomTree Japan thers -0.08

0,
Equity Index ETF) 4.15%

Cl Canadian Equity Income Private TrUSt (Series 1) 3.79%

Cl Private Market Growth Fund (Series | 3.29%
Cl Canada Quality Dividend Growth Index ETF 3.26% Fixed Income _ 0.16
U.S. Equity Value Pool (Series 1) 3.24% . , ! " , , , , ,
Cl Select Canadian Equity Fund (Series I) 3.18% y y ' ' ' ' ' ' '
Cl Morningstar Canada Momentum Index ETF 3.17% 02 01 0.0 0.1 0.2 0.3 0.4 0.5 0.6
*35% S&P/TSX Composite TR Index, 30% FTSE Canada Universe Bond Index, 35% MSCI World TR Index (CADS) . Attribution, weights, contribution and total effect sourced from Factset.
The Benchmark for this fund has changed recently. Please see page 50 for Benchmark history. ** Other includes — Currency forwards, derivatives, Exchange Traded Funds and Preferred shares.
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Cl Portfolio Series Balanced Growth Fund — Series |

Equity sector analysis

Fund avg. allocation ~ Benchmark* avg.

(%) allocation (%) Active weight (%) Active contribution (%)

Financials 19.73 22.82 -3.09

Information Technology 16.22 16.28

Communication Services 6.18 5.43

Energy 9.06 11.38 232 [

Utilities 3.13 3.14 -0.01

Industrials 13.09 12.54 B oss
Health Care 7.56 6.11 - 1.45
Real Estate 1.47 2.13 -0.66 [
Consumer Discretionary 10.58 6.93 _3.65
Consumer Staples 6.42 5.31 | EER
Materials 6.57 7.93 137 [0

Total 100.00 100.00

*35% S&P/TSX Composite TR Index, 30% FTSE Canada Universe Bond Index, 35% MSCI World TR Index (CADS) . Attribution, weights, contribution and total effect sourced from Factset.
The Benchmark for this fund has changed recently. Please see page 50 for Benchmark history.

FOR INSTITUTIONAL USE ONLY 36



Cl Portfolio Series Balanced Growth Fund — Series |

Geographic analysis

Fund avg. allocation ~ Benchmark* avg.

(%) allocation (%) Active weight (%) Active contribution (%)

Taiwan 1.60 0.00 f 160
Canada 40.76 65.42 2466 [

India 1.89 0.00 | FEE
China 2.47 0.00 | XY
Korea 1.20 0.00 l 120
United Kingdom 2.75 1.33 | 12
France 2.50 1.09 |1a
Germany 1.58 0.79 | 080
Japan 7.90 2.07 B
Other 8.74 3.94 B :s0
United States 28.60 2537 | JERE
Total 100.00 100.00

*35% S&P/TSX Composite TR Index, 30% FTSE Canada Universe Bond Index, 35% MSCI World TR Index (CADS) . Attribution, weights, contribution and total effect sourced from Factset.
The Benchmark for this fund has changed recently. Please see page 50 for Benchmark history.
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Cl Portfolio Series Balanced Growth Fund — Series |

Attribution Analysis

Fund performance

1.86
Fixed Income 0
Allocation Effect (Local) 0.00 1.30
Selection + Interaction (Local) 0.09 —
Total Currency Effect 0.07 Difference 0.56
Equity
Allocation Effect (Local) 0.01
Selection + Interaction (Local) 0.75 . A—
Total Currency Effect -0.28
Others -0.08
Allocation Effect (Local) -0.15
Selection + Interaction (Local) 0.12
Total Currency Effect -0.06 -
Cash & Equivalents 0.01 — ‘
Allocation Effect (Local) 0.04 I I
Selection + Interaction (Local) 0.00 ' g
Total Currency Effect -0.03

Benchmark: 35% S&P/TSX Composite TR Index, 30% FTSE Canada Universe Bond Index, 35% MSCI World TR Index (CADS) .
The Benchmark for this fund has changed recently. Please see page Appendix for Benchmark history.

Attribution report produced by Factset, as at June 30, 2024. Attribution results are meant to provide general insight into results and not exact performance spread against benchmarks.
Portfolio returns are shown gross of all fees and expenses.

* Other includes — Currency forwards, derivatives, Exchange Traded Funds and Preferred shares.

FOR INSTITUTIONAL USE ONLY 38
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Annualized returns (gross of fees)

As at June 30, 2024 3 mos (%) YTD (%) 1yr(%) 3yr (%) 4 yr (%) 7 yr (%) 10 yr (%)
Cl Portfolio Series Growth* 1.80 10.66 17.26 6.41 11.37 941 8.39 8.33
Benchmark** 1.43 8.39 15.07 6.24 10.26 8.89 8.54 8.36
Difference 0.37 2.27 2.19 0.17 1.11 0.52 -0.15 -0.03

Calendar year returns (gross of fees)

2023 (%) 2022 (%) 2021 (%) 2020 (%) 2019 (%) 2018 (%) 2017 (%) 2016 (%) 2015 (%)
Cl Portfolio Series Growth* 13.37 -8.55 16.25 10.18 18.81 -4.28 10.93 8.16 7.16
Benchmark** 14.45 9.52 17.60 9.80 18.74 2,51 10.83 9.04 7.15
Difference -1.08 0.97 -1.35 0.38 0.08 -1.77 0.10 -0.88 0.01

3 Year risk statistics

Standard Deviation Sharpe Ratio Tracking Error Up Capture Ratio Down Capture Ratio
Cl Portfolio Series Growth* 10.65 0.31 2.42 93.81% 91.21%
Benchmark** 11.19 0.28 - 100.00% 100.00%

5 year risk statistics

Standard Deviation Sharpe Ratio Tracking Error Up Capture Ratio Down Capture Ratio
Cl Portfolio Series Growth* 12.41 0.58 2.61 99.92% 96.29%
Benchmark** 12.05 0.56 - 100.00% 100.00%

*Returns are presented using the Series | units of the fund, which do not include any embedded fees or expenses accordingly net returns and gross returns are the same. Source — Cl Global Asset Management.
**40% S&P/TSX Composite TR Index, 20% FTSE Canada Universe Bond Index, 40% MSCI World TR Index (CADS) — Sourced from Bloomberg based on monthly rebalancing of weights. The Benchmark for this
fund has changed recently. Please see page 50 for Benchmark history.
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Asset class

Fund avg. allocation (%) Benchmark* avg. allocation (%) Active weight (%) Active contribution (%)

Equity 81.27 79.97 [ S
Cash 3.30 0.00 B 30 B ooz
Fixed Income 11.25 19.99 -8.74 S -0.01 |
Other** 4.18 0.04 [ RE -0.02 [
Total 100.00 100.00
Top 15 holdings Total effect
Cl Munro Global Growth Fund (Series 1) 8.40%
Cl Emerging Markets Corporate Class (I Shares) 7.96% ‘
C Intematonal Equity Fun (Seies | 6% Porfoo I -
Cl International Value Corporate Class (I Shares) 5.62%
Cl Synergy Canadian Corporate Class (I Shares) 5.40% Cash & Equivalents I 001
Cl Canadian Dividend Fund (Series |) 5.37%
Cl Japan Equity Index ETF (formerly CI WisdomTree Japan 0 -
Equity Index ETF) 4.71% Others -0.08
Cl U.S. Equity Fund (Series I) 4.65%
Cl Canadian Equity Income Private TrUSt (Series 1) 4.25% Equity _ 0.44
Cl Canadian Bond Fund (Series I) 3.80%
U.S. Equity Value Pool (Series I) 3.68% Fixed Income - 0.10
Cl Canada Quality Dividend Growth Index ETF 3.68% ) , ! ] , , , ,
Cl Select Canadian Equity Fund (Series |) 3.63% 0'2 Oll OIO 0'1 0'2 0'3 0'4 0'5
Cl Morningstar Canada Momentum Index ETF 3.61% e e i ‘ : ' ‘ :
Cl Private Market Growth Fund (Series | 3.08%

*40% S&P/TSX Composite TR Index, 20% FTSE Canada Universe Bond Index, 40% MSCI World TR Index (CADS). Attribution, weights, contribution and total effect sourced from Factset.
** Other includes — Currency forwards, derivatives, Exchange Traded Funds and Preferred shares. The Benchmark for this fund has changed recently. Please see page 50 for Benchmark history.
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Equity sector analysis

Fund avg. allocation Benchmark* avg.

Sector Active weight (%) Active contribution (%)

(%) allocation (%)

Information Technology 16.25 16.28
Financials 19.68 22.82
Communication Services 6.17 5.43
Energy 9.00 11.38
Utilities 3.12 3.14
Industrials 13.04 12.54
Health Care 7.82 6.11
Real Estate 1.46 2.13
Consumer Discretionary 10.56 6.93
Consumer Staples 6.39 5.31
Materials 6.51 7.93
Total 100.00 100.00

*40% S&P/TSX Composite TR Index, 20% FTSE Canada Universe Bond Index, 40% MSCI World TR Index (CADS). Attribution, weights, contribution and total effect sourced from Factset.
The Benchmark for this fund has changed recently. Please see page 50 for Benchmark history.

FOR INSTITUTIONAL USE ONLY 41



Cl Portfolio Series Growth Fund — Series |

Geographic analysis

Fund avg. allocation Benchmark* avg.

: S _ o
(%) allocation (%) Active weight (%) Active contribution (%)

Taiwan 1.81 0.00 I 1.81
Canada 36.70 60.69 2300 [

India 2.14 0.00 ju
China 2.79 0.00 | [RRE
Korea 1.36 0.00 | [EEG
United Kingdom 2.99 1.52 I 1.47
France 2.75 1.24 I 1.51
Germany 1.70 0.90 I 0.80
Japan 8.85 2.37 - 6.48
Other 9.57 4.45 | JERS
United States 29.34 28.84 | o0
Total 100.00 100.00

*40% S&P/TSX Composite TR Index, 20% FTSE Canada Universe Bond Index, 40% MSCI World TR Index (CADS). Attribution, weights, contribution and total effect sourced from Factset.
The Benchmark for this fund has changed recently. Please see page 50 for Benchmark history.
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Attribution Analysis

Fund performance

1.91
Fixed Income
Allocation Effect (Local) -0.01 1.44
Selection + Interaction (Local) 0.06 —
Total Currency Effect 0.05 Difference 0.47

Equity
Allocation Effect (Local) 0.00

Selection + Interaction (Local) 0.75
Total Currency Effect -0.32

eee |
=

Others -0.08
Allocation Effect (Local) -0.12
Selection + Interaction (Local) 0.08
Total Currency Effect -0.05 -
Cash & Equivalents 0.01 — ‘
Allocation Effect (Local) 0.04 I I
Selection + Interaction (Local) 0.00 ' g
Total Currency Effect -0.03

Benchmark: 40% S&P/TSX Composite TR Index, 20% FTSE Canada Universe Bond Index, 40% MSCI World TR Index (CADS).

The Benchmark for this fund has changed recently. Please see page Appendix for Benchmark history.

Attribution report produced by Factset, as at June 30, 2024. Attribution results are meant to provide general insight into results and not exact performance spread against benchmarks.
Portfolio returns are shown gross of all fees and expenses.

* Other includes — Currency forwards, derivatives, Exchange Traded Funds and Preferred shares.
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Annualized returns (gross of fees)

As at June 30, 2024 3 mos (%) YTD (%) 1yr(%) 3yr (%) 5yr (%) 7 yr (%) 10 yr (%)
Cl Portfolio Series Maximum Growth* 3.48 13.69 21.08 8.02 13.49 10.90 9.53 9.39
Benchmark** 1.57 10.66 18.03 8.25 13.41 11.08 10.33 9.83
Difference 1.91 3.03 3.05 -0.23 0.08 -0.18 -0.80 -0.44

Calendar year returns (gross of fees)

2023 (%) 2022 (%) 2021 (%) 2020 (%) 2019 (%) 2018 (%) 2017 (%) 2016 (%) 2015 (%)
Cl Portfolio Series Maximum Growth*  15.06 -8.50 18.08 10.59 20.85 -5.63 12.58 9.23 7.86
Benchmark** 16.42 9.11 23.12 9.68 21.87 3.78 12.82 11.27 7.30
Difference -1.36 0.61 -5.04 0.91 -1.02 -1.85 -0.24 2.04 0.56

3 Year risk statistics

Standard Deviation Sharpe Ratio Tracking Error Up Capture Ratio Down Capture Ratio
Cl Portfolio Series Maximum Growth* 11.82 0.42 3.03 91.27% 90.01%
Benchmark** 12.70 0.41 - 100.00% 100.00%

5 year risk statistics

Standard Deviation Sharpe Ratio Tracking Error Up Capture Ratio Down Capture Ratio
Cl Portfolio Series Maximum Growth* 13.74 0.63 2.96 94.36% 92.93%
Benchmark** 14.09 0.63 - 100.00% 100.00%

*Returns are presented using the Series | units of the fund, which do not include any embedded fees or expenses accordingly net returns and gross returns are the same. Source — Cl Global Asset Management
**50% S&P/TSX Composite TR Index, 50% MSCI World TR Index (CADS) — Sourced from Bloomberg based on monthly rebalancing of weights.
The Benchmark for this fund has changed recently. Please see page 50 for Benchmark history.
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Asset class

Fund avg. allocation (%) Benchmark* avg. allocation (%) Active weight (%) Active contribution (%)

Equity 92.11 99.94
Cash 2.75 0.00 | 0.03
Fixed Income 0.84 0.00 | 0.01
Other** 430 0.06 -0.13
Total 100.00

Top 15 holdings Total effect
Cl Global Alpha Innovators Corporate Class (I Shares) 17.58%

Cl Munro Alternative Global Growth Fund (Series ) 9.17% Portfolio 505
Cl International Equity Fund (Series I) 6.51% ’

Cl Japan Equity Index ETF (formerly CI WisdomTree Japan

0,
Equity Index ETF) o4 Cash & Equivalents 20.02 |
Cl International Value Corporate Class (I Shares) 5.55%
Cl U.S. Equity Fund (Series I) 5.30%
Cl Synergy Canadian Corporate Class (I Shares) 4.44% Others -0.21 -
U.S. Equity Value Pool (Series 1) 4.38%
Cl Emerging Markets Corporate Class (I Shares) 4.12%
Cl Select Canadian Equity Fund (Series I) 3.69% Equity _ 2.31
Cl Canadian Equity Income Private TrUSt (Series 1) 3.64%
Cl American Small Companies Corporate Class (I Shares) 3.26%
Cl Private Market Growth Fund (Series 1) 2.88% Fixed Income -0.03 I
Cl Gl Health Sciences Corp (Series I) 2.84% I j } } } } |
Cl Energy Giants Covered Call ETF 2.79% 05 0.0 05 1.0 15 2.0 25

*50% S&P/TSX Composite TR Index, 50% MSCI World TR Index (CADS). Attribution, weights, contribution and total effect sourced from Factset. The Benchmark for this fund has changed recently.
Please see page 50 for Benchmark history. ** Other includes — Currency forwards, derivatives, Exchange Traded Funds and Preferred shares.
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Equity sector analysis

Fund avg. allocation ~ Benchmark® avg.

Sector Active weight (%) Active contribution (%)

(%) allocation (%)

Information Technology 22.56 16.28

Financials 16.98 22.82

Communication Services 6.71 5.43

Health Care 10.60 6.11

Industrials 10.99 12.54 155 [ B oo
Energy 8.15 11.38 3.22 [ g o0
Utilities 2.43 3.14 070 B oos
Real Estate 1.27 2.13 086 [ - 0.00
Consumer Discretionary 9.63 6.93 - 2.70 -0.02 |
Consumer Staples 5.18 5.31 -0.13 | -0.20 -

Materials 5.48 7.93 2.6 [ 030 [

Total 100.00 100.00

*50% S&P/TSX Composite TR Index, 50% MSCI World TR Index (CADS). Attribution, weights, contribution and total effect sourced from Factset.
The Benchmark for this fund has changed recently. Please see page 50 for Benchmark history.
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Geographic analysis

Benchmark* avg.
allocation (%)

Active weight (%) Active contribution (%)

Fund avg. allocation (%)

United States 42.08 35.79
Taiwan 2.12 0.00
China 241 0.00
India 1.88 0.00
Canada 22.77 51.21
Korea 1.22 0.00
United Kingdom 3.45 1.89
France 2.85 1.55
Germany 1.73 1.12
Japan 9.73 2.96
Other 9.75 5.47
Total 100.00 100.00

*50% S&P/TSX Composite TR Index, 50% MSCI World TR Index (CADS). Attribution, weights, contribution and total effect sourced from Factset.
The Benchmark for this fund has changed recently. Please see page 50 for Benchmark history.
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Attribution Analysis

Fund performance

3.54

Fixed Income 0
Allocation Effect (Local) -0.02 1.48
Selection + Interaction (Local) 0.00 -
Total Currency Effect 0.00 Difference 2.05
Equity
Allocation Effect (Local) 0.00
Selection + Interaction (Local) 2.66 . A—
Total Currency Effect -0.35
Others -0.21
Allocation Effect (Local) -0.22
Selection + Interaction (Local) 0.02
Total Currency Effect -0.01 -

— ‘
Allocation Effect (Local) 0.01 I I
Selection + Interaction (Local) 0.00 ' E
Total Currency Effect -0.03

Benchmark: 50% S&P/TSX Composite TR Index, 50% MSCI World TR Index (CADS).
The Benchmark for this fund has changed recently. Please see page Appendix for Benchmark history.

Attribution report produced by Factset, as at June 30, 2024. Attribution results are meant to provide general insight into results and not exact performance spread against benchmarks.
Portfolio returns are shown gross of all fees and expenses.

* Other includes — Currency forwards, derivatives, Exchange Traded Funds and Preferred shares.
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Cl Portfolio Series Benchmarks

Cl Portfolio Series Income Fund

From Inception to 31-Mar-2019 : 75% FTSE Canada Universe Bond Index, 15% S&P/TSX
Composite Index & 10% MSCI World Index. From 31-Mar-2019 to Current: 70% FTSE
Canada Universe Bond Index, 15% S&P/TSX Composite Index & 15% MSCI World Index

Cl Portfolio Series Conservative Fund

From Inception to Current : 60% FTSE Canada Universe Bond Index, 20% S&P/TSX
Composite Index & 20% MSCI World Index.

Cl Portfolio Series Conservative Balanced Fund

From Inception to Current : 50% FTSE Canada Universe Bond Index, 25% S&P/TSX
Composite Index & 25% MSCI World Index.

Cl Portfolio Series Balanced Fund

From Inception to 31-Mar-2019 : 40% FTSE Canada Universe Bond Index, 25% S&P/TSX
Composite Index & 35% MSCI World Index. From 31-Mar-2019 to Current: 40% FTSE
Canada Universe Bond Index, 30% S&P/TSX Composite Index & 30% MSCI World Index

Cl Portfolio Series Balanced Growth Fund

From Inception to 31-Mar-2019 : 30% FTSE Canada Universe Bond Index, 30% S&P/TSX
Composite Index & 40% MSCI World Index. From 31-Mar-2019 to Current: 30% FTSE
Canada Universe Bond Index, 35% S&P/TSX Composite Index & 35% MSCI World Index

Cl Portfolio Series Growth Fund

From Inception to 31-Mar-2019 : 20% FTSE Canada Universe Bond Index, 30% S&P/TSX
Composite Index & 50% MSCI World Index. From 31-Mar-2019 to Current: 20% FTSE
Canada Universe Bond Index, 40% S&P/TSX Composite Index & 40% MSCI World Index

Cl Portfolio Series Maximum Growth Fund

From Inception to 31-Mar-2019 : 40% S&P/TSX Composite Index & 60% MSCI World Index.
From 31-Mar-2019 to Current: 50% S&P/TSX Composite Index & 50% MSCI World Index
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Portfolio Management Teams

Cl GLOBAL ASSET MANAGEMENT
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Cl Portfolio Series — Important disclaimers

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund and exchange-traded fund (ETF) investments.
Please read the prospectus before investing. The indicated rates of return are the historical annual compound total returns gross of fees and expenses payable
by the fund (except for figures of one year or less, which are simple total returns) including changes in security value and reinvestment of all distributions and
do not take into account sales, redemption, distribution or optional charges or income taxes payable by any securityholder that would have reduced returns.
Mutual funds and ETFs are not guaranteed, their values change frequently, and past performance may not be repeated. You will usually pay brokerage fees to
your dealer if you purchase or sell units of an ETF on recognized Canadian exchanges. If the units are purchased or sold on these Canadian exchanges, investors
may pay more than the current net asset value when buying units of the ETF and may receive less than the current net asset value when selling them.

Cl Liquid Alternative investment funds have the ability to invest in asset classes or use investment strategies that are not permitted for conventional mutual
funds. The specific strategies that differentiate these investment funds from conventional fund structure include increased use of derivatives for hedging and
non-hedging purposes; increased ability to sell securities short; and the ability to borrow cash to use for investment purposes. While these strategies will be
used in accordance with the investment funds' investment objectives and strategies, during certain market conditions they may accelerate the pace at which
your investment decreases in value.

Cl Private Markets Growth Fund/ Cl Private Market Income Fund (the “Fund”) is not mutual fund under Canadian securities laws, and rather is considered to be
a “non-redeemable investment fund” under Canadian securities laws. The Fund is not subject to rules and regulations that apply to mutual funds and/or non-
redeemable investment funds that are reporting issuers, including National Instrument 81-102 — Investment Funds and National Instrument 81-106 —
Investment Fund Continuous Disclosure, and, as a result, restrictions intended to create diversification and liquidity in the Fund’s portfolio, do not apply to the
Fund. The Fund will not invest, or provide continuous disclosure to unitholders, in a manner similar to mutual funds or investments funds that are reporting
issuers regulated under Canadian securities laws.

Potential purchasers should carefully review the section entitled “Risk Factors” in the Fund’s Offering Memorandum before making any decision to subscribe
for units, including risk factors related to unitholders’ limited ability to liquidate their investment in the Fund and lack of control over the Alternative Vehicles
(as defined in the Offering Memorandum) and other underlying investments of the Fund (together with Alternative Vehicles, the “underlying investments”) by
Cl Global Asset Management, as manager of the Fund, and the unitholders of the Fund, including with respect to changes to the investment strategies of the
underlying investments.
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The Fund has not been marketed, and are not available, to retail investors. The Fund and this document, are only being made available to “accredited
investors” (as such term is defined in the Securities Act (Ontario) or National Instrument 45-106 — Prospectus Exemptions, as applicable) resident in, or
otherwise subject to the securities laws of, any province or territory of Canada, or pursuant to such other exemptions from the prospectus requirements under
applicable securities legislation, as well as institutional investors such as financial institutions, pension plans, group retirement plans, endowments,
foundations.

This presentation is intended only as a general overview and is for information purposes only. It has been prepared solely for the use of the person(s) to whom
it has been delivered and may not be reproduced or used for any other purpose. It is intended only for institutional investment consultants or institutional
investors. It is not meant for the general public.

The contents of this piece are not to be used or construed as investment advice or as an endorsement or recommendation of any entity or security discussed.
Certain statements contained in this communication are based in whole or in part on information provided by third parties and Cl Global Asset Management
has taken reasonable steps to ensure their accuracy.

Rates of return are time-weighted and are presented gross of commissions and transaction costs, assuming the reinvestment of dividends and other earnings.
Additional information regarding the Firm’s policies and procedures for calculating and reporting performance returns are available upon request.

The above mentioned, mandate(s) is/are available to institutional investors such as financial institutions, pension plans, group retirement plans, endowments,
foundations, and certain individual investors who meet specified investment criteria. The performance of the mandates is not guaranteed, the values change
frequently, and past performance may not be repeated. Past performance is not a reliable indicator of future performance. You should not rely on past
performance to make investment decisions.
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The comparison presented is intended to illustrate the mutual fund’s historical performance as compared with the historical performance of widely quoted
market indices or a weighted blend of widely quoted market indices or another investment fund. There are various important differences that may exist
between the mutual fund and the stated indices or investment fund, that may affect the performance of each. The objectives and strategies of the mutual fund
result in holdings that do not necessarily reflect the constituents of and their weights within the comparable indices or investment fund. Indices are unmanaged
and their returns do not include any sales charges or fees. It is not possible to invest directly in market indices.

Certain statements in this document are forward-looking. Forward-looking statements (“FLS”) are statements that are predictive in nature, depend upon or
refer to future events or conditions, or that include words such as “may,” “will,” “should,” “could,” “expect,” “ 7

s

anticipate,” “intend,” “plan,” “believe,” or
“estimate,” or other similar expressions. Statements that look forward in time or include anything other than historical information are subject to risks and
uncertainties, and actual results, actions or events could differ materially from those set forth in the FLS. FLS are not guarantees of future performance and are
by their nature based on numerous assumptions. Although the FLS contained herein are based upon what Cl Global Asset Management. and the portfolio
manager believe to be reasonable assumptions, neither Cl Global Asset Management. nor the portfolio manager can assure that actual results will be
consistent with these FLS. The reader is cautioned to consider the FLS carefully and not to place undue reliance on FLS. Unless required by applicable law, it is
not undertaken, and specifically disclaimed that there is any intention or obligation to update or revise FLS, whether as a result of new information, future
events or otherwise.

Certain statements contained in this communication are based in whole or in part on information provided by third parties and Cl Global Asset Management
has taken reasonable steps to ensure their accuracy. Market conditions may change which may impact the information contained in this document.
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Cl Portfolio Series — Important disclaimers

Certain names, words, titles, phrases, logos, icons, graphics or designs in this document may constitute trade names, registered or unregistered trademarks or
service marks of Cl Investments Inc., its subsidiaries or affiliates, used with permission.

Morningstar® is a registered trademark of Morningstar, Inc. (“Morningstar”) Morningstar Canada Target Momentum Index and Morningstar International Value
Index (the “Index”) is a service mark of f Morningstar and has been licensed for use for certain purposes by Cl Global Asset Management (“Cl GAM”). The
securities of each Cl Morningstar ETFs (the “ETFs”) are not in any way sponsored, endorsed, sold or promoted by Morningstar or any of its affiliates (collectively,
“Morningstar’’), and Morningstar makes no representation or warranty, express or implied regarding the advisability of investing in securities generally or in the
ETFs particularly or the ability of the Index to track general market performance.

Cl Global Asset Management is licensed by WisdomTree Investments, Inc. to use certain WisdomTree indexes (the “WisdomTree Indexes”) and
WisdomTree marks.

“WisdomTree®” and “Variably Hedged®” are registered trademarks of WisdomTree Investments, Inc. and WisdomTree Investments, Inc. has patent applications
pending on the methodology and operation of its indexes. The ETFs referring to such indexes (the “WT Licensee Products”) are not sponsored, endorsed, sold,
or promoted by WisdomTree Investments, Inc., or its affiliates ("WisdomTree"). WisdomTree makes no representation or warranty, express or implied, and shall
have no liability regarding the advisability, legality (including the accuracy or adequacy of descriptions and disclosures relating to the WT Licensee Products) or
suitability of investing in or purchasing securities or other financial instruments or products generally, or of the WT Licensee Products in particular (including,
without limitation, the failure of the WT Licensee Products to achieve their investment objectives) or regarding use of such indexes or any data included therein.
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Picton Mahoney Asset Management, Altrinsic Global Advisors, LLC., Black Creek Investment Management Inc., DoubleLine Capital LP, Epoch Investment
Partners, Inc., Manulife Asset Management Limited, Marret Asset Management Inc., Munro Partners and QV Investors Inc. are portfolio sub-advisors to certain
funds offered and managed by Cl Global Asset Management. Marret Asset Management Inc., is a majority owned subsidiary of Cl Financial Corp. and an
affiliate of Cl Global Asset Management. Cl Financial Corp. holds a minority interest in Altrinsic Global Advisors, LLC. The Cl Exchange-Traded Funds (ETFs) are
managed by Cl Global Asset Management., a subsidiary of Cl Financial Corp., (TSX: CIX).

Marret Asset Management Inc., is a majority owned subsidiary of Cl Financial Corp. and an affiliate of Cl Global Asset Management.
Cl Global Asset Management is a registered business name of Cl Investments Inc.

©ClI Investments Inc. 2024. All rights reserved.

Not to be reproduced or copied without the prior consent of Cl Global Asset Management

Published August 7, 2024.
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Cl Global Asset Management
15 York Street

Toronto, Ontario

M5J OA3

Tel: 1.866.760.5274

E-mail: ciinstitutional@ci.com

WWW.ciinstitutional.com
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