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Fund Performance Summary
Strategy value as at June 30, 2025

Period ending Strategy AUM (CSM)
June 2025 2,571.1
June 2024 2,484.2
Trailing returns
June 30, 2025 3 Mth (%) YTD (%) 1Yr (%) 3Yr (%) 4Yr (%) 5Yr (%) 7 Yr (%) 10 Yr (%)
Cl Income Fund* (Series |) 2.25 3.90 11.32 8.66 3.92 4.66 5.02 4.44
Benchmark * -0.57 1.44 6.13 4.31 0.14 -0.38 1.85 1.88
Difference 2.82 2.46 5.19 4.34 3.78 5.04 3.17 2.55
Calendar year returns
2024 (%) 2023 (%) 2022 (%) 2021(%) 2020(%) 2019(%) 2018(%) 2017 (%) 2016 (%)
Cl Income Fund* (Series |) 10.84 7.84 -8.77 5.87 6.98 9.54 0.45 3.46 5.21
Benchmark ! 4.23 6.69 -11.69 -2.54 8.68 6.87 1.41 2.52 1.66
Difference 6.61 1.15 2.92 8.41 -1.70 2.67 -0.96 0.94 3.55

*Inception date: October 5, 2010.

1Benchmark: FTSE Canada Universe Bond Index

Source: Cl Global Asset Management, as at June 30, 2025

Gross of fee performance. The indicated rates of return are historical simple total returns (1 year or less) or average annual compound total returns. Past performance is not a reliable indicator of
future performance.
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Canadian Equity

Relative to the U.S., Canadian equities again delivered strong performance in

S&P/TSX Composite Sector Performance

the second quarter of 2025, with large caps returning 8.5% and small caps Q2 2025
returning 11.8%.
= Sector performance was largely positive, as Information Technology, Consumer
0,
Discretionary, and Financials led the way with double digit returns for the 16% 0
14.2% 14.1%
guarter. 14%
= (Canadian equities benefited from a rebound in energy prices and improving 12% 12.1%
sentiment across the commodities complex, pushing the TSX to new highs. The °
BoC’s cautious rate-cutting cycle is expected to support domestic growth and 10%
could help boost housing activity and consumer spending. 8.1% 8.1%
8%
Canadian Equity Returns 6% 46% 4.8% 4.9%
11.8%
12% Q2 2025 4% 3.1% ) 6%
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As of June 30, 2025 Q1D YTD 1Year 3Years 5Years 10Years \{\\O (Jo‘\
Canadian Large Cap 8.5% 10.2% 26.4% 16.1% 15.0% 9.6%
Canadian Small Cap 11.8% 12.7% 23.1% 14.1% 15.1% 7.2%
Source: Morningstar Research Inc., Bloomberg Finance L.P., as of June 30, 2025. Canadian Large Cap: S&P/TSX Composite TR Index, Canadian Small Cap: S&P/TSX Small Cap TR Index.
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U

S. Equity

U.S. large cap equities returned 5.2% (local currency), while their small cap
counterparts bounced back, returning 2.9% (local currency), in the second
quarter of 2025.

US equities have remained resilient, supported by a stable labor market and
stead consumer spending. The S&P 500 Index fully rebounded from its
correction following Trump’s tariff announcement on Liberation Day.

Optimism has returned to the technology sector, with continued spending and
investment in Al contributing to the market reaching an all-time high.

The quarter began with heightened volatility from tariffs albeit ended with new
all-time highs, supported by solid consumer data and upbeat earnings.

U.S. Equity Returns

Q2 2025
15%
° 10.9%
10% 8.5%
5.2%
0% I
U.S. Large Cap U.S. Small Cap
B CAD M Local Currency

As of June 30, 2025 QTD YTD 1Year 3Years 5Years 10Years
U.S. Large Cap (CAD) 5.2% 0.8% 14.8% 22.0% 16.7% 14.7%
U.S. Small Cap (CAD) 2.9% -6.8% 7.4% 12.1% 10.1% 8.1%
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S&P 500 Sector Performance
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Source: Cl Global Asset Management, Morningstar Research Inc., Bloomberg Finance L.P., as of June 30, 2025. U.S. Large Cap: S&P 500 TR Index, U.S. Small Cap: Russell 2000 TR Index.
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International Equity

=  While North American equity markets bounced back in Q2, International
i i i i ' International Markets (Trailing Returns
markets continued to deliver strong returns (local currencies) alongside their ( g ) Q2 2025 Q12025
counterparts. Local Currency

=  Within developed markets, barring renewed conflict, tariff escalation or a
sharp rise in energy prices, we anticipate continued improvement, particularly
in Germany, France, and the Nordics.

= Diversification from the United States, relatively light positioning in emerging Eurozone 5.5% 7.7%
markets, and attractive valuations bode well for continued performance of
H H 0, 0,
emerging markets relative to the US in the second half of the year. United Kingdom 2.4% 6.4%
Germany 7.6% 10.8%
International Equity Returns
Q2 2025 France 1.2% 5.8%
10% 8.1%
6.2% 6.4% Japan 7.6% -4.4%
5.1%
5% . . . Australia 9.4% 3.2%
0%
International Large Ca Emerging Markets
g€ ~ap eing China 2.6% 15.0%
B CAD ™ Local Currency
India 10.1% -3.1%
As of June 30, 2025 QTD YTD 1Year 3Years 5Years 10Years
H [0) 0, [0) [0) 0, [0)
Interngnonal Large Cap (CAD) 6.2% 13.8% 18.0% 18.8% 11.8% 8.0% Taiwan 11.1% 11.4%
Emerging Markets (CAD) 6.4% 9.6% 15.6% 12.3% 7.3% 6.2%

Source: Bloomberg Finance L.P., Morningstar Research Inc. as of June 30, 2025. International Large Cap: MSCI EAFE GR, Emerging Markets: MSCI EM GR. International Markets based on: Eurozone: MSCI EMU GR; United Kingdom: MSCI United Kingdom GR;
Germany: MSCI Germany GR; France: MSCI France GR; Japan: MSCl Japan GR; Australia: MSCI Australia GR; China: MSCI China GR; India: MSC! India GR; Taiwan: MSCI Taiwan GR.
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Fixed Income

= A persistent challenge throughout the quarter was the volatility in interest rates. .
US treasury climbed steadily amidst growing deficit spending and fears of U.S. Yield Curve

inflation, spurred by tariffs.

6.0%
=  The 10-year yield peaked at 4.605% on May 21, before finishing the quarter at °
4.228%. This asset class will likely remain volatile until investors gain confidence June 30, 2025
in the fiscal outlook and the US Federal Reserve signals a resumption of rate
CHES: ‘o ——March 31, 2025
=  We remain tactical in both government and corporate bond markets, as the 27
Trump Administration continues to use policy uncertainty as a negotiating tool.
. m CAD
Fixed Income Returns
Q2 2025 B Local Currency 5.0% _
3.6% 20Y: 4.78% 30Y:4.78%
1%
e 1.2% 0.9% .
0% — — L N 4.5% 10Y: 4.23%
-2% -0.6%-0.6% . 3% ) =7 4.57%
_4% : -1.85
-6% -4.0%
Canadian Fixed U.S. Fixed Income  Global Government  High-Yield Fixed
Income Bonds Income 4.0%
As of June 30, 2025 QTD YTD 1Year 3Years b5Years 10 Years <73 0%
Canadian Fixed Income (CAD) -0.6% 1.4% 6.1% 4.3% -0.4% 1.9% V- 3729 TR
U.S. Fixed Income (CAD) -4.0% -1.3% 5.8% 4.5% -0.7% 2.7% 3.5% en
Global Government Bonds (CAD)  -1.3%  1.6% 7.8% 31% -2.7% 1.4% IM2M3MEM 1Y 2Y 3Y 5Y 7Y 10¢ 20v 30v
High-Yield Fixed Income (CAD) -1.8% -0.8% 9.9% 11.9% 6.0% 6.2%

Source: Bloomberg Finance L.P., Morningstar Research Inc. as of June 30, 2025. Canadian Fixed Income: FTSE Canada Universe Bond Index, Global Government Bonds: JPM GBI Global TR USD, U.S. Fixed Income: BBgBarc U.S. Agg Bond TR USD, High Yield
Fixed Income: ICE BofA U.S. High Yield TR USD.
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Asset Allocation

Mar. 2025 (%) Jun. 2025 (%)

Equity (incl. Preferred) 16.39 A 18.46
Fixed Income

Investment Grade 32.04 A 34.97
High Yield / N.R. 19.93 \ 4 15.38
Government - Federal 12.75 A 15.05
Government — Provincial 2.97 A 3.00
Government - Municipal 0.27 A 0.30
Commodities 0.00 v 0.00
Cash & Equivalents 10.07 v 6.54
Other 5.58 A 6.30
Total Fund 100.00 100.00

Source: FactSet, as at June 30, 2025
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Q2 Total Fund Attribution
Ending June 30, 2025

Cl Income Fund (Series I) Benchmark* Attribution Analysis
Average Weight Total Return Cont;;li:'crlr?n to Average Weight Total Return Cong:itl,l;l:n to AIIocat(l;)r)\ Effect Selectl(cz/S Effect Currer(lf/zl) Effect To'EaAllls;c]';r)ltz;Jt)lon
Equity 17.91 7.16 1.43 0.00 0.00 0.00 1.84 0.00 -0.34 1.50
Information Technology 2.37 27.02 0.67 0.00 0.00 0.00 0.73 0.00 -0.06 0.67
Industrials 3.00 13.02 0.39 0.00 0.00 0.00 0.38 0.00 0.02 0.39
Financials 3.37 9.91 0.38 0.00 0.00 0.00 0.43 0.00 -0.04 0.39
Consumer Discretionary 0.67 11.43 0.09 0.00 0.00 0.00 0.12 0.00 -0.02 0.10
Communication Services 0.88 4.15 0.05 0.00 0.00 0.00 0.08 0.00 -0.02 0.05
Materials 0.68 5.95 0.04 0.00 0.00 0.00 0.04 0.00 -0.00 0.04
Utilities 0.64 4.18 0.03 0.00 0.00 0.00 0.04 0.00 -0.01 0.03
Health Care 0.58 -0.69 0.02 0.00 0.00 0.00 0.02 0.00 0.00 0.02
Consumer Staples 0.61 2.14 0.01 0.00 0.00 0.00 0.03 0.00 -0.01 0.02
Energy 1.92 -3.29 -0.07 0.00 0.00 0.00 -0.00 0.00 -0.05 -0.05
Real Estate 3.18 -5.46 -0.17 0.00 0.00 0.00 -0.01 0.00 -0.14 -0.15
Fixed Income 68.13 -0.76 -0.57 100.00 -0.57 -0.57 0.00 1.23 -1.36 -0.13
Corporate 50.28 -0.30 -0.20 25.54 0.43 0.11 0.25 0.60 -0.98 -0.13
Government 17.85 -2.02 -0.37 74.46 -0.91 -0.68 0.19 0.19 -0.37 0.00
Cash 7.21 -1.74 -0.12 0.00 0.00 0.00 0.11 0.00 -0.17 -0.06
Alternatives 5.84 -2.54 -0.16 0.00 0.00 0.00 0.14 0.00 -0.25 -0.12
Preferred 0.20 -0.68 -0.00 0.00 0.00 0.00 0.01 0.00 -0.01 -0.00
Commodities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Cash & Equivalents 0.00 0.03 0.00 0.00 0.00 0.00 -0.00 0.00 0.00 -0.00
Derivatives -0.01 -11.14 0.06 0.00 0.00 0.00 0.05 0.00 -0.00 0.05
Currency Forwards 0.73 1.71 1.63 0.00 0.00 0.00 -0.20 0.00 1.78 1.58

*Benchmark: FTSE Canada Universe Index. Attribution report produced by FactSet, as at June 30, 2025. 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.
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Fixed Income Sector Allocation (ex-cash)

As at June 30, 2025 Fund allocation (%) Benchmark* allocation (%) Difference (%)
Corporate - Investment Grade 51.62 25.53 _ 26.09
Corporate - High Yield 21.28 0.08 B 2120
Government - Municipal 0.44 1.74 -1.30 I
Government - Federal 22.22 40.59 -18.37 R
Government - Provincial 4.43 32.07 -27.64 _

Total 100.00 100.00

*Benchmark: FTSE Canada Universe Index.
Source: FactSet, as at June 30, 2025
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Portfolio Review — Equity

Top 5 Equity Holdings

Holding Country Weighting (%)
Brookfield Corporation Canada 0.47
Cheniere Energy, Inc. United States 0.38
Williams Companies, Inc. United States 0.38
Agnico Eagle Mines Limited Canada 0.32
Shopify, Inc. Class A Canada 0.32
Top 5 Fixed Income Holdings

Holding Country Weighting (%)
Honda Canada Finance, Inc. 4.873% 23-sep-2027 Canada 0.90
Daimler Truck Finance Canada, Inc. 5.18% 19-sep-2025 Canada 0.84
National Bank Of Canada 5.296% 03-nov-2025 Canada 0.83
Ford Credit Canada Co. 6.777% 15-sep-2025 Canada 0.80
Smartcentres Real Estate Investment Trust 1.74% 16-dec-2025 Canada 0.80

Source: FactSet, as at June 30, 2025
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Portfolio Risk Summary

3 year risk stats

Standard Deviation

Sharpe Ratio

Tracking Error

Up Capture Ratio

Down Capture Ratio

Cl Income Fund (Series |) 6.54 0.68 2.94 115.53% 63.52%
Benchmark * 6.35 0.02 - 100.00% 100.00%
5 year risk stats
Standard Deviation Sharpe Ratio Tracking Error Up Capture Ratio  Down Capture Ratio
Cl Income Fund (Series ) 6.51 0.31 3.37 123.07% 64.25%
Benchmark * 6.12 -0.49 - 100.00% 100.00%

1Benchmark: FTSE Canada Universe Index
Source: Cl Global Asset Management, as at June 30, 2025
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Market Performance

As of June 30, 2025 (%) 3 Mth 1Yr 3Yr 5Yr 7Yr 10 Yr
S&P/TSX Composite Canada 8.53 26.37 16.09 15.02 10.77 9.61
S&P/TSX Small Cap Total Return Index 11.75 23.10 14.06 15.06 7.57 7.18
S&P 500 4.98 14.63 21.98 16.71 14.97 14.63
MSCI World Net Total Return Index 5.48 15.72 20.55 14.62 12.17 11.62
MSCI ACWI Net Total Return Index 5.54 15.63 19.57 13.72 11.34 10.95
MSCI EAFE Net Total Return Index 5.77 17.18 18.16 11.23 7.75 7.43
MSCI Emerging Markets Net Total Return Index 5.97 14.76 11.78 6.87 5.01 5.72
FTSE Canada Universe Bond Index -0.57 6.13 4.31 -0.38 1.85 1.88
FTSE Canada Short Term Overall Bond Index 0.49 6.34 4.42 1.76 2.47 1.94
FTSE Canada Long Term Overall Bond Index -2.32 4.31 3.51 -3.69 0.47 1.51
ICE BOA/ML Us High Yield (USS Unhedged) -1.99 9.77 11.93 6.07 5.71 6.20
ICE BOA/ML Us High Yield (CAD Hedged)* 3.08 8.73 8.78 5.24 4.27 4.49
JP Morgan GBI Global (Traded) Index* -1.52 7.63 3.02 -2.68 0.03 1.35

Source: Bloomberg Finance L.P.
* Source: FactSet. Returns for periods over 12 months have been annualized.
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Appendix

As at June 30, 2025
Assets: S 2,571.1M
Fund: Cl Income Fund

Investment Objective:

The investment objective of this fund is to provide exposure to a
diversified portfolio of income-generating securities in a manner that
is similar to holding multiple income-generating funds. The fund
invests primarily in investment grade fixed income securities issued
by governments and corporations in Canada and globally. The fund
may also invest up to 50% in other income generating securities such
as preferred shares, common shares and real estate investment
trusts. The fund’s investments will be made primarily through
investments in other mutual funds, either directly or by entering into
derivatives, and the fund may directly hold securities from time to
time.

Benchmark: FTSE Canada Universe Index
Currency Hedging: Tactical Overlay Strategy
* The fund invests primarily in investment grade fixed income
securities issued by governments and corporations in Canada
and globally. The fund may also invest up to 50% in other
income generating securities such as preferred shares, common
Investment Strategy: shares and real estate investment trusts

* The Cl GAM | Multi-Asset Management team monitors
volatility, optimizes asset mix and tactically manages currency
» Security selection is managed by Cl GAM

Source: Cl Global Asset Management, as at June 30, 2025
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Fund Performance Summary
Strategy value as at July 31, 2025

Period ending Strategy AUM (CSM)
July 2025 2,502.50
July 2024 2,519.30
Trailing returns
July 31, 2025 3 Mth (%) YTD (%) 1Yr (%) 3Yr (%) 4Yr (%) 5Yr (%) 7 Yr (%) 10Yr (%)
Cl Income Fund* (Series |) 2.79 4.21 8.40 7.19 3.81 4.09 5.09 4.32
Benchmark ! -0.66 0.69 2.90 2.74 -0.30 -0.77 1.85 1.66
Difference 3.45 3.52 5.50 4.45 4.11 4.86 3.24 2.66
Calendar year returns
2024 (%) 2023 (%) 2022 (%) 2021(%) 2020(%) 2019(%) 2018(%) 2017 (%) 2016 (%)
Cl Income Fund* (Series |) 10.84 7.84 -8.77 5.87 6.98 9.54 0.45 3.46 5.21
Benchmark? 4.23 6.69 -11.69 -2.54 8.68 6.87 1.41 2.52 1.66
Difference 6.61 1.15 2.92 8.41 -1.70 2.67 -0.96 0.94 3.55
*Inception date: October 5, 2010.
1Benchmark: FTSE Canada Universe Bond Index
Source: Cl Global Asset Management, as at July 31, 2025
Gross of fee performance. The indicated rates of return are historical simple total returns (1 year or less) or average annual compound total returns. Past performance is not a reliable indicator of
future performance.
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Important Disclaimers

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the prospectus before investing.
The indicated rates of return are the historical annual compounded 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 dividends/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 are not guaranteed, their values change frequently, and past
performance may not be repeated.

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. Investment funds managed by Cl GAM (“Cl Funds”) are held or controlled by Cl GAM in the client’s name. Individual securities, excluding Cl
Funds, in a Cl GAM’s managed account are held or controlled by the client’s custodian and may be registered in the custodian’s name on behalf of the client.

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 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.

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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Important Disclaimers

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,” “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.

This document is provided as a general source of information and should not be considered personal, legal, accounting, tax or investment advice, or construed as an
endorsement or recommendation of any entity or security discussed. Every effort has been made to ensure that the material contained in this document is accurate at the
time of publication. Market conditions may change which may impact the information contained in this document. All charts and illustrations in this document are for
illustrative purposes only. They are not intended to predict or project investment results. Individuals should seek the advice of professionals, as appropriate, regarding any
particular investment. Investors should consult their professional advisors prior to implementing any changes to their investment strategies.

© 2025 Morningstar Research Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses
arising from any use of this information. Past performance is no guarantee of future results.

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.

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. All other marks are the property of their respective owners and are used with permission.

Cl Global Asset Management is a registered business name of Cl Investments Inc., a wholly-owned subsidiary of Cl Financial Corp. (TSX: CIX).
Not to be reproduced or copied without the prior consent of Cl Global Asset Management.

©CI Investments Inc. 2025. All rights reserved.

Published August 19, 2025.
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