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Investment Process
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Cl LifeCycle Portfolios Overview

Cl LifeCycle Portfolios are sophisticated multi-asset class, multi-manager target-date retirement funds offered
exclusively by Cl Global Asset Management (Cl GAM). Launched in 2012, the ClI LifeCycle Portfolios are ten
optimized target-date portfolios ranging from 2060 to income retirement portfolios. Each of the ten funds
combines the portfolio construction expertise of Cl GAM, the skill of CIl GAM’s portfolio managers and access
to third-party, best-in-class investment offerings. The Multi-Asset Management philosophy of portfolio
construction for Cl LifeCycle Portfolios is driven by the belief that while asset allocation should be strategic, a
tactical allocation can be utilized to capture maximum return for a given level of risk; this approach
recognizes that investment opportunities and risks change over time.

What differentiates Cl LifeCycle Portfolios?

A diverse array of portfolio

@% building blocks including best-in-

NV class active pools complemented
by active and passive ETFs

Utilization of alternative
investments in the glidepath

Tactical asset allocation and
portfolio construction alpha
within risk budget
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Our Glidepath

Cl LifeCycle Portfolios are based on the belief that a thoughtfully calibrated non-linear glidepath, strategic forecasts, and
broadly diversified exposure within asset classes are all key elements of a well-designed target-date solution to help you
achieve your retirement goals.

A non-linear glidepath is constructed with constant asset allocation towards higher risk/return assets for the first 20 years, a
swift de-risking period in the middle, and stabilization towards lower volatility, income-oriented assets as investors approach
retirement. Investors’ risk capacity and age do not share a linear relationship and that is strategically taken into consideration
when creating these portfolios.

Cl LifeCycle Portfolios’ glidepath is designed to address the most common
| risks that pension plan participants face when investigating for retirement |

Market volatility Inflation

We take it one step further by changing exposure to key sub-asset classes in order to create a more efficient portfolio;
as a result, participants’ investments may benefit from reduced risk and the potential to maximize returns over time.
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Source: Cl Global Asset Management, June 2025.
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Cl LifeCycle 2060

Current allocation

W Emerging Market equity, 8.4%
B Canadian bond, 4.5%
Canadian equity, 24.0%
m Cash, 4.0%
m Other, 12.0%
M Developed International equity, 20.1%
M Foreign Bond, 1.2%

U.S. equity, 25.9%
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Top underlying funds - Cl LifeCycle 2060

June 30, 2025 1Mth 3Mth 6Mth 3Yr  4Yr 5Yr 7Yr S|
Cl LifeCycle 2060

bortfoli 214 382 470 1569 1438 7.89 N/A N/A 985
Ci LifeCycle 2060 264 505 602 1763 1671 9.43 N/A N/A 1092
Benchmark

Difference 051 -123 -132 -194 -232 -1.54 N/A N/A -1.08

Source: Cl Global Asset Management, June 30, 2025
Cl LifeCycle 2060 Benchmark can be found on Page 31.

(121 Former names can be found under disclaimers on Slide 32.
*Inception Date: November 23, 2020. Other represents an allocation to ‘Commodities’

Fund name Weight
iShares Core S&P/TSX Capped Composite Index ETF  8.40%
U.S. Equity Value Pool (Series ) 7.24%
Canadian Equity Value Pool (Series I) 7.16%
Cl International Equity Fund (Series I) 6.84%
Cl International Value Corporate Class (Series I) 6.55%
International Equity Growth Pool (Series I) 6.54%
US Equity Growth Pool (Series I) 5.60%
Cl U.S. Quality Dividend Growth Index ETF? 5.51%
Cl Canadian Equity Income Private Trust (Series ) 5.42%
Cl Private Market Growth Fund (Series I) 4.69%
Cl Private Markets Income Fund (Series I) 4.67%
Cl Emerging Markets Corporate Class (Series I) 4.51%
Cl U.S. 1000 Index ETF 3.88%
Cl Japan Equity Index ETF2 3.55%
Cl Canadian Bond Fund (Series 1) 3.15%
Cl Morningstar Canada Value Index ETF 2.73%
Cl Auspice Broad Commodity Fund 2.54%
Cl Gold Bullion Fund 2.54%
U.S. Equity Small Cap Pool | 1.92%
iShares China Large-Cap ETF 1.22%
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Cl LifeCycle 2060 Portfolio Commentary

Performance Summary

In the second quarter of 2025, the fund returned 3.82% compared to the return of the blended benchmark* of 5.05%.
Contributors to Performance

Contributors to performance include the use of put options to hedge downside risk, active exposure to global fixed income, currency
hedging, active exposure to growth factor and private assets.

US Equity Value Pool, Canadian Equity Value Pool, and CI Morningstar Canada Value Index ETF were relative contributors.
Detractors from Performance

Detractors from performance include underweight to equity, active exposure to cash, active exposure to commodities, underweight to
fixed income, active exposure to value and quality factor, and active exposure to China.

Cl International Value Corporate Class, International Equity Growth Pool, Cl Japan Equity Index ETF, and CI U.S Quality Dividend Growth
Index ETF were relative detractors.

*Blended Benchmark can be found on Page 31

Source: Cl Global Asset Management
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Cl LifeCycle 2055

Current allocation

B Emerging Market equity, 8.3%

B Canadian bond, 4.4%
Canadian equity, 24.0%

m Cash, 4.0%

m Other, 12.1%

| —
M Developed International equity, 20.0% ‘
M Foreign Bond, 1.2% ‘
U.S. equity, 25.9%

June 30, 2025 1Mth 3Mth 6Mth 1Yr 3Yr 4Yr 5Yr 7Yr S|
ClLifeCycle2055 1) 369 448 1549 1434 7.84 11.56 821 827
Portfolio*
CllifeCycle 2055 o/ o o5 602 1763 1671 943 1242 9.61 9.88
Benchmark
Difference 050 -136 -154 -215 -237 -159 -0.87 -1.40 -1.61

Source: Cl Global Asset Management, June 30, 2025

Cl LifeCycle 2055 Benchmark can be found on Page 31.

[12] Former names can be found under disclaimers on Slide 32.

*Inception Date: October 30, 2015. Other represents an allocation to ‘Commodities’

100% A

80% -“

60% -

40% A

20% B cquity/REITs
B Fixedincome
0% T T T T T T T T T T

% of Equities/ REITs

55 50 45 40 35 30 25 20 15 10 5
Time to retirement

9.55
—
High Volatility

Based on 3-year annualized standard deviation of the fund using monthly returns

Top underlying funds - Cl LifeCycle 2055

Fund name Weight
iShares Core S&P/TSX Capped Composite Index ETF ~ 8.42%
U.S. Equity Value Pool (Series ) 7.23%
Canadian Equity Value Pool (Series I) 7.17%
Cl International Equity Fund (Series ) 6.73%
International Equity Growth Pool (Series I) 6.54%
Cl International Value Corporate Class (Series I) 6.48%
U.S. Equity Growth Pool (Series ) 5.57%
Cl U.S. Quality Dividend Growth Index ETF! 5.52%
Cl Canadian Equity Income Private Trust (Series ) 5.44%
Cl Private Market Growth Fund (Series I) 4.72%
Cl Private Markets Income Fund (Series I) 4.70%
Cl Emerging Markets Corporate Class (Series I) 4.50%
Cl U.S. 1000 Index ETF 3.87%
Cl Japan Equity Index ETF2 3.65%
Cl Canadian Bond Fund (Series I) 3.14%
Cl Morningstar Canada Value Index ETF 2.73%
Cl Auspice Broad Commodity Fund 2.54%
Cl Gold Bullion Fund 2.54%
U.S. Equity Small Cap Pool | 1.93%
Cl Global Investment Grade ETF 1.24%
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Cl LifeCycle 2055 Portfolio Commentary

Performance Summary

In the second quarter of 2025, the fund returned 3.69% compared to the return of the blended benchmark* of 5.05%.
Contributors to Performance

Contributors to performance include the use of put options to hedge downside risk, active exposure to global fixed income, currency
hedging, active exposure to growth factor and private assets.

US Equity Value Pool, Canadian Equity Value Pool, and Cl Morningstar Canada Value Index ETF were relative contributors.
Detractors from Performance

Detractors from performance include underweight to equity, active exposure to cash, active exposure to commodities, underweight to
fixed income, active exposure to value and quality factor, and active exposure to China.

Cl International Value Corporate Class, International Equity Growth Pool, Cl Japan Equity Index ETF, and Cl U.S Quality Dividend Growth
Index ETF were relative detractors.

*Blended Benchmark can be found on Page 31

Source: Cl Global Asset Management
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Cl LifeCycle 2050

Current allocation

W Emerging Market equity, 8.3%
M Canadian bond, 4.5%
Canadian equity, 24.0%
M Cash, 4.0%
m Other, 11.9%
B Developed International equity, 20.1%
B Foreign Bond, 1.2%

U.S. equity, 26.0%
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Based on 3-year annualized standard deviation of the fund using monthly returns

Top underlying funds - Cl LifeCycle 2050

June 30, 2025 1Mth 3Mth 6Mth 1Yr 3Yr 4Yr 5Yr 7Yr S
| LifeCycle 2

Cl LifeCycle 2050 214 370 448 1553 1439 7.89 1163 832 805
Portfolio

Ci LifeCycle 2050 264 505 602 17.63 1671 9.43 1242 961 9.13
Benchmark

Difference 050 -135 -1.54 -2.10 -232 -154 -080 -1.29 -1.09

Source: Cl Global Asset Management, June 30, 2025
Cl LifeCycle 2050 Benchmark can be found on Page 31.
121 Former names can be found under disclaimers on Slide 32.

*Inception Date: January 2, 2015. Other represents an allocation to ‘Commodities’

Fund name Weight
iShares Core S&P/TSX Capped Composite Index ETF  8.41%
U.S. Equity Value Pool (Series ) 7.23%
Canadian Equity Value Pool (Series 1) 7.14%
Cl International Equity Fund (Series I) 6.84%
Cl International Value Corporate Class (Series ) 6.55%
International Equity Growth Pool (Series I) 6.53%
U.S. Equity Growth Pool (Series I) 5.61%
Cl U.S. Quality Dividend Growth Index ETF! 5.57%
Cl Canadian Equity Income Private Trust (Series ) 5.42%
Cl Private Market Growth Fund (Series |) 4.66%
Cl Private Markets Income Fund (Series I) 4.64%
Cl Emerging Markets Corporate Class (Series ) 4.48%
Cl U.S. 1000 Index ETF 3.86%
Cl Japan Equity Index ETF2 3.59%
Cl Canadian Bond Fund (Series I) 3.17%
Cl Morningstar Canada Value Index ETF 2.73%
Cl Auspice Broad Commodity Fund 2.54%
Cl Gold Bullion Fund 2.53%
U.S. Equity Small Cap Pool | 1.93%
iShares China Large-Cap ETF 1.22%
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Cl LifeCycle 2050 Portfolio Commentary

Performance Summary

In the second quarter of 2025, the fund returned 3.70% compared to the return of the blended benchmark* of 5.05%.
Contributors to Performance

Contributors to performance include the use of put options to hedge downside risk, active exposure to global fixed income, currency
hedging, active exposure to growth factor and private assets.

US Equity Value Pool, Canadian Equity Value Pool, and CI Morningstar Canada Value Index ETF were relative contributors.
Detractors from Performance

Detractors from performance include underweight to equity, active exposure to cash, active exposure to commodities, underweight to
fixed income, active exposure to value and quality factor, and active exposure to China.

Cl International Value Corporate Class, International Equity Growth Pool, Cl Japan Equity Index ETF, and CI U.S Quality Dividend Growth
Index ETF were relative detractors.

*Blended Benchmark can be found on Page 31

Source: Cl Global Asset Management
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Cl LifeCycle 2045

Current allocatlon 55 50 45 40 35 30 25 20 15 10 5 0 -5 -10

Time to retirement
9.58
-

% of Equities/ REITs

High Volatility Low
Based on 3-year annualized standard deviation of the fund using monthly returns

Top underlying funds - Cl LifeCycle 2045

B Emerging Market equity, 8.5%

H Canadian bond, 4.4%

Canadian equity, 24.0% Fund name Weight
iShares Core S&P/TSX Capped Composite Index ETF  8.41%
m Cash, 4.0% . . o
US Equity Value Pool (Series I) 7.24%
m Other, 12.1% |— Canadian Equity Value Pool (Series I) 7.17%
ooed onal e Cl International Equity Fund (Series ) 6.62%
™ Developed International equity, 19.9% International Equity Growth Pool (Series I) 6.53%
® Foreign Bond, 1.2% Cl International Value Corporate Class (Series | 6.38%
g , p ( )
] U.S. Equity Growth Pool (Series ) 5.56%
U.S. equity, 25.9% . .
Cl U.S. Quality Dividend Growth Index ETF! 5.53%
Cl Canadian Equity Income Private Trust (Series ) 5.45%
Cl Private Market Growth Fund (Series I) 4.75%
June 30, 2025 1Mth 3Mth 6 Mth 1Yr 3Yr 4Yr 5Yr 7Yr S| Cl Private Markets Income Fund (Series 1) 4.73%
. Cl Emerging Markets Corporate Class (Series I) 4.63%
Cl LifeCycle 2045
Por,'[fi"z')ie 215 373 449 1551 1437 7.87 1159 827 1031 (| US 1000 Index ETF 3 88%
. Cl Japan Equity Index ETF2 3.64%
Cl LifeCycle 2045 . .
Benchmark 264 505 6.02 1763 16.71 9.43 1242 959 1094  Cl Canadian Bond Fund (Series I) 3.14%
Cl Morningstar Canada Value Index ETF 2.74%
Difference 049 -1.32 -153 -212 -2.33 -156 -0.84 -1.32 -062  ClGold Bullion Fund 2.55%
Cl Auspice Broad Commodity Fund 2.54%
Source: Cl Global Asset Management, June 30, 2025 X o
Cl LifeCycle 2045 Benchmark can be found on Page 319. U.S. Equity Small Cap Pool | 1.92%
1121 Former names can be found under disclaimers on Slide 32. Cl Global Investment Grade ETF 1.22%

*Inception Date: July 31, 2012. Other represents an allocation to ‘Commodities’
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Cl LifeCycle 2045 Portfolio Commentary

Performance Summary

In the second quarter of 2025, the fund returned 3.73% compared to the return of the blended benchmark* of 5.05%.
Contributors to Performance

Contributors to performance include the use of put options to hedge downside risk, active exposure to global fixed income, currency
hedging, active exposure to growth factor and private assets.

US Equity Value Pool, Canadian Equity Value Pool, and Cl Morningstar Canada Value Index ETF were relative contributors.
Detractors from Performance

Detractors from performance include underweight to equity, active exposure to cash, active exposure to commodities, underweight to
fixed income, active exposure to value and quality factor, and active exposure to China.

Cl International Value Corporate Class, International Equity Growth Pool, Cl Japan Equity Index ETF, and Cl U.S Quality Dividend Growth
Index ETF were relative detractors.

*Blended Benchmark can be found on Page 31

Source: Cl Global Asset Management
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Cl LifeCycle 2040

Current allocation

B Emerging Market equity, 7.8%
M Canadian bond, 7.1%

Canadian equity, 22.7%
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o
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9.32
o

High Volatility Low
Based on 3-year annualized standard deviation of the fund using monthly returns

Top underlying funds - Cl LifeCycle 2040

Fund name Weight
= Cash, 4.3% iShares Core S&P/TSX Capped Composite Index ETF ~ 7.89%
w Other, 10.5% — U.S. Equity Value Pool (Series ) 6.77%
Canadian Equity Value Pool (Series I) 6.70%
m Developed International equity, 18.9% Cl International Equity Fund (Series I) 6.25%
u Foreign Bond, 4.1% International Equity Growth Pool (Series I) 6.13%
Cl International Value Corporate Class (Series I) 6.05%
U.S. equity, 24.4% U.S. Equity Growth Pool (Series |) 5.21%
Cl U.S. Quality Dividend Growth Index ETF? 5.18%
Cl Canadian Equity Income Private Trust (Series ) 5.10%
Cl Canadian Bond Fund (Series I) 4.75%
June 30, 2025 1Mth 3Mth 6Mth 1Yr 3Yr 4Yr 5Yr 7Yr Sl Cl Emerging Markets Corporate Class (Series I) 4.20%
Cl LifeCycle 2040 Cl Private Market Growth Fund (Series ) 4.09%
Portfolio* 209 359 424 1486 13.89 7.57 1134 811 1019 ( pryate Markets Income Fund (Series 1) 4.08%
. Cl U.S. 1000 Index ETF 3.62%

Cl LifeCycle 2040 .
Benchmark 252 480 582 16.88 1607 899 12.03 931 1071 (| Japan Equity Index ETF2 3.48%
Cl Morningstar Canada Value Index ETF 2.56%
Difference -043 -122 -1.58 -2.02 -219 -141 -069 -121 -0.51 ClGold Bullion Fund 2.18%
. bl 20, 202 Cl Auspice Broad Commodity Fund 2.17%

ource: Cl Global Asset Management, June 30, 2025
Cl LifeCycle 2040 Benchmark can be found on Page 31. Cl Global Investment Grade ETF 1.85%
1121 Former names can be found under disclaimers on Slide 32. U.S. Equity Small Cap Pool | 1.80%
*Inception Date: July 31, 2012. Other represents an allocation to ‘Commodities’
FOR INSTITUTIONAL USE ONLY 14



Cl LifeCycle 2040 Portfolio Commentary

Performance Summary

In the second quarter of 2025, the fund returned 3.59% compared to the return of the blended benchmark* of 4.80%.
Contributors to Performance

Contributors to performance include the use of put options to hedge downside risk, active exposure to global fixed income, currency
hedging, active exposure to growth factor and private assets.

US Equity Value Pool, Canadian Equity Value Pool, and Cl Morningstar Canada Value Index ETF were relative contributors.
Detractors from Performance

Detractors from performance include underweight to equity, active exposure to cash, active exposure to commodities, underweight to
fixed income, active exposure to value and quality factor, and active exposure to China.

Cl International Value Corporate Class, International Equity Growth Pool, Cl Japan Equity Index ETF, and CI U.S Quality Dividend Growth
Index ETF were relative detractors.

*Blended Benchmark can be found on Page 31

Source: Cl Global Asset Management
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Cl LifeCycle 2035

Current allocation

W Emerging Market equity, 7.3%

H Canadian bond, 11.7%
Canadian equity, 21.1%

M Cash, 4.4%

m Other, 8.5% -

H Developed International equity, 17.5%

M Foreign Bond, 6.8%

U.S. equity, 22.6%

100% A

80% A

60% -
40% A

B cquity/REITs
B Fixedincome
0% T T T T T T T T T T T T ]

55 50 45 40 35 30 25 20 15 10 5 O -5 -10
Time to retirement

% of Equities/ REITs

20% A

8.89
—
High Volatility
Based on 3-year annualized standard deviation of the fund using monthly returns

Top underlying funds - CI LifeCycle 2035

June 30, 2025 1Mth 3Mth 6Mth 1Yr 3Yr 4Yr 5Yr 7Yr Sl
Cl LifeCycle 2035 199 328 4.17 14.11 13.14 7.09 1071 7.85 9.83
Portfolio*
Cl LifeCycle 2035 235 445 555 1588 1501 819 1101 870 10.14
Benchmark
Difference 037 -118 -137 -177 -187 -1.11 -030 -0.85 -0.31

Source: Cl Global Asset Management, June 30, 2025

Cl LifeCycle 2035 Benchmark can be found on Page 31.

121 Former names can be found under disclaimers on Slide 32.

*Inception Date: July 31, 2012. Other represents an allocation to ‘Commodities’

Fund name Weight
Cl Canadian Bond Fund (Series I) 7.93%
iShares Core S&P/TSX Capped Composite Index ETF  7.27%
U.S. Equity Value Pool (Series ) 6.24%
Canadian Equity Value Pool (Series ) 6.18%
Cl International Equity Fund (Series ) 5.77%
International Equity Growth Pool (Series 1) 5.65%
Cl International Value Corporate Class (Series I) 5.54%
U.S. Equity Growth Pool (Series I) 4.80%
Cl U.S. Quality Dividend Growth Index ETF1 4.77%
Cl Canadian Equity Income Private Trust (Series ) 4.69%
Cl Emerging Markets Corporate Class (Series I) 3.94%
Cl U.S. 1000 Index ETF 3.36%
Cl Private Market Growth Fund (Series I) 3.29%
Cl Private Markets Income Fund (Series |) 3.28%
Cl Japan Equity Index ETF2 3.15%
Cl Global Investment Grade ETF 3.09%
Clbc Global Bond Ex-Canada Index ETF CAD-Hedged 2.39%
Cl Morningstar Canada Value Index ETF 2.34%
Cl Enhanced Government Bond ETF 2.26%
Cl Global Short-Term Bond Fund 1.79%

FOR INSTITUTIONAL USE ONLY
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Cl LifeCycle 2035 Portfolio Commentary

. Performance Summary

In the second quarter of 2025, the fund returned 3.28% compared to the return of the blended benchmark* of 4.45%.
Contributors to Performance

Contributors to performance include the use of put options to hedge downside risk, active exposure to global fixed income, currency
hedging, active exposure to growth factor and private assets.

US Equity Value Pool, Canadian Equity Value Pool, and Cl Morningstar Canada Value Index ETF were relative contributors.
Detractors from Performance

Detractors from performance include underweight to equity, active exposure to cash, active exposure to commodities, underweight to
fixed income, active exposure to value and quality factor, and active exposure to China.

Cl International Value Corporate Class, International Equity Growth Pool, Cl Japan Equity Index ETF, and CI U.S Quality Dividend Growth
Index ETF were relative detractors.

*Blended Benchmark can be found on Page 31

Source: Cl Global Asset Management

FOR INSTITUTIONAL USE ONLY 17



Cl LifeCycle 2030

Current allocation

B Emerging Market equity, 6.4%
B Canadian bond, 18.1%
Canadian equity, 18.7%
m Cash, 4.6%
m Other, 6.1%
B Developed International equity, 15.4%
B Foreign Bond, 10.6%

U.S. equity, 19.9%

100% A

80% A

o

60% -
40% A

B Equity/REITs

B Fixedincome

0% T T T T T T T T T T T T ,
55 50 45 40 35 30 25 20 15 10 5 O -5 -10

Time to retirement

8.32
.

—

High Volatility
Based on 3-year annualized standard deviation of the fund using monthly returns

Top underlying funds - CI LifeCycle 2030

% of Equities/ REITs

20% A

June 30, 2025 1Mth 3Mth 6Mth 1Yr 3Yr 4Yr 5Yr 7Yr S
Ci LifeCycle 2030 185 293 395 13.04 12.10 634 9.66 7.32 9.26
Portfolio*
Cl LifeCycle 2030 211 393 512 1453 1366 7.18 9.74 796 948
Benchmark
Difference 025 -1.00 -117 -149 -157 -084 -009 -0.65 -0.22

Source: Cl Global Asset Management, June 30, 2025

Cl LifeCycle 2030 Benchmark can be found on Page 31.

121 Former names can be found under disclaimers on Slide 32.

*Inception Date: July 31, 2012. Other represents an allocation to ‘Commodities’

Fund name Weight
Cl Canadian Bond Fund (Series I) 12.38%
iShares Core S&P/TSX Capped Composite Index ETF  6.33%
U.S. Equity Value Pool (Series ) 5.45%
Canadian Equity Value Pool (Series ) 5.40%
Cl International Equity Fund (Series I) 5.10%
International Equity Growth Pool (Series I) 4.94%
Cl International Value Corporate Class (Series ) 4.91%
Cl Global Investment Grade ETF 4.81%
U.S. Equity Growth Pool (Series I) 4.19%
Cl U.S. Quality Dividend Growth Index ETF1 4.17%
Cl Canadian Equity Income Private Trust (Series ) 4.10%
Clbc Global Bond Ex-Canada Index ETF CAD-Hedged 3.72%
Cl Enhanced Government Bond ETF 3.53%
Cl Emerging Markets Corporate Class (Series I) 3.38%
Cl U.S. 1000 Index ETF 2.91%
Cl Global Short-Term Bond Fund 2.77%
Cl Japan Equity Index ETF?2 2.69%
Cl Private Market Growth Fund (Series I) 2.37%
Cl Private Markets Income Fund (Series I) 2.36%
SPDR Bloomberg Emerging Markets Local Bond ETF  2.09%

FOR INSTITUTIONAL USE ONLY
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Cl LifeCycle 2030 Portfolio Commentary

. Performance Summary
In the second quarter of 2025, the fund returned 2.93% compared to the return of the blended benchmark* of 3.93%.

Contributors to Performance

Contributors to performance include the use of put options to hedge downside risk, active exposure to global fixed income, currency
hedging, active exposure to growth factor and private assets.

US Equity Value Pool, Canadian Equity Value Pool, and CI Morningstar Canada Value Index ETF were relative contributors.
Detractors from Performance

Detractors from performance include underweight to equity, active exposure to cash, active exposure to commodities, underweight to
fixed income, active exposure to value and quality factor, and active exposure to China.

Cl International Value Corporate Class, International Equity Growth Pool, Cl Japan Equity Index ETF, and Cl U.S Quality Dividend Growth
Index ETF were relative detractors.

*Blended Benchmark can be found on Page 31

Source: Cl Global Asset Management
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Cl LifeCycle 2025

Current allocation

B Emerging Market equity, 5.2%
M Canadian bond, 26.6%
Canadian equity, 15.4%
m Cash, 5.0%
m Other, 3.4%
M Developed International equity, 12.6%

H Foreign Bond, 15.6%

)

U.S. equity, 16.2%

June 30, 2025 1Mth 3Mth 6Mth 1Yr 3Yr 4Yr 5Yr 7Yr S|
Cl LifeCycle 2025 162 237 371 11.64 1066 532 823 652 841
Portfolio*
Cl LifeCycle 2025 178 322 453 1272 11.77 577 796 687 858
Benchmark
Difference 0.16 -084 -083 -1.08 -1.11 -0.45 027 -034 -0.17

Source: Cl Global Asset Management, June 30, 2025

Cl LifeCycle 2025 Benchmark can be found on Page 31.

[12] Former names can be found under disclaimers on Slide 32.

*Inception Date: July 31, 2012. Other represents an allocation to ‘Commodities’

100% A

80% A

»
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B Fixedincome
0% T T T T T T T T T T T T ]

55 50 45 40 35 30 25 20 15 10 5 O -5 -10
Time to retirement
7.55

—
High Volatility Low
Based on 3-year annualized standard deviation of the fund using monthly returns

Top underlying funds - CI LifeCycle 2025

% of Equities/ REITs

20% A

Fund name Weight
Cl Canadian Bond Fund (Series I) 18.14%
Cl Global Investment Grade ETF 7.01%
Clbc Global Bond Ex-Canada Index ETF CAD-Hedged 5.44%
Cl Enhanced Government Bond ETF 5.17%
iShares Core S&P/TSX Capped Composite Index ETF  5.09%
U.S. Equity Value Pool (Series ) 4.40%
Canadian Equity Value Pool (Series I) 4.35%
Cl International Equity Fund (Series I) 4.12%
Cl Global Short-Term Bond Fund 4.08%
International Equity Growth Pool (Series I) 3.98%
Cl International Value Corporate Class (Series I) 3.92%
U.S. Equity Growth Pool (Series ) 3.38%
Cl U.S. Quality Dividend Growth Index ETF! 3.36%
Cl Canadian Equity Income Private Trust (Series ) 3.31%
SPDR Bloomberg Emerging Markets Local Bond ETF  3.05%
Cl Emerging Markets Corporate Class (Series ) 2.73%
Cl U.S. 1000 Index ETF 2.35%
Simplify MBS ETF 2.30%
Cl Japan Equity Index ETF 2.20%
iShares Tips Bond ETF 1.77%
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Cl LifeCycle 2025 Portfolio Commentary

. Performance Summary

In the second quarter of 2025, the fund returned 2.37% compared to the return of the blended benchmark* of 3.22%.
Contributors to Performance

Contributors to performance include the use of put options to hedge downside risk, active exposure to global fixed income, currency
hedging, active exposure to growth factor and private assets.

US Equity Value Pool, Canadian Equity Value Pool, and Cl Morningstar Canada Value Index ETF were relative contributors.
Detractors from Performance

Detractors from performance include underweight to equity, active exposure to cash, active exposure to commodities, underweight to
fixed income, active exposure to value and quality factor, and active exposure to China.

Cl International Value Corporate Class, International Equity Growth Pool, Cl Japan Equity Index ETF, and CI U.S Quality Dividend Growth
Index ETF were relative detractors.

*Blended Benchmark can be found on Page 31

Source: Cl Global Asset Management
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100% A

80% A
60% -

a0% | ™

20% B cquity/REITs
B Fixedincome

Cl LifeCycle 2020

Current allocatlon 55 50 45 40 35 30 25 20 15 10 5 0 -5 -10

Time to retirement

% of Equities/ REITs

6.70
—
B Emerging Market equity, 3.9% High Volatility Low

Based on 3-year annualized standard deviation of the fund using monthly returns

Top underlying funds - Cl LifeCycle 2020

M Canadian bond, 36.4%

Canadian equity, 11.6% Fund name Weight
= Cash, 5.4% Cl Canadian Bond Fund (Series I) 24.66%
Cl Global Investment Grade ETF 9.54%

m Other, 0.0% Clbc Global Bond Ex-Canada Index ETF CAD-Hedged  7.41%

m Developed International equity, 9.3% Cl Enhanced Government Bond ETF 7.01%
Cl Global Short-Term Bond FundHedged 5.51%
B Foreign Bond, 21.4% SPDR Bloomberg Emerging Markets Local Bond ETF  4.14%

U.S. equity, 12.0% iShares Core S&P/TSX Capped Composite Index ETF  3.72%

U.S. Equity Value Pool (Series ) 3.21%

Canadian Equity Value Pool (Series ) 3.18%

Simplify MBS ETF 3.13%

June 30, 2025 1Mth 3Mth 6 Mth 1Yr 3Yr 4Yr 5Yr 7Yr S| Cl International Equity Fund (Series ) 301%
Cl LifeCycle 2020 Cl International Value Corporate Class (Series ) 2.91%
Portfolio* 134 180 347 1004 894 4.04 640 547 743 International Equity Growth Pool (Series I) 2.91%
; U.S. Equity Growth Pool (Series ) 2.47%
g:a:;cﬁfngi 0 140 240 385 1065 957 411 582 555 748 CI U.S. Quality Dividend Growth Index ETF 2.45%
Cl Canadian Equity Income Private Trust (Series ) 2.41%

Difference -0.05 -0.60 -0.39 -0.61 -0.63 -0.07 0.58 -0.08 -0.05 iShares Tips Bond ETF 2.40%
Source: CI Global Asset Monagement, June 30, 2025 Cl Emerging Markets Corporate Class (Series |) 1.99%
Cl LifeCycle 2020 Benchmark can be found on Page 31. Cl'U.S. 1000 Index ETF 1.72%
[12] Former names can be found under disclaimers on Slide 32. Cl Japan Equity Index ETF2 1.56%

*Inception Date: July 31, 2012. Other represents an allocation to ‘Commodities’
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Cl LifeCycle 2020 Portfolio Commentary

J Performance Summary

In the second quarter of 2025, the fund returned 1.80% compared to the return of the blended benchmark* of 2.40%.
Contributors to Performance

Contributors to performance include the use of put options to hedge downside risk, active exposure to global fixed income, currency
hedging, active exposure to growth factor and private assets.

US Equity Value Pool, Canadian Equity Value Pool, and CI Morningstar Canada Value Index ETF were relative contributors.
Detractors from Performance

Detractors from performance include underweight to equity, active exposure to cash, active exposure to commodities, underweight to
fixed income, active exposure to value and quality factor, and active exposure to China.

Cl International Value Corporate Class, International Equity Growth Pool, Cl Japan Equity Index ETF, and Cl U.S Quality Dividend Growth
Index ETF were relative detractors.

*Blended Benchmark can be found on Page 31

Source: Cl Global Asset Management
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Cl LifeCycle Income

Current allocation

B Emerging Market equity, 3.9%

m Canadian bond, 36.4%
Canadian equity, 11.6%

H Cash, 5.4%

m Other, 0.1%

H Developed International equity, 9.3%
M Foreign Bond, 21.4% ‘

U.S. equity, 12.0%

100% A

80% A
60% -
40% A

B cquity/REITs
B Fixedincome
0% T T T T T T T T T T

% of Equities/ REITs

20% A

55 50 45 40 35 30 25 20 15 10 5
Time to retirement

6.36
—
High Volatility

Low

Based on 3-year annualized standard deviation of the fund using monthly returns

Top underlying funds - Cl LifeCycle Income

June 30, 2025 1Mth 3Mth 6Mth 1Yr 3Yr 4Yr 5Yr 7Yr S|
Cl LifeCycle Income 137 172 335 977 830 356 530 501 577
Portfolio*
C1 LifeCycle Income 138 237 384 1042 886 350 451 479 6.12
Benchmark
Difference 001 -0.64 -049 -065 -056 006 080 022 -035

Source: Cl Global Asset Management, June 30, 2025
Cl LifeCycle Income Benchmark can be found on Page 31.
[12] Former names can be found under disclaimers on Slide 32.

*Inception Date: July 31, 2012. Other represents an allocation to ‘Commodities’

Fund name Weight
Cl Canadian Bond Fund (Series I) 24.67%
Cl Global Investment Grade ETF 9.55%
Clbc Global Bond Ex-Canada Index ETF CAD-Hedged 7.36%
Cl Enhanced Government Bond ETF 7.00%
Cl Global Short-Term Bond FundHedged 5.52%
SPDR Bloomberg Emerging Markets Local Bond ETF 4.12%
iShares Core S&P/TSX Capped Composite Index ETF 3.71%
U.S. Equity Value Pool (Series ) 3.21%
Canadian Equity Value Pool (Series I) 3.18%
Simplify MBS ETF 3.13%
Cl International Equity Fund (Series ) 3.01%
International Equity Growth Pool (Series I) 2.91%
Cl International Value Corporate Class (Series I) 2.90%
U.S. Equity Growth Pool (Series I) 2.47%
Cl U.S. Quality Dividend Growth Index ETF! 2.45%
iShares Tips Bond ETF 2.41%
Cl Canadian Equity Income Private Trust (Series ) 2.39%
Cl Emerging Markets Corporate Class (Series I) 1.99%
Cl U.S. 1000 Index ETF 1.71%
Cl Japan Equity Index ETF?2 1.58%
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Cl LifeCycle Income Portfolio Commentary

J Performance Summary

In the second quarter of 2025, the fund returned 1.72% compared to the return of the blended benchmark* of 2.37%.
Contributors to Performance

Contributors to performance include the use of put options to hedge downside risk, active exposure to global fixed income, currency
hedging, active exposure to growth factor and private assets.

US Equity Value Pool, Canadian Equity Value Pool, and Cl Morningstar Canada Value Index ETF were relative contributors.
Detractors from Performance

Detractors from performance include underweight to equity, active exposure to cash, active exposure to commodities, underweight to
fixed income, active exposure to value and quality factor, and active exposure to China.

Cl International Value Corporate Class, International Equity Growth Pool, Cl Japan Equity Index ETF, and CI U.S Quality Dividend Growth
Index ETF were relative detractors.

*Blended Benchmark can be found on Page 31

Source: Cl Global Asset Management
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Cl LifeCycle 2035 Attribution

Three months ending June 30, 2025

Cl LifeCycle 2025 Portfolio Style bench Policy bench Macro attribution
Average  Total Pgrt. ) Average  Total Average Total Primary Asset SeCA()sZ:tary Manager
weight  return Contribution weight  return  weight  return Allocation Allocation selection Total Effect
to return Effect Effect effect
Equity 67.11 5.47 3.49 67.11 5.87 68.82 6.35 -0.09 0.00 -0.26 -0.66
Canada 20.34 8.95 1.76 20.34 8.22 20.74 8.53 0.01 0.00 0.14 0.09
us 20.16 3.37 0.62 20.16 3.47 24.01 4.93 0.08 0.00 -0.01 -0.24
International Equity 19.64 3.88 0.74 19.64 5.77 19.22 5.77 0.07 0.00 -0.47 -0.39
EM 6.12 4.21 0.24 6.12 3.36 4.85 5.97 0.01 0.00 0.04 -0.11
Global 0.86 13.10 0.13 0.86 8.58 0.00 0.00 0.04 0.00 0.03 0.07
Fixed Income 20.45 -0.25 -0.05 20.45 0.03 20.68 0.22 -0.13 0.05 -0.05 -0.23
Canada 10.76 -0.39 -0.05 10.76 -0.65 12.36 -0.57 0.01 0.00 0.03 0.03
Global 6.68 0.65 0.05 6.68 1.31 0.00 0.00 0.07 0.00 -0.04 0.03
us 1.77 -4.14 -0.08 1.77 -4.55 4.15 1.26 -0.02 0.00 0.01 -0.12
EM 1.24 2.14 0.03 1.24 6.51 0.83 1.99 0.01 0.05 -0.05 0.01
International 0.00 0.00 0.00 0.00 0.00 3.33 1.44 -0.04 0.00 0.00 -0.04
Alternative 10.37 -3.10 -0.34 10.37 0.18 10.51 0.66 0.01 0.00 -0.37 -0.39
Cash 1.91 -1.68 -0.04 191 -1.68 0.00 0.00 -0.18 0.00 0.00 -0.18
Derivatives 0.17 -84.58 0.14 0.17 -84.58 0.00 0.00 0.17 0.00 0.00 0.17
[Currency Forward] 0.00 N/A 0.04 0.00 N/A 0.00 0.00 0.05 0.00 0.00 0.05
Total 100.00 3.24 3.24 100.00 3.91 100.00 4.47 -0.61 0.06 -0.69 -1.24

Source: Cl Global Asset Management, June 2025.

Benchmark disclosures can be found on page 31. Attribution report based on end of day security pricing produced by FactSet, as of 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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Investment Mandate Review

Glide path: Optimizing the risk/return tradeoff

100% [ Private Assets
90% B U.S. High Yield Bond
80%
Emerging Markets Bonds
70%
[ Global Aggregate Bond ex U.S.
- 60%
2 [l U.S. Investment Grade Bond
S 50%
< | Canadian Universe Bonds
X 40%
0% B Emerging Markets Equities
(o]
[ All Cap Global Developed
20% ex U.S. Equities
10% B All Cap U.S. Equities
0% B All Cap Canadian Equities
40 35 30 25 20 15 10 5 0 -5 -10

Years to retirement

Source: Cl Global Asset Management, June 2025.
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Investment Mandate Review

Fixed Income

Canadian Universe Bond Cl Canadian Bond Fund
Global Short-Term Bond Cl Global Short-Term Bond Fund
Cl Global Investment Grade ETF
U.S. Investment Grade Bond iShares Tips Bond ETF
Emerging Market Bond SPDR Bloomberg Barclays Emerging Markets Local Bond ETF
Global Government Bond CIBC Global Bond Ex-Canada Index ETF
North American Bond Cl Enhanced Government Bond ETF

Canadian Equity

iShares Core S&P/TSX Capped Composite Index ETF

Cl Morningstar Canada Value Index ETF

Canadian Equit
anadian tquity Canadian Equity Value Pool

Cl Canadian Equity Income Private Trust

Global Equity

U.S. Equity Value Pool

U.S. Equity Growth Pool

U.S. Equity U.S. Equity Small Cap Pool

Cl U.S. Quality Dividend Growth Index ETF!

Cl'U.S. 1000 Index ETF

Cl International Value Corporate Class

International Equity Growth Pool

International Equity Cl Black Creek International Equity Fund

Cl Emerging Markets Corporate Class

Cl Japan Equity Index ETF?

Xtrackers Harvest Csi 300 China A-Shares ETF

iShares China Large-Cap ETF

Alternatives

Cl Private Markets Income Fund

Simplify MBS ETF

Alternatives Cl Gold Bullion Fund

Cl Private Markets Growth Fund

Cl Auspice Broad Commodity ETF

[12] Former names can be found under disclaimers on Slide 32.
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Policy Asset Mix

Policy Asset Mix Income 2020 2025 2030 2035 2040 2045 2050 2055 2060
All Cap Canadian Equities 10.50 10.65 14,57 18.00 20.53 22.23 23.63 23.63 23.63 23.63
All Cap U.S. Equities 12,25 12.42 17.00 21.01 2395 2593 2756 2756 27.56 27.56

All Cap Global Developed ex U.s. 980 994 1360 16.80 19.16 2075 22.05 22.05 22.05 22.05

Equities

Emerging Markets Equities 2.45 2.48 3.40 4.20 4.79 5.19 5.51 5.51 5.51 5.51
Canadian Universe bonds 39.00 3860 2840 1950 12.70 8.14 6.25 6.25 6.25 6.25
U.S. Investment Grade Bond 10.40 10.29 7.57 5.20 3.39 1.93 0.00 0.00 0.00 0.00
Global Aggregate Bond ex U.S. 10.40 10.29 7.57 5.20 3.39 1.93 0.00 0.00 0.00 0.00
Emerging Markets Bonds 2.60 2.57 1.89 1.30 0.85 0.48 0.00 0.00 0.00 0.00
U.S. High Yield Bond 2.60 2.57 1.89 1.30 0.85 0.48 0.00 0.00 0.00 0.00
Private Assets 0.00 0.17 4.09 7.48 1041 1294 1500 15.00 15.00 15.00

100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00

Source: Cl Global Asset Management, June 30, 2025.
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Notes to LifeCycle Benchmarks
Current weights as at June 30, 2025

Cl LifeCycle 2060 Benchmark: 23.6250 % S&P/TSX Composite + 27.5625 % Russell 3000 + 22.0500 % MSCI EAFE Index + 5.5125 % MSCI Emerging Markets Index + 6.2500 % FTSE Canada Universe
Bond + 3.7500 % S&P Global Infrastructure Index + 3.7500 % FTSE EPRA Nareit Developed Index + 3.7500 % S&P Listed Private Equity Index + 3.7500 % S&P/LSTA U.S. Leveraged Loan 100 Index

Cl LifeCycle 2055 Benchmark: 23.6250 % S&P/TSX Composite + 27.5625 % Russell 3000 + 22.0500 % MSCI EAFE Index + 5.5125 % MSCI Emerging Markets Index + 6.2500 % FTSE Canada Universe
Bond + 3.7500 % S&P Global Infrastructure Index + 3.7500 % FTSE EPRA Nareit Developed Index + 3.7500 % S&P Listed Private Equity Index + 3.7500 % S&P/LSTA U.S. Leveraged Loan 100 Index

Cl LifeCycle 2050 Benchmark: 23.6250 % S&P/TSX Composite + 27.5625 % Russell 3000 + 22.0500 % MSCI EAFE Index + 5.5125 % MSCI Emerging Markets Index + 6.2500 % FTSE Canada Universe
Bond + 3.7500 % S&P Global Infrastructure Index + 3.7500 % FTSE EPRA Nareit Developed Index + 3.7500 % S&P Listed Private Equity Index + 3.7500 % S&P/LSTA U.S. Leveraged Loan 100 Index

Cl LifeCycle 2045 Benchmark: 23.6250 % S&P/TSX Composite + 27.5625 % Russell 3000 + 22.0500 % MSCI EAFE Index + 5.5125 % MSCI Emerging Markets Index + 6.2500 % FTSE Canada Universe
Bond + 3.7500 % S&P Global Infrastructure Index + 3.7500 % FTSE EPRA Nareit Developed Index + 3.7500 % S&P Listed Private Equity Index + 3.7500 % S&P/LSTA U.S. Leveraged Loan 100 Index

Cl LifeCycle 2040 Benchmark: 22.2292 % S&P/TSX Composite + 25.9341 % Russell 3000 + 20.7473 % MSCI EAFE Index + 5.1868 % MSCI Emerging Markets Index + 8.1429 % FTSE Canada Universe
Bond + 1.9273 % Bloomberg Barclays U.S. Aggregate Float Adjusted Bond Index (CAD Hedged) + 1.9273 % Bloomberg Barclays Global Aggregate ex-USD Float Adjusted Index (CAD Hedged) +
0.4818 % Bloomberg Barclays EM Local Currency Government Diversified Index + 0.4818 % Bloomberg Barclays High Yield Very Liquid Index (CAD Hedged) + 3.2354 % S&P Global Infrastructure
Index + 3.2354 % FTSE EPRA Nareit Developed Index + 3.2354 % S&P Listed Private Equity Index + 3.2354 % S&P/LSTA U.S. Leveraged Loan 100 Index

Cl LifeCycle 2035 Benchmark: 20.5258 % S&P/TSX Composite + 23.9468 % Russell 3000 + 19.1574 % MSCI EAFE Index + 4.7894 % MSCI Emerging Markets Index + 12.7023 % FTSE Canada
Universe Bond + 3.3873 % Bloomberg Barclays U.S. Aggregate Float Adjusted Bond Index (CAD Hedged) + 3.3873 % Bloomberg Barclays Global Aggregate ex-USD Float Adjusted Index (CAD
Hedged) + 0.8468 % Bloomberg Barclays EM Local Currency Government Diversified Index + 0.8468 % Bloomberg Barclays High Yield Very Liquid Index (CAD Hedged) + 2.6025 % S&P Global
Infrastructure Index + 2.6025 % FTSE EPRA Nareit Developed Index + 2.6025 % S&P Listed Private Equity Index + 2.6025 % S&P/LSTA U.S. Leveraged Loan 100 Index

Cl LifeCycle 2030 Benchmark: 18.0047 % S&P/TSX Composite + 21.0054 % Russell 3000 + 16.8043 % MSCI EAFE Index + 4.2011 % MSCI Emerging Markets Index + 19.5031 % FTSE Canada
Universe Bond + 5.2008 % Bloomberg Barclays U.S. Aggregate Float Adjusted Bond Index (CAD Hedged) + 5.2008 % Bloomberg Barclays Global Aggregate ex-USD Float Adjusted Index (CAD
Hedged) + 1.3002 % Bloomberg Barclays EM Local Currency Government Diversified Index + 1.3002 % Bloomberg Barclays High Yield Very Liquid Index (CAD Hedged) + 1.8698 % S&P Global
Infrastructure Index + 1.8698 % FTSE EPRA Nareit Developed Index + 1.8698 % S&P Listed Private Equity Index + 1.8698 % S&P/LSTA U.S. Leveraged Loan 100 Index

Cl LifeCycle 2025 Benchmark: 14.5738 % S&P/TSX Composite + 17.0027 % Russell 3000 + 13.6022 % MSCI EAFE Index + 3.4005 % MSCI Emerging Markets Index + 28.3995 % FTSE Canada
Universe Bond + 7.5732 % Bloomberg Barclays U.S. Aggregate Float Adjusted Bond Index (CAD Hedged) + 7.5732 % Bloomberg Barclays Global Aggregate ex-USD Float Adjusted Index (CAD
Hedged) + 1.8933 % Bloomberg Barclays EM Local Currency Government Diversified Index + 1.8933 % Bloomberg Barclays High Yield Very Liquid Index (CAD Hedged) + 1.0221 % S&P Global
Infrastructure Index + 1.0221 % FTSE EPRA Nareit Developed Index + 1.0221 % S&P Listed Private Equity Index + 1.0221 % S&P/LSTA U.S. Leveraged Loan 100 Index

Cl LifeCycle 2020 Benchmark: 10.6499 % S&P/TSX Composite + 12.4249 % Russell 3000 + 9.9399 % MSCI EAFE Index + 2.4850 % MSCI Emerging Markets Index + 38.5999 % FTSE Canada Universe
Bond + 10.2933 % Bloomberg Barclays U.S. Aggregate Float Adjusted Bond Index (CAD Hedged) + 10.2933 % Bloomberg Barclays Global Aggregate ex-USD Float Adjusted Index (CAD Hedged) +
2.5733 % Bloomberg Barclays EM Local Currency Government Diversified Index + 2.5733 % Bloomberg Barclays High Yield Very Liquid Index (CAD Hedged) + 0.0418 % S&P Global Infrastructure
Index + 0.0418 % FTSE EPRA Nareit Developed Index + 0.0418 % S&P Listed Private Equity Index + 0.0418 % S&P/LSTA U.S. Leveraged Loan 100 Index

Cl LifeCycle Income Benchmark: 10.5000 % S&P/TSX Composite + 12.2500 % Russell 3000 + 9.8000 % MSCI EAFE Index + 2.4500 % MSCI Emerging Markets Index + 39.0000 % FTSE Canada
Universe Bond + 10.4000 % Bloomberg Barclays U.S. Aggregate Float Adjusted Bond Index (CAD Hedged) + 10.4000 % Bloomberg Barclays Global Aggregate ex-USD Float Adjusted Index (CAD
Hedged) + 2.6000 % Bloomberg Barclays EM Local Currency Government Diversified Index + 2.6000 % Bloomberg Barclays High Yield Very Liquid Index (CAD Hedged)
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IMPORTANT DISCLAIMERS

I Formerly Cl WisdomTree U.S. Quality Dividend Growth Index ETF.
2 Formerly Cl WisdomTree Japan Equity Index ETF.
3 Formerly Cl Yield Enhanced Canada Short-Term Aggregate Bond Index ETF.

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. Returns of the Index do not represent the ETF’s returns. An investor cannot invest
directly in the Index. Performance of the ETF is expected to be lower than the performance of the Index.

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.

For disclaimers specific to Cl Private Markets Income Fund & Cl Private Markets Growth Fund:

Cl Private Markets Growth Fund / Cl Private Market Income Fund is not subject to rules and regulations that apply to publicly offered mutual funds,
including restrictions intended to create diversification and liquidity in the Fund’s portfolio and certain ongoing public reporting requirements. Potential
purchasers should carefully review the section entitled “Risk Factors” in the Fund’s Offering Memorandum before making any decision to subscribe for
units.

Cl Private Markets Growth Fund / Cl Private Market Income Fund has not been marketed, and is not available, to retail investors. The Fund is 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.
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IMPORTANT DISCLAIMERS

The comparison presented is intended to illustrate the fund’s historical performance as compared with the historical performance of widely quoted
market indices or a weighted blend of widely quoted market indices. There are various important differences that may exist between the fund and the
stated indices that may affect the performance of each. The objectives and strategies of the fund result in holdings that do not necessarily reflect the
constituents of and their weights within the comparable indices. Indices are unmanaged and their returns do not include any sales charges or fees. It is
not possible to invest directly in market indices.

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 has taken
reasonable steps to ensure their accuracy. Investment funds managed by CI GAM (“Cl Funds”) are held or controlled by CI 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.

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.

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.

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.

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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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.

“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.

Morningstar® is a registered trademark of Morningstar, Inc. (“Morningstar”) Morningstar® Canada Target Dividend IndexTM (the “Index”) is a service
mark of 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.

iShares® Funds are managed by BlackRock Asset Management Canada Limited.

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.

Auspice Capital Advisors Ltd., Black Creek Investment Management Inc., are portfolio sub-advisors to certain funds offered and managed by Cl Global
Asset Management.
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The Cl Exchange-Traded Funds (ETFs) are managed by Cl Global Asset Management, a wholly-owned subsidiary of Cl Financial Corp.
(TSX: CIX).

Cl Global Asset Management is a registered business name of Cl Investments Inc.
Not to be reproduced or copied without the prior consent of Cl Global Asset Management.

Published August 5, 2025.
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