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Q1-2025 Commentary

MANAGEMENT

1YEAR 3 YEAR 5 YEAR 10 YEAR S.L.
Cl Canadian Bond Fund, Series F* 7.5% 2.6% 1.4% 1.6% 3.7%
Benchmark: FTSE Canada Universe Bond Total Return Index 7.7% 2.5% 0.9% 1.8% 4.5%

*Inception date: August 8, 2000. Formerly Signature Canadian Bond Fund, renamed effective July 29, 2021.
Source: Cl Global Asset Management, as at March 31, 2025.

PERFORMANCE SUMMARY

= Qver the first quarter of 2025, Cl Canadian Bond Fund, Series F (the Fund) returned 1.8% compared to its benchmark, the FTSE
Canada Universe Bond Total Return Index, which returned 2.0%.

=  The Fund underperformed its benchmark during the quarter. Government bonds outperformed credit as investors sought
quality. The Fund’s underweight allocation to government bonds was offset by security selection. The Fund’s overweight
allocation to credit underperformed the benchmark in an increasingly volatile period.

CONTRIBUTORS TO PERFORMANCE

Holdings in Canada Housing Trust No. 1 4.25% Mar. 15, 2034 and Government of Canada (GoC) 2.5% Dec. 1, 2032 bonds contributed
to the Fund’s performance. Yields generally declined and bonds rebounded. The size of these positions combined with lower yields

drove outperformance.

DETRACTORS FROM PERFORMANCE

The Canadian Imperial Bank of Commerce (CIBC) 4.00% 01/28/2082-2027, junior subordinated AT1 bond detracted from the Fund’s
performance. This bond has higher exposure to increasing bank risk. CIBC is one of the Canadian banks with the most domestic and
least direct U.S. personal and commercial banking exposure, thus less diversified in the event of a slowing Canadian economy. In
addition, with the lowest reset rate of CIBC's Additional Tier 1 securities, it has increasing extension risk.

A holding in Ford Credit Canada Co. 5.046% Jan. 9, 2032 bonds was another detractor from the Fund’s performance. Auto credits were
negatively impacted from the proposed U.S. tariffs, especially Ford, whose recent move to the investment-grade index from high yield
leaves it more susceptible to disruptions from a balance sheet perspective. Additionally, the uncertainty around whether
manufacturers or parts suppliers will decide to onshore more production into the higher-cost United States is having an effect on
earnings forecasts.

PORTFOLIO ACTIVITY

During the quarter, we established a new Fund position in GoC 3.5% Sep. 1, 2029 bonds. It was added because the prospect of a tariff
war led us to favour the middle of the yield curve where bonds should benefit from potential interest rate cuts by the Bank of Canada
(BoC).

We eliminated the Fund’s position in GoC 0.5% Sep. 1, 2025 bonds to extend into a one-year Canadian government bond.



MARKET OVERVIEW

Going into the period, the Fund was positioned to take advantage of an economic backdrop of moderate yet positive economic growth,
expectations for further BoC interest rate cuts and continued strong demand for corporate credit. In addition, expectations for a
business-friendly climate from the incoming Trump administration were high.

However, financial markets have been disappointed by the start of the Donald Trump presidency, with the S&P 500 Index down 4.6%,
U.S. 10-year government bond yields down 36 basis points (bps) and the Canadian 10-year government bond yield down 26 bps. We
attribute lower business confidence to the uncertainty caused by the U.S. administration’s focus on cutting government programs,
enacting tariffs on global trade partners, deporting immigrants and cutting taxes, than on fiscal conservatism, deregulation and

following through on early expectations for more business-friendly policies.

The threat of U.S. tariffs on the automotive industry, steel and aluminum, and other resource sectors in Canada has citizens and
companies forced to reconsider long-standing consumption and trade relationships. The probability of recession in Canada has risen,
while the uncoordinated nature of announcements from the Trump administration has companies on hold as they await more
certainty. Moreover, hard data may be starting to turn over in Canada, with the labour force declining in March 2025 after stalling in
February 2025.

Central bankers around the world are in a difficult position, trying to balance the risk of slowing growth from a U.S. trade war against
the inflationary effects of reciprocal tariffs in key industries and supply shocks from shifting global supply chains.

Further interest rate cuts in Canada should benefit government bonds. However, the prospect of tariff-driven inflation, emerging
concerns about stagflation and shifting tone from the BoC may limit the upside in bonds that normally materialize when recession
concerns take hold, especially in longer maturities.

Corporate spreads are approaching our full-year base case expectations of 10 to 20 bps wider sooner than expected, and the
probability of further widening has risen given the increasing probability of a global trade war and recession. However, with the
increased uncertainty, new issuance supply should adjust lower as companies delay merger and acquisition activity or capacity
expansion in light of heightened uncertainty. Provided we avoid a global recession and merely experience a period of slow but positive
growth as the Unites States negotiates with its key trading partners, we continue to see attractive relative value in credit.

We do, however, recognize that tariffs add uncertainty, which could continue to weigh on credit and hurt the growth outlook for
companies. As such, we are taking a more balanced outlook in this environment and being more cautious by decreasing the Fund’s
credit weight and increasing quality within the portfolio.

Sources: Cl Global Asset Management and Bloomberg Finance L.P.

GLOSSARY OF TERMS

Yield Curve: A line that plots the interest rates of bonds having equal credit quality but differing maturity dates. A normal or steep yield
curve indicates that long-term interest rates are higher than short-term interest rates. A flat yield curve indicates that short-term rates
are in line with long-term rates, whereas an inverted yield curve indicates that short-term rates are higher than long-term rates.
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For more information, please visit ci.com.

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 net 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 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. Al
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.

The comparison presented is intended to illustrate the Mutual Fund’s historical performance as compared with the historical performance of widely
quoted market indexes or a weighted blend of widely quoted market indexes. There are various important differences that may exist between the
Mutual Fund and the stated indexes 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 indexes. Indexes are unmanaged and their returns do not include
any sales charges or fees. It is not possible to invest directly in market indexes.

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.

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 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 CI 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.

Cl Global Asset Management is a registered business name of Cl Investments Inc.
© Cl Investments Inc. 2025. All rights reserved.
Published April 25, 2025.



