Cl SYNERGY GLOBAL CORPORATE C| | GLOBAL ASSET
CLASS

Q1-2025 Commentary

1 YEAR 3 YEAR 5 YEAR 10 YEAR S.1.
Cl Synergy Global Corporate Class, Series F* 13.7% 12.2% 16.1% 9.4% 6.3%
Benchmark: MSCI World Total Return Index (CS) 14.3% 13.3% 16.9% 11.5% 6.6%

* Inception date: November 30, 2000. Formerly Synergy Global Corporate Class, renamed effective July 29, 2021.
Source: Picton Mahoney Asset Management, as at March 31, 2025.

PERFORMANCE SUMMARY

= Over the first quarter of 2025, Cl Synergy Global Corporate Class, Series F (the Fund) returned -3.4% compared with its
benchmark, the MSCI World Total Return Index (CS), which returned -1.6%.

=  The Fund underperformed its benchmark largely as a result of an underweight exposure to the energy sector and overweight
exposure to the information technology sector.

=  Anoverweightallocation to the health care sector and underweight allocation to the consumer discretionary sector contributed
to the Fund’s performance.

CONTRIBUTORS TO PERFORMANCE

A holding in The Progressive Corp. (Progressive) contributed to the Fund’s performance. Amid the chaos within the S&P 500 Index
during the quarter, the consistency in operations at Progressive, along with its low-volatility trading dynamics led to standout
performance. The company demonstrated resilience and growth in its core property and casualty and auto insurance segments.
February 2025 monthly results showed a 17% increase in net premiums written and a 26% rise in net income. These results suggest
Progressive has been able to maintain strong pricing power along with cost management.

A holding in Rheinmetall AG also contributed to the Fund’s performance. The company was positioned on the right side of geopolitical
tensions related to Ukraine, seeing a surge in demand. First, the North Atlantic Treaty Organization (NATO) advocated for member
states to raise defence spending to 3% of gross domestic product from the current 2% target. Then, the new German government
proposed to exempt defence spending greater than 1% from the constitutional debt brake, potentially removing any limits on defence
spending. What was once thought of as a one-off gain has become a more self-sustaining story given the geopolitical situation around
NATO and Europe’s deteriorating relationship with the United States. As a result, the company could see a significant revenue ramp-
up in coming years, as one of the biggest beneficiaries of defense supercycle and European rearmament.

DETRACTORS FROM PERFORMANCE

A holding in NVIDIA Corp. detracted from the Fund’s performance. The company experienced a large drawdown in January 2025 amid
concerns over competition from Chinese artificial intelligence (Al) startup DeepSeek, which claimed it developed advanced Al models
using less powerful NVIDIA chips at a fraction of the cost of Western counterparts. This created worries that there would be a shift
away from NVIDIA’s high-end graphics processing units and would result in eroding demand.

A holding in Apple Inc. was another notable detractor from the Fund’s performance. The company’s stock was affected by weakness
in iPhone sales, particularly in China, where sales declined 11% year over year. This was the result of mounting competition from local



players such as Huawei, which are gaining market share. Additionally, the company has disappointed with regards to progress in Al.
The absence of an Al offering in China due to regulatory hurdles is likely leading to the weaker local demand.

PORTFOLIO ACTIVITY

During the quarter, we added a new Fund position in Intuit Inc. (Intuit) after meeting with the company’s management. The company’s
core business is consumer tax automation and QuickBooks Online (QuickBooks). Intuit’s key growth drivers are higher average selling
prices in assisted tax for complex filings and a move into mid-market businesses for QuickBooks. The company is also witnessing strong
attach rates for payments and financings in QuickBooks, which could lead to higher full-year margins. Intuit is a defensive company in
a complex market backdrop. The company’s product is used by all customers regardless of the economic backdrop, and it is not reliant

on large enterprise deals, nor does it have any exposure to the federal government.

After generating significant return on the Fund’s position in Reddit Inc. (Reddit), we sold the Fund’s holding in Reddit to take profits.
In addition, during the quarter, we learned that there was some uncertainty related to potential algorithm changes at Google that

could impact domestic engagement, which is an important measure for the company.

MARKET OVERVIEW

In the midst of equity market weakness associated with escalating trade and tariff issues, the indiscriminate sell-off has left few, if any,
places to hide. For some time, we have been cautious on expensive sectors and themes in the market and have sought to avoid these
more broadly. No doubt, some mechanical form of seller exhaustion or news headlines may present a shorter-term tactical opportunity
to participate in a relief rebound, but the larger question persists as to what level of damage has been done to global growth, and
thus, earnings prospects across the board. The situation is fluid, but we are biased toward letting the evidence speak for itself via a
fundamental positive change. We note that such large equity market swings, both down and up, tend to take place in downward-
trending markets. Therefore, we remain unwilling to proverbially “catch the falling knife” on a shorter-term basis.

Source: Picton Mahoney Asset Management research based on raw data from Morningstar Research Inc. and Bloomberg Finance L.P.

GLOSSARY OF TERMS

Volatility: Measures how much the price of a security, derivative, or index fluctuates. The most commonly used measure of volatility
when it comes to investment funds is standard deviation.
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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
an offer or a solicitation to buy or sell securities. 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.

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.

© 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 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.
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Picton Mahoney Asset Management is the portfolio sub-advisor to certain funds offered and managed by CI Global Asset Management.
Cl Global Asset Management is a registered business name of Cl Investments Inc.
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