Cl CORPORATE BOND FUND C|| GLOBAL ASSET

Q4-2024 Commentary

MANAGEMENT

1 YEAR 3 YEAR 5 YEAR 10 YEAR S.1.
Cl Corporate Bond Fund, Series F* 10.5% 2.8% 3.6% 4.3% 5.1%
Benchmark: 70% FTSE Canada Universe + Maple Corporate 7.1% 1.8% 2.8% 4.6% N/A

Bond Index, 30% ICE BOA/ML US High Yield (CAD Hedged)

* Inception date: July 15, 2003. Formerly Signature Corporate Bond Fund, renamed effective July 29, 2021.
Source: Cl Global Asset Management, as at December 31, 2024.

PERFORMANCE SUMMARY

= Over the fourth quarter of 2024, Cl Corporate Bond Fund, Series F (the Fund) returned 1.7% compared with its benchmark, a
70/30 combination of FTSE Canada Universe + Maple Corporate Bond Index and ICE BOA/ML US High Yield (CAD Hedged),
which was up 0.7% over the same period.

CONTRIBUTORS TO PERFORMANCE

A holding in Fairfax India Holdings Corp. 5% notes, due February 26, 2028, contributed to the Fund’s performance in the quarter,
driven by firm economic performance in India generally and specifically within Bangalore airport, the company’s main asset.

A holding in Venture Global Inc. 9.0% perpetual preferred shares also contributed to the Fund’s performance, driven by the company’s
announcement of a planned initial public offering in 2025.

DETRACTORS FROM PERFORMANCE

A holding in Government of Canada 3.0% notes, due June 1, 2035, detracted from the Fund’s performance on the rise in interest rates
during the quarter.

A holding in Government of Canada 2.75% notes, due December 1, 2055, detracted from the Fund’s performance for the same reason.

PORTFOLIO ACTIVITY

New positions were added to the Fund this quarter in Boeing Co. 3.75% notes, due February 1, 2050, and Sleep Country Canada
Holdings Inc. 6.625% notes, due November 28, 2032. Boeing was introduced to us via the Investment Grade team, who had already
established a position in the company, while Sleep Country Canada Holdings was introduced to us via our longstanding relationship
with Fairfax Financial Holdings Ltd..

We exited Fund positions in Xenia Hotels & Resorts Inc. 4.88% notes, due June 1, 2029, and Roblox Corp. 3.88% notes, due May 1,
2030, driven by more attractive relative value in other areas of the Fund’s portfolio.

MARKET OVERVIEW

Markets generally, and fixed income markets in particular, favour moderation, and the mixture of declining U.S. Consumer Price Index
inflation, mean-reverting U.S. gross domestic product growth and normalizing policy interest rates drove performance across most



asset classes in the fourth quarter of 2024. The key question for markets now is whether this overall trend of moderation in growth
and inflation can persist in the face of a planned robust agenda of potential tariffs, tax cuts, deregulation and constrained spending
from the incoming U.S. administration. We observe that the nature of this questioning has pivoted from recession-oriented concerns
to concerns around the potential unintended consequences of new policies. Despite the ambiguity, fundamental and technical factors
continue to act as a support for markets, as evidenced by resilient corporate earnings and robust performance. Taken together, this is
a backdrop that rewards active management and bottom-up fundamental analysis. Ultimately, we view the current investment

environment as favourable.

Source: Cl Global Asset Management
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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 indices or a weighted blend of widely quoted market indices or another investment fund. There are various important differences that
may exist between the mutual fund and the stated indices or investment fund, that may affect the performance of each. The objectives and strategies
of the mutual fund result in holdings that do not necessarily reflect the constituents of and their weights within the comparable indices or investment
fund. Indices are unmanaged and their returns do not include any sales charges or fees. It is not possible to invest directly in market indices.

Certain statements 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.

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 January 23, 2025.



