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Market performance

The love for fixed income ended with the economy on a stronger foot and inflation concerns building. The asset class, as
represented by the FTSE Canada Universe Bond Index, fell 5% during the quarter. On the other hand, stocks continued
to be favoured as investors are not finding many alternatives that have real growth. The 1-year returns from stock
indices were out-sized as they tracked performance from March 31 a year ago, a period where risk appetite swung from

very low to very high.

Benchmark returns in % at March 31, 10-year
1 year 3 years 5 years 10 years standard
2021 e
deviation
S&P/TSX Composite Index 44.2 10.2 10.1 6.0 11.6
S&P 500 Index (CS) 39.6 15.8 15.5 16.9 11.5
MSCI World Index (CS) 38.2 12.5 13.2 13.4 11.1
FTSE Canada Universe Bond Index 1.6 3.8 2.8 4.0 4.1

2Standard deviation: A measure of risk in terms of the volatility of returns. It represents the historical level of volatility in returns over
set periods. A lower standard deviation means the returns have historically been less volatile and vice-versa. Historical volatility may
not be indicative of future volatility. Standard Deviation calculated on Series Institutional Class.

Source: Bloomberg Finance L.P., FTSE

Portfolio performance

Risk appetite remained strong as we entered 2021, being that overweight equity and underweight exposure to bonds
drove strong relative performance. Within equities, an overweight to cyclical sectors levered to economic growth such
as energy contributed to outperformance. We also favoured smaller companies over larger ones. Even with the recent
strength, positioning is still light, suggesting we are still in the early innings of a rotation. Within fixed income, we are
maintaining a shorter duration and prefer investment-grade and high-yield bonds. Higher yields and an improving
economy have led to greater returns from corporate bonds relative to government bonds. Improvement in commodities
and risk sentiment lifted the Canadian dollar, leading to gains from currency hedging as well.
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ivari Cl Portfolios are available as Guaranteed Investment Portfolios within select ivari segregated funds contracts and as Managed
Portfolio Index Interest Options within select ivari Universal Life Products. Segregated Fund Net Returns below are for the imaxx
Guaranteed Investment Funds product (imaxxGIF-75/100). Returns are after the management expense ratio (MER) has been deducted.
The MER includes the management fee, the insurance cost for segregated fund guarantees, operating expenses and the applicable
taxes of the fund. Policyholders do not pay for these expenses directly. The MER reduces the return of the investment. The Manager,
at its discretion, may waive or absorb a portion of the operating expenses otherwise payable by a Fund class. These waivers may be
terminated at any time by the Manager. MER and MER before waiver can be found in the ivari Segregated Fund Financial Statement
under the section “Financial Highlights.” For details please refer to the Information Folder and contract, and to www.ivari.ca for the
returns on other products.

ivari Cl Conservative GIP 14.6 3.7 34 4.1 3.37 5.6
ivari Cl Canadian Balanced GIP 18.2 4.1 3.8 3.8 3.68 6.1
ivari Cl Balanced GIP 22.5 4.8 5.0 5.0 3.40 7.1
ivari Cl Growth GIP 29.2 5.7 6.1 5.8 3.41 8.7
ivari CI Maximum Growth GIP 38.6 6.4 7.1 6.0 3.71 10.5

3MER: Management expense ratio.

Source: Cl GAM | Multi-Asset Management, Bloomberg Finance L.P. and FTSE as at March 31, 2021.

MER: annual audited financial statements as of December 31, 2020 (imaxx GIF 75/100 Class).

Any amount that is allocated to a segregated fund is invested at the risk of the contract holder and may increase or decrease in value.
Past results should not be construed as indicative of future performance. Actual fund performance is expected to vary.

Outlook and positioning

The backdrop of low interest rates and growing money supply continue to support rising equity prices. We are confident
that vaccines will be effective and eventually put humans back on their normal course. It is realistic to assume that
consumption and capital spending will grow significantly at some point in 2021, due to pent up demand, hence also
boosting corporate earnings. Occasionally there are noises to test investors’ confidence, but they are not enough to offset
the positive trajectory. We expect inflation to accelerate in the short term as consumers have held off their spending in
the last twelve months. This reduced spending, in addition to government subsidies, has generally increased household
savings and income. When the world reopens without lockdowns and climbing cases, consumers will pay, and suppliers
will have pricing power. Reduced inventory could turn into scarcity in the coming months, as we all want the same things
at the same time. We have already seen steep price increases in raw materials such as cotton, copper, aluminum, and oil.
We have said numerous times that we need to protect our purchasing power since cash that generates no income is not
offsetting inflation and government bonds are doing very little with floor-level yields. We prefer equity to bonds, and each
portfolio is properly weighted. Inflation is a real threat and having the flexibility to own less government bonds and more
equity is crucial in steering our investors for better outcomes in this unusual environment.
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IMPORTANT DISCLAIMERS

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.

The opinions expressed in the communication are solely those of the author and are not to be used or construed as investment advice or as an
endorsement or recommendation of any entity or security discussed. 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 comparisons presented are intended to illustrate the mutual fund’s historical performance and volatility as compared with the historical
performance and volatility 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 and
volatility 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 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.

Allindexes quoted in this document are reported on a total return basis, which assumes the reinvestment of all dividends and other cash distributions.
Some indices referenced in the included portfolio commentary may not be components of the portfolio benchmarks.

FTSE Global Debt Capital Markets Inc © FTSE Global Debt Capital Markets Inc 2017. “FTSE” is a trade mark of FTSE International Ltd and is used
under license. All rights in the FTSE Global Debt Capital Markets Inc’s indices and/or FTSE Global Debt Capital Markets Inc’s ratings vest in FTSE
Global Debt Capital Markets Inc and/or its licensors. Neither FTSE Global Debt Capital Markets Inc nor its licensors accept any liability for any errors
or omissions in such indices and / or ratings or underlying data. No further distribution of FTSE Global Debt Capital Markets Inc’s data is permitted
without FTSE Global Debt Capital Markets Inc’s express written consent.

MSCI. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained
herein. The MSCI data may not be further redistributed or used as a basis for other indexes or any securities or financial products. This report is not
approved, endorsed, reviewed or produced by MSCI. None of the MSCI data is intended to constitute investment advice or a recommendation to make
(or refrain from making) any kind of investment decision and may not be relied on as such.

The S&P/TSX Index data (“Index”) is a product of S&P Dow Jones Indices LLC and TSX Inc. and has been licensed for use by ivari Holdings ULC. All
rights reserved. S&P® is a registered trademark of Standard & Poor’s Financial Services LLC (“S&P”). Dow Jones® is a registered trademark of Dow
Jones Trademark Holdings LLC (“Dow Jones”). TSX® is a registered trademark of TSX Inc. Neither S&P Dow Jones Indices LLC, S&P, Dow Jones,
TSXInc., their affiliates nor their third-party licensors make any representation or warranty, express or implied, as to the ability of any index to accurately
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represent the asset class or market sector that it purports to represent and none such entities shall have any liability for any errors, omissions, or
interruptions of any index or any data related thereto.

™ivari and the ivari logos are trademarks of ivari Holdings ULC. ivari is licensed to use such marks. All trademarks used under license.

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 GAM | Multi-Asset Management is a division of Cl Global Asset Management.
Cl Global Asset Management is a registered business name of Cl Investments Inc.
©Cl Investments Inc. 2021. All rights reserved.

Published April 29, 2021.
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