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Economic and Financial Environment

As at March 31, 2022

Anyone ordered some volatility?

By Sébastien Mc Mahon, M.E.Sc., PRM, CFA
Senior Portfolio Manager, Diversified Funds and Economist
Industrial Alliance Insurance and Financial Services Inc.

What was already shaping up to be a volatile year has taken a turn for
the unpredictable, as the Russian invasion of Ukraine added geopolitical
and military risks on top of the already-known inflationary risks.
Although we expected some volatility in 2022, we sure didn't foresee
the first quarter as being among the worst ever for global bonds AND
one of the all-time best for commodities!

Let's start by saying that our leading indicators were already flagging a
global economic slowdown in 2022, whether we looked at the Chinese
credit cycle (see graph 1) or the number of central banks tightening their
monetary policy around the globe (see graph 2). Of course, we are
talking about a mid-cycle slowdown here, which was not especially a
negative thing after the historically strong pace of growth post-COVID,
and the risks of a recession remained very low by historical standards.

Graph 1
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Graph 2
Global PMI vs Global Monetary Policy Cycle
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Although we added a layer of risk to the outlook when Russia de facto
invaded Ukraine on February 24, the global economic cycle is still
moving forward at an above-trend pace. Global GDP growth is still
widely expected to be around 4% in 2022, and 3.5% in 2023. But the
risks to these forecasts are now clearly tilted to the downside given the
lingering uncertainty surrounding the Ukraine situation, and China’s
potential involvement in it (although China does seem to be walking the
diplomatic path for now).

The main macro impact of the Ukraine invasion, for now, is the strong
rise in commodity prices. Russia has the largest and most diversified
reserves of natural resources in the world by a wide margin (see graph
3). As sanctions are piling on Russia, it has become uncomfortable for
many countries and corporations to buy Russian products, leading to an
inflationary commodity supply shock. A prime example of the changing
perception regarding Russian exports can be found in the decision from
Shell plc, the global oil company, to withdraw completely from Russian
oil and gas .

Graph 3
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Even before the invasion itself, everything from oil, gas, metals, and
agriculture prices have seen varying degrees of short-term inflation as
the world is scrambling to reshuffle its energy mix. For example, the EU
plans to cut Russia gas imports by 80% in 2022, a herculean objective.

Ukraine's wheat exports also being key to the regional food chain, the
potential for further political turmoil in middle east countries has risen.

The world was finally getting itself through the supply chain disruptions,
and expectations for inflation to gradually fade towards a 2-3% range by
early 2023 were consensus, but these forecasts are now being pushed
back by 6-12 months. In a nutshell, this commodity price shock will act
as a growth tax on developed countries, which are generally net
resources importers rather than exporters.

China

China currently finds itself in a delicate position. Its relationship with
Russia is being put to the test, and reports that it considered supporting
the Ukraine invasion by making available some trucks and planes created
shockwaves around the world.

[1] https://www.shell.com/media/news-and-media-releases/2022/shell-announces-intent-to-withdraw-from-russian-oil-and-gas.html
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Economic and Financial Environment (continued)

As at March 31, 2022

The Chinese business model, since it joined the World Trade
Organization two decades ago, is to extend its economic reach and
influence to all regions of the globe. For this reason, many geopolitical
experts have argued that it would not make sense for a country like
China to expose itself to economic sanctions for fighting another
country’s war, and as of quarter end, China is indeed pushing for a
diplomatic resolution to the Ukraine invasion.

China’s economy is once again being stimulated by its government. The
tap is being open on the credit cycle, the crackdown on big tech and the
property sector is said to be almost done, and China is once again
looking to attract foreign investors to its stock market. But the risks from
COVID are still not over, as China has not yet decided to move away
from its COVID-zero policy. Although we are seeing some easing of
sanitary rules, multiple provinces, and dozens of millions of Chinese
citizens have faced lockdowns in the first quarter of 2022. As we know
how viral the Omicron variant can be, the logical thing is to expect
further strains on the global supply chain in the coming quarters,
keeping the pressure on inflation.

Europe

The economic data from Europe was getting better and better at the
turn of the year, and the prudent handling of COVID in the old continent
was paying dividends. But it is likely now that the European economy
will likely be the most impacted by the Ukraine invasion, given the costs
from its plan to change its energy mix. Europe, and Germany in
particular, have progressively become quite dependant on Russian
energy to the detriment of their own power sources. France and
Germany are already putting forth important stimulus packages that
could limit the risks of a recession in the coming quarters.

Let's start with a few numbers, sourced from Eurostat, EIA and Statista.
In 2020, 57.5% of the energy used in the European Union (the EU) was
imported, slightly higher than the 56.3% it imported in 2000. Germany,
however, imported 63.7% of its energy in 2020, and was looking to
import even more in coming years, in large part from Russia (oil, gas and
coal).

Natural gas imports from Russia, for example, were booming in the last
few years. According to data from the Observatory of Economic
Complexity, the share of Russian natural gas in the European Union
consumption went from 30% in 2016 to 47% in 2021.

The recent willingness of Europe to free itself from Russian energy
dependency is a drastic shift. Europe was in the process of shutting
down many nuclear plants by the end off 2022, as they were considered
unsafe and environmentally unfriendly, and were turning even more
towards Russian energy for its primary needs. Germany, which used
nuclear to supply about 30% of its power in 2000, had reduced its
nuclear share to 11% in 2020. On the last day of 2021, it shut down 3 of
its last 6 plants, and was aiming at shutting down the last 3 plants by
the end of this year. France is obviously an outlier here, as its reliance on
nuclear power has remained a mainstay.

These examples show how complicated it will be for Europe, and
Germany more particularly, to reach their objective of more energy
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independence. They also show how complicated it is to sanction Russia,
at least in the sort term.

European leaders are now talking about reaching “strategic autonomy”,
which means further independence on the aspects of military, food, and
energy. After 50 years of progress towards a more globalized economy,
the European situation shows how the need for local sourcing and self-
reliance will be at the forefront going forward. Put another way, the
focus on sourcing will likely shift from cheapest, easiest, and greenest to
safest, and surest.

The U.S.

The U.S. economy has quietly had a strong first quarter, with the labour
market catching up with Canada despite the Omicron wave (see graph
4). It seems that it was only a matter of time before workers started
flowing back and taking on a new job, with the stimulus payments now
further in the rear-view mirror and an apparent fading of COVID fear.
The participation rate has been making important strides since last fall,
but remains far below pre-COVID levels, suggesting potential for more
gains (see graph 5).

Graph 4
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Graph 5
Canada & U.S.: Participation Rates
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Economic and Financial Environment (continued)

As at March 31, 2022

We are also seeing a jump in wage growth, especially in the lowest 25%
of earners, as services and other low-paying jobs are the hardest ones to
fill, leading to fierce competition between employers (see graph 6).
Labour shortages and the resulting wage pressures are by themselves
inflationary and are adding another layer to the inflation backdrop.

Graph 6
U.S.: Median Annual Hourly Wage Growth by Wage Level
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The U.S. should also slow down a bit, in the range of 2.5 to 3.0% in
2022, as inflation takes a bite out of consumer demand. Its novel energy
independence will likely cushion a good part of the hit from higher oil
prices, but the overall impact from higher commodity prices should be
negative.

The spotlights were put directly on the Fed and its president Jerome
Powell in March. With CPI inflation reaching 7.9% in February (the most
recent number available as of this writing), pressure on the Fed to act
boldly to rein in inflation expectations is coming from all sides.

The most important thing here for the Fed (and of course most central
banks with an inflation target, like the Bank of Canada) is to maintain
its credibility in that it can and will get inflation back to its target range,
of 1 to 3%. Consumer surveys and market indicators are suggesting that
inflation expectations are not yet de-anchored, but we do see a certain
drift that should, and likely is, making FOMC committee members
nervous.

In a nutshell, inflation expectations are very important because if
workers and businesses lost faith in central banks" ability to keep
inflation near target over the medium-term, then negotiations for work
agreements and supplier contracts would start to include higher inflation
components, creating a self-fulfilling inflation spiral.

As the quarter ended, markets were pricing in about 8 hikes of 25 bps
by December 2022, with 5 of these hikes by July. The Fed is making it
clear that it intends to act boldly, and a 50 bps hike is being discussed
for the next decision in early May. We do expect the Fed to proceed

Group Savings
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swiftly with its tightening process, as monetary policy is known to have
a lagged impact on the economy and to send a clear signal that it is very
serious about reining inflation back in. It remains early in the year, but
the leading rate could reach 2 % by the end of the year.

Canada
The current economic backdrop puts Canada in a good position.

As mentioned in the opening section, the main economic consequence
for now from the Ukraine invasion is the rise in commodity prices.
Canada could thus be one of the most advantaged countries in this
context, given that it shares many export products with Russia. We are
not talking only about oil, but also other commodities like uranium,
potash, and industrial metals. According to the Bank of Canada’s
commodity price index, the average price of Canadian commodities is
now back near the all-time high reached in 2008 (see graph 7).

Graphique 7

Canada: Bank of Canada Commodity Price Index
All Commodities

1975 1980 1985 1990 1995 2000 2005 2010 2015 2020
IA Investment Management, Bloomberg, Macrobond

A very important aspect of Canada’s probable renewed attractiveness
for foreign investors is linked to responsible investing and its three
components: environment, social and governance (ESG).

Over the last decade, at least, the rising importance of ESG has weighed
on the Canadian energy sector, with oil sands’ reputation of being a
dirty source of energy. While it has been documented that Canadian oil
production does emit more CO2 per barrel than other sources, the “E”
component of Canadian oil should, obviously, be only a part of the
equation. On the global scale, one can argue that Canada's score on the
“S" and “G" components rank highly and should add some luster to the
Canadian energy sector.

According to research from CIBC 2, the ESG fund universe held twice as
much Russian oil and gas companies as Canadian oil and gas companies
at the end of 2021. This suggests 1) that environmental metrics have far
outweighed the social and governance ones over recent years and 2) the
aftermath of Russia’s invasion of Ukraine brings to light the unbalanced
aspect of the ESG equation. Global investor's interest for Canadian oll,
for example, could be rekindled through the ESG lens, as its bad

[2] https://www.bnnbloomberg.ca/esg-funds-missing-the-mark-on-social-and-governance-cibc-analysts-1.17407 10
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Economic and Financial Environment (continued)

As at March 31, 2022

reputation on the environmental dimension could now be balanced
against its good rating on social and governance.

Shifting to Canada’s domestic economy, we continue to see good things:
a strong labour market, with historically high intentions for hiring (see
graph 8 BOS) and investment. Canadian households’ saving rate remains
above the historical average (see graph 9) and the net worth of
Canadians is at all-time highs. Housing is still gaining ample attention,
especially in the Greater Toronto Area, where prices have skyrocketed
since the start of the pandemic. Although we tend to shy away from
calling Canada’s housing market a “bubble”, we do see ample froth as
speculative activity from investors has been well documented.

Graph 8

BoC Business Outlook Survey
Future employment
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Graph 9

Canada: Savings Rate
Statistics Canada as of 2021 Q4
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We also see a dire need for more housing supply in key regions of
Canada, as Canada’s population grew by 1.2%, or 457,888 in 2021
according to Statistics Canada. Macroprudential measures to curb
investor activity seems to us an obvious part of the solution, as a
complement to rising interest rates, which tend to have an impact with a
lag of 12 to 18 months.
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Speaking of interest rates, March saw the first rate hike from the Bank
of Canada since October 2018. The question now is not whether the
leading rate will be hiked again over the next few meetings, but how
many hikes will we see in the coming months.

As the quarter ended, and with inflation booming to the tune of 5.7% in
February (the most recent figure available as of this writing), market
participants are expecting the Bank of Canada to act swiftly and
proceed with as many as 8 more 25 bps hikes by December (for a total
of 2.25% worth of tightening in 2022, graph 10). While this amount of
tightening might be a bit steep, we do agree that it is imperative for
central banks to keep inflation expectations well anchored and
proceeding swiftly over the next 2 quarters would go a long way in
achieving that goal.

Graph 10
Federal Reserve: Number of Hikes Expected By Meeting

Date
Market Implied, OIS Model

i
[uN

Jun Jul Aug Sep Oct Nov Dec ‘ Jan Feb  Mar
2021 2022
—By May 2022 —By July 2022 —By Sept 2022 —By Dec 2022
IA Investment Management, Bloomberg, Macrobond

Markets

Turning to global markets, volatility has been rampant in 2022 as
expectations for monetary tightening coupled with elevated valuations
led to profit taking on equities. The S&P/TSX has outperformed, with
support from elevated commodity prices and a relatively cheap valuation.
On most indices, the pullback happened mostly before the Ukraine
invasion on February 24, and most markets are now up since then.

A strong economy and 30-to-40-year-high inflation have pushed central
banks to adopt a very hawkish stance. Both the Bank of Canada and the
U.S. Federal Reserve got going with one hike each in March, and many
more are expected over the next 12-24 months. The ECB is also widely
expected to start hiking in the second half of the year, while emerging
countries’ central banks are well advanced in their tightening cycle. The
result: the first quarter of 2022 turned out to be the worst for the
Bloomberg global bond aggregate index since its creation in 1990.

While interest rates should remain at historically low levels over the
coming cycle, the path of least resistance for rates continues to point
higher, although a sizable share of the expected rise in market rates is
probably in the books after a record-setting first quarter. The odds of
back-to-back negative years for the global bond index are very elevated,
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Economic and Financial Environment (continued)

As at March 31, 2022

and it would take nothing short of a recession before year-end
(something we think is unlikely, but not outright impossible, as we
estimate the odds at no more than 20%) to bring them down. We keep
keen eyes on corporate spreads, which have widened somewhat in 2022
and are now back slightly above pre-COVID levels. Further deterioration
in the credit market would be a telling sign, in our opinion, of rising risks
of economic turmoil.

Strategy

The current backdrop of a slowing global economy, geopolitical risks and
tightening monetary policies are all pointing towards a rather neutral
stance in our balanced portfolios. The questions we are facing as the
quarter ends are 1) whether long-term interest rates can continue
climbing as quickly as they have in March, and whether it will soon be
time to add more fixed income to our asset mix, as well as 2) how much
rising rates can the equity market absorb before we see the return of
volatility.

These questions are, of course, not easy to answer, but we do repeat
again that risk management and position sizing are important
ingredients to success in portfolio management.

Still, although our stance is much more neutral than what we're
accustomed to, we do find a few interesting opportunities for active
bets.

On a more general level, periods of strong inflation fueled by commodity
prices favour allocating risk to commodity exporting countries (Canada,
some emerging markets, especially Latin America, ...) and away from
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commodity importers (Europe for example). We have thus articulated our
strategy around this theme, as the positioning within the diversified
funds has favoured Canadian and emerging markets equities, and
underweighted U.S. and European equities through most of the quarter.

Looking forward, we believe it will remain appropriate to keep a rather
neutral stance towards equities in the coming quarters.

The main reason is that historically, as global central banks accelerate
the pace of tightening, valuations (measured for example as the price-to-
earnings ratio, or P/E) tend to fall, acting as a headwind to equities. On
the flipside, central banks tend to tighten more pre-emptively than the
current timing, as the economy is only starting to heat up, and earnings
are generally rising at an accelerating pace for a good portion of the
hiking process. As we move towards the second quarter of 2022,
however, data suggests that the peak in earnings growth is already
behind us, meaning that both valuations and earnings could hold
equities back in the medium-term.

Turning to fixed income, the violent rise in rates in the first quarter has
likely opened an opportunity to start adding some duration to portfolios,
through long-term (20 years +) U.S. treasuries, as a source of
diversification. The signals sent by the yield curve as the quarter ended
argued for some prudence relative to views on the longevity of this
economic cycle, with the inversion of the 5 year to 30 year portion of the
curve. The 3 month to 10 year segment, which we consider the most
timely indicator of an economic downturn, is still suggesting that there's
room to hike rates by about 200 bps (close to what markets are pricing
in in 2022 alone) before running into trouble.

Industrial Alliance



Economic and Financial Environment (continued)

Group Savings
As at March 31, 2022

Chart 1 Chart 2
Returns of the Canadian Bond Market as at March 31, 2022 Market Returns as at March 31, 2022
Index Returns (%) Index Returns (%)
3 months 1 year 3 months 1 year

FTSE Canada Universe Bond Index (7.0) (4.5) FTSE Canada 91 Day T-Bill Index 0.1 0.3
FTSE Canada Short Term Bond Index (3.0 (3.3) FTSE Canada Universe Bond Index (7.0 (4.5)
FTSE Canada Mid Term Bond Index (6.8) (5.0) S&P/TSX Composite Index 3.8 20.2
FTSE Canada Long Term Bond Index (11.7) (5.6) S&P 500 (Can. $) (5.7) 14.9
FTSE Canada Federal (5.6) (4.5) MSCI - EAFE (Can. $) (7.0) 0.5
FTSE Canada Provincial (8.6) 4.7) MSCI - World (Can. $) (6.2) 9.4
FTSE Canada Municipal (8.0) (4.9) Exchange Rate (Can. $ / US $) (1.1) (0.6)
FTSE Canada Corporate (6.4) (4.4)

Chart 3

Canadian Market Returns as at March 31, 2022

Index Returns (%)
3 months 1 year
S&P/TSX Sector Allocation

Energy 28.7 59.4
Materials 20.1 34.1
Industrials 3.9 13.5
Consumer Discretionary (7.7) (2.8)
Consumer Staples 5.4 25.7
Health Care (8.5) (46.7)
Financials 2.2 22.4
Information Technology (35.5) (22.7)
Communication Services 8.8 26.8
Utilities 5.0 133
Real Estate 4.7) 19.1
S&P/TSX Composite Index 3.8 20.2
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Economic and Financial Environment (continued)

Group Savings
As at March 31, 2022

Chart 4

Economic and financial scenarios

Economic scenario

Change since
December 31, 2021

2019 2020 2021 2022 2023 2022 2023
u.s. Real GDP 23% -3.4% 5.7% 3.4% 2.2% -0.4% -0.3%
Inflation rate 1.8% 1.2% 4.7% 6.5% 3.0% +1.9% +0.6%
Unemployment rate 3.7% 8.1% 5.4% 3.6% 3.4% -0.1% -0.1%

Canada Real GDP 1.9% -5.2% 4.8% 3.9% 3.0% -0.1% -
Inflation rate 1.9% 0.7% 3.4% 4.8% 2.7% +1.3% +0.5%
Unemployment rate 5.7% 9.6% 1.4% 5.8% 5.5% = -0.1%

Financial scenario*

Change since

Targets December 31, 2021
Actual June 22 Dec. 22 June 23 June 22 Dec. 22
Interest rate Canada 10-year rates 2.40% 2.50% 2.65% 2.80% +0.55 +0.15
U.S. 10-year rates 2.34% 2.40% 2.70% 3.00% +0.50 +0.10
Exchange rate $US/$CA 0.80 0.83 0.88 0.90 -0.02 +0.02
$US/EUR 1.1 1.1 1.14 1.15 -0.09 -0.10
0il price (WTI). $US 100 100 95 90 +20 +12
S&P 500 4,530 4,600 4,900 5,000 =
S&P/TSX 21,890 22,600 23,350 24,520 +530

* end of period
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Market indicators

m FTSE Canada Universe Bond Index
10 Year Period ending March 31, 2022
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B S&P/TSX Composite Total Return Index
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Canadian and US Interest Rates
10 Year Period ending March 31, 2022
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S&P/TSX Sector Performance
Year to Date to March 31, 2022

Energy 28.72%
Materials 20.09%
Communication Services 8.83%
Consumer Staples 5.37%
Utilities 4.96%
Industrials 3.86%
Financials 2.16%
Real Estate (4.70)%
Consumer Discretionary (7.70)%
Health Care (8.51)%
Information Technology (35.45)%

Evolution of the Canadian dollar vs US dollar
10 Year Period ending March 31, 2022
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Market indicators (continued)

Total Return Index
m S&P 500 (Can. $)
S&P 500 (US $)
10 Year Period ending March 31, 2022
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Total Return Index
B MSCI - World Index (Can. $)
MSCI - World (Local $)
10 Year Period ending March 31, 2022
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S&P 500 (Can. $) Sector Performance

Year to Date to March 31, 2022

Energy 37.48%
Utilities 3.68%
Consumer Staples (2.12)%
Financials (2.58)%
Industrials (3.45)%
Materials (3.46)%
Health Care (3.66)%
Real Estate (7.27)%
Information Technology (9.38)%
Consumer Discretionary (10.04)%
Communication Services (12.9M%
MSCI - World (Can. $) Sector Performance

Year to Date to March 31, 2022

Energy 29.19%
Materials 1.48%
Utilities 0.24%
Financials (2.65)%
Health Care (4.44)%
Consumer Staples (4.66)%
Real Estate (6.88)%
Industrials (7.27)%
Information Technology (11.16)%
Communication Services (11.52)%
Consumer Discretionary (11.60)%
Total Return Index

MSCI - Emerging Markets (Can. $)

MSCI - Emerging Markets (Local $)

10 Year Period ending March 31, 2022
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Our Investment Advisors

IAST

Investment Management

iA Investment Management, a subsidiary of Industrial Alliance Insurance and
Financial Services Inc. (Industrial Alliance), offers management services to
affiliated companies as well as to institutional clients. iA Investment
Management relies on a team of more than 120 individuals, including more than
60 investment professionals, operating in its offices in Quebec City, Montreal and
Toronto. This team of professionals sees to the management of several diversified,

abrdn

abrdn is a leading active management firm that manages a wide range of assets:
developed and emerging market equities and fixed income securities, alternative,
multi-asset, real estate and private market investments. The firm leverages the depth
and scale of its investment capabilities and its global presence to make better-
informed decisions and adapt to a constantly changing world.

The firm believes that markets are inefficient and that superior long-term performance
can be achieved by holding good quality stocks trading at reasonable price for the
long term.

abrdn, formerly Standard Life Aberdeen PLC, uses a bottom-up process based on a
disciplined evaluation of companies which considers quality as the most important
criterion, followed by price.

ADDENDA

CAPITAL

Addenda Capital is a privately-owned investment management firm that looks
after pension, private wealth, insurance, corporate and foundation assets. It actively
manages a wide range of assets classes including fixed income, equities and
commercial mortgages.

Being of the most important multi-assets investment firms in Canada, Addenda
Capital favours an approach based on fundamental research and thorough risk
evaluation that integrates sustainable investing practices. Its mission is to add long-
term value through innovation, discipline and integrity, in close partnership with our
clients and for a better future.

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Group Savings

and Retirement

bond and stock mandates. The performance of the various portfolios managed by
the team demonstrates efficient and prudent management, which adds value
without taking undue risk.

iA Investment Management also supervises all external fund managers to
whom it entrusts certain mandates.

AlphaFixe

Capital

Founded in 2008 by three seasoned professionals, AlphaFixe Capital is a Quebec
investment management firm specializing in fixed-income securities that serves
mainly institutional clients. The entrepreneurial spirit and vitality that drive AlphaFixe
are well suited to investors seeking a partner to assist them and overcome the
challenges they face AlphaFixe’s investment philosophy is based on a rigorous risk
management process. The strategic notions of capital preservation and flexible
execution serve as a constant guide for AlphaFixe and extend also to its internal
management models, which are both sophisticated and accessible.

‘ BAILLIE GIFFORD

Founded in 1908, Baillie Gifford Overseas is an Edinburgh-based independently
owned investment management company. Its private partnership structure allows the
firm to put its clients’ needs first and be home to truly active investors. Its portfolios
are shaped by where the best investment opportunities lie, rather than where the
index indicates. The firm has a long-term, multi-generational focus which reflects the
firm's approach to investing and the stability it provides to its clients.

Baillie Gifford's investment teams process is fundamentally driven and based on
collaborative research. The firm believes the best way to generate long-term returns
for its clients is to focus on the task of identifying and investing in those companies
which have the potential to grow at a faster rate and on a more sustainable basis
than peers. Fund management teams conduct rigorous qualitative research to
establish whether prospective investments have the competitive, financial and
strategic advantage to deliver that potential. Investment ideas are discussed and
debated across the investment teams, and the firm is always looking for that novel
insight to enhance its collective knowledge. The firm sets no barriers to the
imagination of its investors, encouraging fresh perspectives and the use of diverse
sources of information.

Industrial Alliance



Our Investment Advisors (continued)

BEUTELGOODMAN

I NV ESTMEWNT €C O WU NS EL

Beutel, Goodman & Company Ltd. (BG) was founded in 1967 as a privately
owned, value-oriented Canadian investment management organization. Majority
owned by its employees, BG specializes in the management of domestic and global
equity, as well as balanced and fixed income mandates for institutional and individual
investors.

BLACKROCK

BlackRock, Inc. is a leader in investment management and advisory services for
institutional and retail clients worldwide. BlackRock offers a large variety of
products to meet clients’ needs, including active and index strategies across markets
and asset classes.

GESTION D'ACTIFS

BURGUNDY

ASSET MANAGEMENT LTD.

Founded in 1990 and based in Toronto, Burgundy Asset Management is a global
investment manager providing discretionary investment management for private
clients, foundations, endowments, pensions and family offices. Burgundy'’s approach
is based on investing in good companies when they can buy them for less than they
are worth and holding them for the long term. Intensive research into individual
companies and their management is the critical process that supports our investment
decisions.

CONNOR, CLARK @) LUNN

[ INVESTMENT MANAGEMENT

Established in 1982, Connor, Clark & Lunn (CC&L) is one of Canada's largest
independent partner-owned money management firms. The firm offers a diverse array
of investment services including equity, fixed-income, balanced and alternative
solutions. CC&L provides professional management of financial assets for pension
fund sponsors, capital accumulation plans, corporations, not-for-profit organizations,
First Nations, mutual funds and individual investors.

Quarterly Update | Group Investment Funds
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( Investments

Canada’s Investment Companv

Cl Investments is an independent Canadian investment company founded in 1965.
It is passionate about providing exceptional service, strong performance and best-
in-class, actively managed investment solutions. ClI Institutional Asset
Management, a division of CI Investments, offers investment solutions to leading
financial institutions, pension funds, endowments, foundations, and family offices. We
operate as a multi-boutique firm, with a number of portfolio management teams
offering a variety of actively managed fixed-income, balanced, equity, target risk,
target date and alternative strategies.

)Fidelity

MYESETMEMNT

Fidelity Investments Canada ULC is part of Boston-based Fidelity Investments,
one of the world's largest providers of financial services. In Canada, Fidelity
manages substantial mutual fund and institutional assets for institutional clients
including public and corporate pension plans, endowments and foundations, as well
as other corporate assets on behalf of clients across Canada.

Committed to long-term performance, Fidelity Investments selects equities
according to a "bottom-up” fundamental investment philosophy and a proven,
disciplined approach.

%

FIERACAPITAL

Fiera Capital Corporation is a large, independent, full-service, high quality, strongly
capitalized investment management firm. It is driven by an aspiration to constantly
deliver optimal performance in everything it does. Its structure promotes excellence
within its specialized investment teams by combining the flexible and efficient
environment of a multi-style investment manager with the scale of resources offered
by one of Canada’s leading investment firms. Fiera Capital has several hundred
employees located in its offices around the world.

Industrial Alliance



Our Investment Advisors (continued)

FISHER INVESTMENTS’
INSTITUTIONAL GROUP

Fisher Investments is an investment adviser serving a global client base of
institutional and individual investors including corporate and public pension plans,
foundations and endowments, insurance companies, healthcare organizations,
governments, investment companies and high net worth individuals. Its founder, Ken
Fisher, designed the firm with one vision in mind: putting clients at the forefront and
building an investment management firm to support long-term investment objectives.

The firm’s investment philosophy is rooted in the firm belief capitalism is the best
possible economic structure in this imperfect world. Individuals acting of their own
interest in search of profits are forces that ultimately benefit all. Markets are a
manifestation of this and a means to participate and financially benefit.

Fisher Investments starts with a top-down investing process and the belief that
the most important investing decision is the portfolio’s asset allocation—the mix of
equities, fixed income, cash and other securities.

Iy

investors

Founded in 1990, IFM Investors is an Australian investor-owned fund manager
which focuses on delivering superior long-term performance through quality
portfolios that have a strong risk focus. It is also a pioneer and leader in infrastructure,
investing on behalf of institutional investors globally, with over 20 years of experience
while also specializing in debt, private equity and public equity investments.

IFM Investors has a long track record of behaving and investing responsibly. It
integrates ESG factors at all stages of the investment process by using ESG data
alongside traditional management and financial data to find the best suited
investment opportunities at any given time.

Invesco

Invesco, is a leading independent global investment management company,
dedicated to helping people worldwide build their financial security. Invesco has
earned the trust of investors around the world. With fully integrated investment
capabilities that span traditional and alternative asset classes, Invesco is one of the
world’s leading names in investment management for institutions and individuals
worldwide.

With several hundred investment professionals operating around the world, Invesco
has a significant presence in the institutional and retail markets across North America,
Europe and Asia-Pacific. Invesco’s extensive global footprint, high level of
diversification and full range of investment capabilities enable it to quickly and
effectively meet the diverse needs of its clients, wherever they reside. Invesco’s
single focus on asset management means that its investment and marketing
professionals are dedicated to achieving the strongest, most consistent investment
performance over the long term.

Quarterly Update | Group Investment Funds
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JARISLOWSKY FRASER

GLOBAL INVESTMENT MANAGEMENT

Jarislowsky Fraser Limited is a Canadian investment management firm owned by
The Bank of Nova Scotia. The company was founded in 1955 and has offices across
Canada and in New York City.

Jarislowsky Fraser Limited is a long-time leader in the management of pension
funds and endowment funds. Most of its institutional clients are corporations,
governments and Canadian endowments, but the firm also has a considerable
individual clientele. Funds are managed according to a growth at a reasonable price
(GARP) approach, and aim to protect capital and achieve long-term growth. The
management of absolute risk is a characteristic of Jarislowsky Fraser’s investment
approach. The reference index is not an important concern when constructing
portfolios.

U LAZARD

Lazard Asset Management is known for its global perspective on investing and
years of experience with global, regional and domestic portfolios. With several
hundred investment professionals worldwide, Lazard offers investors of all types an
array of equity, fixed-income and alternative investment solutions from its network of
local offices around the world. Lazard's team-based approach to portfolio
management helps it deliver robust and consistent performance over time, and strong
client relationships allow Lazard to understand how to employ its capabilities to its
clients" advantage.

MAWER

Founded in Calgary in 1974, Mawer Investment Management Ltd. (Mawer) is
an independent investment management firm.

The firm employs a disciplined, research-driven process and long-term view in the
management of global portfolios. Value-added returns are achieved through prudent
security selection and portfolio mix based on bottom-up, fundamental analysis.
Consistent returns are achieved through a team process which benefits from the
breadth and depth of all investment specialists.

Mawer presents a proven investment style over long measurement periods—a style
that does not fit easily into either a growth or value category. It does not consider
itself a value investor because it looks for companies with strong and improving
business fundamentals. Nor does it see itself as a growth investor because it is not
exclusively looking for companies with high earnings growth. Its style is best
described as “quality at the right price.”

Mawer has an enviable reputation throughout Canada for professionalism, integrity,
continuity of management and a highly disciplined approach to investment
management.

Industrial Alliance



Our Investment Advisors (continued)

@MFS

MFS Investment Management (MFS) offers its services to investors around the
world through offices in nine major financial centres. MFS applies a uniquely
collaborative approach to build better insight for its clients based on three guiding
principles: integrated research, global collaboration and active risk management.
MFS analyzes worldwide investment opportunities from fundamental, quantitative
and credit perspectives. Its team and compensation structure ensures collaboration
across the organization. Actively managing risk is the responsibility of each member
of the MFS investment team and drives its decisions and results.

‘% PuiLLips, HAGER & NORTH

Investment Management Ltd.

Founded in Vancouver in 1964, Phillips, Hager & North is one of Canada’s oldest
investment management firms. It is a part of the RBC family. As part of RBC Global
Asset Management, PH&N remains faithful to its origins while evolving in tandem
with their clients” increasingly sophisticated needs. PH&N manages money for private
clients, non-profit organizations and institutional investors (primarily pension plans).
It follows a disciplined and conservative approach to investing with a clear focus on
the long term. With several decades of investment management experience, PH&N
has in place a firm set of values and principles and their disciplines have stood the
test of many market cycles.

PIMCDO

PIMCO is an active fixed income manager dedicated to serving the specific goals and
unique needs of Canadian bond investors. One of the largest asset management firms
in the world, PIMCO has been managing Canadian fixed-income securities for
Canadian clients since 1998.

PIMCO offers a unique combination of local expertise, global resources and fixed-
income knowledge based on a conservative, value-oriented investment philosophy. Its
goal is to outperform client benchmarks consistently over the long term through an
investment approach that combines top-down fundamental analysis of the Canadian
and global economies, and proprietary bottom-up credit research of individual bonds.

PIMCO offers Canadian clients the best investment ideas from around the world
through its global research capabilities, extensive experience and long history of
innovation in new financial products and market sectors.
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OV

Investors Inc.

QV Investors Inc. (QV) is a Calgary-based portfolio management firm that manages
balanced, Canadian equity, and fixed income portfolios for individuals, not-for-profit
organizations, and institutional investors. QV is an employee-owned independent
investment management firm. Founded in 1996, QV has worked to provide
consistent investment results. Its name reflects its philosophy of selecting quality
investments that offer value and growth to build diversified, low-risk portfolios.

INVESTMENT MANAGEMENT LTD.

éprucg 0Ve
L

Sprucegrove Investment Management Ltd. is a fully independent firm
headquartered in Toronto that specializes in global equity management.
Sprucegrove's objective is to provide clients with above-average investment
performance and superior service over the long term.

The Sprucegrove strategy employs a value approach to the management of
equities. It emphasizes long term investment and it focuses on the selection of
individual common stocks using a bottom-up, research driven approach. Country and
sector exposures are a residual of this stock selection process. It is the Sprucegrove
belief that each investment must be based on thorough internal research, must offer
safety of capital, and must promise a satisfactory long-term rate of return. Portfolio
holdings must meet Sprucegrove’s standards of investment quality including a
leadership position, a history of above average financial performance, a secure
financial position, reputable management, and a growth opportunity in terms of
sales, earnings, and share price. The Sprucegrove valuation criteria include:
normalized price earnings multiple, price to book value and dividend yield.

T.RowePrice”

INVEST WITH CONFIDENCE

Founded in 1937, Baltimore-based T. Rowe Price Group, Inc. is a global
investment management organization that focuses solely on investment management
and related services. The organization provides a broad array of mutual funds,
subadvisory services, and separate account management for individual and
institutional investors, retirement plans, and financial intermediaries. The company
also offers sophisticated investment planning and guidance tools. T. Rowe Price’s
disciplined, risk-aware investment approach focuses on diversification, style
consistency, and fundamental research.
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E Asset NManagement

TD Asset Management (TDAM) is a highly diversified North American investment
management firm with leading market positions in active, quantitative and passive
portfolio management. Since its foundation, TDAM has developed a skillset that
includes not only the traditional and alternative investment capabilities, but also the
increasingly important areas of compliance, governance and comprehensive risk
management capabilities.

As part of the TD Bank Financial Group, TDAM is able to draw on the strengths and
resources of one of the largest North American financial institutions, striving to deliver
value for its clients, every day.

FRANKLIN. TEMPLETON,
INVESTMENTS

Franklin Templeton Investments Corp. is a Canadian investment management
company. It has offices worldwide and is a leader in the management of international
investments. Franklin Templeton Investments Corp. believes the best way to
truly benefit from the long-term advantages offered by equity investments is to make
the most of international geographic diversification.

Templeton manages its equity funds according to an investment methodology that
focuses on value and patience. This involves rigorous fundamental analysis of a
company’s business to determine its economic worth based on projected future
earnings or asset value potential.

3 UBS

UBS is committed to providing private, institutional and corporate clients worldwide,
as well as retail banking clients in Switzerland, with superior financial advice and
solutions while generating attractive and sustainable returns for shareholders. Its
strategy centers on its Wealth Management and Wealth Management Americas
divisions and its leading universal bank in Switzerland, complemented by its Global
Asset Management and Investment Bank divisions. These divisions share three key
characteristics: they benefit from a strong competitive position in their target markets,
are capital-efficient, and offer a superior structural growth and profitability outlook.
Capital strength is the foundation of its success.
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WALTER SCOTT

Established in 1983, Walter Scott & Partners Limited (Walter Scott) manages
global equity portfolios on behalf of institutional investors around the world.
Throughout their history, they have successfully combined traditional investment
values with an innovative approach to research. The defining characteristics of how
Walter Scott invests are its in-house research, a global perspective, a long-term
investment horizon and team-based decision-making. Walter Scott's investment
team members work closely together in an open environment and use a disciplined
analysis method to seek out companies that meet stringent qualitative and
quantitative investment criteria. The management of each portfolio relies on the skills,
judgment and experience of the entire investment team.

Walter Scott’s mission is to provide its clients with appreciable real returns per year
over the long term. Environmental, social and governance issues have been integral
to the company research since the firm's establishment in 1983. Every member of the
team is responsible for embracing these crucial, fundamental attributes.

WELLINGTON
MANAGEMENT®

Wellington Management traces its roots back to 1928, when the founder
established the first balanced mutual fund in the United States. Today, Wellington
Management has a significant presence and long-term track record in nearly all
sectors of the global securities market with client assets managed of more than USD
1 trillion. The investment model is based on comprehensive capabilities and rigorous
proprietary research. Each investment team has freedom of philosophy and process,
while benefiting from the resources of a large, global firm. Investment teams conduct
research through fundamental, ESG, quantitative, macro and technical lenses.

Wellington Management is committed to minimizing the environmental impact of
its operations by promoting sustainable practices and active dialogue among its
employees while also making sustainable investing and ESG research.
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ATTITUDE portfolios

Group Savings
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ATTITUDE portfolios represent the pre-built solution that evolves according to the investor’s life cycle AND risk profile, two key elements in retirement planning.

Their main feature lies in the dynamic asset evolution over time. ATTITUDE portfolios automatically adjust on a quarterly basis*, to optimize investment growth
potential while respecting the degree of risk associated with the investment horizon and the member's investment profile. The asset allocation becomes more
conservative as the investor nears his retirement target date.

The following chart shows the new composition of the portfolios as at March 31, 2022.

Before retirement After retirement

Target
retirement
period You're there!

2056 2051-| 2046- | 2041- | 2036- 2031-| 2026- 2021- + + +
or later = 2055 2050 2045 2040 2035 2030 2025 5 years 10 years 15 years

—l CCCADDDIID

SIS S & N0
CSEEE RSN
sl
sl oo e W

S *! Evolution of assets : :
Legend Income Canadian Foreign Alternative/
Funds Equity Funds Equity Funds Specialty Funds

ATTITUDE portfolios target a higher long-term return while mitigating risk over the life cycle of the solution through investment diversity and the integration of several
portfolio managers. The portfolios are composed of several investment funds which cover the main asset classes, including diversified alternative funds using strategies
based among other things on real assets. Alternative investments improve the asset mix of the portfolios because they have the attractive feature of low correlations
with traditional asset classes, such as bonds and publicly traded stocks.

BALANCED

Investor profile

GROWTH

As the target retirement period approaches, the asset allocation automatically changes every three months*, to become less risky. This adjustment decreases the
allocation towards equity funds in favour of income funds. This method helps to reduce risks related to market fluctuations. The quarterly evolution of the portfolios’
composition continues for ten years after retirement. The purpose of this is to limit risk into retirement while allowing the portfolios to continue to perform and generate
earnings.

The following pages present the returns for each ATTITUDE portfolio. For the current detailed breakdown by asset class and fund for each of the portfolios, as well as
their target allocations, please refer to the document Your range of investment options in My Client Space, our secure website, at ia.ca/myaccount.

*

In the event of significant market changes, the manager reserves the possibility to partially adjust the portfolios or postpone adjusting them to a later date to manage less liquid investments and minimize
potential negative impact to plan members.
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ATTITUDE portfolios

Group Savings

Gross returns as at March 31, 2022 and Retirement

PORTFOLIOS INDEXES

Simple Compound Simple Compound
Benchmark returns’ (in%) annual returns (in%) returns’ (in%) annual returns (in%)

indexes 1 month 3 months  YTD 1year 3years 5Syears 10years 1month 3 months YTD 1year 3years 5Syears 10 years
CONSERVATIVE
Conservative Portfolio 2006 to 2010 INP9000 -1.64  -5.13  -5.13  -0.81 3.22 335 420 -195 -550 -550 -1.48 2.69 2.98 3.62
Conservative Portfolio 2011 to 2015 INP9546 -1.58 507  -5.07 -0.60 3.43 3.51 450 @ -1.89 -543 543  -1.26 2.91 3.14 3.89
Conservative Portfolio 2016 to 2020 INP9001 -144 497 -497  -0.13 3.88 3.85 495  -1.74  -529 -529  -0.75 3.41 3.54 4.34
Conservative Portfolio 2021 to 2025 INP9547 -1.29  -487  -4.87 0.35 4.11 411 544 = -158 -513  -513  -0.20 3.86 3.94 4.86
Conservative Portfolio 2026 to 2030 INP9002 -1.05  -474  -474 1.20 4.75 4.62 6.01  -129 -483 -4.88 0.77 4.72 4.60 5.49
Conservative Portfolio 2031 to 2035 INP9548 -0.78  -461 461 2.08 5.49 5.16 648 @ -098 -460 -4.60 1.82 5.63 5.25 6.00
Conservative Portfolio 2036 to 2040 INP9003 031 -442 -4.42 3.74 7.21 6.24 723 -040 412 -412 3.82 7.40 6.38 6.77
Conservative Portfolio 2041 to 2045 INP9549 0.03 -440 -4.40 4.78 8.38 6.98 7.72 0.07  -3.71  -3.71 533 8.61 7.14 7.26
Conservative Portfolio 2046 to 2050 INP9004 020 -443 -443 5.24 8.90 7.32 8.04 032  -349 -349 6.10 9.20 7.52 7.59
Conservative Portfolio 2051 to 2055 INP9550 033  -447  -447 5.65 9.41 7.64 8.28 052  -330 -3.30 6.79 9.76 7.87 7.83
Conservative Portfolio 2056 to 2060 INP9339 035 -448 -4.48 5.67 9.41 7.63 8.28 0.57  -3.26 -3.26 6.89 9.79 7.89 7.84
Conservative Portfolio 2061 to 2065 INPAOOS 035 -448 -448 5.67 9.41 7.63 8.28 057  -326 -3.26 6.89 9.79 7.89 7.84
Conservative Portfolio 2066 to 2070 INPA134 035 -448 -4.48 5.67 9.41 7.63 - 0.57  -3.26 -3.26 6.89 9.79 7.89 -
MODERATE
Moderate Portfolio 2006 to 2010 INP9005 -136 -487 -4.87 0.22 3.84 3.82 490 @ -163  -519 -519 -0.40 3.53 3.60 4.35
Moderate Portfolio 2011 to 2015 INP9553 -1.29 -482  -4.82 0.46 4.07 3.99 527 @ -15  -511  -511  -0.14 3.78 3.80 4.68
Moderate Portfolio 2016 to 2020 INP9006 113 472 -472 1.01 4.58 4.39 575 -138 -494 -494 0.48 4.36 4.25 5.17
Moderate Portfolio 2021 to 2025 INP9554 096 -462 -462 1.58 4.83 467 6.19 = -1.18 -476 @ -4.76 1.14 4.87 471 5.68
Moderate Portfolio 2026 to 2030 INP9007 -0.75  -451 -451 2.28 5.23 5.04 6.66  -093 -453 -453 1.98 5.54 5.26 6.24
Moderate Portfolio 2031 to 2035 INP9555 -0.53  -441 A4 3.01 5.71 5.43 706 -066 -430 -4.30 2.86 6.23 5.79 6.71
Moderate Portfolio 2036 to 2040 INP9008 -0.14 426  -4.26 4.39 7.12 6.32 773 0 -0.19  -3.89  -3.89 4.53 7.69 6.72 7.40
Moderate Portfolio 2041 to 2045 INP9556 025 -424 -424 5.64 8.59 7.24 8.31 034 -344 -344 6.31 9.18 7.66 7.97
Moderate Portfolio 2046 to 2050 INP9009 046  -4.27 -4.27 6.24 9.30 7.68 8.68 0.66 -3.16  -3.16 7.30 9.94 8.14 8.35
Moderate Portfolio 2051 to 2055 INP9557 063 -432 -432 6.76 9.97 8.09 8.97 092 -294 -294 8.18  10.66 8.58 8.63
Moderate Portfolio 2056 to 2060 INP9340 0.66 -433  -433 6.79 9.97 8.09 8.97 097 -289 -2.89 829 10.70 8.60 8.65
Moderate Portfolio 2061 to 2065 INPAO04 066 -433 -433 6.79 9.97 8.09 8.97 097  -289 -2.89 829 10.70 8.60 8.64
Moderate Portfolio 2066 to 2070 INPA133 066 -433 -433 6.79 9.97 8.09 - 097 -289 -2.89 829 10.70 8.60 -
BALANCED
Balanced Portfolio 2006 to 2010 INP9010 -1.24 0 -472 -472 0.70 3.87 3.93 527 @ -148 -502 -5.02 0.09 3.81 3.90 4.79
Balanced Portfolio 2011 to 2015 INP9560 -1.18  -467  -467 0.92 4.04 4.08 556 @ -142  -495  -495 033 4.02 4.07 5.06
Balanced Portfolio 2016 to 2020 INP9O11 -1.04 459 -459 1.39 4.42 4.40 6.02  -126 -480 -4.80 0.86 4.50 4.48 5.54
Balanced Portfolio 2021 to 2025 INP9561 089 -450 -4.50 1.89 4.54 4.62 6.51  -1.09 -463 -463 1.44 4.92 4.89 6.12
Balanced Portfolio 2026 to 2030 INP9012 -0.50 -431 -431 3.27 5.68 5.44 729 |« -063 425 -4.25 3.06 6.32 5.90 6.97
Balanced Portfolio 2031 to 2035 INP9562 -0.06  -4.12  -4.12 4.77 6.92 6.28 794 -0.10 -379  -3.79 4.87 7.78 6.88 7.69
Balanced Portfolio 2036 to 2040 INP9013 037  -396 -3.96 6.22 8.31 7.15 8.62 044  -334 -334 6.68 9.25 7.82 8.40
Balanced Portfolio 2041 to 2045 INP9563 057 -404 -4.04 6.72 8.91 7.55 8.93 0.75 -3.07 -3.07 7.62 9.91 8.26 8.73
Balanced Portfolio 2046 to 2050 INP9014 064 -413 -4.13 6.89 9.14 7.1 9.15 089 -293 -293 8.07  10.22 8.48 8.97
Balanced Portfolio 2051 to 2055 INP9564 069 421 -4 7.04 9.38 7.86 9.31 .01 -2.81 -2.81 846  10.51 8.66 9.13
Balanced Portfolio 2056 to 2060 INP9341 070 -423  -4.23 7.03 9.37 7.86 9.31 .04 -279  -2.79 852 10.53 8.67 9.13
Balanced Portfolio 2061 to 2065 INPAOO3 070 -423  -423 7.03 9.37 7.86 9.31 .04 -279  -2.79 852 10.53 8.67 9.13
Balanced Portfolio 2066 to 2070 INPA132 070 -423  -4.23 7.03 9.37 7.86 - .04 -279  -2.79 852 10.53 8.68 -
GROWTH
Growth Portfolio 2006 to 2010 INP9015 -1.12 456 -4.56 1.20 4.01 4.08 570 @ -134  -485 -485 0.59 4.13 4.17 5.23
Growth Portfolio 2011 to 2015 INP9567 -1.05  -452 -452 1.44 4.19 424 599  -126 477 @ -477 0.86 437 437 5.52
Growth Portfolio 2016 to 2020 INP9016 -0.89 -442  -4.42 1.98 4.63 4.60 6.46 @ -1.08 -460 -4.60 1.48 4.91 4.82 6.03
Growth Portfolio 2021 to 2025 INP9568 072 -433  -433 2.55 4.85 4.88 7.00  -088 442  -442 2.15 5.41 5.29 6.63
Growth Portfolio 2026 to 2030 INP9017 -0.05 -401  -4.01 5.01 7.15 6.39 814  -0.09 -3.76 -3.76 5.01 7.96 6.97 7.85
Growth Portfolio 2031 to 2035 INP9569 042 -382 -382 6.47 8.20 7.1 8.74 048 -328 -3.28 6.82 9.27 7.86 8.54
Growth Portfolio 2036 to 2040 INP9018 079 -3.70 -3.70 7.72 9.36 7.85 9.37 095 -283 -2.88 843  10.52 8.68 9.20
Growth Portfolio 2041 to 2045 INP9570 08 -38 -3.86 7.79 9.48 7.96 9.53 112 -272  -2.72 8.89 10.74 8.85 9.39
Growth Portfolio 2046 to 2050 INP9019 085 -398 -3.98 7.69 9.46 7.97 9.68 117 -2.65 -2.65 9.04  10.80 8.92 9.56
Growth Portfolio 2051 to 2055 INP9571 0.84  -409 -4.09 7.62 9.47 7.98 9.76 122 -260 -2.60 9.16 = 10.86 8.97 9.65
Growth Portfolio 2056 to 2060 INP9342 084 411 -4 7.60 9.46 7.98 9.76 123 -259  -2.59 9.19  10.87 8.98 9.65
Growth Portfolio 2061 to 2065 INPA0O2 084 -411 -4 7.60 9.46 7.98 9.76 123 -259  -2.59 9.19 = 10.87 8.98 9.65
Growth Portfolio 2066 to 2070 INPA131 084 411 -4 7.60 9.46 7.98 - 123 -259  -2.59 9.19  10.87 8.98 -
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ATTITUDE portfolios (continued)

Group Savings

Gross returns as at March 31, 2022 and Retirement

PORTFOLIOS INDEXES

Simple Compound Simple Compound
Benchmark returns' (in%) annual returns (in%) returns' (in%) annual returns (in%)

indexes 1 month 3 months  YTD 1year 3years 5Syears 10years 1month 3 months YTD 1year 3years 5Syears 10 years
AGGRESSIVE
Aggressive Portfolio 2006 to 2010 INP9020 -1.01 436 -436 1.68 4.06 418 6.09  -1.21 -466 -4.66 1.04 4.36 439 5.65
Aggressive Portfolio 2011 to 2015 INP9574 089  -429 -429 2.15 4.49 4.48 647 = -1.06 -453 -453 1.56 4.84 4.74 6.02
Aggressive Portfolio 2016 to 2020 INP9021 -0.60  -412 -4.12 3.17 5.43 5.15 7.09 « -0.73  -424 424 2.73 5.89 5.50 6.68
Aggressive Portfolio 2021 to 2025 INP9575 -0.28  -396  -3.96 4.24 6.10 5.70 777+ -035  -3.91 -3.91 3.99 6.87 6.26 7.44
Aggressive Portfolio 2026 to 2030 INP9022 029 370 -3.70 6.28 7.80 6.85 8.74 032 335 -335 6.38 8.87 7.61 8.50
Aggressive Portfolio 2031 to 2035 INP9576 0.65 -3.57  -3.57 739 8.48 7.35 9.24 077 = -296 -2.96 7.82 9.83 8.30 9.10
Aggressive Portfolio 2036 to 2040 INP9023 094 -350 -3.50 8.37 9.34 7.91 9.79 114 -264 -2.64 9.10 = 10.79 8.93 9.69
Aggressive Portfolio 2041 to 2045 INP9577 1.00 -3.66 -3.66 8.44 9.51 8.04 9.97 131 -248 -248 9.58  11.05 9.13 9.90
Aggressive Portfolio 2046 to 2050 INP9024 097 -382 -3.82 8.22 9.38 7.98  10.08 134 -246 -2.46 9.60  11.00 9.14  10.03
Aggressive Portfolio 2051 to 2055 INP9578 092 397 -3.97 7.99 9.26 7.93  10.13 133 -246 -2.46 9.56  10.94 9.12  10.09
Aggressive Portfolio 2056 to 2060 INP9343 091 -4.01 -4.01 7.95 9.25 7.92  10.12 133 -246  -2.46 9.56 10.94 9.12  10.09
Aggressive Portfolio 2061 to 2065 INPAOO1 091 -401 -4.01 7.95 9.25 7.92  10.12 133 -246 -246 9.56  10.94 9.12  10.09
Aggressive Portfolio 2066 to 2070 INPA130 091  -401 -4.01 7.95 9.25 7.92 - 133 -246 -2.46 9.56  10.94 9.12 -

Benchmark Indexes?

Gross returns as at March 31, 2022

Simple Compound
returns' (in%) annual returns (in%)
1 month 3 months  YTD Tyear  3years  5years

BOND INDEXES

IN021 FTSE Canada Universe Bond Index (2.99) (6.97) (6.97) (4.52) 0.45 1.58
IN124 Bloomberg U.S. Aggregate Index (CAD Hedged) (2.75) (5.91) (5.91) (4.15) 1.45 1.73
INDC111 Credit Suisse Quality Index 0.12 (0.08) (0.08) 1.93 2.43 2.75
EQUITY INDEXES

INO26 S&P/TSX 60 Index 3.80 3.47 347 2178 14.86 11.05
INO31 S&P/TSX Capped Composite Index 3.96 3.82 382 20.19 14.14 10.34
IN024 S&P/TSX Composite Index 3.96 3.82 382 20.19 14.14 10.34
INO14 S&P 500 Index (Can. $) 213 (5.66)  (5.66)  14.93 16.29 14.48
INO46 MSCI - EAFE Index (Can. $) (net ret.) (0.89)  (6.96)  (6.96) 0.54 5.39 5.33
IN008 MSCI - World Index (Can. $) (net ret.) 1.18 (6.21) (6.21) 9.44 12.43 10.96
INT13 MSCI - ACWI Index (Can. $) (net ret.) 0.61 (6.42)  (6.42) 6.61 11.23 10.19
INO79 MSCI - World Small Cap Index (Can. $) (0.55) (7.45) (7.45) (1.33) 9.66 8.75
IN0O6 MSCI - Emerging Markets Index (Can. $) (3.71) (7.96) (7.96)  (11.63) 2.97 4.97
INDC333 The benchmark composition evolves with the underlying funds real weights. (2.52) (5.46) (5.46) (3.95) - -
INDC334 The benchmark composition evolves with the underlying funds real weights. 0.26 0.38 0.38 5.64 - -

COMPOSITE INDEXES (PORTFOLIOS)

Each portfolio index is composed of a set of benchmark sub-indexes, listed above. These sub-indexes are linked to the portfolios” underlying funds. The weighting used is equal to the asset
allocation of the portfolios’ underlying funds. The asset allocation varies periodically. The current allocation appears in the Your range of investment options document in My Client Space, our
secure website, at ia.ca/myaccount.

' Rates of return for the period are non-annualized.
? Please refer to the Legal Notices at the end of this publication for more information about these Indexes.

Some portfolio returns are simulated as if they were in effect during the periods shown above.

The above returns are gross returns and do not take into account management and administration fees. Past performance is not a guarantee of future returns.
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Group Investment
Funds

The returns of the funds presented in this document are
gross returns, i.e., before the deduction of all fees
pertaining to group investment funds.



LifePath Retirement Index | (BlackRock)

Fund Code: 884
Inception date: June 2012

Investment Advisor

BLACKROCK

Objectives of the Fund

e Seeks an appropriate balance of investment
return and price stability given the portfolio’s
time horizon

e Allows to capture diversified investment
opportunities

e |s designed for participants who retired
between 2008 and 2012

Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund

BlackRock CDN LifePath Retirement Index Fund |

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available upon request
Group Savings
and Retirement
Commentary

The underlying fund, BlackRock CDN LifePath Retirement Index Fund I is designed for participants who have
retired between 2008 and 2012. It aims to maximize total return with a risk level that may be appropriate
for the Fund’s particular timeframe and its goal is to provide an appropriate blend of income and inflation
protection. The manager uses quantitative methods to approximate an appropriate risk level for average
investors at various stages in their working lives. These methods serve as a guideline to determinate the
proportions invested in each asset classes (Foreign Equities, Canadian Equities, Canadian Bonds, Canadian
Real Return Bonds, Real Estate and Alternative Investments). Indexed investments are used to get the
desired exposure to these asset classes.

Total net assets: $34.0 million

Asset mix of the underlying fund
As at March 31, 2022

U.S. Equity
15.88%

Canadian bonds
60.81%

Canadian Equity
9.38%

International Equity
9.07%

Alternatives
4.86%

Holdings of the underlying fund
As at March 31, 2022

BlackRock Canada Universe Bond Index Fund 58.47% BlackRock Canada Real Return Bond Index

) q 2.34%
BlackRock CDN US Equity Index Fund, Class D 15.03% Fun
BlackRock Canadian Equity Index Fund 9.38% BlackRock CDN Global Infrastructure Equity 1379%
Index Fund, Class D 2
BlackRock CDN MSCI EAFE Equity Index Fund, N '
Class D 6.62% iShares Russell 2000 Index Fund 0.85%
BlackRock CDN Global Developed Real Estate . iShares S&P GSCI Commodity-Indexed Trust 0.84%
Index Fund, Class D 2.65% 100.00%
iShares MSCI Emerging Markets Index Fund 2.45%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10 years June 2012
Fund (5.40) (1.09) (5.40) (1.93) 1.70 792 472 499 487 541* 569
Composite index' (5.44) (1.07) (5.44) (198 170 788 475 503 483 543
Annual returns as at December 31
M 20 19 18 17 16 15 14 13 12
Fund 6.22 872 1221  (0.16)  5.69 4.28 4.95 9.14 5.61 6.82*
Composite index' 6.24 893 1216 (0.36) 576 4.42 4.89 9.12 5.64 7.00

' Composite index asset allocation will change over time. Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



LifePath 2025 Index (BlackRock)

Fund Code: 879
Inception date: June 2012

Investment Advisor

BLACKROCK

Objectives of the Fund

e Seeks an appropriate balance of investment
return and price stability given the portfolio’s
time horizon

e Allows to capture diversified investment
opportunities

e |s designed for participants who retired
between 2023 and 2027

Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
BlackRock CDN LifePath 2025 Index Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available upon request
Group Savings
and Retirement
Commentary

The underlying fund, BlackRock CDN LifePath 2025 Index Fund is designed for participants who will retire
between 2023 and 2027. It aims to maximize total return with a risk level that may be appropriate for the
Fund’s particular timeframe, and its goal is to provide an appropriate blend of income and inflation
protection. The manager uses quantitative methods to approximate an appropriate risk level for average
investors at various stages in their working lives. These methods serve as a guideline to determinate the
proportions invested in each asset classes (Foreign Equities, Canadian Equities, Canadian Bonds, Canadian
Real Return Bonds, Real Estate and Alternative Investments). Indexed investments are used to get the
desired exposure to these asset classes.

Total net assets: $78.5 million

Asset mix of the underlying fund
As at March 31, 2022

U.S. Equity
19.19%

Canadian bonds
53.57%
International Equity

10.98%

Canadian Equity
10.56%

Alternatives
5.70%

Holdings of the underlying fund
As at March 31, 2022

BlackRock Canada Universe Bond Index Fund 51.24% BlackRock Canada Real Return Bond Index

) q 2.33%
BlackRock CDN US Equity Index Fund, Class D 18.21% Fun
BlackRock Canadian Equity Index Fund 10.56% BlackRock CDN Global Infrastructure Equity 1.66%
Index Fund, Class D e
BlackRock CDN MSCI EAFE Equity Index Fund, 5 '
Class D 7.99% iShares Russell 2000 Index Fund 0.98%
BlackRock CDN Global Developed Real Estate . iShares S&P GSCI Commodity-Indexed Trust 0.88%
Index Fund, Class D 3.16% 100.00%
iShares MSCI Emerging Markets Index Fund 2.99%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10 years June 2012
Fund (5.18) (0.74) (5.18) (1.29) 293 1026 577 6.07 586 7.44* 8.01
Composite index' (5.24) (0.73) (5.24) (135 292 1021 569 6.00 579 7.41
Annual returns as at December 31
M 20 19 18 17 16 15 14 13 12
Fund 8.37 876 1423  (0.50) 7.61 6.12 6.46 1348 1193 9.67*
Composite index' 8.35 869 1420  (0.65)  7.56 6.14 6.60 13.64 1161 9.87

' Composite index asset allocation will change over time. Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



LifePath 2030 Index (BlackRock)

Fund Code: 830
Inception date: June 2012

Investment Advisor

BLACKROCK

Objectives of the Fund

e Seeks an appropriate balance of investment
return and price stability given the portfolio’s
time horizon

e Allows to capture diversified investment
opportunities

e |s designed for participants who retired
between 2028 and 2032

Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
BlackRock CDN LifePath 2030 Index Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available upon request
Group Savings
and Retirement
Commentary

The underlying fund, BlackRock CDN LifePath 2030 Index Fund is designed for participants who will retire
between 2028 and 2032. It aims to maximize total return with a risk level that may be appropriate for the
Fund’s particular timeframe, and its goal is to provide an appropriate blend of income and inflation
protection. The manager uses quantitative methods to approximate an appropriate risk level for average
investors at various stages in their working lives. These methods serve as a guideline to determinate the
proportions invested in each asset classes (Foreign Equities, Canadian Equities, Canadian Bonds, Canadian
Real Return Bonds, Real Estate and Alternative Investments). Indexed investments are used to get the
desired exposure to these asset classes.

Total net assets: $81.7 million

Asset mix of the underlying fund
As at March 31, 2022

U.S. Equity
24.76%

International Equity
13.95%

Canadian bonds
41.88%

Canadian Equity
12.26%

Alternatives
7.15%

Holdings of the underlying fund
As at March 31, 2022

BlackRock Canada Universe Bond Index Fund 39.51% BlackRock Canada Real Return Bond Index

) q 2.37%
BlackRock CDN US Equity Index Fund, Class D 23.52% Fun
BlackRock Canadian Equity Index Fund 12.26% BlackRock CDN Global Infrastructure Equity 2.16%
Index Fund, Class D i
BlackRock CDN MSCI EAFE Equity Index Fund, N '
Class D 10.23% iShares Russell 2000 Index Fund 1.24%
BlackRock CDN Global Developed Real Estate . iShares S&P GSCI Commodity-Indexed Trust 0.92%
Index Fund, Class D 407% 100.00%
iShares MSCI Emerging Markets Index Fund 3.72%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10 years June 2012
Fund (4.88) (0.23) (4.88) (0.38) 4.53 1292 695 7.1 677 825" 894
Composite index' (4.93) (0.21) (4.93) (0.44) 454 1290 687 7.02 6.67 822
Annual returns as at December 31
M 20 19 18 17 16 15 14 13 12
Fund 10.94 878 1585 (0.73) 842 6.53 6.68 1348 1461 10.29*
Composite index' 10.92 873 1580 (0.98) 833 6.61 6.99 1353 1445 1046

' Composite index asset allocation will change over time. Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



LifePath 2035 Index (BlackRock)

Fund Code: 881
Inception date: June 2012

Investment Advisor

BLACKROCK

Objectives of the Fund

e Seeks an appropriate balance of investment
return and price stability given the portfolio’s
time horizon

e Allows to capture diversified investment
opportunities

e |s designed for participants who retired
between 2033 and 2037

Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
BlackRock CDN LifePath 2035 Index Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available upon request
Group Savings
and Retirement
Commentary

The underlying fund, BlackRock CDN LifePath 2035 Index Fund is designed for participants who will retire
between 2033 and 2037. It aims to maximize total return with a risk level that may be appropriate for the
Fund’s particular timeframe, and its goal is to provide an appropriate blend of income and inflation
protection. The manager uses quantitative methods to approximate an appropriate risk level for average
investors at various stages in their working lives. These methods serve as a guideline to determinate the
proportions invested in each asset classes (Foreign Equities, Canadian Equities, Canadian Bonds, Canadian
Real Return Bonds, Real Estate and Alternative Investments). Indexed investments are used to get the
desired exposure to these asset classes.

Total net assets: $92.7 million

Asset mix of the underlying fund
As at March 31, 2022

U.S. Equity
30.12%

International Equity
17.09%

Canadian Equity
13.88%

Canadian bonds
30.51%

Alternatives
8.40%

Holdings of the underlying fund
As at March 31, 2022

BlackRock CDN US Equity Index Fund, ClassD  28.63% BlackRock CDN Global Infrastructure Equity

2.59%
BlackRock Canada Universe Bond Index Fund 28.25% Index Fund, Class D
BlackRock Canadian Equity Index Fund 13.88% BlackRock Canada Real Return Bond Index 2.26%
BlackRock CDN MSCI EAFE Equity Index Fund, Fund
Class D 12.52% iShares Russell 2000 Index Fund 1.49%
BlackRock CDN Global Developed Real Estate 192% iShares S&P GSCI Commodity-Indexed Trust 0.89%
Index Fund, Class D ’ 100.00%
iShares MSCI Emerging Markets Index Fund 4.57%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10 years June 2012
Fund (461) 024 (461) 045 608 1565 815 814 7.65 9.04* 984
Composite index' (4.64) 029 (464 042 613 1555 802 800 7.51 9.02
Annual returns as at December 31
M 20 19 18 17 16 15 14 13 12
Fund 13.54 894 1739  (1.04) 9.21 7.19 718 1374 16.88  10.45*
Composite index' 13.49 872 1733  (1.31) 9.2 7.14 740 1385 1675  10.90

' Composite index asset allocation will change over time. Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



LifePath 2040 Index (BlackRock)

Fund Code: 882
Inception date: June 2012

Investment Advisor

BLACKROCK

Objectives of the Fund

e Seeks an appropriate balance of investment
return and price stability given the portfolio’s
time horizon

e Allows to capture diversified investment
opportunities

e |s designed for participants who retired
between 2038 and 2042

Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
BlackRock CDN LifePath 2040 Index Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available upon request
Group Savings
and Retirement

The underlying fund, BlackRock CDN LifePath 2040 Index Fund is designed for participants who will retire
between 2038 and 2042. It aims to maximize total return with a risk level that may be appropriate for the
Fund’s particular timeframe, and its goal is to provide an appropriate blend of income and inflation
protection. The manager uses quantitative methods to approximate an appropriate risk level for average
investors at various stages in their working lives. These methods serve as a guideline to determinate the
proportions invested in each asset classes (Foreign Equities, Canadian Equities, Canadian Bonds, Canadian
Real Return Bonds, Real Estate and Alternative Investments). Indexed investments are used to get the
desired exposure to these asset classes.

Total net assets: $76.7 million

Commentary

Asset mix of the underlying fund
As at March 31, 2022

International Equity
20.18%

Canadian bonds
19.25%

Canadian Equity
U.S. Equity 15.59%
35.46%

Alternatives
9.52%

Holdings of the underlying fund
As at March 31, 2022

BlackRock CDN US Equity Index Fund, ClassD  33.69% BlackRock CDN Global Infrastructure Equity

3.01%
BlackRock Canada Universe Bond Index Fund 17.38% Index Fund, Class D
BlackRock Canadian Equity Index Fund 15.59% BlackRock Canada Real Return Bond Index 1.87%
BlackRock CDN MSCI EAFE Equity Index Fund, Fund
Class D 14.78% iShares Russell 2000 Index Fund 1.77%
BlackRock CDN Global Developed Real Estate S 750 iShares S&P GSCI Commodity-Indexed Trust 0.76%
Index Fund, Class D ’ 100.00%
iShares MSCI Emerging Markets Index Fund 5.40%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10 years June 2012
Fund (430) 077 (4300 133 765 1832 926 9.1 846  9.82* 10.71
Composite index' (4.41) 076 (441) 121 760 1818 913 896 834 9.80
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 16.12 880 18.85 (1.27) 9.98 7.70 775 1417 1877 10.91*
Composite index' 16.01 874 1879 (1.54) 9.92 7.75 793 1422 1876 1130

' Composite index asset allocation will change over time. Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



LifePath 2045 Index (BlackRock)

Fund Code: 883
Inception date: June 2012

Investment Advisor

BLACKROCK

Objectives of the Fund

e Seeks an appropriate balance of investment
return and price stability given the portfolio’s
time horizon

e Allows to capture diversified investment
opportunities

e |s designed for participants who retired
between 2043 and 2047

Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
BlackRock CDN LifePath 2045 Index Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available upon request
Group Savings
and Retirement

The underlying fund, BlackRock CDN LifePath 2045 Index Fund is designed for participants who will retire
between 2043 and 2047. It aims to maximize total return with a risk level that may be appropriate for the
Fund’s particular timeframe, and its goal is to provide an appropriate blend of income and inflation
protection. The manager uses quantitative methods to approximate an appropriate risk level for average
investors at various stages in their working lives. These methods serve as a guideline to determinate the
proportions invested in each asset classes (Foreign Equities, Canadian Equities, Canadian Bonds, Canadian
Real Return Bonds, Real Estate and Alternative Investments). Indexed investments are used to get the
desired exposure to these asset classes.

Total net assets: $72.7 million

Commentary

Asset mix of the underlying fund
As at March 31, 2022

International Equity
23.04%

Canadian Equity
17.33%

U.S. Equity
40.52%

Alternatives
10.37%

Canadian bonds
8.74%

Holdings of the underlying fund
As at March 31, 2022

BlackRock CDN US Equity Index Fund, ClassD  38.42% BlackRock CDN Global Infrastructure Equity

: . d d | 3.40%
BlackRock Canadian Equity Index Fund 17.33% Index Fund, Class D
BlackRock CDN MISCI EAFE Equity Index Fund, | oo, iShares Russell 2000 Index Fund 2.10%
Class D oo BlackRock Canada Real Return Bond Index 1.06%
BlackRock Canada Universe Bond Index Fund 7.68% Fund '
BlackRock CDN Global Developed Real Estate . iShares S&P GSCI Commodity-Indexed Trust 0.46%
Index Fund, Class D 6:51% 100.00%
iShares MSCI Emerging Markets Index Fund 6.16%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10 years June 2012
Fund (417) 115 (417) 196 883 2051 10.15 9.89  9.16 10.54* 11.51
Composite index' (4.22) 119 (422 191 8.89 2041 10.10  9.81 9.07 10.50
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 18.29 8.81  20.03 (1.48) 10.79 8.20 844 1465 2062 11.29*
Composite index' 18.21 8.82  20.01 (1.72)  10.58 8.20 842 1472 2055 11.62

' Composite index asset allocation will change over time. Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



LifePath 2050 Index (BlackRock)

Fund Code: 894
Inception date: June 2013

Investment Advisor

BLACKROCK

Objectives of the Fund

e Seeks an appropriate balance of investment
return and price stability given the portfolio’s
time horizon

e Allows to capture diversified investment
opportunities

e |s designed for participants who retired
between 2048 and 2052

Risk level

Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
BlackRock CDN LifePath 2050 Index Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available upon request
Group Savings
and Retirement
Commentary

The underlying fund, BlackRock CDN LifePath 2050 Index Fund is designed for participants who will retire
between 2048 and 2052. It aims to maximize total return with a risk level that may be appropriate for the
Fund’s particular timeframe, and its goal is to provide an appropriate blend of income and inflation
protection. The manager uses quantitative methods to approximate an appropriate risk level for average
investors at various stages in their working lives. These methods serve as a guideline to determinate the
proportions invested in each asset classes (Foreign Equities, Canadian Equities, Canadian Bonds, Canadian
Real Return Bonds, Real Estate and Alternative Investments). Indexed investments are used to get the
desired exposure to these asset classes.

Total net assets: $50.1 million

Asset mix of the underlying fund
As at March 31, 2022

International Equity
25.00%

Canadian Equity
UsS. Equity 18.62%
24.04%

Alternatives
10.82%

Holdings of the underlying fund
As at March 31, 2022

BlackRock CDN US Equity Index Fund, ClassD  41.79% BlackRock CDN Global Infrastructure Equity

o Eau Index Fund, Class D 3.69%
BlackRock Canadian Equity Index Fund 18.62% naex rund, tass
BlackRock CDN MISCI EAFE Equity Index Fund, 1 2, iShares Russell 2000 Index Fund 2.25%
Class D e BlackRock Canada Universe Bond Index Fund 1.18%
BlackRock CDN Global Developed Real Estate 6.99% BlackRock Canada Real Return Bond Index 0.34%
Index Fund, Class D Fund
iShares MSCI Emerging Markets Index Fund 6.68% iShares S&P GSCI Commodity-Indexed Trust 0.14%
100.00%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10 years June 2013
Fund (4.07) 143 (4.07) 234 954 2179 1076 1039 9.59 - 11.23
Composite index' (4.11) 147  (411) 234 965 2173 1068 1032 9.50
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 19.58 9.02 20.58 (1.51)  11.05 7.84 8.68 1492  21.76%
Composite index' 19.55 893  20.59 (1.72) 1091 8.23 8.83 1506 2191

' Composite index asset allocation will change over time. Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



LifePath 2055 Index (BlackRock)

Fund Code: 912
Inception date: January 2017

Investment Advisor

BLACKROCK

Objectives of the Fund

e Seeks an appropriate balance of investment
return and price stability given the portfolio’s
time horizon

e Allows to capture diversified investment
opportunities

e |s designed for participants who retired
between 2053 and 2057

Risk level

Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
BlackRock CDN LifePath 2055 Index Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available upon request
Group Savings
and Retirement
Commentary

The underlying fund, BlackRock CDN LifePath 2055 Index Fund is designed for participants who will retire
between 2053 and 2057. It aims to maximize total return with a risk level that may be appropriate for the
Fund’s particular timeframe, and its goal is to provide an appropriate blend of income and inflation
protection. The manager uses quantitative methods to approximate an appropriate risk level for average
investors at various stages in their working lives. These methods serve as a guideline to determinate the
proportions invested in each asset classes (Foreign Equities, Canadian Equities, Canadian Bonds, Canadian
Real Return Bonds, Real Estate and Alternative Investments). Indexed investments are used to get the
desired exposure to these asset classes.

Total net assets: $30.6 million

Asset mix of the underlying fund
As at March 31, 2022

International Equity
25.81%

U.S. Equity Canadian Equity
45.21% 18.06%

Alternatives
10.92%

Holdings of the underlying fund
As at March 31, 2022

BlackRock CDN US Equity Index Fund, ClassD  42.90%
BlackRock CDN MSCI EAFE Equity Index Fund,

iShares MSCI Emerging Markets Index Fund 6.91%
BlackRock CDN Global Infrastructure Equity

0, 0,
Class D 18.90% Index Fund, Class D 3.76%
BlackRock Canadian Equity Index Fund 18.06% iShares Russell 2000 Index Fund 2.31%
BlackRock CDN Global Developed Real Estate 100.00%
7.16%
Index Fund, Class D
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years d4years 5years 10years Jan. 2017
Fund (4.15) 143 (415 231 952 218 1084 1044 9.70 - 10.13
Composite index' (413) 153  (413) 239 974 2191 1078 1041 957
Annual returns as at December 31
M 20 19 18 17 16 15 14 13 12
Fund 19.81 9.02 2070  (1.53) 11.54*  833* - -
Composite index' 19.79 9.00  20.65 (1.72)  11.00 8.18 - -

' Composite index asset allocation will change over time. Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



LifePath 2060 Index (BlackRock)

Fund Code: 927
Inception date: December 2019

Investment Advisor

BLACKROCK

Objectives of the Fund

e Seeks an appropriate balance of investment
return and price stability given the portfolio’s
time horizon

e Allows to capture diversified investment
opportunities

e |s designed for participants who will retire
starting in 2058

Risk level

Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
BlackRock CDN LifePath 2060 Index Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available upon request
Group Savings
and Retirement
Commentary

The underlying fund, BlackRock CDN LifePath 2060 Index Fund is designed for participants who will retire
starting in 2058. It aims to maximize total return with a risk level that may be appropriate for the Fund's
particular timeframe, and its goal is to provide an appropriate blend of income and inflation protection. The
manager uses quantitative methods to approximate an appropriate risk level for average investors at
various stages in their working lives. These methods serve as a guideline to determinate the proportions
invested in each asset classes (Foreign Equities, Canadian Equities, Canadian Bonds, Canadian Real Return
Bonds, Real Estate and Alternative Investments). Indexed investments are used to get the desired exposure
to these asset classes.

Total net assets: $7.5 million

Asset mix of the underlying fund
As at March 31, 2022

International Equity
25.86%

U.S. Equity Canadian Equity
45.28% 18.04%

Alternatives
10.82%

Holdings of the underlying fund
As at March 31, 2022

BlackRock CDN US Equity Index Fund, ClassD  42.95% iShares MSCI Emerging Markets Index ETF 6.94%
BlackRock CDN MSCI EAFE Equity Index Fund, 18.92% BlackRock CDN Global Infrastructure Equity 3,749
Class D Index Fund, Class D
BlackRock Canadian Equity Index Fund 18.04% iShares Russell 2000 ETF 2.33%
BlackRock CDN Global Developed Real Estate 100.00%
7.08%
Index Fund, Class D
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since

YID  1month 3 months 6 months 1year 2years 3years d4years 5years 10years Dec. 2019
Fund (412) 146  (412) 223 945 21.17 10.85% - - - 10.69
Composite index' (413) 153  (413) 239 974 2193 10.78 - -
Annual returns as at December 31

M 20 19 18 17 16 15 14 13 12

Fund 19.61 9.24  20.76* - - - - -
Composite index' 19.79 9.03  20.65 - - - - -

' Composite index asset allocation will change over time. Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Fidelity ClearPath Income

Fund Code: 411
Inception date: July 2016

Investment Advisor

I Fidelity

IMVEBTMENTS

Andrew Dierdorf, B. Sc., FSA, CFA
Brett Sumsion, B.E.Sc., MBA, CFA

Objectives of the Fund

e Seeks an appropriate balance of investment
return and price stability given the portfolio’s
time horizon

e Allows to capture diversified investment
opportunities

e |s designed for participants who will retire
starting in 2058

Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund

Fidelity ClearPath Income Portfolio

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $1.9 million

Commentary

Fund available upon request
Group Savings
and Retirement

The objective of the portfolio is to seek current income and capital appreciation.

The Fund invests primarily in underlying funds including other Fidelity Funds and ETFs. These underlying
funds will generally invest in equity securities, fixed income securities and/or money market instruments.

Asset mix of the underlying fund
As at March 31, 2022

Foreign Equity
67.02%

Canadian Equity
24.91%

Canadian bonds
3.92%

hort Term and others
2.11%

Holdings of the underlying fund
As at March 31, 2022

Fidelity Canadian Short Term Bond Fund 21.82%
Fidelity Canadian Money Market Fund 15.41%
Fidelity Canadian Bond Fund 13.24%

Fidelity Global Inflation-Linked Bond Index

0,

Hedged Multi-Asset Base Fund 9.66%
Fidelity Canadian Real Return Bond Index 8.939
Multi-Asset Base Fund e
Fidelity Emerging Markets Fund 6.71%
Fidelity Canadian Disciplined Equity Fund 3.67%
Fidelity Global Developed Markets Sovereign 3.66%
Bond Index Hedged Multi-Asset Base Fund e
Fidelity Intgrnatlonal Equity Multi-Asset Base 3.29%
Fund - Series O
Fidelity International Equity Investment Trust,

) 2.13%
Series O
Fidelity True North Fund 1.89%
Fidelity Canadian Government Long Bond 1799%

Index Multi-Asset Base Fund

Fidelity American High Yield Currency Neutral
Fund

Fidelity International Disciplined Equity Fund
Fidelity Insights Investment Trust

Invesco Optimum Yield Diversified Commodity
Strategy No K-1 ETF

Fidelity International Growth Multi-Asset Base
Fund

Fidelity Dividend Multi-Asset Base Fund
Fidelity Canadian Opportunities Fund

Fidelity American Disciplined Equity Fund
Fidelity U.S. Dividend Investment Trust, Series O
iShares Comex Gold Trust ETF

Fidelity Small Cap America Fund

Fidelity Canadian Money Market Investment
Trust

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

YID 1 month 3 months 6 months
Fund (4.59) (1.47) (4.59) (2.97)
Composite index' (4.15)  (1.12)  (4.15) (2.14)

Annual returns as at December 31

21 20 19
Fund 2.95 7.98 8.59
Composite index' 291 7.60 7.83

0.04
0.25

17 16 15 14 13
5.58 3.10% 492 811* 9427
417 3.26 239 6.76 6.82

1.76%

1.42%
0.88%

0.84%

0.65%

0.60%
0.47%
0.38%
0.29%
0.28%
0.22%

0.01%
100.00%

Since

1year 2years 3years d4years S5years 10years July 2016
(1.00) 508 337 345 354 493"
(0.14) 446 318 343 331 4.03

3.75

12
7.08*
5.55

' Composite index asset allocation will change over time. Please refer to the Legal Notices at the end of this publication for more

information about these Indexes.

* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Fidelity ClearPath 2020

Fund Code: 412
Inception date: July 2016

Investment Advisor

I Fidelity

IMVEBTMENTS

Andrew Dierdorf, B. Sc., FSA, CFA

Brett Sumsion, B.E.Sc., MBA, CFA
Objectives of the Fund

e Uses a dynamic asset allocation strategy

e |s designed for participants who will retire
around 2020

e Seeks an appropriate balance of investment
return and price stability given the portfolio’s
time horizon

Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
Fidelity ClearPath 2020 Portfolio

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available upon request
Group Savings
and Retirement

The fund aims to achieve high total investment return. The fund uses a dynamic asset allocation strategy
and invests primarily in underlying funds. These underlying funds will generally invest in a mix of equity
securities, fixed-income securities and money market instruments.

Total net assets: $9.5 million

Commentary

From inception to its target date in 2020 and for a period of approximately 20 years thereafter, an
increasing proportion of the Fund'’s assets will gradually be invested in securities of fixed income and money
market funds. At the time the Fund’s asset allocation is substantially similar to that of the Fidelity
ClearPath® Income Portfolio, it is expected that the Fund will be combined with that portfolio.

Asset mix of the underlying fund
As at March 31, 2022

Foreign Equity
34.03%

Foreign bonds
15.15%

Canadian bonds

36.41%
Canadian Equity
12.90%

hort Term and others
151%

Holdings of the underlying fund
As at March 31, 2022

Fidelity Canadian Bond Fund 24.05% Fidelity American Disciplined Equity Fund 2.37%
Fidelity Emerging Markets Fund 9.44% Fidelity Canadian Government Long Bond
. 2.17%
Fidelity Canadian Real Return Bond Index 7429 Index Multi-Asset Base Fund
Multi-Asset Base Fund aen Fidelity U.S. Dividend Investment Trust, Series O 1.81%
Fidelity Canadian Disciplined Equity Fund 7.14% Fidelity American High Yield Currency Neutral 173%
Fidelity Global Developed Markets Sovereign 6.109 Fund '
Bond Index Hedged Multi-Asset Base Fund i Fidelity Small Cap America Fund 1.39%
Fidelity International Equity Multi-Asset Base 5.93% Fidelity Dividend Multi-Asset Base Fund 1.23%
Fund - Series O ' Fidelity International Growth Multi-Asset Base 1189
Fidelity Insights Investment Trust 5.41% Fund ner
Fidelity Canadian Short Term Bond Fund 4.69% Fidelity Canadian Opportunities Fund 0.92%
Fidelity International Equity Investment Trust, o Invesco Optimum Yield Diversified Commodity 0
Series O 3.88% Strategy No K-1 ETF 0.84%
Fidelity True North Fund 3.66% iShares Comex Gold Trust ETF 0.28%
Fidelity Canadian Money Market Fund 3.00% Fidelity Canadian Money Market Investment 0.01%
Fidelity Global Inflation-Linked Bond Index 2659 Trust '
Hedged Multi-Asset Base Fund oo 99.89%
Fidelity International Disciplined Equity Fund 2.59%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years d4years 5years 10years July 2016
Fund (6.41) (1.40) (6.41) (3.48) 0.38 10.81 630 594 624 7.67* 6.89
Composite index' (5.30) (0.88) (5.30) (2.02) 163 1012 577 578 585 6.70
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 748 1198 1438 (1.33)  10.66 6.00  6.30* 10.78* 13.80*  9.47*
Composite index' 7.03 1015  13.69 (1.14) 9.66 7.89 3.06 9.50 9.81 7.73

' Composite index asset allocation will change over time. Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Fidelity ClearPath 2025

Fund Code: 413
Inception date: July 2016

Investment Advisor

I Fidelity

IMVEBTMENTS

Andrew Dierdorf, B. Sc., FSA, CFA

Brett Sumsion, B.E.Sc., MBA, CFA

Objectives of the Fund

e Aims to achieve high total investment return
e Uses a dynamic asset allocation strategy

e |s designed for participants who will retire
around 2025

Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
Fidelity ClearPath 2025 Portfolio

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available upon request
Group Savings
and Retirement

The fund aims to achieve high total investment return. The fund uses a dynamic asset allocation strategy
and invests in underlying Fidelity Funds that invest primarily in a mix of equity securities, fixed-income
securities and money market instruments.

Total net assets: $28.0 million

Commentary

From inception to its target date in 2025 and for a period of approximately 20 years thereafter, an
increasing proportion of the Fund'’s assets will gradually be invested in securities of fixed income and money
market funds. At the time the Fund’s asset allocation is substantially similar to that of the Fidelity
ClearPath® Income Portfolio, it is expected that the Fund will be combined with that portfolio.

Asset mix of the underlying fund
As at March 31, 2022

Canadian bonds
30.21%

Canadian Equity
15.72%

Foreign Equity
41.74%

Foreign bonds
12.40%

Short Term and others
-0.07%

Holdings of the underlying fund
As at March 31, 2022

Fidelity Canadian Bond Fund 23.53% Fidelity Small Cap America Fund 1.91%
Fidelity Emerging Markets Fund 10.66% Fidelity American High Yield Currency Neutral 173%
Fidelity Canadian Disciplined Equity Fund 8.69% Fund '
Fidelity Insights Investment Trust 7.45% Fidelity Dividend Multi-Asset Base Fund 1.51%
Fidelity International Equity Multi-Asset Base ) 11% Fidelity International Growth Multi-Asset Base 1.42%
Fund - Series O : Fund
Fidelity Global Developed Markets Sovereign Fidelity Global Inflation-Linked Bond Index 0
5.75% Hedged Mutti-Asset Base Fund 1.28%
Bond Index Hedged Multi-Asset Base Fund ' edged Multi-Asset Base Fun
Fidelity Canadian Real Return Bond Index 5 139 Fidelity Canadian Opportunities Fund 1.11%
Multi-Asset Base Fund SE Invesco Optimum Yield Diversified Commodity 0.84%
Fidelity International Equity Investment Trust, 467 Strategy No K-1 ETF '
Series O o Fidelity Canadian Short Term Bond Fund 0.75%
Fidelity True North Fund 4.45% Fidelity Canadian Money Market Fund 0.53%
Fidelity American Disciplined Equity Fund 3.25% iShares Comex Gold Trust ETF 0.28%
Fidelity International Disciplined Equity Fund 3.12% Fidelity Canadian Money Market Investment 0.01%
Fidelity U.S. Dividend Investment Trust, Series O 2.43% Trust '
Fidelity Canadian Government Long Bond 2250 99.86%
Index Multi-Asset Base Fund e
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years d4years 5years 10years July 2016
Fund (6.78) (1.20) (6.78) (3.40) 1.13 13.08  7.41 6.82 699 866 7.70
Composite index' (5.38) (0.60) (5.38) (1.68) 259 1244 678 6.60 6.61 7.47
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 9.44 13.06 16.10 (1.80) 11.11 6.25%  6.65* 11.98* 17.97* 10.51*
Composite index' 886 1075 1532 (1.65)  10.48 8.60 270 1036 1235 8.64

' Composite index asset allocation will change over time. Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Fidelity ClearPath 2030

Fund Code: 414
Inception date: July 2016

Investment Advisor

I Fidelity

IMVEBTMENTS

Andrew Dierdorf, B. Sc., FSA, CFA

Brett Sumsion, B.E.Sc., MBA, CFA

Objectives of the Fund

e Aims to achieve high total investment return
e Uses a dynamic asset allocation strategy

e |s designed for participants who will retire
around 2030

Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
Fidelity ClearPath 2030 Portfolio

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available upon request
Group Savings
and Retirement

The fund aims to achieve high total investment return. The fund uses a dynamic asset allocation strategy
and invests in underlying Fidelity Funds that invest primarily in a mix of equity securities, fixed-income
securities and money market instruments.

Total net assets: $40.2 million

Commentary

From inception to its target date in 2030 and for a period of approximately 20 years thereafter, an
increasing proportion of the Fund'’s assets will gradually be invested in securities of fixed income and money
market funds. At the time the Fund’s asset allocation is substantially similar to that of the Fidelity
ClearPath® Income Portfolio, it is expected that the Fund will be combined with that portfolio.

Asset mix of the underlying fund
As at March 31, 2022

Canadian bonds
23.11%

Foreign Equity
48.53% Canadian Equity
18.17%

Foreign bonds
10.06%

Short Term and other:
0.13%

Holdings of the underlying fund
As at March 31, 2022

Fidelity Canadian Bond Fund 19.92% Fidelity Canadian Real Return Bond Index

Fidelity Emerging Markets Fund 11.72% Multi-Asset Base Fund 18
Fidelity Canadian Disciplined Equity Fund 10.04% Fidelity Dividend Multi-Asset Base Fund 1.75%
Fidelity Insights Investment Trust 9.23% Fidelity American High Yield Currency Neutral 171%
Fidelity Intgrnational Equity Multi-Asset Base 8.13% iL;ncli I onal Growth MuliAsset B
Fund - Series O Flunedlty nternational Growth Multi-Asset Base 163%
Fidelity Global Developedl Markets Sovereign 5.38% o ) - .
Bond Index Hedged Multi-Asset Base Fund Fidelity Canadian Opportunities Fund 1.29%
gledrilstyolnternatlonal Equity Investment Trust, 5359 lSr;\rlaetSecgy?\lpc;“?ﬂmEpFeld Diversified Commodity 0.84%
Fidelity True North Fund 5.13% iShares Comex Gold Trust ETF 0.28%
Fidelity American Disciplined Equity Fund 4.04% Fidelity Global Inflation-Linked Bond Index 0.21%
Fidelity International Disciplined Equity Fund 3.57% Hledg'ed Mult\-Asset Base Fund
Fidelity U.S. Dividend Investment Trust, Series O 3.02% F?delﬁty Canad?an Money Market Fund 0.04%
Fidelity Small Cap America Fund 2.38% gﬂi'w Canadian Money Market Investment 0.01%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since

YID  1month 3 months 6 months 1year 2years 3years d4years 5years 10years July 2016
Fund (6.87) (0.97) (6.87) (3.24) 1.78 1495 835 7.52 772 9.28* 852
Composite index' (5.17)  (0.29) (5.17) (1.20) 3.53 14.51 767 729 7125 795
Annual returns as at December 31

21 20 19 18 17 16 15 14 13 12

Fund 11.22 1372 1715 (213) 1221 6.59%  6.83* 12.42* 19.26* 10.92*
Composite index' 10.62 1095 1638  (2.01) 11.23 9.40 2.08 1060 1335 8.99

' Composite index asset allocation will change over time. Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Fidelity ClearPath 2035

Fund Code: 415
Inception date: July 2016

Investment Advisor

I Fidelity

IMVEBTMENTS

Andrew Dierdorf, B. Sc., FSA, CFA

Brett Sumsion, B.E.Sc., MBA, CFA

Objectives of the Fund

e Aims to achieve high total investment return
e Uses a dynamic asset allocation strategy

e |s designed for participants who will retire
around 2035

Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
Fidelity ClearPath 2035 Portfolio

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available upon request

i - Group Savings
Total net assets: $41.5 million

Commentary

The fund aims to achieve high total investment return. The fund uses a dynamic asset allocation strategy
and invests in underlying Fidelity Funds that invest primarily in a mix of equity securities, fixed-income
securities and money market instruments.

From inception to its target date in 2035 and for a period of approximately 20 years thereafter, an
increasing proportion of the Fund'’s assets will gradually be invested in securities of fixed income and money
market funds. At the time the Fund’s asset allocation is substantially similar to that of the Fidelity
ClearPath® Income Portfolio, it is expected that the Fund will be combined with that portfolio.

Asset mix of the underlying fund
As at March 31, 2022

Canadian Equity
19.97%

Foreign Equity
53.47%

Canadian bonds
17.79%

Foreign bonds
8.14%

Short Term and other:
0.63%

Holdings of the underlying fund
As at March 31, 2022

Fidelity Canadian Bond Fund 15.27% Fidelity Canadian Government Long Bond

. 2.43%
Fidelity Emerging Markets Fund 12.51% Index Multi-Asset Base Fund
Fidelity Canadian Disciplined Equity Fund 11.03% Fidelity Dividend Multi-Asset Base Fund 1.92%
Fidelity Insights Investment Trust 10.53% Fidecljity International Growth Multi-Asset Base 178%
Fidelity International Equity Multi-Asset Base o Flun ) ) o
Fund - Series O 8.87% Fidelity American High Yield Currency Neutral 1.69%
Fidelity International Equity Investment Trust, o Flund. ) -
Series O 5.85% Fidelity Canadian Opportunities Fund 1.41%
Fidelity True North Fund 5.64% Invesco Optimum Yield Diversified Commodity 0.84%
. o . Strategy No K-1 ETF o
Fidelity American Disciplined Equity Fund 4.62% el i | dind
Fidelity Global Developed Markets Sovereign 4399 KAUT,[:Z\SE?%EQ fue:d Return Bond Index 0.73%
Bond Index Hedged Multi-Asset Base Fund el ish d .
Fidelity International Disciplined Equity Fund 3.90% |FS.da|r'es Eom? GOM TFUSt’\;TFk Fund géjof
Fidelity U.S. Dividend Investment Trust, Series O 3.46% ?delﬁty anad?an oney arket un e
Fidelity Small Cap America Fund 2.71% ;U;lty Canadian Money Market Investment 0.01%
99.91%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years d4years 5years 10years July 2016
Fund (6.88) (0.77) (6.88) (3.000 2.52 16.94 931 8.18 847 10.27* 9.58
Composite index' (4.98) (0.02) (4.98) (0.75) 4.44 1668 850 7.94 8.01 8.77
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 1293 1432 1837 (2.67) 13.85 7.76%  7.09* 13.06* 23.02* 11.70*
Composite index' 1228 1099 17.93 (2.59) 13.04 1122 1.66 1096 1561 9.63

' Composite index asset allocation will change over time. Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

— 38 — Industrial Alliance



Fidelity ClearPath 2040

Fund Code: 416
Inception date: July 2016

Investment Advisor

I Fidelity

IMVEBTMENTS

Andrew Dierdorf, B. Sc., FSA, CFA

Brett Sumsion, B.E.Sc., MBA, CFA

Objectives of the Fund

e Aims to achieve high total investment return
e Uses a dynamic asset allocation strategy

e |s designed for participants who will retire
around 2040

Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
Fidelity ClearPath 2040 Portfolio

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available upon request
Group Savings
and Retirement
Commentary

The fund aims to achieve high total investment return. The fund uses a dynamic asset allocation strategy
and invests in underlying Fidelity Funds that invest primarily in a mix of equity securities, fixed-income
securities and money market instruments.

Total net assets: $42.6 million

From inception to its target date in 2040 and for a period of approximately 20 years thereafter, an
increasing proportion of the Fund's assets will gradually be invested in securities of fixed income and money
market funds. At the time the Fund’s asset allocation is substantially similar to that of the Fidelity
ClearPath® Income Portfolio, it is expected that the Fund will be combined with that portfolio.

Asset mix of the underlying fund
As at March 31, 2022

Foreign Equity
63.73%

Canadian Equity
23.69%

Canadian bonds
7.30%

Foreign bonds
3.56%

Short Term and other:
1.72%

Holdings of the underlying fund
As at March 31, 2022

Fidelity Emerging Markets Fund 14.10% Fidelity International Growth Multi-Asset Base

ey i 2.10%
Fidelity Insights Investment Trust 13.19% Fun
Fidelity Canadian Disciplined Equity Fund 13.09% Fide!lity American High Yield Currency Neutral 1.69%
Fidelity International Equity Multi-Asset Base o Flun ) ) »
Fund - Series O 10.44% Fidelity Canadian Opportunities Fund 1.67%
Fidelity International Equity Investment Trust, Fidelity Global Developed Markets Sovereign 9
SeriesyO i 6.89% Bond Index Hedged Multi-Asset Base Fund 1:45%
Fidelity True North Fund 6.68% Invesco Optimum Yield Diversified Commodity 0.85%
Fidelity American Disciplined Equity Fund 5.80% E?{(rja'j'egyCNo 21 ETRF IR Bond Ind
- ) . . o idelity Canadian Real Return Bond Index 0
Fidelity International Disciplined Equity Fund 4.60% Multi-Asset Base Fund 0.73%
1 i vi 1 0y
Fidelity U.S. Dividend Investment Trust, Series O 4.35% iShares Comex Gold Trust ETF 0.28%
1 T 1 0,
F{de\?ty Canadian Bond lFund 3'740/0 Fidelity Canadian Money Market Fund 0.04%
Fidelity Small Cap America Fund 341% Fidelity Canadian Money Market Investment 0
Fidelity Canadian Government Long Bond 251% Trust 0.01%
Index Multi-Asset Base Fund 99.91%
Fidelity Dividend Multi-Asset Base Fund 2.29%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years d4years 5years 10years July 2016
Fund (6.90) (0.29) (6.90) (2.45) 394 2034 1098 942 9.60 11.00* 10.64
Composite index' (4.60) 054 (4600 020 624 2042 1005 9.1 9.04 9.36
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 16.11 1546  20.20 (3.20) 14.41 707 7.23* 13.37*  24.20% 11.89*
Composite index' 1537 1145  19.56 (3.18) 13.78  11.50 1.1 11.03  16.42 9.81

' Composite index asset allocation will change over time. Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Fidelity ClearPath 2045

Fund Code: 417
Inception date: July 2016

Investment Advisor

I Fidelity

IMVEBTMENTS

Andrew Dierdorf, B. Sc., FSA, CFA

Brett Sumsion, B.E.Sc., MBA, CFA

Objectives of the Fund

e Aims to achieve high total investment return
e Uses a dynamic asset allocation strategy

e |s designed for participants who will retire
around 2045

Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
Fidelity ClearPath 2045 Portfolio

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available upon request
Group Savings
and Retirement

The fund aims to achieve high total investment return. The fund uses a dynamic asset allocation strategy
and invests in underlying Fidelity Funds that invest primarily in a mix of equity securities, fixed-income
securities and money market instruments.

Total net assets: $29.4 million

Commentary

From inception to its target date in 2045 and for a period of approximately 20 years thereafter, an
increasing proportion of the Fund's assets will gradually be invested in securities of fixed income and money
market funds. At the time the Fund’s asset allocation is substantially similar to that of the Fidelity
ClearPath® Income Portfolio, it is expected that the Fund will be combined with that portfolio.

Asset mix of the underlying fund
As at March 31, 2022

Foreign Equity
67.04%

Canadian Equity
24.92%

Canadian bonds
3.92%

hort Term and others
2.08%

Holdings of the underlying fund
As at March 31, 2022

Fidelity Emerging Markets Fund 14.58% Fidelity International Growth Multi-Asset Base 2.20%
Fidelity Insights Investment Trust 14.07% Fund '
Fidelity Canadian Disciplined Equity Fund 13.77% Fidelity Canadian Opportunities Fund 1.76%
Fidelity International Equity Multi-Asset Base Fidelity American High Yield Currency Neutral 1.69%
. 10.93% Fund 69%
Fund - Series O
Fidelity International Equity Investment Trust, Invesco Optimum Yield Diversified Commodity 9
SeriesyO o 7.23% Strategy No K-1 ETF 0.85%
Fidelity True North Fund 7.03% Fidelity Canadian Real Return Bond Index 0.73%
. ) - . Multi-Asset Base Fund 2r
Fidelity American Disciplined Equity Fund 6.20% Fidelty Global Developed Markets S )
- . o . o idelity Global Developed Markets Sovereign 0
Fidelity International Disciplined Equity Fund 4.83% Bond Index Hedged Multi-Asset Base Fund 0.46%
1 i vi 1 0y
Fidelity U.S. Dividend Investment Trust, Series O 4.65% iShares Comex Gold Trust ETF 0.28%
1 T 1 0,
Fljellty ima\IdCapGAmenca Fund S 3.64% Fidelity Canadian Bond Fund 0.12%
Fidelity Canadian Government Long Bon N - .
Index Multi-Asset Base Fund 2.46% gﬂi\ty Canadian Money Market Investment 0.01%
1 i ivi i- 0,
Fidelity Dividend Multi-Asset Base Fund 2.40% Fidelity Canadian Money Market Fund 0.04%
99.93%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years d4years 5years 10years July 2016
Fund (6.92) (0.15) (6.92) (2.30) 4.27 2069 1123 957 9.69 11.12* 10.68
Composite index' (4.48) 073 (448 048 668 2083 1030 929 9.19 946
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 16.71 1560  20.07 (3.34) 14.46 7.53*  7.19* 13.56* 25.19* 12.09*
Composite index' 1589  11.56  19.56 (3.18) 1378 1148 0.86 1110  16.97 9.97

' Composite index asset allocation will change over time. Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Fidelity ClearPath 2050

Fund Code: 418
Inception date: July 2016

Investment Advisor

I Fidelity

IMVEBTMENTS

Andrew Dierdorf, B. Sc., FSA, CFA

Brett Sumsion, B.E.Sc., MBA, CFA

Objectives of the Fund

e Aims to achieve high total investment return

e Uses a dynamic asset allocation strategy

e |s designed for participants who will retire
around 2050

Risk level

Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
Fidelity ClearPath 2050 Portfolio

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available upon request
Group Savings
and Retirement
Commentary

The fund aims to achieve high total investment return. The fund uses a dynamic asset allocation strategy
and invests in underlying Fidelity Funds that invest primarily in a mix of equity securities, fixed-income
securities and money market instruments.

Total net assets: $21.9 million

From inception to its target date in 2050 and for a period of approximately 20 years thereafter, an
increasing proportion of the Fund's assets will gradually be invested in securities of fixed income and money
market funds. At the time the Fund’s asset allocation is substantially similar to that of the Fidelity
ClearPath® Income Portfolio, it is expected that the Fund will be combined with that portfolio.

Asset mix of the underlying fund
As at March 31, 2022

Foreign Equity
67.03%

Canadian Equity
24.91%

Canadian bonds
3.92%

hort Term and others
211%

Holdings of the underlying fund
As at March 31, 2022

Fidelity Emerging Markets Fund 14.57% Fidelity International Growth Multi-Asset Base

q 2.20%
Fidelity Insights Investment Trust 14.07% Fun
Fidelity Canadian Disciplined Equity Fund 13.77% Fidelity Canadian Opportunities Fund 1.76%
Fidelity International Equity Multi-Asset Base 10.92% F|declj\ty American High Yield Currency Neutral 1.69%
Fund - Series O ’ Fun
Fidelity International Equity Investment Trust, Invesco Optimum Yield Diversified Commodity 9
SeriesyO o 7.23% Strategy No K-1 ETF 0.85%
Fidelity True North Fund 7.03% li/lliT'il‘tyAsCSZ?Edaljg :{uer?(; Return Bond Index 0.73%
Fidelity American Disciplined Equity Fund 6.19% Fidelty Global Developed Markets S )
- ) . . o idelity Global Developed Markets Sovereign 0
Fidelity International Disciplined Equity Fund 4.83% Bond Index Hedged Multi-Asset Base Fund 0.46%
1 i vi 1 0y
Fidelity U.S. Dividend Investment Trust, Series O 4.65% iShares Comex Gold Trust ETF 0.28%
1 T 1 0,
F{de\?ty Small lCap America Fund 3.64% Fidelity Canadian Bond Fund 0.12%
::r:(cjiilt\l/\/lift?-a/fsls:t gg::rpﬂzm Long Bond 2.46% Fidelity Canadian Money Market Fund 0.04%
Fidelity Dividend Multi-Asset Base Fund 2.40% ;ﬂi\w Canadian Money Market Investment 0.02%
99.91%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years d4years 5years 10years July 2016
Fund (6.93) (0.15) (6.93) (2.32) 424 2062 11.16 954 959 - 10.62
Composite index' (4.48) 073 (448 048 668 2083 1030 929 9.19
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 16.66  15.52  20.09 (3.35) 14.08 7.2 7.23*
Composite index' 1589  11.56  19.56 (3.18) 1378 1148 0.57 -

' Composite index asset allocation will change over time. Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Fidelity ClearPath 2055

Fund Code: 419
Inception date: July 2016

Investment Advisor

I Fidelity

IMVEBTMENTS

Andrew Dierdorf, B. Sc., FSA, CFA

Brett Sumsion, B.E.Sc., MBA, CFA

Objectives of the Fund

e Aims to achieve high total investment return

e Uses a dynamic asset allocation strategy

e |s designed for participants who will retire
around 2055

Risk level

Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
Fidelity ClearPath 2055 Portfolio

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available upon request
Group Savings
and Retirement
Commentary

The fund aims to achieve high total investment return. The fund uses a dynamic asset allocation strategy
and invests in underlying Fidelity Funds that invest primarily in a mix of equity securities, fixed-income
securities and money market instruments.

Total net assets: $15.6 million

From inception to its target date in 2055 and for a period of approximately 20 years thereafter, an
increasing proportion of the Fund's assets will gradually be invested in securities of fixed income and money
market funds. At the time the Fund’s asset allocation is substantially similar to that of the Fidelity
ClearPath® Income Portfolio, it is expected that the Fund will be combined with that portfolio.

Asset mix of the underlying fund
As at March 31, 2022

Foreign Equity
67.03%

Canadian Equity
24.91%

Canadian bonds
3.92%

hort Term and others
2.10%

Holdings of the underlying fund
As at March 31, 2022

Fidelity Emerging Markets Fund 14.57% Fidelity International Growth Multi-Asset Base

q 2.20%
Fidelity Insights Investment Trust 14.07% Fun
Fidelity Canadian Disciplined Equity Fund 13.77% Fidelity Canadian Opportunities Fund 1.76%
Fidelity International Equity Multi-Asset Base 10.92% F|declj\ty American High Yield Currency Neutral 1.69%
Fund - Series O ’ Fun
Fidelity International Equity Investment Trust, Invesco Optimum Yield Diversified Commodity 9
SeriesyO o 7.23% Strategy No K-1 ETF 0.85%
Fidelity True North Fund 7.03% li/lliT'il‘tyAsCSZ?Edaljg :{uer?(; Return Bond Index 0.73%
Fidelity American Disciplined Equity Fund 6.19% Fidelty Global Developed Markets S )
- ) . . o idelity Global Developed Markets Sovereign 0
Fidelity International Disciplined Equity Fund 4.83% Bond Index Hedged Multi-Asset Base Fund 0.46%
1 i vi 1 0y
Fidelity U.S. Dividend Investment Trust, Series O 4.65% iShares Comex Gold Trust ETF 0.28%
1 T 1 0,
F{de\?ty Small lCap America Fund 3.64% Fidelity Canadian Bond Fund 0.12%
::r:(cjiilt\l/\/lift?-a/fsls:t gg::rpﬂzm Long Bond 2.46% Fidelity Canadian Money Market Fund 0.04%
Fidelity Dividend Multi-Asset Base Fund 2.40% ;ﬂi\w Canadian Money Market Investment 0.02%
99.91%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years d4years 5years 10years July 2016
Fund (6.93) (0.14) (6.93) (2.31) 4.28 2066 11.15 947  9.61 - 10.66
Composite index' (4.48) 073 (448 048 668 2083 1030 929 9.19
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 16.74 1544  19.69 (3.08) 14.33 7.0 7.1
Composite index' 1589  11.56  19.56 (3.18) 1378 1147 0.48 -

' Composite index asset allocation will change over time. Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Fide"ty ClearPath 2060 Fund available upon request

Fund Code: 721 Total net assets: $1.6 million
Inception date: April 2020

Investment Advisor Commentary
%Fide”' The fund aims to achieve high total investment return. The fund uses a dynamic asset allocation strategy
imvearmenTs B and invests in underlying Fidelity Funds that invest primarily in a mix of equity securities, fixed-income
Andrew Dierdorf B. Sc. FSA. CFA securities and money market instruments.
Brett Sumsion, B.E.Sc., MBA, CFA From inception to its target date in 2060 and for a period of approximately 20 years thereafter, an
o increasing proportion of the Fund's assets will gradually be invested in securities of fixed income and money
Objectives of the Fund market funds. At the time the Fund’s asset allocation is substantially similar to that of the Fidelity

« Aims to achieve high total investment return ClearPath® Income Portfolio, it is expected that the Fund will be combined with that portfolio.

e Uses a dynamic asset allocation strategy

e |s designed for participants who will retire

around 2060 Asset mix of the underlying fund

As at March 31, 2022

Risk level

Low to Moderate
Low moderate  Moderate  to hiah Hiah

Foreign Equity
67.02%

Underlying Fund
Fidelity ClearPath 2060 Portfolio

Canadian Equity
24.91%

Canadian bonds
3.92%

hort Term and others
2.11%

Holdings of the underlying fund
As at March 31, 2022

Fidelity Emerging Markets Fund 14.57% Fidelity International Growth Multi-Asset Base

ey i 2.20%
Fidelity Insights Investment Trust 14.07% Fun
Fidelity Canadian Disciplined Equity Fund 13.77% Fidelity Canadian Opportunities Fund 1.76%
Fidelity International Equity Multi-Asset Base 10.92% F|declj\ty American High Yield Currency Neutral 1.69%
Fund - Series O ’ Fun
Fidelity International Equity Investment Trust, Invesco Optimum Yield Diversified Commodity 9
SeriesyO o 7.23% Strategy No K-1 ETF 0.85%
Fidelity True North Fund 7.03% li/lliT'il‘tyAsCSZ?Edaljg :{uer?(; Return Bond Index 0.73%
Fidelity American Disciplined Equity Fund 6.19% Fidelty Global Developed Markets S )
- ) . . o idelity Global Developed Markets Sovereign 0
Fidelity International Disciplined Equity Fund 4.83% Bond Index Hedged Multi-Asset Base Fund 0.46%
1 i vi 1 0y
Fidelity U.S. Dividend Investment Trust, Series O 4.65% iShares Comex Gold Trust ETF 0.28%
1 T 1 0,
F{de\?ty Small lCap America Fund 3.64% Fidelity Canadian Bond Fund 0.12%
::r:(cjiilt\l/\/lift?-a/fsls:t gg::rpﬂzm Long Bond 2.46% Fidelity Canadian Money Market Fund 0.04%
Fidelity Dividend Multi-Asset Base Fund 2.40% ;ﬂi\w Canadian Money Market Investment 0.01%
99.90%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10years April 2020
Fund (6.97) (0.18) (6.97) (2.39) 3.82 20.15* 9.97* 8.68* - - 17.31
Composite index' (4.48) 073 (448) 048 6.68 2083 1030 8.66 - -
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 16.09  12.74* 19.56* (3.46)* - - - -
Composite index' 15.89 1156 19.56 (5.57) - - - -

' Composite index asset allocation will change over time. Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022 — 43 — Industrial Alliance



Asset Allocation - Conservative

Fund Code: 506
Inception date: December 2004

Investment Advisor

IAST

Investment Management

iA Asset Allocation Committee

Objectives of the Fund

e Combines different managers with different

management styles in a same fund

o Diversification of the risk between the asset

classes

e Active allocation of investments by asset classes

e Conforms to a medium and long term

investment horizon

Investment style

Asset mix favouring good balance between asset

classes

Investment limits

Min. Max.
Money Market 0.0% 15.0%
Fixed Income
(including Alternative Fixed 55.0%  80.0%
Income)
Alternative Fixed Income 0.0% 17.0%
Canadian Equity 0.0%  22.1%
Foreign Equity 1.9% 35.4%
Real Alternative/Specialty 0.0% 15.0%
Risk level

Low to Moderate
Low moderate  Moderate  to high Hiah

Quarterly Update | Group Investment Funds

First Quarter, ending March 31, 2022

Total net assets: $84.7 million

Group Savings
and Retirement

The Fund aims to generate superior long-term growth while minimizing risk through diversity in its
investments and the integration of several portfolio managers. The Fund is invested in fixed income,
Canadian equity, foreign equity and alternative funds. Its neutral positioning is as follows: 67.5% in fixed
incomes securities from traditional and non-traditional strategies, 9.6% in Canadian equities, 17.9% in
foreign equities and 5% in real alternatives. This allocation varies according to the asset allocation
committee responsible for such decisions.

Commentary

Asset mix of the Fund
As at March 31, 2022

Target fund allocation™

Traditional Income Funds

Money Market 0.00%
Bond 50.50%

Foreign Equity
21.97%

Global Fixed Income (PIMCO) 10.00%
Alternative Fixed Income Funds
Private Debt (iAIM) 3.50%
e S Mortgage Debt (AIM) 3.50%
s Canadian Equity Funds
Canadian Equity Growth 4.80%
il 5"?58““ Dividend 4.80%
209% Canadian Equity Small Cap 0.00%
Foreign Equity Funds
Global Equity (PH&N) 4.80%
(valoekrleiarI]gEgL::;y Opportunistic Value 4.80%
Thematic Innovation 2.90%
International Equity Index (BlackRock) 1.90%
Global Equity Small Cap (Fisher) 1.75%
Emerging Markets (Templeton) 1.75%
Real Alternative/Specialty Funds
Global Direct Real Estate - 100% (UBS) 2.50%
Infrastructure (IAIM) 1.70%
Private Equity (IAIM) 0.80%
100.00%
1 The asset allocation funds are either invested in the funds identified in the table above or their respective underlying funds.
0 Allocation in alternative assets can be temporarily invested in transition assets during the capital deployment period.
Performance - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Dec. 2004

Fund (4.46)
(5.23)

(1.16)
(1.47)

(4.46)
(5.23)

(205 111 652 434 461 427 558 572

Composite index' (2.88) (0.11) 502 380 432 394 464

Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 4.93 8.30 10.34 (0.38) 5.29 5.88 5.24 9.44 7.72 6.07

Composite index' 2721007 1029  (0.03)  4.65 4.35 3.84 9.46 3.48 4.98

' Composite Index after the transition: FTSE Canada Universe Bond Index (55.20%), MSCI - World Index (Can. $) (net ret.) (14.40%),
Bloomberg U.S. Aggregate Index (CAD Hedged) (10.00%), S&P/TSX Composite Index (9.60%), Consumer Price Index + 4% (3.78%),
FTSE Canada Short Term Bond Index (2.30%), MSCI - World Small Cap Index (Can. $) (1.75%), MSCI - Emerging Markets Index
(Can. $) (1.75%), MSCI - ACWI Ex-Canada Index (Can. $) (net ret.) (0.80%), Dow Jones Brookfield Global Infrastructure Index
(Can.$) (Reuters) (0.42%). Please refer to the Legal Notices at the end of this publication for more information about these Indexes.

Past performance is not a guarantee of future returns.

Industrial Alliance



Asset Allocation - Moderate

Fund Code: 507
Inception date: December 2004

Investment Advisor

IAST

Investment Management

iA Asset Allocation Committee

Objectives of the Fund

e Combines different managers with different

management styles in a same fund

o Diversification of the risk between the asset

classes

e Active allocation of investments by asset classes

e Conforms to a medium and long term

investment horizon

Investment style

Asset mix favouring good balance between asset

classes

Investment limits

Min. Max.
Money Market 0.0% 15.0%
Fixed Income
(including Alternative Fixed 38.5%  63.5%
Income)
Alternative Fixed Income 0.0% 16.0%
Canadian Equity 25%  27.5%
Foreign Equity 10.5%  45.5%
Real Alternative/Specialty 0.0% 16.0%
Risk level

Low to Moderate
Low moderate  Moderate  to high Hiah

Quarterly Update | Group Investment Funds

First Quarter, ending March 31, 2022

Total net assets: $158.7 million

Group Savings
and Retirement
Commentary

The Fund aims to generate superior long-term growth while minimizing risk through diversity in its
investments and the integration of several portfolio managers. The Fund is invested in fixed income,
Canadian equity, foreign equity and alternative funds. Its neutral positioning is as follows: 51% in fixed
incomes securities from traditional and non-traditional strategies, 15% in Canadian equities, 28% in
foreign equities and 6% in real alternatives. This allocation varies according to the asset allocation
committee responsible for such decisions.

Asset mix of the Fund
As at March 31, 2022

Target fund allocation™
Traditional Income Funds

Money Market 0.00%

Foreign Equity
oo Bond 38.50%
Global Fixed Income (PIMCO) 6.50%
Alternative Fixed Income Funds
Private Debt (iAIM) 3.00%
T Mortgage Debt (iAIM) 3.00%
Canadian Bonds 20.04% Canadian Equity Funds
e Canadian Equity Growth 7.50%
Short Term and other: e Dividend 7.50%
204% Canadian Equity Small Cap 0.00%
Foreign Equity Funds
Global Equity (PH&N) 7.50%
(valoekrleiarI]gEgL::;y Opportunistic Value 7.50%
Thematic Innovation 4.50%
International Equity Index (BlackRock) 3.00%
Global Equity Small Cap (Fisher) 2.75%
Emerging Markets (Templeton) 2.75%
Real Alternative/Specialty Funds
Global Direct Real Estate - 100% (UBS) 3.00%
Infrastructure (IAIM) 2.00%
Private Equity (IAIM) 1.00%
100.00%
1 The asset allocation funds are either invested in the funds identified in the table above or their respective underlying funds.
0 Allocation in alternative assets can be temporarily invested in transition assets during the capital deployment period.
Performance - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Dec. 2004
Fund (4.10) (0.72) (4.10) (1.03) 3.26 10.00 584 573 526 6.64 6.29
Composite index' (4.55) (0.64) (455 (1.33) 250 9.21 576 586 530 584

Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 8.40 8.23 12.15 (1.49) 6.31 7.05 5.28 9.60 11.83 7.08

Composite index' 6.38 1068 1239  (1.02) 594 6.12 3.55 9.84 6.58 5.84

Composite Index after the transition: FTSE Canada Universe Bond Index (42.50%), MSCI - World Index (Can. $) (net ret.) (22.50%),
S&P/TSX Composite Index (15.00%), Bloomberg U.S. Aggregate Index (CAD Hedged) (6.50%), Consumer Price Index + 4% (4.50%),
MSCI - World Small Cap Index (Can. $) (2.75%), MSCI - Emerging Markets Index (Can. $) (2.75%), FTSE Canada Short Term Bond
Index (2.00%), MSCI - ACWI Ex-Canada Index (Can. $) (net ret.) (1.00%), Dow Jones Brookfield Global Infrastructure Index (Can.$)
(Reuters) (0.50%). Please refer to the Legal Notices at the end of this publication for more information about these Indexes.

Past performance is not a guarantee of future returns.

Industrial Alliance



Asset Allocation - Balanced

Fund Code: 508
Inception date: December 2004

Investment Advisor

IAST

Investment Management

iA Asset Allocation Committee

Objectives of the Fund

e Combines different managers with different

management styles in a same fund

o Diversification of the risk between the asset

classes

e Active allocation of investments by asset classes

o Conforms to a medium and long term

investment horizon

Investment style

Asset mix favouring good balance between asset

classes

Investment limits

Min. Max.
Money Market 0.0% 15.0%
Fixed Income
(including Alternative Fixed 27.5%  52.5%
Income)
Alternative Fixed Income 0.0% 15.0%
Canadian Equity 6.1%  31.1%
Foreign Equity 16.9%  51.9%
Real Alternative/Specialty 0.0% 17.0%
Risk level

Low to Moderate
Low moderate  Moderate  to high Hiah

Quarterly Update | Group Investment Funds

First Quarter, ending March 31, 2022

Total net assets: $412.9 million

Group Savings
and Retirement

The Fund aims to generate superior long-term growth while minimizing risk through diversity in its
investments and the integration of several portfolio managers. The Fund is invested in fixed income,
Canadian equity, foreign equity and alternative funds. Its neutral positioning is as follows: 40% in fixed
incomes securities from traditional and non-traditional strategies, 18.6% in Canadian equities, 34.4% in
foreign equities and 7% in real alternatives. This allocation varies according to the asset allocation
committee responsible for such decisions.

Commentary

Asset mix of the Fund
As at March 31, 2022

Target fund allocation™
Traditional Income Funds

Canadian Bonds Money Market 0.00%
o5 Bond 30.00%
Global Fixed Income (PIMCO) 5.00%
Alternative Fixed Income Funds
Private Debt (iAIM) 2.50%
T Mortgage Debt (iAIM) 2.50%
Foreign Equity 2.95% Canadian Equity Funds
e Canadian Equity Growth 9.30%
Short Term and other: ;‘OJ;EH s Di\/idend 930%)
202% Canadian Equity Small Cap 0.00%
Foreign Equity Funds
Global Equity (PH&N) 9.30%
(valoetl)leiarI]gEgL::;y Opportunistic Value 9.30%
Thematic Innovation 5.60%
International Equity Index (BlackRock) 3.70%
Global Equity Small Cap (Fisher) 3.25%
Emerging Markets (Templeton) 3.25%
Real Alternative/Specialty Funds
Global Direct Real Estate - 100% (UBS) 3.50%
Infrastructure (IAIM) 2.30%
Private Equity (IAIM) 1.20%
100.00%
1 The asset allocation funds are either invested in the funds identified in the table above or their respective underlying funds.
0 Allocation in alternative assets can be temporarily invested in transition assets during the capital deployment period.
Performance - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Dec. 2004

Fund (3.74)
(4.07)

(0.38)
(0.11)

(3.74)
(4.07)

(0.21) 521 1346 729 685 630 771 6.80

Composite index' (0.22) 471 1314 750 725 653  6.96

Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 11.59 8.30 13.94 (2.33) 7.54 8.29 5.18 9.70 15.99 7.98

Composite index' 9.86 11.01 1455  (1.95  7.25 7.78 324 10.20 9.76 6.68

Composite Index after the transition: FTSE Canada Universe Bond Index (33.30%), MSCI - World Index (Can. $) (net ret.) (27.90%),
S&P/TSX Composite Index (18.60%), Consumer Price Index + 4% (5.20%), Bloomberg U.S. Aggregate Index (CAD Hedged) (5.00%),
MSCI - World Small Cap Index (Can. $) (3.25%), MSCI - Emerging Markets Index (Can. $) (3.25%), FTSE Canada Short Term Bond
Index (1.70%), MSCI - ACWI Ex-Canada Index (Can. $) (net ret.) (1.20%), Dow Jones Brookfield Global Infrastructure Index (Can.$)
(Reuters) (0.60%). Please refer to the Legal Notices at the end of this publication for more information about these Indexes.

Past performance is not a guarantee of future returns.

Industrial Alliance



Asset Allocation - Growth

Fund Code: 509
Inception date: December 2004

Investment Advisor

IAST

Investment Management

iA Asset Allocation Committee

Objectives of the Fund

e Combines different managers with different

management styles in a same fund

o Diversification of the risk between the asset

classes

e Active allocation of investments by asset classes

e Conforms to a medium and long term

investment horizon

Investment style

Asset mix favouring good balance between asset

classes

Investment limits

Min. Max.
Money Market 0.0% 15.0%
Fixed Income
(including Alternative Fixed 16.5%  41.5%
Income)
Alternative Fixed Income 0.0% 14.0%
Canadian Equity 9.5%  34.5%
Foreign Equity 23.5%  58.5%
Real Alternative/Specialty 0.0% 18.0%
Risk level

Low to Moderate
Low moderate  Moderate  to high Hiah

Quarterly Update | Group Investment Funds

First Quarter, ending March 31, 2022

Total net assets: $251.3 million

Group Savings
and Retirement

The Fund aims to generate superior long-term growth while minimizing risk through diversity in its
investments and the integration of several portfolio managers. The Fund is invested in fixed income,
Canadian equity, foreign equity and alternative funds. Its neutral positioning is as follows: 29% in fixed
incomes securities from traditional and non-traditional strategies, 22% in Canadian equities, 41% in
foreign equities and 8% in real alternatives. This allocation varies according to the asset allocation
committee responsible for such decisions.

Commentary

Asset mix of the Fund
As at March 31, 2022

Target fund allocation™
Traditional Income Funds

Money Market 0.00%
et Bond 21.50%
Global Fixed Income (PIMCO) 3.50%
Alternative Fixed Income Funds
Private Debt (iAIM) 2.70%
Foreign Equity Mortgage Debt (iAIM) 1.30%
a6 Canadian Bonds Canadian Equity Funds
o Canadian Equity Growth 11.00%
sorramatod Foreign Bonds Dividend 11.00%
201% Canadian Equity Small Cap 0.00%
Foreign Equity Funds
Global Equity (PH&N) 11.00%
(valoekrleiarI]gEgL::;y Opportunistic Value 11.00%
Thematic Innovation 6.60%
International Equity Index (BlackRock) 4.40%
Global Equity Small Cap (Fisher) 4.00%
Emerging Markets (Templeton) 4.00%
Real Alternative/Specialty Funds
Global Direct Real Estate - 100% (UBS) 4.00%
Infrastructure (IAIM) 2.70%
Private Equity (IAIM) 1.30%
100.00%
1 The asset allocation funds are either invested in the funds identified in the table above or their respective underlying funds.
0 Allocation in alternative assets can be temporarily invested in transition assets during the capital deployment period.
Performance - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Dec. 2004

Fund (3.46) (0.07)
(3.63) 0.39

(3.46) 066 726 17.07 874 796 729 873 7130

Composite index' (3.63) 092 699 17.18 920 859 7.72  8.05

Annual returns as at December 31
2 20 19 18 17 16 15 14 13 12
Fund 15.07 830 1571 (3.29) 861 9.58 4.94 9.86 20.25 8.90
Composite index' 13.52 1112 16.73 (2.90) 858 9.44 2.88  10.54 13.02 7.49
' Composite Index after the transition: MSCI - World Index (Can. $) (net ret.) (33.00%), FTSE Canada Universe Bond Index (24.20%),
S&P/TSX Composite Index (22.00%), Consumer Price Index + 4% (6.00%), MSCI - World Small Cap Index (Can. $) (4.00%), MSCI -
Emerging Markets Index (Can. $) (4.00%), Bloomberg U.S. Aggregate Index (CAD Hedged) (3.50%), MSCI - ACWI Ex-Canada Index

(Can. $) (net ret.) (1.30%), FTSE Canada Short Term Bond Index (1.30%), Dow Jones Brookfield Global Infrastructure Index (Can.$)
(Reuters) (0.70%). Please refer to the Legal Notices at the end of this publication for more information about these Indexes.

Past performance is not a guarantee of future returns.

Industrial Alliance



Asset Allocation - Aggressive Growth

Fund Code: 510
Inception date: December 2004

Investment Advisor

IAST

Investment Management

iA Asset Allocation Committee

Objectives of the Fund

e Combines different managers with different

management styles in a same fund

o Diversification of the risk between the asset

classes

e Active allocation of investments by asset classes

e Conforms to a medium and long term

investment horizon

Investment style

Asset mix favouring good balance between asset

classes

Investment limits

Min. Max.
Money Market 0.0% 15.0%
Fixed Income
(including Alternative Fixed 55%  30.5%
Income)
Alternative Fixed Income 0.0% 13.0%
Canadian Equity 13.1%  38.1%
Foreign Equity 299%  64.9%
Real Alternative/Specialty 0.0% 19.0%
Risk level

Low to Moderate
Low moderate  Moderate  to high Hiah

Quarterly Update | Group Investment Funds

First Quarter, ending March 31, 2022

. o Group Savings
Total net assets: $120.4 million

Commentary

The Fund aims to generate superior long-term growth while minimizing risk through diversity in its
investments and the integration of several portfolio managers. The Fund is invested in fixed income,
Canadian equity, foreign equity and alternative funds. Its neutral positioning is as follows: 18% in fixed
incomes securities from traditional and non-traditional strategies, 25.6% in Canadian equities, 47.4% in
foreign equities and 9% in real alternatives. This allocation varies according to the asset allocation
committee responsible for such decisions.

Asset mix of the Fund Target fund allocation®

As at March 31, 2022 Traditional Income Funds
Money Market 0.00%
Bond 13.00%

Canadian Equty Global Fixed Income (PIMCO) 2.00%
s Alternative Fixed Income Funds
Foregn Equiy Private Debt (IAIM) 2.00%
5260% Mortgage Debt (iAIM) 1.00%
Canadian Equity Funds
Canadian Bonds Canadian Equity Growth 12.80%
L. forensons Dividend 12.80%
197% Canadian Equity Small Cap 0.00%
Foreign Equity Funds
Global Equity (PH&N) 12.80%
(G\NloekrleiarI]gEt%L::;y Opportunistic Value 12.80%
Thematic Innovation 7.70%
International Equity Index (BlackRock) 5.10%
Global Equity Small Cap (Fisher) 4.50%
Emerging Markets (Templeton) 4.50%
Real Alternative/Specialty Funds
Global Direct Real Estate - 100% (UBS) 4.50%
Infrastructure (IAIM) 3.00%
Private Equity (IAIM) 1.50%
100.00%

1 The asset allocation funds are either invested in the funds identified in the table above or their respective underlying funds.
0 Allocation in alternative assets can be temporarily invested in transition assets during the capital deployment period.

Performance - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Dec. 2004
Fund (3.15)  0.25 (3.15 158 931 2075 1023 9.10 829 9.76 7.85
Composite index' (3.17) 091 (3.17) 2.08 9.28 2146 10.84 9.86 885 9.11
Annual returns as at December 31

i 20 19 18 17 16 15 14 13 12
Fund 18.57 836 17.58 (4.31) 9.70  10.74 4.89 9.88 2458 9.78
Composite index' 17.26 11.05 18.89 (3.95) 9.87 1119 247 1085 16.35 8.29

' Composite Index after the transition: MSCI - World Index (Can. $) (net ret.) (38.40%), S&P/TSX Composite Index (25.60%), FTSE
Canada Universe Bond Index (15.00%), Consumer Price Index + 4% (6.80%), MSCI - World Small Cap Index (Can. $) (4.45%), MSCI
- Emerging Markets Index (Can. $) (4.45%), Bloomberg U.S. Aggregate Index (CAD Hedged) (2.00%), MSCI - ACWI Ex-Canada Index
(Can. $) (net ret.) (1.50%), FTSE Canada Short Term Bond Index (1.00%), Dow Jones Brookfield Global Infrastructure Index (Can.$)
(Reuters) (0.80%). Please refer to the Legal Notices at the end of this publication for more information about these Indexes.

Past performance is not a guarantee of future returns.

— 48 — Industrial Alliance



Portfolio Series Income (CI)

Fund Code: 922
Inception date: January 2018

Investment Advisor

( Investments
Canada’s Investment Company

Management team composed of several

managers

Objectives of the Fund

e Generate a reliable, sustainable income stream
with an emphasis on capital preservation

e Diversification of risk by asset class and
investment style

e Active allocation of investments by asset class

e Medium- and long-term investment horizon

Investment style

Asset mix favouring fixed-income asset classes
and multi-management

Investment limits

Industrial Alliance Fund

Min. Max.

Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Neutral.
Fixed income 75%
Canadian equity securities 15%
Foreign equity securities 10%
Risk level

Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund

Cl Portfolio Series Income Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $4.7 million

Group Savings
and Retirement

The Fund aims to generate a reliable, sustainable income stream with an emphasis on capital preservation
through diversity in its investments and the integration of several portfolio managers with different
management styles. The Fund invests in fixed-income securities, and in Canadian and foreign equities. Its
neutral positioning is as follows: 75% in fixed-income securities, 15% in Canadian equities and 10% in
foreign equities. The Fund is monitored by a committee responsible for making allocation decisions based
on their views on the market.

Commentary

Asset mix of the underlying fund
As at March 31, 2022

U.S. Equity
17.76%

Foreign bonds
18.25%

International Equity
12.09%

Short Term and others
11.53%

Canadian bonds
27.14% Canadian Equity
11.07%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Cl Canadian Bond Fund Class | 13.64% Cl Corporate Bond Fund Class | 4.53%
Cl Income Fund Class | 13.10% CI Dividend Income and Growth Corporate 4.18%
Cl Global Quality Dividend Managed Fund 9,269 Class | '
Class | o Cl Alternative Inv. Grade Credit Fund Class | 3.57%
Cl Global Bond Fund Class | 6.25% Cl Canadian Core Plus Bond Fund Class | 3.26%
Cl Global Dividend Corporate Class | 4.64% 67.06%
Cl Munro Alternative Global Growth Fund 4.63%
Class |
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10years Jan.2018
Fund (4.14) (0.86) (4.14) (1.08) 266 830 474 467 440" 625" 453
Composite index' (5.28) (1.53) (5.28) (2.59) 0.36 536 400 452 414 481
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 7.28 5.41 10.48 0.21* 587 556* 6.65* 9.81* 10.77* 861
Composite index' 3.51 9.82  10.62 (0.02) 4.74 4.80 3.18 9.75 4.20 5.20

! FTSE Canada Universe Bond Index (75%), S&P/TSX Composite Index (15%), MSCI - World Index (Can. $) (net ret.) (10%). Please
refer to the Legal Notices at the end of this publication for more information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Portfolio Series Conservative (Cl)

. — Group Savings
Total net assets: $20.2 million

Fund Code: 923
Inception date: January 2018

Investment Advisor

( Investments

Canada’s Investment Company
Management team composed of several
managers
Objectives of the Fund

e Generate a reliable, sustainable income stream
with an emphasis on capital preservation

e Diversification of risk by asset class and
investment style

e Active allocation of investments by asset class

e Medium- and long-term investment horizon

Investment style

Asset mix favouring fixed-income asset classes
and multi-management

Investment limits

Industrial Alliance Fund

Min. Max.

Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Neutral.
Fixed Income 60%
Canadian equity securities 20%
Foreign equity securities 20%
Risk level

Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund

Cl Portfolio Series Conservative Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Commentary

The Fund aims to generate long-term capital growth through diversity in its investments and the integration

of several portfolio managers with different management styles. The Fund invests in fixed-inco
and in Canadian and foreign equities. Its neutral positioning is as follows: 60% in fixed-inco

me securities,
me securities,

20% in Canadian equities and 20% in foreign equities. The Fund is monitored by a committee responsible

for making their views on the market.

Asset mix of the underlying fund
As at March 31, 2022

U.S. Equity
16.05%

Canadian Equity International Equity
17.51% 15.66%

Foreign bonds
15.06%

Canadian bonds
26.18%

Short Term and others
9.54%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Cl Canadian Bond Fund Class | 16.66% Cl Canadian Core Plus Bond Fund Class | 451%
Cl Income Fund Class | 10.22% Cl Canadian Dividend Fund Class | 3.80%
Cl Synergy Canadian Corporate Class | 7.36% Cl Munro Alternative Global Growth Fund 3.78%
Cl Corporate Bond Fund Class | 5.08% Class |
Cl Select U.S. Equity Managed Fund Class | 4.91% CI MStar Canada Moment Indx ETF (WXM) 3.49%
CI Global Bond Fund Class | 4.86% 64.67%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10years Jan.2018
Fund (4.26) (0.66) (4.26) (1.41) 2.92 10.81 6.24 592 551* 7.07% 5.76
Composite index' (4.65) (0.76) (4.65) (1.13) 298 9.29 598  6.12 5,66  6.33
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 8.29 859 1215 (0.21)*  6.45* 524* 653 10.57* 14.21* 9.32*
Composite index' 7.13 1046  12.85 (0.47) 6.33 6.11 4.03 10.50 8.37 6.39

! FTSE Canada Universe Bond Index (60%), S&P/TSX Composite Index (20%), MSCI - World Index (Can. $) (net ret.) (2

refer to the Legal Notices at the end of this publication for more information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

0%). Please

— 50 — Industrial Alliance



Portfolio Series Balanced (CIl)

Fund Code: 924
Inception date: January 2018

Investment Advisor

( Investments

Canada’s Investment Company
Management team composed of several
managers
Objectives of the Fund

e Generate a reliable, sustainable income stream
with an emphasis on capital preservation

e Diversification of risk by asset class and
investment style

e Active allocation of investments by asset class

e Medium- and long-term investment horizon

Investment style

Asset mix favouring fixed-income asset classes
and multi-management

Investment limits

Industrial Alliance Fund

Min. Max.

Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Neutral.
Fixed Income 40%
Canadian equity securities 25%
Foreign equity securities 35%
Risk level

Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund

Cl Portfolio Series Balanced Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $21.6 million

Group Savings
and Retirement
Commentary

The Fund aims to generate long-term capital growth through diversity in its investments and the integration
of several portfolio managers with different management styles. The Fund invests in fixed-income securities,
and in Canadian and foreign equities. Its neutral positioning is as follows: 40% in fixed-income securities,
25% in Canadian equities and 35% in foreign equities. The Fund is monitored by a committee responsible
for making allocation decisions based on their views on the market.

Asset mix of the underlying fund
As at March 31, 2022

International Equity
22.79%

Canadian Equity
23.18%

Canadian bonds
15.16%

Foreign bonds
8.33%

Short Term and others
5.73%

Income Trust
0.91%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Cl Canadian Bond Fund Class | 10.67% CI MStar Canada Moment Indx ETF (WXM) 4.43%
Cl Synergy Canadian Corporate Class | 6.45% Cl Emerging Markets Corporate Class | 4.32%
Cl Select U.S. Equity Managed Fund Class | 6.23% Cl Corporate Bond Fund Class | 4.12%
Cl Canadian Dividend Fund Class | 6.00% Cl International Equity Fund Class | 4.05%
Cl Munro Alternative Global Growth Fund 5.56% Cl International Value Corporate Class | 4.02%
Class | 55.85%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10years Jan.2018

Fund (3.95 (0.01) (3.95) (0.33) 483 1576 805 7.16  6.75* 852" 6.70
Composite index' (4000 022 (4000 066 635 1453 850 814 764 840
Annual returns as at December 31

2 20 19 18 17 16 15 14 13 12
Fund 12.43 806 1529  (2.19)* 877 6.81* 6.85* 11.52° 19.36* 10.69*
Composite index' 1204 1110 1582  (0.93) 856 7.58 560 1158 1451 8.06

! FTSE Canada Universe Bond Index (40%), MSCI - World Index (Can. $) (net ret.) (35%), S&P/TSX Composite Index (25%). Please
refer to the Legal Notices at the end of this publication for more information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Portfolio Series Balanced Growth (Cl)

Fund Code: 925
Inception date: January 2018

Investment Advisor

( Investments

Canada’s Investment Company
Management team composed of several
managers
Objectives of the Fund

e Generate a reliable, sustainable income stream
with an emphasis on capital preservation

e Diversification of risk by asset class and
investment style

e Active allocation of investments by asset class

e Medium- and long-term investment horizon

Investment style

Asset mix favouring fixed-income asset classes
and multi-management

Investment limits

Industrial Alliance Fund

Min. Max.

Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Neutral.
Fixed income 30%
Canadian equity securities 30%
Foreign equity securities 40%
Risk level

Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund

Cl Portfolio Series Balanced Growth Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $17.8 million

Group Savings
and Retirement

The Fund aims to generate superior long-term capital growth through diversity in its investments and the
integration of several portfolio managers with different management styles. The Fund invests in
fixed-income securities, and in Canadian and foreign equities. Its neutral positioning is as follows: 30% in
fixed-income securities, 30% in Canadian equities and 40% in foreign equities. The Fund is monitored by
a committee responsible for making allocation decisions based on their views on the market.

Commentary

Asset mix of the underlying fund
As at March 31, 2022

Canadian Equity
26.25%

International Equity
24.77%

Canadian bonds
11.90%

Short Term and others
4.83%

2.74%

Income Trust oreign bonds
1.40%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Cl Canadian Bond Fund Class | 11.37% Cl Select Canadian Equity Fund Class | 4.78%
Cl Canadian Equity Corporate Class | 8.27% Cl Emerging Markets Corporate Class | 4.72%
Cl Synergy Canadian Corporate Class | 6.68% Cl Canadian Small/Mid Cap Management Fund 4.69%
Cl Munro Global Growth Equity Fund Class | 6.64% Class |
Cl Select U.S. Equity Managed Fund Class | 6.01% Cl International Equity Fund Class | 4.57%
CI MStar Canada Moment Indx ETF (WXM) 4.87% 62.60%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10years Jan.2018
Fund (3.73) 048 (3.73) 026 636 19.73 950 807 7.58* 936* 7.40
Composite index' (3.44) 078 (3.44) 178 831 1743 977 915 857 930
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 14.52 949  16.86 (3.89)* 10.54*  7.70*  7.08* 11.14* 2232* 11.27*
Composite index' 1466  11.08 17.36 (1.45) 9.54 8.70 569  12.01 17.14 8.73

! MSCI - World Index (Can. $) (net ret.) (40%), S&P/TSX Composite Index (30%), FTSE Canada Universe Bond Index (30%). Please
refer to the Legal Notices at the end of this publication for more information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Portfolio Series Growth (CIl)

Fund Code: 926
Inception date: January 2018

Investment Advisor

( Investments

Canada’s Investment Company
Management team composed of several
managers
Objectives of the Fund

e Generate a reliable, sustainable income stream
with an emphasis on capital preservation

e Diversification of risk by asset class and
investment style

e Active allocation of investments by asset class

e Medium- and long-term investment horizon

Investment style

Asset mix favouring fixed-income asset classes
and multi-management

Investment limits

Industrial Alliance Fund

Min. Max.

Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Neutral.
Fixed income 20%
Canadian equity securities 30%
Foreign equity securities 50%
Risk level

Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
Cl Portfolio Series Growth Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $15.9 million

Group Savings
and Retirement

The Fund aims to generate superior long-term capital growth through diversity in its investments and the
integration of several portfolio managers with different management styles. The Fund invests in
fixed-income securities, and in Canadian and foreign equities. Its neutral positioning is as follows: 20% in
fixed-income securities, 30% in Canadian equities and 50% in foreign equities. The Fund is monitored by
a committee responsible for making allocation decisions based on their views on the market.

Commentary

Asset mix of the underlying fund
As at March 31, 2022

Canadian Equity
28.04%

International Equity
27.55%

U.S. Equity 2"5’,{;,“"" and others
30.80% 5

Canadian bonds

5.17%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Cl Canadian Equity Corporate Class | 11.69% Cl Emerging Markets Corporate Class | 5.17%
Cl Munro Global Growth Equity Fund Class | 9.04% Cl Select Canadian Equity Fund Class | 5.17%
Cl Synergy Canadian Corporate Class | 7.06% Cl Canadian Small/Mid Cap Management Fund 4.63%
Cl Select U.S. Equity Managed Fund Class | 5.81% Class | '
(I Canadian Bond Fund Class | 5.74% Cl International Value Corporate Class | 4.41%
Cl International Equity Fund Class | 5.34% 64.06%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since

YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10years Jan.2018
Fund (3.39) 092 (339 097 758 2271 1067 9.13 848" 10.17* 835
Composite index' (3.37) 120 (3.37) 242 976 1992 1091 10.06 9.53 1043

Annual returns as at December 31

21 20 19 18 17 16 15 14 13 12
Fund 16.61 9.97 1873  (4.24)* 10.94*  8.16* 7.16* 11.32* 25.64* 11.89"
Benchmark index’ 17.12 1135 1882  (1.45) 10.83 9.04 715 1267 20.9 9.71

! MSCI - World Index (Can. $) (net ret.) (50%), S&P/TSX Composite Index (30%), FTSE Canada Universe Bond Index (20%). Please
refer to the Legal Notices at the end of this publication for more information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Money Market

Fund Code: 070
Inception date: September 1991

Investment Advisor

[ ’
IAS
Investment Management

Management team composed of several
managers

Objectives of the Fund
e Oriented on short term revenues
e Priority placed on capital protection

e Conforms to a short term investment horizon

Investment style

Interest rate forecasts

Investment limits

Short term 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high High

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $860.2 million

Group Savings
and Retirement

The Fund seeks to maintain excellent protection of capital and a high level of liquidity, while maximizing
the total return. It is composed essentially of quality securities, with a maximum term of one year,
guaranteed by the provinces, governments and some companies. The management style focuses on interest
rate forecasts which are based on careful analysis of the economic outlook.

Commentary

Characteristics of the Fund
As at March 31, 2022

Asset mix of the Fund
As at March 31, 2022

Treasury bils Average rating - Money market securities R1-Medium
a0 Average term to maturity 70 days
Yield at market value 1.0%
Depository Notes
Banker's acceptances 12.90%
33.73%
Commercial paper
Cash and Cash Equivalent: 9.04%
0.92%
Performance - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Sept.1991
Fund 011 0.05 011 017 025 024 085 101 099 091 295
Benchmark index' 0.14 010 014 019 028 026 081 097 093 086
Annual returns as at December 31
2 20 19 18 17 16 15 14 13 12
Fund 0.16 0.99 1.74 1.37 0.72 0.58 0.68 0.99 1.03 0.99
Benchmark index' 0.17 0.87 1.65 1.38 0.56 0.51 0.63 0.91 1.01 1.01

! FTSE Canada 91 Day T-Bill Index. Please refer to the Legal Notices at the end of this publication for more information about the
Index.

Past performance is not a guarantee of future returns.

Industrial Alliance



Short Term Bond

Fund Code: 170
Inception date: January 1998

Investment Advisor
AL

IAS

Investment Management

Lead Manager:

Alexandre Morin, CFA
Objectives of the Fund

e Oriented toward current income

® Moderate long term capital growth

e Conforms to a medium to long term investment

horizon

Investment style

Interest rate forecasts

Investment limits

Min. Max.
Short term 0% 20%
Bond 80% 100%

The average duration of the portfolio must be situated

between 50% and 200% of the duration
of the FTSE Canada Short Term Bond Index.

Risk level

Low to Moderate
Low moderate  Moderate  to hiah

Quarterly Update | Group Investment Funds

First Quarter, ending March 31, 2022

Total net assets: $168.7 million

Group Savings
and Retirement

The Fund is managed according to a management style primarily based on securities selection and issuers.
The manager also integrates interest rate anticipation in his management process. The fund is characterized
by a short and medium term maturity, which minimizes the impact of interest rate fluctuations while
generating a good income.

Commentary

Characteristics of the Fund
As at March 31, 2022

Asset mix of the Fund
As at March 31, 2022

Bond and Short term Portfolios
Average rating - Bonds A+

provinces Average term 2.5 years
204 Modified duration 2.6 years
R Average coupon 2.5%
Yield at market value 3.1%
ghgo;;ﬁTerm and others
g;gn;:ipahties and Subsidized
Performance - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Jan. 1998
Fund (2.75) (1.72) (275 (3.09) (2.67) 0.77 148  2.04 167 218 395
Benchmark index! (2.98) (1.89) (2.98) (3.45 (3.31) (0.32) 0.84 1.49 1.12 1.66
Annual returns as at December 31
i 20 19 18 17 16 15 14 13 12
Fund (0.48) 6.12 3.62 2.19 0.94 1.65 3.00 3.50 1.69 2.73
Benchmark index' (0.93) 5.29 3.10 1.91 0.08 1.01 2.61 3.06 1.74 2.01

' FTSE Canada Short Term Bond Index. Please refer to the Legal Notices at the end of this publication for more information about the
Index.

Past performance is not a guarantee of future returns.

Industrial Alliance



Canadian Bond Index (BlackRock)

Fund Code: 722 Total net assets: $306.3 million
Inception date: April 2020

Investment Advisor Commentary
BLACKROCK The Fund aims to closely track the FTSE Canada Universe Index (representing the Canadian bond market)

by investing in securities very close to their actual index weights.
Objectives of the Fund

o Track the return of the FTSE Canada Universe
Index

e Seek long-term capital growth through
Canadian bond investments

e Conforms to a medium- to long-term
investment horizon

Investment style

Indexed Asset mix of the underlying fund Characteristics of the underlying fund
ndexe As at March 31, 2022 As at March 31, 2022
Investment limits Canada Bond and Short term Portfolios
34.91%
. . Average rating - Bonds AAA
Industrial Alliance o ’
. Average term 10.7 years
M Maxs Modified duration 7.8 years
Short term 0% 20% )
Units of the underlying fund 80%  100% Average coupon 2.7%
Yield at market value 3.0%
Risk level orovinces Corporates
| | | | 26.56%
Low to Moderate Short Term and other: Municipalities
Low moderate  Moderate  to high Hiah 0-51% i

Underlying Fund

BlackRock Canada Universe Bond Index Fund,
Class D

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10years April 2020

Fund (6.98) (2.98) (6.98) (5.61) (4.53) (1.53)* 0.43* 1.62* 1.56* 2.54* (2.95)
Benchmark index' (6.97) (2.99) (6.97) (5.60) (4.52) (1.50) 0.45 1.63 1.58  2.55
Annual returns as at December 31

21 20 19 18 17 16 15 14 13 12
Fund (2.58) 8.66* 6.90* 1.39* 251* 1.67* 3.50* 881* (1.20)* 3.65*
Benchmark index' (2.54) 8.68 6.87 1.41 2.52 1.66 3.52 8.79 (1.19) 3.60

' FTSE Canada Universe Bond Index. Please refer to the Legal Notices at the end of this publication for more information about the
Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022 — 56 — Industrial Alliance



Green Bond (AlphaFixe)

Fund Code: 383
Inception date: December 2020

Investment Advisor

AlphaFixe

Capital
Management team composed of several
managers
Objectives of the Fund
e Oriented toward current income
e Moderate-term capital growth

e Conforms to a medium- to long-term
investment horizon

e Mitigation of the investor's carbon footprint

Responsible investment criteria

e Management firm is a signatory of the
United Nations Principles for Responsible
Investment (PRI)

e Environmental, social and governance (ESG)
factors integrated in the management and
credit-analysis process

e Fossil-fuel-free

e QOther exclusions: tobacco, weapons, gambling,
alcohol and cannabis producer, child labour

e Low carbon footprint

Investment style

Multiple strategies

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate

Low moderate  Moderate  to high Hiah

Underlying Fund
AlphaFixe ESG Fund — Green Bonds, Series F

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $6.1 million

Commentary

@ Group Savings
7 and Retirement

Green Bonds enable capital-raising and investment for new and existing projects with environmental
benefits. The green bond market aims to enable and develop the key role that debt markets can play in
funding projects that contribute to environmental sustainability and climate change mitigation.

The Fund offers an opportunity to participate in the development of a low-carbon economy, without
diminishing performance objectives. Investments must meet the green bond selection criteria established
by the AlphaGreen proprietary validation process, which ensures the positive environmental impact of
each bond. These criteria are based on the Green Bond Principles and the standards of the Climate Bonds
Initiative. Bonds that are considered green are either self-labeled or climate-aligned bonds, the latter being
companies or projects from which 90% of the revenues are generated by activities with positive impact on
the environment. In addition to an environmental integrity, the Fund offers a geographic diversification
based on a fundamental approach focused on selecting good quality credits and capital preservation.

Asset mix of the underlying fund
As at March 31, 2022

Characteristics of the underlying fund
As at March 31, 2022

Corporates 35.20% Bond and Bank Loan Portfolios
Provinces 33.70% Modified duration 7.1 years
Municipalities 15.80% Yield at market value 3.4%
Federal 10.60% Carbon intensity (tCO,eq/M$) 9.6
Overlay (provincial) 7.30%
Bank loans 4.90%
Cash 0.10%
Overlay (federal) (3.20)%
104.40%
Top 10 Holdings of the underlying fund
As at March 31, 2022
: 0 o o
gg;gocﬁaﬁléal Inc. (green), 3.000%, 6.70% ZM(;aznau_Ig;(F)lganual Corp. (green), 3.317%, 3.40%
Hydro-Québec, 2.000%, 2028-09-01 6.20% Sun Life Financial Inc., 2.380%, 2024-08-13 2.90%
Ontario (green), 1.850%, 2027-02-01 6.00% Export Development Canada (green) 1.650%, 2.60%
Ontario (green), 1.550%, 2023-01-27 5.70% 2024-07-31
AlphaFixe ESG Fund - Floating Rate Bank 4.90% Ontario (green), 1.950%, 2023-01-27 2.60%
Loans (Series F) 45.60%
Hydro-Québec, 4.000%, 2055-02-15 4.60%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since

YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10years Dec. 2020
Fund (6.39) (2.79) (6.39) (5.68) (4.29) (0.62)* 1.05* 2.11* - - (5.84)
Benchmark index' (6.97) (2.99) (6.97) (5.60) (4.52) (1.50) 0.45 1.63 -

Annual returns as at December 31

21 20 19 18 17 16 15 14 13 12
Fund (2.13) 8.83*  7.46* 1.88* - - - -
Benchmark index’ (2.54) 8.68 6.87 1.41 - - - -

' FTSE Canada Universe Bond Index. Please refer to the Legal Notices at the end of this publication for more information about the
Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Bond

Fund Code: 020
Inception date: May 1977

Investment Advisor

[ ’
IAS
Investment Management

Lead Manager:
Alexandre Morin, CFA

Objectives of the Fund
e Oriented toward current income

e Moderate long term capital growth

e Conforms to a medium to long term investment

horizon

Investment style

Interest rate forecasts

Investment limits

Min. Max.
Short term 0% 20%
Bond 80% 100%

The average duration of the portfolio must be situated
between 50% and 150% of the duration of the FTSE
Canada Short Term Bond Index.

Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $3,261.9 million

Group Savings
and Retirement
Commentary

The Fund's approach in bond management is based on interest-rate movement forecasts, derived from
analyses of macroeconomic trends. The management of the duration and the yield curve positioning are the
main sources of added value compared to the benchmark. Sector and security selection also contribute to
add value. On occasion, the manager may add securities denominated in foreign currencies, real return
bond or other special situations likely to improve the portfolio’s return or to reduce volatility.

Characteristics of the Fund
As at March 31, 2022

Bond and Short term Portfolios

Asset mix of the Fund
As at March 31, 2022

Provinces

Average rating - Bonds AA-
Average term 10.5 years
Modified duration 7.8 years
S Average coupon 2.8%
Yield at market value 3.3%
c°"§3f8‘1i2 gg;.;:ipalities and Subsidized
Short Term and others
. 97%
;rfggigment Fund Unit: ;Oer;En bonds
Performance - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years May 1977
Fund (6.56) (2.73) (6.56) (5.27) (4.08) (0.50) 1.10 2.10 2.05 3.01 7.81
Benchmark index! (6.97) (2.99) (6.97) (5.60) (4.52) (1.50) 0.45 1.63 1.58 2.55
Annual returns as at December 31
i 20 19 18 17 16 15 14 13 12
Fund (2.10) 9.20 7.50 1.34 3.32 2.64 3.7 8.91 (0.98) 4.24
Benchmark index' (2.54) 8.68 6.87 1.41 2.52 1.66 3.52 8.79 (1.19) 3.60

' FTSE Canada Universe Bond Index. Please refer to the Legal Notices at the end of this publication for more information about the
Index.

Past performance is not a guarantee of future returns.

Industrial Alliance



Responsible Fossil Fuel Free Bond

Fund Code: 587
Inception date: October 2015

Investment Advisor

[ ’
IAS
Investment Management

Lead Manager:
Alexandre Morin, CFA

Manager:

Jean-Pierre D'Agnillo, CFA
Objectives of the Fund

e Oriented toward current income

e Moderate long term capital growth

e Conforms to a medium to long term investment
horizon

e |nvests in companies that are considered
socially responsible
Investment style

Interest rate forecasts

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Fixed income securities 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high High

Carbon Intensity Measurement

The IA Responsible Fossil Fuel Free Bond Fund

is designed to have a materially lower carbon
intensity than its benchmark. The carbon intensity
of the Fund measures direct and indirect
greenhouse gas emissions* from the individual
corporate bond issuers in the Fund.

Weighted Average Carbone Intensity
Corporate holdings using available carbon
intensity data as at Dec. 31, 2021.

IA Responsible Fossil B 4 91% lower

Fuel Free Fund

FTSE Canada Corporate [N
Bond Index
0 500 1000 1500 2000 2500

Fund data availability is 29.6% and 47.6%

for the benchmark. Data sources: iAIM and
Bloomberg.

*Emissions include Scope 1 and Scope 2 Emissions. Note

that data only includes corporate holdings that have carbon
intensity data available.

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $45.5 million

Commentary

Asset mix of the Fund
As at March 31, 2022

Corporates
30.22%

Canada
17.01%

Provinces

Foreign Bonds
5.78%

Top 10 Holdings of the Fund
As at March 31, 2022

Government of Canada, 1.500%, 2031-12-01 4.72%
Government of Canada, 2.000%, 2051-12-01 3.12%
Province of Ontario, 1.850%, 2027-02-01 2.84%
Province of Ontario, 1.550%, 2029-11-01 2.66%
1 0,
gggg(_i&lxogsmg Trust No 1, 1.750%, 1.93%
Ishares Esg Aware 1-5 Year Usd Corporate 1.77%
Bond Etf

Performance - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Short Term and others
7.64%

Municipalities and Subsidized
7.36%

YID  1month 3months 6 months
Fund (6.84) (2.92) (6.84) (5.60)
Benchmark Index’ (6.97) (2.99) (6.97) (5.60)
Composite Index? (6.81) (2.96) (6.81) (5.54)
Annual returns as at December 31
2 20 19 18
Fund (2.20) 9.13 7.51 1.29
Benchmark Index’ (2.54) 8.68 6.87 1.41
Composite Index? (2.64) 8.68 7.00 1.41

' FTSE Canada Universe Bond Index.

1 year
(4.51)
(4.52)
(4.46)

@ Group Savings
7 and Retirement

The Fund is primarily comprised of bonds, and other high-quality debt securities issued by the private sector
and federal, provincial and municipal governments. Security selection is mainly based on the quality of the
securities in the portfolio and anticipated movement in interest rates. The Fund invests in a socially
responsible manner by aiming to exclude securities of issuers whose main activity is the extraction,
production or distribution of fossil fuel energy, but also those working in the weapon, adult entertainment,
cannabis, gambling, nuclear power, alcohol and tobacco industries. To maximize the social and
environmental impacts of the Fund, it will aim to invest in various types of sustainable and sustainability-
linked bonds to the extent that these securities are in line with the fund’s strategy without compromising
its risk/return profile. Moreover, the fund aims to identify and typically avoid higher ESG risk issuers.

Characteristics of the Fund
As at March 31, 2022

Bond and Short term Portfolios

Average rating - Bonds A+
Average term 10.7 years
Modified duration 8.1 years
Average coupon 2.6%
Yield at market value 3.1%
Hydro-Québec, 6.500%, 2035-02-15 1.60%
The Toronto-Dominion Bank, Pfd., Series 5 1.51%
Canada Housing Trust No 1, 2.450%, o
2031-12-15 1:50%
Canada Housing Trust No 1, 2.250%,
2025-12-15 1.48%
23.13%
Since
2years 3years 4years S5years 10years Oct. 2015
(0.72) 093 197 195 298 243
(1.50) 045 163 158 255
(1.47) 051 1.68 1.61 250
17 16 15 14 13 12
3.31 2.61 4.01*  892* (0.97)* 4.11*
2.52 1.66 3.52 879 (1.19)  3.60
2.52 1.66 3.52 8.15  (1.19)  3.60

7 Since October 1, 2021 : Canadian Bond Market Index ex Energy and Pipelines. Before October 1, 2021 : FTSE Canada Universe Bond
Index. Please refer to the Legal Notices at the end of this publication for more information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Bond (Fiera Capital)

Fund Code: 472
Inception date: December 2001

Investment Advisor
FIERACAPITAL

Charles Lefebvre, B. Sc. act., FRM, CFA
Luc Bergeron, M.E.Sc.

Tab Vu Nguyen, B. Sc. act., ASA, CFA
Objectives of the Fund

e QOriented toward current income

e Moderate long term capital growth

e Conforms to a medium to long term investment

horizon

Investment style

Multi-strategies

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%

Risk level

Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund

Fiera Active Fixed Income Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

. . Group Savings
Total net assets: $67.5 million

Commentary

The Fund aims to provide investors with a moderate real rate of return primarily through interest income.
Returns in excess of income will be gained through duration, yield and sector management. The Fund
invests primarily in a diversified portfolio of bond issued or guaranteed by Canadian governments (federal,
provincial and municipalities) and corporations.

Asset mix of the underlying fund Characteristics of the underlying fund
As at March 31, 2022 As at March 31, 2022
‘ Bond and Short term Portfolios
it Average rating - Bonds AAA
Average term 10.6 years
Sorporates Modified duration 8.2 years
Average coupon 2.7%
Yield at market value 3.1%

Municipalities
16.67%

Short Term and other: Foreign bonds
0.12% 1.09%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10 years Dec. 2001
Fund (7.37) (3.33) (7.37) (5.87) (4.45) (1.00) 0.93 1.98 188 268 451
Benchmark index! (6.97) (2.99) (6.97) (5.60) (4.52) (1.50) 0.45 1.63 1.58  2.55
Annual returns as at December 31
i 20 19 18 17 16 15 14 13 12

Fund (2.28) 10.61 6.55 1.70 2.60 2.03 3.30 8.59 (1.66) 4.10
Benchmark index' (2.54) 8.68 6.87 1.41 2.52 1.66 3.52 8.79 (1.19) 3.60

' FTSE Canada Universe Bond Index. Please refer to the Legal Notices at the end of this publication for more information about the
Index.

Past performance is not a guarantee of future returns.

— 60 — Industrial Alliance



Bond (PH&N)

Fund Code: 521
First offering: November 2007
Inception date: November 2005

Investment Advisor

PriLLips, HAGER & NORTH

Investment Management Ltd.

Management team composed of several

managers

Objectives of the Fund

e Oriented toward current income

e Moderate long term capital growth

e Conforms to a medium to long term investment
horizon

Investment style

Interest rate forecasts and spread trading

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Min. Max.
Short term 0% 25%
Bond 75% 100%
Risk level

Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
Phillips, Hager & North Bond Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

i - Group Savings
Total net assets: $35.0 million

Commentary

To achieve the Fund's investment objectives, the manager invests in high quality Canadian corporate bond
and government bond issued in Canadian or U.S. dollars. The average term to maturity of the portfolio is
managed within strict guidelines, typically between seven and twelve years. In addition to the standard
investment restrictions imposed by securities legislation, the value of any one investment at month-end
must not exceed 15% of the Fund's net assets at market value. This does not apply to government or
government-guaranteed debt instruments.

Asset mix of the underlying fund Characteristics of the underlying fund
As at March 31, 2022 As at March 31, 2022

Bond and Short term Portfolios

Corporates
36.70%

Average rating - Bonds AA
Average term 10.9 years
Modified duration 7.9 years
Yield at market value 3.1%

Provinces
37.50% Canada
22.30%

Short Term and others
.40%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Nov. 2005
Fund (6.71) (2.91) (6.71) (5.26) (4.03) (0.47) 1.25 224 208 302 419
Benchmark index! (6.97) (2.99) (6.97) (5.60) (4.52) (1.50) 0.45 1.63 1.58  2.55
Annual returns as at December 31
i 20 19 18 17 16 15 14 13 12

Fund (2.18) 10.52 6.87 1.50 2.63 2.43 3.84 9.30 (0.68) 4.00
Benchmark index' (2.54) 8.68 6.87 1.41 2.52 1.66 3.52 8.79 (1.19) 3.60

' FTSE Canada Universe Bond Index. Please refer to the Legal Notices at the end of this publication for more information about the
Index.

Past performance is not a guarantee of future returns.
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Core Plus Bond (PH&N)

Fund Code: 632
First offering: November 2015
Inception date: September 2015

Investment Advisor

PriLLips, HAGER & NORTH

Investment Management Ltd.

Management team composed of several

managers

Objectives of the Fund

e Oriented toward current income

e Moderate long term capital growth

e Conforms to a medium to long term investment
horizon

Investment style

Multiple strategies

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Min. Max.
Short term 0% 25%
Bond 75% 100%
Risk level

Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
PH&N Core Plus Bond Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $96.2 million

Group Savings
and Retirement
Commentary

The fundamental investment objective of the Fund is to earn interest income and provide reasonable
stability of capital by investing primarily in Canadian and non-Canadian fixed income securities.

The fund utilizes several yield-enhancing strategies commonly known as “Plus” strategies. These strategies
include mortgages, North American and global high yield bonds, and emerging market debt (EMD), all of
which serve to augment and diversify the universe of bonds holdings in an institutional portfolio.

Characteristics of the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Bond and Short term Portfolios
Average rating - Bonds AA

Provinces

Average term 11.1 years
Modified duration 7.7 years
Canada
Corporates
34.30% Short Term and others
5.00%
Foreign bonds
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10 years Sept 2015
Fund (6.65) (2.78) (6.65) (5.27) (3.75 1.00 225 297 281 - 3.17
Benchmark index' (6.97) (2.99) (6.97) (5.60) (4.52) (1.50) 045 1.63 1.58

Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund (1.90) 13.36 6.89 1.48 3.80 4.32 4.02*  9.56*
Benchmark index' (2.54)  8.68 6.87 1.41 2.52 1.66 3.52 8.79
' FTSE Canada Universe Bond Index. Please refer to the Legal Notices at the end of this publication for more information about the

Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Core Plus Bond (PIMCO)

Fund Code: 860
Inception date: November 2009

Investment Advisor

PI MCO

Management team composed of several

managers

Objectives of the Fund

e Oriented toward current income

o Moderate long term capital growth

e Conforms to a medium to long term investment
horizon

Investment style

Multiple strategies

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Min. Max.
Short term 0% 20%
Bond 80% 100%
Risk level

Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
PIMCO Canada Canadian CorePLUS Bond Trust

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $68.6 million

Group Savings
and Retirement

PIMCO is a “core-plus” manager. Their goal is to add value by consistently outperforming the benchmark
by tapping traditional and non-traditional sectors of the fixed income markets, while maintaining overall
risk similar to that of the benchmark.

Commentary

Risk factors to which PIMCO is overweight or underweight include: duration; yield curve; sectors of the
Canadian bond market, including government bond, provincials and corporate bond; and credit quality. In
addition, PIMCO allocates a small portion of its CorePLUS portfolios to out-of-index risk factors comprised
of the firm's best ideas from around the global bond markets, which include international fixed income,
currency, Canadian and non-Canadian inflation-linked bond, Canadian and non-Canadian high yield,
emerging markets, liquidity and volatility strategies.

Characteristics of the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Canada Bond and Short term Portfolios
35.00%
Average rating - Bonds A+
Average term 10.6 years
Modified duration 7.8 years
Average coupon 2.9%
Corporates
20.00%
Provinces
37.00%
Foreign bonds
10.00%
hort Term and others
2.00%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Nov. 2009
Fund (7.20) (3.19) (7.20) (6.18) (4.40) 0.60 1.96 2.57 2.23 3.27 3.82
Benchmark index! (6.97) (2.99) (6.97) (5.60) (4.52) (1.50) 0.45 1.63 1.58 2.55
Annual returns as at December 31
i 20 19 18 17 16 15 14 13 12
Fund (2.04) 11.46 791 1.27 2.32 2.42 4.46 8.24 (0.53) 6.45
Benchmark index' (2.54) 8.68 6.87 1.41 2.52 1.66 3.52 8.79 (1.19) 3.60

' FTSE Canada Universe Bond Index. Please refer to the Legal Notices at the end of this publication for more information about the
Index.

Past performance is not a guarantee of future returns.

Industrial Alliance



ReturnPlus (AlphaFixe)

Fund Code: 453
Inception date: June 2016

Investment Advisor

AlphaFixe

Capital
Management team composed of several
managers
Objectives of the Fund

e Offer a high current yield solution in the face of
a potential interest rate rise

e Target capital conservation by investing in high-
quality bank loans and bonds

e Conforms to a medium to long-term investment
horizon
Investment style

Multiple strategies

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
AlphaFixe ESG Fund — ReturnPlus

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $22.0 million

Commentary

Group Savings
and Retirement

The Fund’s fundamental investment objective is to earn interest income and provide reasonable stability of

capital by investing primarily in Canadian and foreign fixed income securities.

Despite a reduced sensitivity to interest rate movements, this fund reports a high current yield as it has the
latitude required to invest in bank loans as well as municipal, provincial, corporate and, to a lesser extent,

federal bonds. Foreign securities held in the Fund are covered against currency fluctuations.

Asset mix of the underlying fund
As at March 31, 2022 As at March 31, 2022

Bond and Short term Portfolios
Average rating - Bonds

Average term

Modified duration

Average coupon

Corporates
28.10%

Provinces

Yield at market value
Bank Loans

Municipalities

Short Term and other:
0.30%

Underlying fund composition by credit rating
As at March 31, 2022

AA 6.0%
A 48.2%
BBB 37.4%
BB 8.5%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

YID  1month 3 months 6 months 1year 2years 3years 4years 5 years
Fund (3.92) (1.27) (3.92) (3.03) (1.62) 225 2.1 264 244
Benchmark index' (6.97) (2.99) (6.97) (5.60) (4.52) (1.50) 0.45 1.63 1.58
Annual returns as at December 31
21 20 19 18 17 16 15 14
Fund 0.1 6.89 7.28 1.04 2.00 3.21% - -
Benchmark index’ (2.54) 8.68 6.87 1.41 2.52 1.66 - -

Characteristics of the underlying fund

A

7.8 years
4.8 years
3.0%
4.2%

Since
10 years June 2016

235

' FTSE Canada Universe Bond Index. Please refer to the Legal Notices at the end of this publication for more information about the

Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Canadian Corporate Bond

Fund Code: 021
First offering: February 2017
Inception date: March 2016

Investment Advisor
AL
IAS
Investment Management
Lead Manager:
Jean-Pierre D'Agnillo, CFA
Objective of the Fund

e The Fund seeks to yield a greater income than
traditional bond funds with a long term capital
growth potential through investments primarily
in high quality Canadian fixed income securities

Investment style

Credit analysis

Investment limits

Min. Max.
Short term 0% 10%
Units of the underlying fund 90% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

. A Group Savings
Total net assets: $1,749.3 million

Commentary

The manager's strategy is based on the detailed analysis of corporate securities. The security selection
approach focuses on companies that post strong fundamentals and that offer a higher level of liquidity. The
fund manager seeks to add value primarily using bottom-up security selection strategies and top-down
sector allocations.

Asset mix of the Fund Characteristics of the Fund
As at March 31, 2022 As at March 31, 2022

Bond and Short term Portfolios

Corporates
89.46%

Average rating - Bonds A-
Average term 8.6 years
Modified duration 6.4 years
Average coupon 3.2%
Yield at market value 3.8%
Foreign Bonds
6.75%
Short Term and others
2.34%
Performance - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10 years Mar. 2016
Fund (6.51) (2.49) (6.51) (5.61) (4.42) 158 151 235 217 335% 271
Benchmark index’ (6.45) (2.60) (6.45) (5.44) (4.36) 144 139 225 216 321
Annual returns as at December 31
2 20 19 18 17 16 15 14 13 12
Fund (1.25) 885 833 1.15 2.94* 391 2.92* 7.94* 1.08* 6.48*
Benchmark index’ (1.34) 874 8.05 1.10 338 3.73 2.71 7.59 0.84 6.22

' FTSE Canada Corporate Bond Index. Please refer to the Legal Notices at the end of this publication for more information about the
Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Long Term Bond

Fund Code: 504
First offering: December 2004
Inception date: September 2004

Investment Advisor

[ ’
IAS
Investment Management

Lead Manager:
Alexandre Morin, CFA

Objectives of the Fund
e Oriented toward current income

e Moderate long term capital growth

e Conforms to a medium to long term investment

horizon

Investment style

Interest rate forecasts

Investment limits

Min. Max
Short term 0% 20%
Bond 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Quarterly Update | Group Investment Funds

First Quarter, ending March 31, 2022

Total net assets: $252.5 million

Group Savings
and Retirement

The Fund is primarily composed of bond with long term maturities (10 or more years). Management of the
fund is based primarily on interest rate movements resulting from our analysis of macroeconomic trends.
Management of the duration is the primary source of value added, whereas the choice of sectors and
securities selection are also sources of value added. The manager could occasionally add securities
denominated in foreign currencies, real return bond or other special situations that can contribute to
enhancing the return of the portfolio or reduce its volatility.

Commentary

Characteristics of the Fund
As at March 31, 2022

Asset mix of the Fund
As at March 31, 2022

Bond and Short term Portfolios
Average rating - Bonds AA-

Corporates Average term 22.7 years
auden Modified duration 15.4 years
P . Average coupon 3.7%
Yield at market value 3.4%
Canada
15.67%
Municipalities and Subsidized
Foreign Bonds 3o
0.1392 oh:gr;ﬁTerm and others
Performance - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2vyears 3years 4years 5years 10years Sept 2004
Fund (11.58) (3.54) (11.58) (7.34) (5.41) (2.33) 0.10 1.76 2.42 3.67 5.78
Benchmark index! (11.73) (3.63) (11.73) (7.53) (5.62) (2.96) (0.20) 1.62 2.30 3.57

Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund (3.97) 11.86 13.10 0.22) 7.20 3.1 3.81 16.98 (6.16) 5.29

Benchmark index’ (4.52) 1190 12711 0.31 7.03 247 3.80 1748  (6.16)  5.21

! FTSE Canada Long Term Bond Index. Please refer to the Legal Notices at the end of this publication for more information about the
Index.

Past performance is not a guarantee of future returns.

Industrial Alliance



Core Plus Long Term Bond (PIMCO)

Fund Code: 861
Inception date: November 2009

Investment Advisor

PI MCO

Management team composed of several

managers

Objectives of the Fund

e Oriented toward current income

® Moderate long term capital growth

e Conforms to a medium to long term investment
horizon

Investment style

Multiple strategies

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Min. Max.
Short term 0% 20%
Bond 80% 100%
Risk level

Low to Moderate
Low moderate  Moderate  to high High

Underlying Fund

PIMCO Canada Canadian CorePLUS Long Bond
Trust

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $90.3 million

Group Savings
and Retirement

PIMCO is a “core-plus” manager. Their goal is to add value by consistently outperforming a benchmark by
tapping traditional and non-traditional sectors of the fixed income markets, while maintaining overall risk
similar to that of the benchmark.

Commentary

Risk factors to which PIMCO is overweight or underweight include: Canadian duration; Canadian yield
curve; sectors of the Canadian bond market, including government bond, provincials and corporate bond;
and credit quality. In addition, PIMCO allocates a small portion of its CorePLUS portfolios to out-of-index
risk factors comprised of the firm's best ideas from around the global bond markets, which include
international fixed income, currency, Canadian and non-Canadian inflation-linked bond, Canadian and
non-Canadian high yield, emerging markets, liquidity and volatility strategies.

Characteristics of the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Bond and Short term Portfolios
Average rating - Bonds A+

Corporates
27.00%

Average term 22.3 years
Modified duration 15.2 years
Provinces Average coupon 3.6%
67.00%
Canada
10.00%
Foreign bonds
8.00%
Short Term and others
-12.00%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Nov. 2009
Fund (12.11)  (3.73) (12.11) (8.36) (5.95) (0.97) 0.82 2.40 275 427 5.48
Benchmark index! (11.73) (3.63) (11.73) (7.53) (5.62) (2.96) (0.20) 1.62 2.30 3.57
Annual returns as at December 31
i 20 19 18 17 16 15 14 13 12
Fund (432) 1443 13.80 0.20 6.62 3.62 535 16.81 (5.56) 7.74
Benchmark index' (4.52) 1190 12.71 0.31 7.03 2.47 3.80 17.48 (6.16) 5.21

! FTSE Canada Long Term Bond Index. Please refer to the Legal Notices at the end of this publication for more information about the
Index.

Past performance is not a guarantee of future returns.

Industrial Alliance



Global Fixed Income (PIMCO)

Fund Code: 893
Inception date: March 2013

Investment Advisor

PI MCO

Management team composed of several
managers
Objectives of the Fund

e Oriented on current income by investing
primarily in a diversified portfolio of fixed
income securities that are not denominated in
Canadian dollars

e Targets moderate long term capital
appreciation

e Conforms to a medium to long term investment
horizon
Investment style

Multiple strategies

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
PIMCO Monthly Income Fund (Canada)

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $694.0 million

Group Savings
and Retirement

The Fund aims to optimize current income while respecting the principle of capital conservation and
prudent investment management. Long term capital appreciation is a secondary objective. The Fund invests
primarily in a diversified portfolio of fixed income securities that are not denominated in Canadian dollars
and with a variety of maturities.

Commentary

The Fund can invest up to 50% of its total assets in high-yield securities (“high risk bond”) that have been
rated or, if they are not rated, in securities of comparable quality. The Fund can invest up to 20% of its total
assets in securities and instruments that are economically linked to the emerging markets. There is no limit
as to the number of securities denominated in currencies in which it can invest. As a general rule, the Fund
limits it exposure to currencies (of securities denominated in currencies other than the Canadian dollar) to
10% of its total assets. The Fund can also resort to targeted derivatives, such as options, futures and
forward contracts, and swaps. The average duration of this Fund's portfolio usually varies between zero and
eight years.

Asset mix of the underlying fund
As at March 31, 2022

Sector diversification (%) -
duration weighted

of the underlying fund
As at March 31, 2022

High Yield Credit
22.70%

et Grade Credit Government Related 6.80%
15.00% United Kingdom (2.80)%
Australia 0.90%
EMU (1.80)%
Mortgages Emerging Markets United States 8.00%
Government Related Other 2. 500/0
St Tem ang ter g{\;g;:wpaﬁ;igeos% Mortglages. 38.80%
United Kingdom 0.90%
EMU 1.60%
United States 36.10%
Other 0.20%
Investment Grade Credit 15.00%
High Yield Credit 22.70%
Emerging Markets 12.30%
Municipal/Other 2.30%
Net Cash Equivalents 2.10%
100.00%
Characteristics of
the underlying fund
As at March 31, 2022
Bond and Short term Portfolios
Average term 4.4 years
Modified duration 2.4 years
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10years Mar. 2013
Fund (3.81) (0.52) (3.81) (3.69) (1.50) 577 255 3.03 341 6.44* 481
Benchmark index’ (5.91) (2.75) (5.91) (5.93) (4.15) (1.85) 145 2.00 173 229
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 2.34 4.98 7.85 133 7.64 8.36 3.36 7.66 7.32% 25427
Benchmark index’ (1.57)  7.30 792 (0.70)  3.05 241 1.15 693 (1300 5.03

' Bloomberg U.S. Aggregate Index (CAD Hedged). Please refer to the Legal Notices at the end of this publication for more information
about the Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Floating Rate Bank Loan (AlphaFixe)

Fund Code: 111
First offering: November 2015
Inception date: September 2015

Investment Advisor

AlphaFixe

Capital
Management team composed of several
managers
Objectives of the Fund

e Offer a high current yield solution in the face of
a potential interest rate rise

e Target capital conservation by investing in high-
quality bank loans

e Conforms to a medium to long-term investment
horizon
Investment style

Credit selection

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
AlphaFixe ESG Fund — Floating Rate Bank Loans

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available only for contracts
that meet certain criteria.

Group Savings
and Retirement
Commentary

The Fund offers a high current yield solution in the face of a potential interest rate rise and of low interest
rates through a rigorous process based on a fundamental credit approach and on capital conservation. In
order to reduce the risk associated with interest rates and offer protection against inflation, the Fund is
invested in senior secured loans with a credit rating of better than B-.

Total net assets: $65.2 million

The Fund may invest in securities denominated in currencies other than Canadian dollars, which exposes
investors to currency fluctuations. However, according to investment instructions, the Fund must have a
currency coverage ratio of more than 96%, thus limiting the impact of exchange rate fluctuations.

Sector Allocation of the underlying fund
As at March 31, 2022

Media/Telecommunications 14.7% Housing 3.1%
Service 14.2% Consumer Non-Durables 3.1%
Food Products/Food services 14.2% Financials 2.1%
Healthcare 13.5% Manufacturing 1.9%
Information Technology 6.6% Gaming/Leisure 1.3%
Transportation 6.4% Bonds 0.9%
Retail 5.8% Cash and money market 2.1%
Forest Products/Containers 5.8% 100.0%
Other 4.3%

Characteristics of
the underlying fund

As at March 31, 2022

Underlying fund composition

by credit rating
As at March 31, 2022

BBB 16.3% Bank Loan Portfolio

BB 54.7% Average rating - Bonds BB

B 29.0% Average term 4.7 years
Modified duration 0.3 year
Average coupon 2.8%
Yield at market value 5.4%

Top 10 Holdings of the underlying fund

As at March 31, 2022

Berry Global Group, Inc. 3.20% Pilot Travel Centers 2.90%

Asplundh 3.10% Harbor Freight Tools USA Inc. 2.90%

Gray Television Inc. 3.10% Go Daddy Operating Company, LLC 2.90%

Core & Main LP 3.10% TransUnion LLC, 0.000%, 2028-11-18 2.90%

Charter Communications Inc. 3.00% 30.10%

CBS Radio Inc. 3.00%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10 years Sept 2015
Fund (0.100 0.14 (0.10) 035 1.66 474 239 244 247 - 2.79
Composite index' (0.08) 0.12 (0.08) 047 193 650 243 249 275
Annual returns as at December 31
2 20 19 18 17 16 15 14 13 12

Fund 2.22 0.71 856  (0.43) 204 6.14 2.37% 2737
Composite index' 2.69 0.69 7.86 0.26 3.17 6.18 2.01 2.85

Since November 1, 2018: Credit Suisse Quality Index (FTSE Canada 91 Day T-Bill Index (5%), Credit Suisse BB ex-energy, mining and
metal industries Index (Hedged) (Can. $) (76%), Credit Suisse B+ ex-energy, mining and metal industries Index (Hedged) (Can. $)
(19%)). The benchmark index is adjusted for the impact of floating interest rates used by the underlying investment of the Fund.
Before November 1, 2018: Credit Suisse 50% BB/50% B Index (Hedged) (Can. $). Please refer to the Legal Notices at the end of this
publication for more information about the Index.

* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Diversified Security

Fund Code: 240
Inception date: January 1999

Investment Advisor
AR
IAS
Investment Management
Tej Rai, B.E.Sc., BSE Eng
Sébastien Mc Mahon, M.E.Sc., PRM, CFA
Objectives of the Fund
e Combines capital growth with current income

o Diversification of the risk between the asset
classes and investment style

e Active allocation of investments by asset
classes and by investment style

e Conforms to a medium and long term
investment horizon

Investment style

Asset mix favouring fixed income securities

Investment limits

Min. Max.
Short term 0% 25%
Bond 40% 90%
Mortgage loans/
Mortgage-backed securities 0% 10%
Canadian equity securities 0% 35%
Foreign equity securities 0% 35%

The maximum invested in an economic sector of the stock
market is limited to the higher of 20% of the Canadian
equity sector of the Fund and twice this sector's weighting
on the S&P/TSX Composite Index.

The average duration of the bond portion of the Fund must
be situated between 50% and 150% of the duration of the
FTSE Canada Universe Bond Index.

Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $640.8 million

Group Savings
and Retirement

The investment strategy of the Fund focuses primarily on a judicious allocation between Canadian and
foreign equities and fixed income securities. Given the importance of this allocation, a Committee is
responsible for making these decisions in accordance with their views on the economy and the markets. In
addition, to further diversify the portfolio, stock selection is entrusted to multiple managers with different
management styles. As such, the Committee also allocates assets across the different management styles,
based on market conditions.

Commentary

Characteristics of the Fund
As at March 31, 2022

Asset mix of the Fund
As at March 31, 2022

Bond and Short term Portfolios
Average rating - Bonds AA-

Canadian Equity
18.05%

Average term 9.4 years

Foron auty Modified duration 6.4 years

' Average coupon 2.3%

Canadian, Bonds Yield at market value 3.2%

Short Term and others
10.93%

Foreign Bonds
10.73%

Top 10 Holdings of the Fund
As at March 31, 2022

Industrial Alliance Canadian Corporate Bond Government of Canada, 1.500%, 2031-12-01 2.85%

q 14.50%
Fun Government of Canada, 0.556%, 2022-06-09 2.60%
Industrial Alliance Canadian Equity (iAIM) 12.39% Industrial Alliance Dividend Fund 2.53%
Vanguard Short-Term Corporate Bond ETF 7.71% Government of Canada, 0.530%, 2022-05-26 2.34%
Industrial Alliance International Equity Fund 4.07% IA Clarington U.S. Dividend Growth Fund
- . ) - ' 1.94%
Industrial Alliance US Equity (Currency Series |
3.44%
Unhedged) Fund 54.37%
Performance - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years d4years 5years 10years Jan. 1999
Fund (4.37) (0.94) (437) (2.06) 0.71 656 443 407 404 552 648
Composite index' (4.88) (1.16) (4.88) (195 132 662 465 500 454 508
Annual returns as at December 31
M 20 19 18 17 16 15 14 13 12
Fund 4.7 780 1064  (1.33) 529 4.18 6.22  11.35 8.01 5.42
Composite index' 4.79 9.76  11.06  (0.32) 5.16 4.92 3.84 9.61 436 4.62

! FTSE Canada Universe Bond Index (65%), S&P/TSX Composite Index (15%), FTSE Canada 91 Day T-Bill Index (5%), MSCI - World
Index (Can. $) (net ret.) (15%). Please refer to the Legal Notices at the end of this publication for more information about these
Indexes.

Past performance is not a guarantee of future returns.

Industrial Alliance



Balanced Moderate Index (BlackRock)

Fund Code: 889
Inception date: October 2012

Investment Advisor

BLACKROCK

Objectives of the Fund

e Combination of equity and bond purchased on
the markets or acquired through other index
funds managed by BlackRock

e Diversification of risk across asset classes

e Asingle fund that combines long term capital
growth and interest income

Investment style

Indexed

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high High

Underlying Fund
BlackRock Balanced Moderate Index DC Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $31.1 million

Group Savings
and Retirement

The Fund aims to provide investors with a single investment that is diversified among bond, Canadian
equities and foreign equities, providing a balance between income and long term growth using index funds.
The Fund strives to maintain the same distribution of assets: 60% equity (20% S&P/TSX Capped Composite
Index, 35% MSCI ACWI Ex-Canada Index, 2.5% FTSE EPRA/NAREIT Developed,
2.5% Dow Jones U.S. Real Estate Index) and 40% bond (30% FTSE Canada Universe Bond Index, 10%
FTSE Canada Real Return Bond Index).

Commentary

Asset mix of the underlying fund
As at March 31, 2022

U.S. Equity
22.18%

Canadian Equity
20.27%

Canadian bonds
40,44

International Equity
12.01%

Alternatives
5.10%

Holdings of the underlying fund
As at March 31, 2022

BlackRock Canada Universe Bond Index Fund 30.34% BlackRock CDN MSCI EAFE Equity Index Fund,

| 8.86%
BlackRock CDN US Equity Index Fund, Class D 22.18% Class D
BlackRock Canadian Equity Index Fund 20.27% BlackRock CDN Global Developed Real Estate 5.10%
BlackRock Canada Real Return Bond Ind index Fund, Cless D
Fuancd ock Lanada Real Return bond fndex 10.10% iShares MSCI Emerging Markets Index Fund 3.15%
100.00%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Oct. 2012
Fund (4.78) 0.00 (4.78) 0.24 552 13.49 7.38 724 6.80 7.74% 1.97
Composite index' (4.89) (0.03) (4.89) (0.88) 4.44 13.06 7.1 7.03 6.63 7.63
Annual returns as at December 31
i 20 19 18 17 16 15 14 13 12
Fund 11.68 9.42 1522 (1.42) 8.40 6.22 6.79 1220 11.06 8.63*
Composite index' 10.44 990 1528 (1.46) 8.32 6.23 6.74 1217 1114 8.58

' MSCI ACWI Ex-Canada Index (Can. $) (Reuters) (net ret.) (35%), FTSE Canada Universe Bond Index (30%), S&P/TSX Capped
Composite Index (20%), FTSE Canada Real Return Bond Index (Can. $) (10%), Dow Jones U.S. Real Estate Index (2.5%),
FTSE EPRA/NAREIT Developed Index (Can.$) (net ret.) (2.5%). Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.

* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Diversified

Fund Code: 040
Inception date: January 1987

Investment Advisor
AR
1AL
Investment Management
Tej Rai, B.E.Sc., BSE Eng
Sébastien Mc Mahon, M.E.Sc., PRM, CFA
Objectives of the Fund
e Combines capital growth with current income

o Diversification of the risk between the asset
classes and investment style

e Active allocation of investments by asset
classes and by investment style

o Conforms to a medium and long term
investment horizon

Investment style

Asset mix favouring a fair balance between asset

classes

Investment limits

Min. Max.
Short term 0% 25%
Bond 20% 70%
Mortgage loans/
Mortgage-backed securities 0% 10%
Canadian equity securities 5% 45%
Foreign equity securities 5% 45%

The maximum invested in an economic sector of the stock
market is limited to the higher of 20% of the Fund'’s
assets and twice this sector’s weighting on the S&P/

TSX Composite Index.

The average duration of the bond portion of the Fund must
be situated between 50% and 150% of the duration of the

FTSE Canada Universe Bond Index.

Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $2,320.2 million

Commentary

Group Savings
and Retirement

The investment strategy of the Fund focuses primarily on a judicious allocation between Canadian and
foreign equities and fixed income securities. Given the importance of this allocation, a Committee is
responsible for making these decisions in accordance with their views on the economy and the markets. In
addition, to further diversify the portfolio, stock selection is entrusted to multiple managers with different
management styles. As such, the Committee also allocates assets across the different management styles,

based on market conditions.

Asset mix of the Fund
As at March 31, 2022

Canadian Bonds
30.16%

Foreign Equity
19.39%

Canadian Equity

36.11%
Short Term and others
8.40%

Foreign Bonds
5.94%

Top 10 Holdings of the Fund
As at March 31, 2022

Industrial Alliance Canadian Equity (IAIM) 28.06%
Industrial Alliance Canadian Corporate Bond 8.86%
Fund

Industrial Alliance Dividend Fund 5.17%
Industrial Alliance US Equity (Currency o
Unhedged) Fund 5.06%
Industrial Alliance Global True Conviction Fund 4.10%
Industrial Alliance International Equity Fund 3.90%

Performance - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

YTD 1 month 3 months 6 months

Fund (2.28) 0.47 (2.28) 1.55
Composite index' (3.73) (0.04) (3.73) 0.29

Annual returns as at December 31

21 20 19 18
Fund 11.55 9.51 14.48 (3.72)
Composite index' 9.81 10.23 14.08 (1.52)

Characteristics of the Fund
As at March 31, 2022

Bond and Short term Portfolios
Average rating - Bonds AA-

Average term 9.0 years
Modified duration 6.6 years
Average coupon 2.2%
Yield at market value 3.0%

Government of Canada, 0.530%, 2022-05-26 3.73%
iShares Core U.S. Aggregate Bond ETF 3.62%
Industrial Alliance Canadian Equity Small Cap

0,
Fund e
IA _C\anngton U.S. Dividend Growth Fund, 2.64%
Series |
68.02%
Since

lyear 2years 3years 4years 5years 10years Jan. 1987
645 1511 849 7.3 671 7.78 846
516 1220 732 7.14 642 6.79

17 16 15 14 13 12
7.19 6.89 596 1123 1494 7.16
6.99 7.1 4.04  10.39 8.32 5.81

! FTSE Canada Universe Bond Index (45%), S&P/TSX Composite Index (25%), MSCI - World Index (Can. $) (net ret.) (25%), FTSE
Canada 91 Day T-Bill Index (5%). Please refer to the Legal Notices at the end of this publication for more information about these

Indexes.

Past performance is not a guarantee of future returns.

Industrial Alliance



Balanced (Beutel Goodman)

Fund Code: 751
Inception date: November 2011

Investment Advisor
BEUTELGOODMAN

Management team composed of several
managers

Objectives of the Fund

e Combines capital growth with current income

o Diversification of the risk between the asset

classes

e Active allocation of investments by asset classes

e Conforms to a medium and long term
investment horizon

Investment style

Asset mix favouring a fair balance between asset

classes

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Min. Max.
Short term 0% 15%
Bond 30% 55%
Canadian equity securities 25% 55%
Global equity securities 15% 40%
Risk level

Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund

Beutel Goodman Balanced Fund

Quarterly Update | Group Investment Funds

First Quarter, ending March 31, 2022

i - Group Savings
Total net assets: $105.4 million

Commentary

The fundamental investment objective of the Balanced Fund is to enhance long-term capital value by
investing in cash and cash equivalents, fixed-income securities and Canadian, U.S. and international equity
securities. The Fund’s advisor uses a value-based approach to select equity investments which means the
advisor looks for stocks that are undervalued in relation to the asset value or the issuer’s earnings power.
The Fund’s fixed-income portfolio is invested in a diversified group of Canadian government and Canadian
corporate bonds. The Fund's asset mix will normally fall within a range of 60% equity securities and 40%
fixed-income securities.

Asset mix of the underlying fund Sector Allocation of

As at March 31, 2022 the under|ying fund
As at March 31, 2022

’ Canadian Equity Portfolio
Financials 10.49%
Us. Equity Consumer Staples 4.10%
e Industrials 3.94%
Consumer Discretionary 3.48%
Communication Services 2.84%
International Equity Energy 2.28%
ot Term o e Materials 1.89%
1o Utilities 1.21%
Information Technology 0.80%
31.03%

Characteristics of the underlying fund
As at March 31, 2022

Bond and Short term Portfolios

Average rating - Bonds AA
Average term 10.1 years
Modified duration 7.6 years

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since
YID  1month 3 months 6 months 1year 2years 3years d4years 5years 10years Nov.2011
Fund (2.86) (1.31) (2.86) 0.14 401 1528 761 7.00 659 836 876
Composite index' (3200 0.15 (3.200 082 589 1327 762 731 661 727
Annual returns as at December 31
2 20 19 18 17 16 15 14 13 12

Fund 11.61 720 1439  (247) 1120 10.28 4.65 9.18 17.45  11.07
Composite index' 10.66 948 1463  (2.16) 7.8 7.80 3.77 1016 11.73 7.29

! FTSE Canada Universe Bond Index (40%), S&P/TSX Composite Index (30%), MSCI - EAFE Index (Can. $) (net ret.) (13%), S&P 500
Index (Can. $) (12%), FTSE Canada 91 Day T-Bill Index (5%). Please refer to the Legal Notices at the end of this publication for more
information about these Indexes.

Past performance is not a guarantee of future returns.

— 73 — Industrial Alliance



Balanced (Jarislowsky)

Fund Code: 463
Inception date: February 2001

Investment Advisor

JARISLOWSKY FRASER

GLOBAL INVESTMENT MANAGEMENT

Management team composed of several
managers

Objectives of the Fund

e Combines capital growth with current income

o Diversification of the risk between the asset
classes

e Active allocation of investments by asset
classes

o Conforms to a medium and long term
investment horizon

Investment style

Asset mix favouring a fair balance between asset

classes

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Min. Max.
Short term 0% 20%
Bond 30% 50%
Canadian equity securities 15% 50%
U.S. equity securities 5% 35%
International equity securities 0% 30%
Risk level

Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
JF Balanced Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Registered Plans Only
Group Savings
and Retirement

The manager’s objective is to add value over the benchmark index through long term asset allocation,
thereby reducing volatility to a minimum. It is a diversified portfolio, invested in fixed income securities, and
Canadian, U.S. and international equities. Asset allocation is reviewed each week by the strategic
investment committee. The revision process includes discussions on local and international macroeconomic
factors, as well as the relative valuations of the fixed income securities and equities.

Total net assets: $110.5 million

Commentary

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Canadian Equity Portfolio

Industrials 8.56%

ematona i Financials 7.40%

17 Information Technology 5.40%

Consumer Staples 4.38%

Consumer Discretionary 3.32%

R Materials 2.47%
Short Term and others Real Estate 0780/0

o 32.31%

Characteristics of the underlying fund
As at March 31, 2022

Bond and Short term Portfolios

Average rating - Bonds AA
Average term 10.8 years
Modified duration 7.9 years
Yield at market value 3.2%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Feh.2001
Fund (8.16) (1.35) (8.16) (4.19) 2.03 1228 668 679 610 839 6.90
Composite index' (3.22) 016 (3.22) 0.77 577 1369 7.75 737 668 731
Annual returns as at December 31

i 20 19 18 17 16 15 14 13 12
Fund 13.83 9.10 1494 (1.55) 6.93 6.90 825 1180 1855 10.66
Composite index' 10.75 9.73 1484 (2.30) 7.55 7.84 375 1018  11.80 7.25

' Since January 1, 2018: FTSE Canada Universe Bond Index (37.5%), S&P/TSX Composite Index (30%), S&P 500 Index (Can. $)
(12.5%), MSCI - EAFE Index (Can. $) (net ret.) (12.5%), FTSE Canada 91 Day T-Bill Index (5%), MSCI - Emerging Markets Index
(Can. $) (2.5%). Before January 1, 2018: FTSE Canada Universe Bond Index (39%), S&P/TSX Composite Index (30%), S&P 500 Index
(Can. $) (12.5%), MSCI - EAFE Index (Can. $) (net ret.) (12.5%), FTSE Canada 91 Day T-Bill Index (6%). Please refer to the Legal
Notices at the end of this publication for more information about these Indexes.

Past performance is not a guarantee of future returns.

Industrial Alliance



Balanced Growth (MFS)

Fund Code: 380
Inception date: September 2000

Investment Advisor

@MFS

Robert Spector, CFA

Objectives of the Fund
e Combines capital growth with current income

o Diversification of the risk between the asset
classes

e Active allocation of investments by asset
classes

e Conforms to a medium and long term
investment horizon

Investment style

Asset mix favouring a fair balance between asset

classes

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Min. Max.
Short term 0% 20%
Bond 20% 50%
Equity securities 45% 75%
Risk level

Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
MFS Balanced Growth Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $74.2 million

Group Savings
and Retirement
Commentary

The Fund aims to provide investors with a superior real rate of return through both capital appreciation and
income by investing in a diversified portfolio of Canadian and global (U.S. and international) equities, fixed
income and cash investments. The stocks are chosen for their growth potential. This means the stock’s
expected earnings growth is faster than the expected earnings growth for the overall market.
MFS adjusts the Fund's asset mix percentages periodically to take advantage of market opportunities, but
stays within the following ranges: stocks 54 to 66%, fixed income 25 to 45% and cash 0 to 15%.

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Canadian bonds
e Canadian Equity Portfolio
Financials 10.66%
Industrials 5.50%
Energy 5.04%
Soaa Y Materials 3.01%
Information Technology 2.74%
Canadian Equity Consumer Discretionary 1.61%
g o o others Communication Services 1.07%
Consumer Staples 0.81%
Real Estate 0.75%
Utilities 0.69%
31.88%

Characteristics of the underlying fund
As at March 31, 2022

Bond and Short term Portfolios

Average rating - Bonds A+
Average term 10.5 years
Modified duration 7.9 years
Average coupon 2.9%
Yield at market value 3.3%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Sept 2000
Fund (4.44) 037 (444) 056 570 1465 9.07 9.04 869 919 6.51
Composite index' (3.16) 051 (3.16) 142 7.11 1507 861 8.18 734 791
Annual returns as at December 31

21 20 19 18 17 16 15 14 13 12
Fund 11.53 1246  17.89 032 1147 6.03 6.71 1257 1546  10.18
Composite index' 1239 1030 1560  (2.14) 791 8.21 410 1077 1334 7.54

' Since July 1, 2007: FTSE Canada Universe Bond Index (35%), S&P/TSX Composite Index (30%), MSCI - World Index (Can. $) (net ret.)
(30%), FTSE Canada 91 Day T-Bill Index (5%) Before July 1, 2007: FTSE Canada Universe Bond Index (40%), S&P/TSX Composite
Index (38%), MSCI - World Index (Can. $) (net ret.) (17%), FTSE Canada 91 Day T-Bill Index (5%). Please refer to the Legal Notices at
the end of this publication for more information about these Indexes.

Past performance is not a guarantee of future returns.

Industrial Alliance



Balanced (PH&N)

Fund Code: 522
First offering: November 2007
Inception date: November 2005

Investment Advisor

PriLLips, HAGER & NORTH

Investment Management Ltd.

Management team composed of several
managers

Objectives of the Fund

e Combines capital growth with current income

e Diversification of the risk between the asset
classes

o Active allocation of investments by asset
classes

e Conforms to a medium and long term
investment horizon

Investment style

Asset mix favouring a fair balance between asset

classes

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Min. Max.
Short term 0% 15%
Bond 30% 40%
Canadian equity securities 30% 40%
Global equity securities 20% 30%
Risk level

Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
Phillips, Hager & North Balanced Pension Trust

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $31.5 million
Commentary
The PH&N balanced approach follows a three part investment philosophy.

1. Investments in high quality common stocks represent the best vehicle for creating wealth over the long
term.

2. Wealth preservation and income objectives are best met by balancing common stock and bond
investments.

3. The cyclical nature of markets requires the timely adjustment of the mix of common stock and bond
investments.

PH&N's goal is to take advantage of market opportunities by anticipating the best performing asset class
at each stage of the business cycle. Through increasing exposure to these classes the overall return of the
portfolio can be enhanced.

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Canadian Equity Portfolio

Financials 8.43%

Energy 3.84%

Industrials 3.28%

Materials 2.87%

Globa) o Information Technology 1.82%
Sanadian Equity Communication Services 1.19%

ahort Term and others Real Estate 0.80%
o.80% Utilities 0.68%
Consumer Discretionary 0.66%

Consumer Staples 0.63%

Health Care 0.10%

24.30%

Characteristics of the underlying fund
As at March 31, 2022

Bond and Short term Portfolios

Average rating - Bonds AA
Average term 10.5 years
Modified duration 7.6 years
Yield at market value 3.2%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10 years Nov.2005
Fund (5.34) (0.26) (5.34) (0.74) 516 16.09 9.28 853 808 889 6.88
Composite index' (4190 006 (419) 0.16 547 1408 832 787 718 776
Annual returns as at December 31
2 20 19 18 17 16 15 14 13 12

Fund 1274 1440 16.10  (2.49) 10.29 8.47 572 1258 1458 8.69
Composite index' 11.29 1152 1580  (2.36) 850 8.76 360 1075 1231 1.24

! FTSE Canada Universe Bond Index (36%), MSCI - World Index (Can. $) (net ret.) (36%), S&P/TSX Composite Index (20%), MSCI -
Emerging Markets Index (Can. $) (4%), Consumer Price Index + 4% (3%), FTSE Canada 91 Day T-Bill Index (1%). Please refer to the
Legal Notices at the end of this publication for more information about these Indexes.

Past performance is not a guarantee of future returns.

Industrial Alliance



Diversified Opportunity

Fund Code: 250
Inception date: January 1999

Investment Advisor
AR
IAS
Investment Management
Tej Rai, B.E.Sc., BSE Eng
Sébastien Mc Mahon, M.E.Sc., PRM, CFA
Objectives of the Fund
e Combines capital growth with current income

o Diversification of the risk between the asset
classes and investment style

e Active allocation of investments by asset
classes and by investment style

e Conforms to a medium and long term
investment horizon

Investment style

Asset mix favouring equities

Investment limits

Min. Max.
Short term 0% 25%
Bond 0% 50%
Mortgage loans/
Mortgage-backed securities 0% 10%
Canadian equity securities 20% 60%

Foreign equity securities 10% 50%

No restriction concerning the weighting in each economic
sector of the Canadian stock market.

No restriction concerning the duration and the term of the
bond portfolio.

Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $853.5 million

Commentary

Group Savings
and Retirement

The investment strategy of the Fund focuses primarily on a judicious allocation between Canadian and
foreign equities and fixed income securities. Given the importance of this allocation, a Committee is
responsible for making these decisions in accordance with their views on the economy and the markets. In
addition, to further diversify the portfolio, stock selection is entrusted to multiple managers with different
management styles. As such, the Committee also allocates assets across the different management styles,

based on market conditions.

Asset mix of the Fund
As at March 31, 2022

Foreign Equity
20.18%

Canadian Equity
51.70%

Canadian Bonds
9.21%

Short Term and others
7.65%

Top 10 Holdings of the Fund
As at March 31, 2022

Industrial Alliance Canadian Equity (IAIM) 30.13%
Industrial Alliance Dividend Fund 9.60%
Industrial Alliance International Equity Fund 5.67%
Industrial Alliance Canadian Equity Small Cap 5.33%
Fund

Industrial Alliance Canadian Corporate Bond 5.19%
Fund

Industrial Alliance US Equity (Currency 4.64%

Unhedged) Fund

Performance - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

YTD 1 month 3 months 6 months

Fund (0.84) 133 (0.84) 3.92
Composite index' (2.10)  1.21  (2.10)  3.02

Annual returns as at December 31

21 20 19
Fund 15.93 9.78 17.23 (5.66)
Composite index' 15.22 9.88 17.21 (3.19)

18

Characteristics of the Fund
As at March 31, 2022

Bond and Short term Portfolios
Average rating - Bonds AA-

Average term 8.1 years
Modified duration 6.1 years
Average coupon 2.0%
Yield at market value 2.8%
I\?ac:lljztrial Alliance Canadian Equity All Cap 4.23%
Industrial Alliance Global True Conviction Fund 4.00%

iShares S&P/TSX Capped Financials Index ETF 2.41%

IA Clarington U.S. Dividend Growth Fund,

0,
Series | 1.73%

72.93%

Since

lyear 2years 3years 4years 5years 10years Jan. 1999
1032 2033 1093 877 811 876 837
9.58 1843 996 925 820 831

17 16 15 14 13 12
8.00 7.44 462 1281 1749 7.65
8.58  10.11 283 1094  12.27 6.82

! S&P/TSX Composite Index (40%), MSCI - World Index (Can. $) (net ret.) (30%), FTSE Canada Universe Bond Index (25%), FTSE
Canada 91 Day T-Bill Index (5%). Please refer to the Legal Notices at the end of this publication for more information about these

Indexes.

Past performance is not a guarantee of future returns.

Industrial Alliance



Fidelity Canadian Asset Allocation

Fund Code: 462
Inception date: January 2001

Investment Advisor

I Fidelity

IMVEBTMENTS

Geoff Stein, MBA, CFA
David Wolf, BA Econ.

Objectives of the Fund

e Aims to achieve high investment returns by
investing in equity securities, fixed income

securities, and money market instruments
e The fund invests primarily in Canadian
securities
Investment style

Asset mix favouring equities

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Min. Max
Short term 0% 70%
Bond 10% 60%
Equity securities 20% 90%
Risk level

Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
Fidelity Canadian Asset Allocation Fund

Quarterly Update | Group Investment Funds

First Quarter, ending March 31, 2022

Total net assets: $24.0 million

Group Savings
and Retirement

The portfolio is divided in two parts: asset allocation decision and security selection. The asset allocation is
done following a disciplined multi-step process (meetings and discussions regarding asset allocation
dynamics, review potential changes and formulate a recommended allocation). Afterward, each
sub-portfolio manager is assigned a specific portion of the overall Fund and is responsible for all security/
sector selection within that component.

Commentary

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Canadian Equity Portfolio

Foregn Equity Financials 15.82%
Materials 731%
Canadian Equity Industrials 6.79%
Energy 6.33%
Consumer Discretionary 5.29%
Information Technology 4.92%
Short Term and others Consumer Staples 2.54%
s Communication Services 2.39%
Utilities 1.85%
Real Estate 1.33%
Health Care 1.23%
55.80%
Top 10 Holdings of the underlying fund
As at March 31, 2022
Royal Bank of Canada Brookfield Asset Management Inc., Class A
The Toronto-Dominion Bank Bank of Montreal
Canadian Pacific Railway Co. Nutrien Ltd.
iShares Comex Gold Trust ETF Dollarama Inc.
Canadian Natural Resources Ltd. Sun Life Financial Services of Canada Inc.
Top 10 holdings represents 28.23% of the underlying fund's net assets.
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Jan, 2001
Fund (0.16) 152 (0.16) 576 13.45 2134 1169 1093 934 868 8.01
Composite index' 0.51 1.84  0.51 5,55 1235 2003 1017 938 779 7.07
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 1832 1036  16.46 (1.80) 7.30 9.46 150 1238 1259 5.01
Composite index' 16.01 7.71 16.84  (5.27) 6.73  14.08 (4.20) 9.69 8.01 5.92

' S&P/TSX Capped Composite Index (70%), FTSE Canada Universe Bond Index (30%). Please refer to the Legal Notices at the end of
this publication for more information about these Indexes.

Past performance is not a guarantee of future returns.

Industrial Alliance



Canadian Equity Index (BlackRock)

Fund Code: 723
Inception date: April 2020

Investment Advisor

BLACKROCK

Objectives of the Fund

e To provide long-term capital appreciation by
investing directly in equity securities issued in
Canada.

Investment style

Indexed

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
BlackRock Canadian Equity Index Fund, Class D

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $134.8 million

Group Savings
and Retirement

The Fund aims to closely track the S&P/TSX Index (representing the Canadian equity market) by investing
in securities very close to their actual index weights.

Commentary

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Canadian Equity
o776% Canadian Equity Portfolio
Financials 31.50%
Energy 16.10%
Materials 13.06%
Industrials 11.83%
Information Technology 6.65%
Communication Services 4.92%
o Consumer Staples 3.67%
Short Term and other Foretgn Eaquity o
0.72% Utilities 3.48%
Consumer Discretionary 3.22%
Real Estate 2.79%
Health Care 0.54%
97.76%
Top 10 Holdings of the underlying fund
As at March 31, 2022
Royal Bank of Canada 6.10% Bank of Montreal 3.06%
The Toronto-Dominion Bank 5.65% Shopify Inc. 3.01%
Enbridge Inc. 3.64% Canadian Pacific Railway Co. 2.99%
Bank of Nova Scotia 3.37% Canadian Natural Resources Ltd. 2.82%
Brookfield Asset Management Inc. 3.22% 37.02%
Canadian National Railway Co. 3.16%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10 years April 2020
Fund 380 395 380 1051 20.19 32.00* 14.39* 12.81* 10.50* 9.17* 28.58
Benchmark index' 382 396 382 1054 20.19 31.67 14.14 1261 1034  9.08
Annual returns as at December 31

21 20 19 18 17 16 15 14 13 12
Fund 25.23 6.1 22.93* (8.80)* 9.11* 21.09* (8.30)* 10.57* 13.03* 7.21*
Benchmark index' 25.09 559  22.88 (8.89) 9.10  21.08 (8.32) 10.55 12,99 7.19

' S&P/TSX Capped Composite Index. Please refer to the Legal Notices at the end of this publication for more information about the
Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Dividend

Fund Code: 160
Inception date: January 1998

Investment Advisor

[ ’
IAS
Investment Management

Donny Moss, CFA

Objectives of the Fund

e To invest in stocks that generate regular
dividends (that will be reinvested in the Fund)
while ensuring long term capital growth

¢ Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of
the market values

Investment style

Value

Investment limits

Min. Max.
Short term 0% 25%
Canadian equity securities 70% 100%
Foreign equity securities 0% 30%
Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $1,073.9 million

Group Savings
and Retirement

The Fund is primarily composed of common stocks of large companies that offer attractive earnings and
dividend potential. The investment strategy used to manage this fund is based on a process that combines
the bottom-up and top-down approaches. First, the manager uses the top-down approach, which involves
carrying out a macroeconomic analysis to determine the economy’s best performing sectors. Then, the
manager follows the bottom-up approach, which allows him to select securities according to a value style,
giving preference to superior quality Canadian stocks offering regular dividends.

Commentary

Sector Allocation of the Fund
As at March 31, 2022
Canadian Equity Portfolio

Asset mix of the Fund
As at March 31, 2022

conadn Sy Financials 35.07%
Energy 15.87%
Communication Services 8.22%
Utilities 7.80%
Industrials 7.23%
Materials 4.53%
Consumer Discretionary 3.42%
Uss. Equity Real Estate 3.271%
Ft A 7.53% Consumer Staples 3.04%
Information Technology 2.43%
90.88%
Top 10 Holdings of the Fund
As at March 31, 2022
Royal Bank of Canada 6.53% Sun Life Financial Services of Canada Inc. 3.14%
The Toronto-Dominion Bank 5.90% Bank of Montreal 2.84%
Enbridge Inc. 4.62% Canadian National Railway Co. 2.64%
Bank of Nova Scotia 4.37% TELUS Corp. 2.53%
Brookfield Asset Management Inc. 3.73% 39.57%
TC Energy Corp. 3.27%
Performance - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Jan. 1998
Fund 6.11 371 611 1442 2423 3014 1331 1229 10.05 10.46 10.87
Benchmark index’ 347 380 347 1149 21.78 3098 1486 1338 11.05 9.79
Annual returns as at December 31
2 20 19 18 17 16 15 14 13 12
Fund 26.38 066 20.68 (6.54) 872 2153  (1.75 11.79 17.59 9.87
Benchmark index’ 28.05 556 2193  (7.58) 978 2136  (7.76) 1227 13.26 8.07

1 S&P/TSX 60 Index. Please refer to the Legal Notices at the end of this publication for more information about the Index.

Past performance is not a guarantee of future returns.

Industrial Alliance



Canadian Dividend (Beutel Goodman)

Fund Code: 887
Inception date: July 2012

Investment Advisor
BEUTELGOODMAN

I NV ESTMENT € 0 U NS E.L

Management team composed of several
managers
Objectives of the Fund

e s invested in equity securities that generate
regular dividends (which are reinvested in the
Fund), while ensuring long term capital growth

e Suitable for an investment horizon sufficiently
long to tolerate volatility of market values
Investment style

Value

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Min. Max.
Cash & Short term 0% 25%
Canadian bond 0% 15%
Canadian equity securities (Common) 60% 100%
Canadian equity securities (Preferred) 0% 25%
Income trust 0% 25%
Foreign equity securities 0% 30%
Risk level
[ . [ | |

Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund

Beutel Goodman Canadian Dividend Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $39.2 million

Commentary

Group Savings
and Retirement

The Fund aims to achieve a balance between high dividend income and capital growth through the
application of a highly disciplined value investing approach emphasizing capital preservation, and a focus
on absolute return and risk. The Fund seeks to identify and invest in a diversified portfolio of high quality
common stocks, preferreds, income trusts and interest bearing securities. The Fund will hold a range of
20 to 45 primarily Canadian securities, although the Fund may also invest in foreign issues. In selecting
holdings, the manager relies exclusively on the firm's internal research. The firm'’s highly disciplined value
investing approach results in a Fund that performs defensively in volatile markets, while aiming to
capture a significant portion of the market's upside. In addition, the Fund aims to deliver a yield greater

than that of its benchmark.

Asset mix of the underlying fund

As at March 31, 2022

Canadian Equity
71.17%

3,

U.S. Equity
16.04%

International Equity
9.71%

hort Term and others
.08%

Top 10 Holdings of the underlying fund

As at March 31, 2022

Royal Bank of Canada

The Toronto-Dominion Bank

Sun Life Financial Services of Canada
TC Energy Corp.

Rogers Communications Inc., Class B
Power Corporation of Canada, SV

Inc.

8.72%
6.36%
5.43%
5.22%
4.27%
3.98%

Sector Allocation of
the underlying fund
As at March 31, 2022

Canadian Equity Portfolio

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

YID 1 month 3 months 6 months

Fund
Benchmark index!

3.85
3.82

1.13
3.96

Annual returns as at December 31

21
Fund 23.07
Benchmark index' 25.09

20
(0.12)
5.59

3.85
3.82

10.10
10.54

19 18
17.01 (3.83)
22.88  (8.89)

1 year
15.68
20.19

Financials 32.62%
Energy 7.78%
Consumer Discretionary 7.43%
Communication Services 5.84%
Consumer Staples 4.95%
Industrials 4.57%
Utilities 3.56%
Materials 2.61%
Information Technology 1.81%
71.17%
BMO 3.69%
Canadian National Railway Co. 3.57%
Metro Inc. 3.07%
Amgen Inc. 3.02%
47.33%
Since
2years 3years A4years Syears 10years July 2012
26.87 1136 1029 897 11.33* 1227
31.67 1414 1261 1034  9.08
17 16 15 14 13 12
11.04  19.77 1.58  12.64 2876  12.18*
9.10 21.08 (832) 1055 12.99 7.19

' S&P/TSX Composite Index. Please refer to the Legal Notices at the end of this publication for more information about the Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Fundamental Canadian Equity (Beutel Goodman)

Fund Code: 341
Inception date: October 2021

Investment Advisor
BEUTELGOODMAN

Management team composed of several
managers
Objectives of the Fund

e Long-term capital growth through investments
in Canadian equity securities

e Conforms to investment horizons that are long
enough to tolerate the volatility of market
values

Investment style

Value

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 5%
Units of the underlying fund 95% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund

Beutel Goodman Fundamental Canadian Equity
Fund, Class |

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $1.5 million

Group Savings
and Retirement

The Fund seeks long-term capital appreciation primarily through investments in common shares and other
equity securities of Canadian issuers with medium to large capitalization. The Fund’s strategy uses a
fundamental, bottom-up and disciplined approach which attempts to buy the best economic value in the
market regardless of what sector the issuer operates in. The Fund’s adviser aims to identify stocks that are
undervalued relative to the business value of the issuer.

Commentary

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Canadian Equity
7 Canadian Equity Portfolio
Financials 32.86%
Consumer Staples 12.85%
Industrials 12.34%
Consumer Discretionary 10.92%
Communication Services 8.88%
Energy 7.16%
Short Term and others Materials 5900/0
2o Utilities 3.79%
Information Technology 2.51%
97.21%
Top 10 Holdings of the underlying fund
As at March 31, 2022
Royal Bank of Canada 7.93% Canadian National Railway Co. 4.19%
The Toronto-Dominion Bank 6.30% Sun Life Financial Services of Canada Inc. 3.95%
Rogers Communications Inc., Class B 5.51% Manulife Financial Corp. 3.68%
Brookfield Asset Management Inc. 4.92% Metro Inc. 3.50%
TC Energy Corp. 4.76% 49.37%
Alimentation Couche-Tard Inc. 4.63%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Oct. 2021
Fund 467 327 467  9.48* 17.14* 29.63* 11.57* 10.47* 9.30* - 9.47
Benchmark index! 382 39 382 1054 2019 31.67 1414 1261 1034
Annual returns as at December 31

i 20 19 18 17 16 15 14 13 12
Fund 23.54*  2.58* 13.57* (3.79)* 10.56* 19.82* (4.46)* -
Benchmark index' 25.09 559  22.88 (8.89) 9.10  21.08 (8.32) -

' S&P/TSX Composite Index. Please refer to the Legal Notices at the end of this publication for more information about these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Canadian Equity Value (PH&N)

Fund Code: 633
First offering: November 2015
Inception date: September 2015

Investment Advisor

PriLLips, HAGER & NORTH

Investment Management Ltd.

Doug Raymond
Stu Kedwell, CFA
Objectives of the Fund

e Long term capital growth mainly through
investments in Canadian equity securities

e Conforms to investment horizons that are

sufficiently distant to tolerate the volatility of

the market values

Investment style

Value

Investment limits

Industrial Alliance Fund

Min.
Short term 0%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high High

Underlying Fund
PH&N Canadian Equity Value Fund

Quarterly Update | Group Investment Funds

First Quarter, ending March 31, 2022

Total net assets: $21.4 million

Commentary

Group Savings
and Retirement

A diversified, actively managed portfolio that aims to provide long-term capital growth by investing in
common shares of Canadian corporations. A majority of the stocks held in the fund will be constituents of
the S&P/TSX Capped Composite Index. The fund's investment process is primarily based in fundamental
research while stock selection and decisions are ultimately based on an understanding of the company, its

business and its outlook.

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Canadian Equity
97.10%

Canadian Equity Portfolio
Financials

Energy

Industrials

Materials

Information Technology
Communication Services

Short Term and others Consumer Stap‘es
2.90% . .
Consumer Discretionary
Real Estate

Utilities

Top 10 Holdings of the underlying fund
As at March 31, 2022

Royal Bank of Canada 6.40% Bank of Nova Scotia

The Toronto-Dominion Bank 5.20% Canadian Pacific Railway Co.
Brookfield Asset Management Inc., Class A 4.00% Canadian National Railway Co.
Canadian Natural Resources Ltd. 3.90% Suncor Energy Inc.

Enbridge Inc. 3.60%

Bank of Montreal 3.50%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

5 years
10.76
10.34

14

YID  1month 3months 6 months 1year 2years 3years 4 years
Fund 634 375 634 1483 2664 33.03 1435 1295
Benchmark index! 382 39 382 1054 2019 31.67 14.14 1261
Annual returns as at December 31

i 20 19 18 17 16 15
Fund 32.06 (0.50) 20.34 (7.43) 934  21.89 (5.77)* 13.60*
Benchmark index' 25.09 559  22.88 (8.89) 9.10  21.08 (8.32) 10.55

34.36%
17.09%
11.36%
10.10%
5.05%
4.76%
4.08%
3.79%
3.79%
2.72%
97.10%

3.40%
3.30%
3.20%
2.70%
39.20%

Since

10 years Sept 2015

10.67*
9.08

13

15.96*
12.99

11.99

12

13.65*

7.19

' S&P/TSX Composite Index. Please refer to the Legal Notices at the end of this publication for more information about the Index.

* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Fidelity Canadian Focused Equity

Fund Code: 871
Inception date: January 2012

Investment Advisor

I Fidelity

Joe Overdevest
Andrew Marchese
Objectives of the Fund

e Seeks long term capital appreciation by
investing in a diversified portfolio of Canadian
equities

e Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of
the market values

Investment style

Core with a growth bias

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund

Fidelity Canadian Focused Equity Institutional
Trust

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $303.2 million

Group Savings
and Retirement

The Fund's investment strategy uses a bottom-up, fundamental approach designed to deliver the Fidelity
Canadian equity research team’s best ideas. The portfolio manager constructs a concentrated portfolio
based on fundamental research inputs where active sector and capitalization allocation are the result,
primarily, of bottom-up stock selection. The fundation of this research is our large team of research analysts
dedicated solely to the Canadian equity market.

Commentary

Each analyst is assigned an industry group in the S&P/TSX Capped Composite Index and is responsible for
rating the top stock ideas within his or her sector. The portfolio manager is responsible for constructing the
portfolio and ensuring that the strategy adheres to the stated investment guidelines.

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Canadian Equity
e Canadian Equity Portfolio

Financials 32.34%

Energy 14.27%

Materials 13.15%

Industrials 12.93%

Information Technology 7.30%

Consumer Discretionary 4.49%

short Term and others Communication Services 4.39%

a7 Consumer Staples 3.72%

Real Estate 3.15%

Utilities 2.89%

98.63%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Canadian Natural Resources Ltd.
TC Energy Corp.

Canadian Pacific Railway Co.
Royal Bank of Canada

The Toronto-Dominion Bank Nutrien Ltd.
Brookfield Asset Management Inc. Constellation Software Inc.
Bank of Montreal TELUS Corp.

Top 10 holdings represents 48.44% of the underlying fund's net assets.

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3 months 6 months 1year 2years 3years d4years 5years 10years Jan.2012
Fund 1.07 341  1.07 826 1845 2862 1552 1423 1193 1251 1251
Benchmark index’ 382 396 382 1054 20.19 31.67 1414 1261 1034  9.08
Annual returns as at December 31

2 20 19 18 17 16 15 14 13 12
Fund 2214 1192 2635  (551)  9.00 1554 223 1241 2892 10.09%
Benchmark index’ 25.09 559 2288 (8.89) 9.0 21.08 (832) 1055 1299 7.19

' S&P/TSX Capped Composite Index. Please refer to the Legal Notices at the end of this publication for more information about the
Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Canadian Equity Growth

Fund Code: 464
Inception date: November 2007

Investment Advisor

[ ’
IAS
Investment Management

Marc Gagnon, MBA, CFA

Objectives of the Fund

e |ong term capital growth mainly through
investments in Canadian equity securities

e Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of
the market values

Investment style
Growth

Investment limits

Min. Max.
Short term 0% 25%
Canadian equity securities 55% 100%
Foreign equity securities 0% 30%
Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $932.0 million

Commentary

Group Savings
and Retirement

The Fund is primarily invested in medium and large capitalization companies, and a small proportion of the
portfolio is invested in small capitalization companies. The manager looks for securities that present a good
growth profile, but is concerned about the price that he pays to acquire them. He relies on a
“self-generated” cash flow model to select securities, and pays special attention to risk management in
terms of sectors, capitalizations and primary positions in the benchmark index. The Fund remains diversified
in terms of stock market sectors and can occasionally contain foreign securities.

Asset mix of the Fund
As at March 31, 2022

Canadian Equity
93.78%

U.S. Equity
2.98%
hort Term and others
1.99%

Top 10 Holdings of the Fund
As at March 31, 2022

Royal Bank of Canada 5.47%
The Toronto-Dominion Bank 5.09%
Canadian Pacific Railway Co. 3.07%
Brookfield Asset Management Inc. 3.06%
Bank of Nova Scotia 3.03%
Canadian National Railway Co. 2.69%

Performance - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

YID 1 month 3 months 6 months
Fund 4.02 3.56 4.02 10.76
Benchmark index 382 39 382 1054

Annual returns as at December 31

A 20 19 18
Fund 27.14 8.66 2260 (8.38)
Benchmark index! 25.09 5.59  22.88 (8.89)

Tyear 2 years
21,50 33.23 16.13 1368 11.73 10.88 10.53
20.19

Sector Allocation of the Fund
As at March 31, 2022

Canadian Equity Portfolio

Financials 29.54%
Energy 15.22%
Industrials 12.63%
Materials 8.79%
Information Technology 6.90%
Consumer Staples 5.80%
Consumer Discretionary 5.24%
Communication Services 4.23%
Utilities 3.27%
Real Estate 2.05%
Health Care 0.11%

93.78%
Canadian Natural Resources Ltd. 2.67%
Bank of Montreal 2.51%
Nutrien Ltd. 2.43%
Enbridge Inc. 2.06%

32.08%

Since

3years 4years 5years 10years Nov.2007

31.67 1414 1261 1034 9.08

17 16 15 14 13 12
11.16 1814  (2.88) 1152 1824 9.38
9.10  21.08  (8.32) 10.55 12.99 7.19

' S&P/TSX Composite Index. Please refer to the Legal Notices at the end of this publication for more information about the Index.

Past performance is not a guarantee of future returns.

Industrial Alliance



Canadian Equity Q Growth (CC&L)

Fund Code: 899
First offering: November 2015
Inception date: May 2015

Investment Advisor
CONNOR, CLARK € Lunn

‘ INVESTMENT MANAGEMENT

Dion Roseman
Chris Archbold
Objectives of the Fund

e Long term capital growth through investments
in Canadian Equity securities

e Conforms to investment horizons that are
sufficiently distant to tolerate the volatility
of the market values

Investment style

Quantitative (Growth)

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Min. Max.
Short term 0% 5%
Canadian equity securities 95% 100%
Risk level

Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
CC&L Group Canadian Q Growth Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $94.4 million

Group Savings
and Retirement

The investment objective of the is to generate returns that exceed the S&P/TSX Composite Index by 2% per
year over a market cycle.

Commentary

To reach this objective, the portfolio manager applies a continuous quantitative evaluation of all investment
opportunities based on fundamental criteria across stocks and industries.

Proprietary portfolio construction framework dynamically evaluates growth opportunities across all stocks
in the investable universe on a daily basis while maintaining value characteristics that are similar to the
benchmark.

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Canadian Equity
99.52%

Canadian Equity Portfolio

Financials 29.25%
Energy 19.37%
Materials 15.51%
Industrials 14.33%
Utilities 5.19%
Real Estate 4.83%
ot Term and others Information Technology 4.59%
o48x Communication Services 3.71%
Consumer Staples 1.67%
Consumer Discretionary 1.06%
Health Care 0.01%
99.52%
Top 10 Holdings of the underlying fund
As at March 31, 2022
The Toronto-Dominion Bank 6.68% Bank of Montreal 2.81%
Royal Bank of Canada 5.20% TC Energy Corp. 2.79%
Bank of Nova Scotia 5.06% Waste Connections Inc. 2.66%
Enbridge Inc. 3.50% Cenovus Energy Inc. 2.53%
Canadian National Railway Co. 3.02% 37.20%
Canadian Imperial Bank of Commerce 2.95%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years May 2015
Fund 285 313 2.85 10.15 20.21 3410 1562 12.81 11.28 11.40* 9.79
Benchmark index! 382 39 382 1054 2019 31.67 14.14 1261 1034 9.08
Annual returns as at December 31

i 20 19 18 17 16 15 14 13 12
Fund 26.55 8.11 2545 (9.73) 11.28  17.21 (4.77)* 11.57* 2540 871*
Benchmark index' 25.09 559  22.88 (8.89) 9.10  21.08 (8.32) 10.55 12.99 7.19

' S&P/TSX Composite Index. Please refer to the Legal Notices at the end of this publication for more information about the Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Canadian Equity (Fiera Capital)

Fund Code: 593
Inception date: October 2016

Investment Advisor
FIERACAPITAL
Nessim Mansoor, CPA, CA, CFA

Objectives of the Fund

e Long-term capital growth mainly through
investments in Canadian equity securities

e Conforms to investment horizons that are

sufficiently distant to tolerate the volatility of

market values

Investment style

Large-cap

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
Fiera Canadian Equity Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

. G Group Savings
Total net assets: $49.8 million

Commentary

The Fund aims to build wealth by investing in high-quality and attractively valued companies. It follows a
conservative and disciplined investment approach with an emphasis on downside protection and capital
preservation.

Asset mix of the underlying fund Sector Allocation of
As at March 31, 2022 the underlying fund
Canadian Equlty As at March 31, 2022
99.78%
Canadian Equity Portfolio
Financials 28.57%
Industrials 26.07%
Information Technology 14.44%
Consumer Staples 13.03%
Consumer Discretionary 6.76%
Communication Services 6.35%
ort Term and others Materials 4.56%
o 99.78%

Top 10 Holdings of the underlying fund

As at March 31, 2022

Canadian Pacific Railway Co. 5.41% Toromont Industries Ltd. 4.53%

Constellation Software Inc. 5.03% Intact Financial Corp. 4.46%

Canadian National Railway Co. 4.81% Dollarama Inc. 4.35%

Royal Bank of Canada 4.68% Thomson Reuters Corp. 4.12%

Metro Inc. 4.58% 46.53%

The Toronto-Dominion Bank 4.56%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Oct. 2016
Fund 173 392 1.73 7.46 15.87 24.15 1365 1356 11.78 10.28* 11.55
Benchmark index! 382 39 382 1054 2019 31.67 14.14 1261 1034 9.08
Annual returns as at December 31

i 20 19 18 17 16 15 14 13 12
Fund 22.27 7.92 2351 (2.38) 835 17.90* (3.21)* 14.05* 16.93* 5.00*
Benchmark index' 25.09 559  22.88 (8.89) 9.10  21.08 (8.32) 10.55 12.99 7.19

' S&P/TSX Composite Index. Please refer to the Legal Notices at the end of this publication for more information about the Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

— 87 — Industrial Alliance



Canadian Ethical Equity Fossil Fuel Free (Fiera Capital)

Fund Code: 384
Inception date: December 2020

Investment Advisor

%

FIERACAPITAL
Nessim Mansoor, CPA, CA, CFA

Objectives of the Fund

e Long-term capital growth mainly through
responsible investments in Canadian equity
securities

e Conforms to investment horizons that are
sufficiently distant to tolerate the volatility
of market values

e Targets a reduced carbon footprint

Responsible investment criteria

e Management firm is a signatory of the
United Nations Principles for Responsible
Investment (PRI)

e Environmental, social and governance (ESG)
factors integrated in the Fund's fundamental
investment decision-making process

e Fossil-fuel-free

e Other exclusions: tobacco, weapons, gambling,
alcohol and cannabis producer, child labour
(ethical screen)

e Low carbon footprint

Investment style

Large-cap, ethical and fossil-fuel-free

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 10%
Units of the underlying fund 90% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund

Fiera Canadian Equity Ethical Fossil Fuel Free
Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Commentary

The fundamental investment objective of the Fund is to provide long-term returns through both capital
appreciation and distribution of income. To achieve this objective, the Fund will invest mainly in high-quality
and attractively valued common stocks and other equity securities of Canadian issuers. It follows a
conservative and disciplined investment approach with an emphasis on downside protection and capital
preservation. The Fund applies a fossil-fuel-free exclusion, while integrating environmental, social and
governance risk factors (ESG), as well as ethical considerations established by the Fund.

Fiera Capital's investment process reflects its belief that organizations that successfully manage ESG factors
create more resilient businesses and assets and are better positioned to deliver sustainable value over the
long term. The manager’s objective is to build a diversified portfolio with a significantly reduced carbon
footprint and apply an ethical filter in its investment selection process. Based on these criteria, a company
will be deemed ineligible if categorized in the energy or utilities sector that generate power from fossil fuels
or if it derives more than 10% of its revenue, either directly or indirectly, from the following products or
services: adult entertainment, alcohol, cannabis, tobacco, firearms, gambling, military contracting and
nuclear power.

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Canadian Equity
o Canadian Equity Portfolio
Financials 28.56%
Industrials 28.00%
Information Technology 15.94%
Consumer Staples 9.81%
Communication Services 6.31%
Consumer Discretionary 5.69%
ahort Term and others Materials 4.33%
e 98.64%
Top 10 Holdings of the underlying fund
As at March 31, 2022
Canadian Pacific Railway Co. 5.32% Canadian National Railway Co. 4.34%
Constellation Software Inc. 4.99% Bank of Montreal 4.26%
Intact Financial Corp. 4.63% The Toronto-Dominion Bank 4.25%
Metro Inc. 4.53% National Bank of Canada 3.97%
Toromont Industries Ltd. 4.50% 45.19%
Royal Bank of Canada 4.40%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10years Dec. 2020
Fund 151 336 151 695 1472 24.88* 15.07* 14.66* 13.40* - 18.41
Benchmark index’ (0.21) 319 (0.21) 644 1480 2954 1419 1280 11.30
Annual returns as at December 31

2 20 19 18 17 16 15 14 13 12
Fund 2287 1017 25.08* (0.42)* 14.60* - - -
Benchmark index’ 2275 1184 2239 (6.52) 13.82 - - -

' Canadian Equity ex-Energy ex-Utilities Index. Please refer to the Legal Notices at the end of this publication for more information
about the Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Canadian Equity (Jarislowsky)

Fund Code: 488
Inception date: September 2002

Investment Advisor
JARISLOWSKY FRASER
GLOBAL INVESTMENT MANAGEMENT
Management team composed of several
managers

Objectives of the Fund

e Long term capital growth mainly through
investments in Canadian equity securities

e Conforms to investment horizons that are

sufficiently distant to tolerate the volatility of

the market values

Investment style

Growth at a reasonable price

Investment limits

Industrial Alliance Fund

Total net assets: $211.5 million

Commentary

Group Savings
and Retirement

The Fund's investment philosophy is to look for growth at a reasonable price. Thus, it seeks to obtain growth
of capital while reducing the level of risk. The Fund is invested in three groups of securities. More than half
the portfolio is invested in group | securities, which represent large cap companies that are leaders in their
field, in non-cyclical industries. Slightly less than one third of the portfolio is invested in group Il securities,
i.e., companies belonging to cyclical industries and which carry out their activities on international markets.
Finally, less than 10% of the portfolio is invested in group Il securities, which contains smaller-cap

companies or special situations.

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Canadian Equity
99.10%

Canadian Equity Portfolio
Industrials
Financials

Information Technology
Consumer Staples
Consumer Discretionary

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Min. Max
Short term 0% 100%
Canadian equity securities 0% 100%
Risk level

Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
JF Canadian Equity Fund

Quarterly Update | Group Investment Funds

First Quarter, ending March 31, 2022

Materials

hort Term and others Real Estate

0.90%
Top 10 Holdings of the underlying fund
As at March 31, 2022
Canadian National Railway Co. 8.10% WSP Global Inc.
JF Special Equity Fund 7.40% Thomson Reuters Corp.
Brookfield Asset Management Inc. 6.70% Restaurant Brands International Inc.
Bank of Nova Scotia 6.20% Open Text Corp.
Shopify Inc. 4.90%
Alimentation Couche-Tard Inc., Class B, SV 4.40%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

26.26%
22.70%
16.58%
13.42%
10.17%

7.58%

2.39%
99.10%

3.60%
3.60%
3.50%
3.40%
51.80%

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Sept 2002

Fund (6.11) 074 (6.11) (1.85 6.76 2416 962 956 761 957
Benchmark index' 382 39 382 1054 20.19 3167 1414 1261 1034  9.08

Annual returns as at December 31

21 20 19 18 17 16 15 14 13
Fund 24.72 458 2047  (6.28) 646 18.89  (2.50) 12.84 22.70
Benchmark index' 25.09 559 2283 (8.89) 9.0 21.08 (832) 1055 1299

9.27

12

10.06

7.19

' S&P/TSX Composite Index. Please refer to the Legal Notices at the end of this publication for more information about the Index.

Past performance is not a guarantee of future returns.

Industrial Alliance



Canadian Equity Fossil Fuel Free (Jarislowsky)

Fund Code: 385
Inception date: December 2020

Investment Advisor
JARISLOWSKY FRASER
GLOBAL INVESTMENT MANAGEMENT
Management team composed of several
managers

Objectives of the Fund

e Long-term capital growth mainly through
investments in Canadian equity securities

¢ Conforms to investment horizons that are
sufficiently distant to tolerate the volatility
of market values

e Reduce carbon footprint

Responsible investment criteria

e Management firm is a signatory of the
United Nations Principles for Responsible
Investment (PRI)

e Environmental, social and governance (ESG)
factors integrated in the investment analysis
and decision-making process

e Fossil-fuel-free

e Low carbon footprint

Investment style
Growth at a reasonable price with
ESG considerations
Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund

Jarislowsky, Fraser Fossil Fuel Free
Canadian Equity Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $1.0 million

@ Group Savings
7 and Retirement

This fund responds to the need for a core, institutional-caliber investment vehicle that allows investors to
exclude investments in fossil fuel companies. Like all Jarislowsky Fraser’s strategies, the Fund focuses on
quality companies with the ability to create value through sustainable business models and strong
corporate governance practices. The Fund is designed to deepen the alignment with a growing segment of
investors' values and world view. The portfolio’s carbon footprint is actively managed to deliver a materially
reduced emission intensity. Consistent with an investment philosophy as long-term investors in high-quality
businesses, the manager is committed to sustainable investing and integrating environmental, social and
governance (ESG) factors into the fundamental investment analysis.

Commentary

The Fund will exclude the GICS energy sector, with the exception of renewable energy entities as defined
by the managing firm. The Fund will also exclude non-energy-sector companies with significant exposure
to or that have a significant amount of value attributable directly or indirectly to fossil fuels.

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Canadian Equity
7 Canadian Equity Portfolio
Industrials 29.39%
Financials 24.00%
Information Technology 18.77%
Consumer Discretionary 9.72%
Consumer Staples 9.28%
Materials 4.19%
Short Term and others Real Estate 2.35%
o 97.70%
Top 10 Holdings of the underlying fund
As at March 31, 2022
WSP Global Inc. 6.00% Intact Financial Corp. 4.20%
Brookfield Asset Management Inc. 5.90% CGlInc. 3.90%
Canadian National Railway Co. 5.90% Restaurant Brands International Inc. 3.60%
Bank of Nova Scotia 5.50% Gildan Activewear Inc. 3.50%
Stantec Inc. 5.30% 48.60%
Shopify Inc. 4.80%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Dec. 2020
Fund (739) 023 (739 (3.29)0 5.01 22.61* 11.44* 11.31* - - 13.28
Benchmark index! 1.1 3.40 1.1 8.25 17.74 2799 1434 13.40 -
Annual returns as at December 31

i 20 19 18 17 16 15 14 13 12
Fund 24.70 8.60* 24.12* (4.38)* - - - -
Benchmark index’ 25.82 864 2164  (6.01) - - - -

' S&P/TSX Fossil Fuel Free Index. Please refer to the Legal Notices at the end of this publication for more information about the Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Canadian Equity (MFS)

Fund Code: 360
Inception date: May 2000

Investment Advisor

@MFS

Dimi Ntantoulis, MBA

Objectives of the Fund

e |ong term capital growth mainly through
investments in Canadian equity securities

e Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of
the market values

Investment style

Growth

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Min. Max.
Short term 0% 100%
Canadian equity securities 90% 100%
Risk level

Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
MFS Canadian Equity Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $37.8 million

Commentary

Group Savings
and Retirement

The Fund aims to provide investors with a superior real rate of return, primarily through long term capital
appreciation by investing in a diversified portfolio of Canadian equities. The stocks are chosen for their
growth potential. This means the stock’s expected earnings growth is faster than the expected earnings
growth for the overall market. Canadian Equity (MFS) Fund is comprised of 35 to 55 securities, generally
selected from the largest one hundred companies in the Canadian market although smaller companies with
outstanding growth potential are also included. Emphasis is usually on non-cyclical companies, due to their

stable long term earnings potential.

Asset mix of the underlying fund
As at March 31, 2022

Canadian Equity
99.04%

hort Term and others
0.96%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Royal Bank of Canada 7.59%
The Toronto-Dominion Bank 7.29%
Brookfield Asset Management Inc. 4.82%
Canadian Pacific Railway Co. 4.46%
Bank of Nova Scotia 4.39%
Canadian Natural Resources Ltd. 4.11%

Sector Allocation of

the underlying fund
As at March 31, 2022

Canadian Equity Portfolio

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

YID 1 month 3 months 6 months
Fund 257 41 2.57  9.54
Benchmark index' 382 39 382 1054
Annual returns as at December 31
i 20 19 18
Fund 23.04 6.77  21.59 (6.31)
Benchmark index’ 25.09 5.59 22.88 (8.89)

' S&P/TSX Capped Composite Index. Please refer to the Legal Notice:
Index.

Past performance is not a guarantee of future returns.

Financials 33.12%
Industrials 17.10%
Energy 15.67%
Materials 9.35%
Information Technology 8.50%
Consumer Discretionary 4.99%
Communication Services 3.32%
Consumer Staples 2.52%
Real Estate 2.32%
Utilities 2.15%
99.04%
Canadian National Railway Co. 3.51%
Bank of Montreal 3.35%
Suncor Energy Inc. 3.25%
Franco-Nevada Corp. 2.97%
45.74%
Since
lyear 2years 3years 4years 5years 10years May 2000
18.63 2848 1355 1233 10.52 10.15  7.57
20.19 31.67 14.14 1261 1034  9.08
17 16 15 14 13 12
939 1537  (3.74) 1449 1993 10.24
9.10 21.08 (832) 1055 12.99 7.19

s at the end of this publication for more information about the

Industrial Alliance



Fidelity True North®

Fund Code: 270
Inception date: January 1999

Investment Advisor

I Fidelity

IMVEBTMENTS

Maxime Lemieux

Objectives of the Fund

e |ong term capital growth mainly through
investments in Canadian equity securities

e Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of
the market values

Investment style

Growth at a reasonable price

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
Fidelity True North® Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $356.7 million

Group Savings
and Retirement

The Fidelity True North Fund seeks long term capital appreciation by investing in equity securities of growth-
oriented companies at reasonable prices. The first screen criteria is the price/earnings growth (PEG ratio).
However, PEG alone tells the manager little about the overall attractiveness of an investment opportunity.
After the first screen is done, the focus goes on the balance sheet. The manager needs to see solid cash
flow generation and earnings yield. In terms of risk management, the manager manages relative to the
benchmark but will take the necessary deviations in order to generate the attractive alpha (value added vs.
index). The manager is well supported by the analysts of Team Canada.

Commentary

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Canadian Equity
92.32%

Canadian Equity Portfolio

Financials 27.70%

Industrials 14.57%

Materials 9.90%

Information Technology 9.42%

Energy 9.28%

Coreign sty Consumer Discretionary 6.38%

Conadion bont Coort Term anit % Consumer Staples 5.13%
oo 28% Communication Services 3.22%
Utilities 2.80%

Real Estate 2.01%

Health Care 1.91%

92.32%

Top 10 Holdings of the underlying fund

As at March 31, 2022

Canadian Natural Resources Ltd.
Nutrien Ltd.

Canadian Pacific Railway Co. CGl Inc.

Royal Bank of Canada
The Toronto-Dominion Bank
Brookfield Asset Management Inc. Suncor Energy Inc.

Dollarama Inc. Canadian National Railway Co.

Top 10 holdings represents 39.81% of the underlying fund's net assets.

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Jan. 1999
Fund 198  3.66 198 838 20.09 29.60 16.29 1475 1230 12.14 10.93
Benchmark index! 382 39 382 1054 2019 31.67 14.14 1261 1034 9.08
Annual returns as at December 31

i 20 19 18 17 16 15 14 13 12
Fund 2589 1269  19.89 (2.88) 726 12.52 037 16.14 2529 10.75
Benchmark index' 25.09 559  22.88 (8.89) 9.10  21.08 (8.32) 10.55 12.99 7.19

' S&P/TSX Capped Composite Index. Please refer to the Legal Notices
about the Index.

at the end of this publication for more information

Past performance is not a guarantee of future returns.

Industrial Alliance



Canadian Equity Small Cap

Fund Code: 870
First offering: January 2018
Inception date: January 2014

Investment Advisor

[ ’
IAS
Investment Management

Marc Gagnon, MBA, CFA

Objectives of the Fund

o Aims for long term capital growth through
investments in primarily Canadian equity
securities

e Suitable for an investment horizon that is
sufficiently long to tolerate market value
volatility

Investment style

Growth at a reasonable price

Investment limits

Min. Max.
Short term 0% 25%
Canadian equity securities 55% 100%
Foreign equity securities 0% 30%
Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $194.3 million

Commentary

Group Savings
and Retirement

This Fund's investment objective consists in long term capital growth through investments made primarily
in equity securities from mainly Canadian small and medium cap companies.

The Fund invests primarily in equity securities of various Canadian companies traded on organized
exchanges, such as common shares, convertible securities or securities that enable the purchase of these

types of shares.

Asset mix of the Fund
As at March 31, 2022

Sector Allocation of the Fund
As at March 31, 2022

Canadian Equity Portfolio

Canadian Equty Energy 25.02%
Materials 17.03%
Industrials 13.69%
Real Estate 6.63%
Consumer Discretionary 5.46%
Short Term and others Financials 3.33%
82% Information Technology 3.17%
Foreign Equity
Utilities 2.07%
Health Care 1.89%
Consumer Staples 1.87%
Communication Services 1.35%
81.51%
Top 10 Holdings of the Fund
As at March 31, 2022
Government of Canada, 0.564%, 2022-06-23 2.85% Exchange Income Corp. 1.50%
Canadian Western Bank 1.97% Ivanhoe Mines Ltd. 1.50%
Government of Canada, 0.403%, 2022-05-12 1.93% Government of Canada, 0.556%, 2022-06-09 1.49%
Finning International Inc. 1.58% Colliers International Group Inc. 1.48%
Tourmaline Oil Corp. 1.56% 17.42%
Champion Iron Ltd. 1.56%
Performance - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Jan, 2014
Fund 6.69 350 6.69 10.26 2386 50.66 2286 16.48 13.99* 11.40
Benchmark index' 8.41 3.87 841 1170 18.82 5421 1548 1089 7.15
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 2577 2515 2389 (14.36)* 11.80* 21.01* (0.45)* -
Benchmark index' 2027 12.87  15.84 (18.17) 275 3848 (13.31) -

' S&P/TSX SmallCap Index. Please refer to the Legal Notices at the end of this publication for more information about the Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Canadian Equity Small Cap (QV)

Fund Code: 541
Inception date: November 2007

Investment Advisor

OV

Investors Inc.

lan Cooke, CFA
Joe Jugovic, CFA
Objectives of the Fund

e |ong term capital growth through investments
in small capitalization Canadian companies

e Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of
the market values

Investment style

Value

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
IA Clarington Canadian Small Cap. Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

. G Group Savings
Total net assets: $190.8 million

Commentary

QV Investors Inc. believes investing is the process of buying ownership stakes in businesses run by
managers we want as long term partners. They seek to buy our investments at a price calculated to deliver
a rate of return superior to the return on equity of Canadian corporations. They believe the study of the
business environment can enhance returns by putting values, companies, credit and cultures in a global or
thematic context. The elements of the portfolio management are as follows: - Quality, Value, Growth
and Diversification - and relate to the management of portfolio risk. Quality is analysis of the integrity of
management and corporate finance. Value is the calculation of a security’s price relative to its earning
power and inflation. Growth in capital is the objective. Diversification is the means to modify risk.

Asset mix of the underlying fund Sector Allocation of

As at March 31, 2022 the under|ying fund
As at March 31, 2022

Canadian Equity
91.40%

Canadian Equity Portfolio

Financials 19.10%
Energy 14.80%
Materials 13.40%
Industrials 12.50%
Consumer Discretionary 10.90%
S Equity Utilities 7.00%
Preferred Equity g and others Real Estate 5.30%
o Health Care 4.30%
Consumer Staples 4.10%
Information Technology 3.00%
Communication Services 1.90%
96.70%
Top 10 Holdings of the underlying fund
As at March 31, 2022
AltaGas Ltd. 5.60% Mullen Group Ltd. 3.60%
iA Financial Corporation Inc. 5.20% Stella-Jones Inc. 3.60%
Canadian Western Bank 5.10% Freehold Royalties Ltd. 3.40%
Winpak Ltd. 4.60% Major Drilling Group International Inc. 3.20%
E-L Financial Corp. Ltd. 4.40% 42.50%

Parkland Corp. 3.80%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Nov.2007
Fund 358 264 358 6.07 17.09 3924 1395 1155 897 1216 10.00
Benchmark index' 841 387 841 1170 1882 5421 1548 1089 7.15 525
Annual returns as at December 31
2 20 19 18 17 16 15 14 13 12
Fund 27.97 337 1867 (9.70) 496 2586  (4.18) 895 4128 23.49
Benchmark index' 2027 12.87 1584 (18.17) 275 3848 (13.31) (2.34) 760  (2.23)
' S&P/TSX SmallCap Index. Please refer to the Legal Notices at the end of this publication for more information about the Index.
Past performance is not a guarantee of future returns.
— 94 — Industrial Alliance



Global Equity Index ACWI (BlackRock)

Fund Code: 876
Inception date: July 2012

Investment Advisor

BLACKROCK

Objectives of the Fund

* To reproduce the return of the MSCI ACWI Ex-
Canada Index

Investment style

Indexed

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund

BlackRock CDN MSCI ACWI Ex-Canada
Index Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $142.8 million

Group Savings
and Retirement

BlackRock uses an index approach to manage this fund. The Fund aims to closely track the MSCI ACWI
Ex-Canada Index by investing in a broadly diversified portfolio of securities of companies located arround
the world, including emerging countries.

Commentary

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Global Equity Portfolio

North America Financials 22.61%
Information Technology 20.25%
Health Care 11.74%
Consumer Discretionary 10.48%
Asfla;;%%acm Industrials 8.74%
PO Communication Services 7.1%
Latin America .98%
OO eastand AfTE Short Term and others Consumer Staples 6.30%
0.19% Materials 3.66%
Energy 3.36%
Utilities 2.56%
Real Estate 2.51%
99.32%
Top 10 Holdings of the underlying fund
As at March 31, 2022
iShares MSCI Emerging Markets Index ETF 11.32% Alphabet Inc., Class C 1.24%
Apple Inc. 4.46% Nvidia Corp. 1.06%
Microsoft Corp. 3.42% Meta Platforms Inc., cat. A 0.81%
Amazon.com Inc. 2.31% UnitedHealth Group Inc. 0.75%
Tesla, Inc. 1.42% 28.09%
Alphabet Inc., Class A 1.30%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since
YID  1month 3months 6 months 1year 2years 3years d4years 5years 10years July 2012

Fund (6.76) 0.44 (6.76) (0.86) 5.70 19.44 1059 948 9.89 12.40* 13.14
Benchmark index' (6.71) 051 (6.71) (0.79) 6.23 2037 11.18 9.94 1022 12.64
Annual returns as at December 31

21 20 19 18 17 16 15 14 13 12
Fund 17.45 1259  20.14  (0.89) 16.27 403 1810 1365 30.16  13.98*
Benchmark index' 17.32 1454 20.17 (0.98) 16.08 366 18.06 13.67 3186 13.89

! MSCI ACWI Ex-Canada Index (Can. $) (Reuters) (net ret.). Please refer to the Legal Notices at the end of this publication for more
information about the Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Global Equity

Fund Code: 707
First offering: November 2011
Inception date: July 2009

Investment Advisor
AL

IAS

Investment Management
Jean-Pierre Chevalier, CFA
Sébastien Vaillancourt, M.Sc, CFA
Objectives of the Fund

e Targets long term capital appreciation through
investments in equity securities from around
the world

e Conforms to an investment horizon that is long

enough to endure the volatility of the market
values

Investment style

Blend (growth and multifactor)

Investment limits

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hich Hiah

Underlying Fund
IA Clarington Global Value Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $130.5 million

Group Savings
and Retirement

The Fund uses a combination of top-down analysis for geographic allocation with bottom-up analysis and
quantitative analysis for security selection. The U.S. equity portion invests in equity securities from issuers
considered to be leaders in their respective industries that possess above average earnings growth and
stability, management quality and experience, as well as overall market share. The international equity
portion uses a multifactor investment approach through a quantitative investment process which aims to
identify and invest in securities that provide exposure to multiple drivers of returns (factors) for enhanced
performance potential and diversification benefits.

Commentary

Sector Allocation of the Fund
As at March 31, 2022

Asset mix of the Fund
As at March 31, 2022

Global Equity Portfolio

Information Technology 20.99%
United States Health Care 14.20%
e Financials 11.15%
Industrials 9.99%
Surope Consumer Discretionary 9.27%
Communication Services 8.18%
Todow " Consumer Staples 7.74%
Short Term and others )
tstimerc e P Materials 5.83%
Energy 4.80%
Real Estate 2.88%
Utilities 2.25%
Market Index 0.89%
98.17%
Top 10 Holdings of the Fund
As at March 31, 2022
Microsoft Corp. 4.74% MasterCard Inc. 1.40%
Apple Inc. 3.99% Bristol-Myers Squibb Co. 1.29%
Alphabet Inc. 3.52% Costco Wholesale Corp. 1.14%
Amazon.com Inc. 3.22% Chevron Corp. 1.12%
UnitedHealth Group Inc. 1.65% 23.52%
Johnson & Johnson 1.45%
Performance - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years July 2009
Fund (5.83)  1.01 (5.83) 145 868 20.02 1298 958 10.26 1261 11.71
Benchmark index' (6.21) 118 (6.21) 0.78 9.44 2200 1243 11.25 1096 13.39
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 19.83 1446  20.78 (6.73) 17.22 (1.38) 2337 13.84 3578 14.27
Benchmark index' 20.78  13.87  21.22 (0.49) 14.22 430 1826 1446 3542 1331

1 MSCI - World Index (Can. $) (net ret.). Please refer to the Legal Notices at the end of this publication for more information about the
Index.

Past performance is not a guarantee of future returns.

Industrial Alliance



Global Equity Low Volatility ACWI (TD)

Fund Code: 886
First offering: November 2012
Inception date: July 2012

Investment Advisor
E Asset NManagement

Management team composed of several
managers
Objectives of the Fund

e Targets long term capital appreciation through
investments in equity securities from around
the world

e Conforms to an investment horizon that is long
enough to endure the volatility of the market
values

Investment style

Quantitative

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high High

Underlying Fund

TD Emerald Low Volatility All World Equity Pooled
Fund Trust

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $195.6 million

Group Savings
and Retirement

The philosophy underlying the Fund is that capitalization-weighted market indices are not efficient and that
portfolio optimization techniques focusing on minimizing expected return volatility can provide market-like
returns over the long term with less volatility than the market capitalization-weighted Index.

Commentary

The manager seeks to construct a diversified portfolio of securities of companies located around the world,
including emerging countries, with less return volatility than the MSCI ACWI Index. The Fund is expected to
outperform in declining market environments. Note that the tracking error will be high relative to the index.

Asset mix of the underlying fund
As at March 31, 2022

Asia and Pacific
33.47%

North America
44.77%

Europe
19.35%
Mid-east and Africa
1.21%

Latin America
0.05% Short Term and others
0.98%

Other countrie
0.17%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Public Storage 1.27% Bank of communications Co 1.07%
Procter & Gamble Co. 1.19% Abbott Laboratories 1.06%
Republic Services Inc. 1.14% Rogers Communications Inc. 1.05%
BCE Inc. 1.11% Atmos Energy Corp. 1.05%
Loblaw Companies Ltd. 1.10% 11.14%
Hydro One Ltd. 1.10%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since
YID  1month 3months 6 months 1year 2years 3years d4years 5years 10years July 2012

Fund (0.56) 253 (0.56) 6.96 1446 11.21 3.18 454 501 10.49* 10.59
Benchmark index' (6.42) 061 (6.42) (0.46) 6.61 2064 1123 998 10.19 1247
Annual returns as at December 31

21 20 19 18 17 16 15 14 13 12
Fund 17.49  (11.32) 14.55 1.44 1.7 843 1583 1955 2778  10.19*
Benchmark index' 17.53 1422 20.20 (1.26) 15.83 413 17.10 1355 31.04 13.56

' MSCI - ACWI Index (CA $) (Reuters) (net ret.). Please refer to the Legal Notices at the end of this publication for more information
about the Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Fidelity Global Low Volatility Equity

Fund Code: 351
Inception date: October 2020

Investment Advisor

O Fidelity

Objectives of the Fund

e Seeks long-term capital growth mainly through
investments in global equity securities

¢ Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of
market values

Investment style

Quantitative

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund

Fidelity Global Low Volatility Equity
Institutional Trust

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $14.5 million

Group Savings
and Retirement

The principal investment objective of the strategy is to seek long-term capital growth, primarily through
investments in the global developed-market equity universe, while maintaining an overall risk profile that
is lower than the market. The strategy seeks to minimize absolute risk by utilizing quantitative investment
tools, while enhancing capital growth potential via fundamental stock selection.

Commentary

The manager seeks to construct a diversified portfolio with less return volatility than the index. Based on
this approach, the Fund is expected to outperform in declining market environments. Note that the tracking
error will be high relative to the index.

Sector Allocation of

the underlying fund
As at March 31, 2022

Global Equity Portfolio

Asset mix of the underlying fund
As at March 31, 2022

North America Consumer Staples 15.27%
o Health Care 15.01%
Information Technology 11.84%

Asia and Pacific Utilities 10.47%

1A Financials 10.27%

Communication Services 9.40%

Europe Industrials 8.12%

Short Term and others Real Estate 4.92%

Consumer Discretionary 4.72%

Materials 4.66%

Energy 2.74%

Other sectors 1.66%

99.08%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Alphabet Inc., Class A

Danaher Corp.

Marsh & McLennan Companies, Inc.
Eli Lilly and Co.

NextEra Energy Inc.

Berkshire Hathaway Finance Corp., Class B
Abbvie Inc.

AstraZeneca Group PLC

ITOCHU Corp.

Accenture PLC

Top 10 holdings represents 10.71% of the underlying fund's net assets.

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

YTD 1 month 3 months 6 months
Fund (5.07) 195 (5.07) 1.01
Benchmark Index! (6.21) 118 (6.21) 0.78

Annual returns as at December 31

21 20 19
Fund 10.95 3.96% 15.56*  2.31*
Benchmark Index’ 20.78  13.87  21.22 (0.49)

Since

Tyear 2years 3years 4years 5years 10years Oct.2020
6.39 10.87* 5.04* 6.08* 6.80% - 4.25
9.44 2200 1243 11.25 10.96

17 16 15 14 13 12
14.10*  4.21* - -
14.22 4.30 - -

1 iMSCI - World Index (Can. $) (net ret.). Please refer to the Legal Notices at the end of this publication for more information about the

Index.

* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Industrial Alliance



Global Equity (Sprucegrove)

Fund Code: 754
Inception date: November 2011

Investment Advisor

5prucz 0ve

INVESTMENT MANAGEMENT LTO.

Management team composed of several
managers
Objectives of the Fund

e Targets long term capital appreciation through
investments in equity securities from around
the world

e Conforms to an investment horizon that is long
enough to endure the volatility of the market
values

Investment style

Value

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Min. Max.
Short term 0% 10%
Foreign equity securities 90% 100%
Risk level

Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund

Sprucegrove Global Pooled Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $16.4 million

Group Savings
and Retirement

Sprucegrove aims to offer their clients a higher than average long term return. Their investment strategy for
equities rests on the actual value of securities. It emphasizes long term investments and favours individual
securities using the bottom-up approach, backed by its research. Country and sector selection are secondary
in this selection method. Portfolio securities must meet their quality standards:
above-average return for long periods, solid financial foundation, recognized management and potential
growth of sales, earnings and price. Their evaluation criteria include normalized price/earnings ratio and
price/book value ratio.

Commentary

Asset mix of the underlying fund
As at March 31, 2022

Europe
24.58%

North America
48.05

Asia and Pacific
19.43%

Short Term and others
3.95%

Mid-east and Afric atin America
0.78% .21%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Berkshire Hathaway Inc. 3.60% 3M Co. 2.40%
C.H. Robinson Worldwide, Inc. 3.10% Exxon Mobil Corp. 2.40%
Raytheon Company 3.10% Henry Schein Inc. 2.40%
Intel Corp. 2.50% Zee entertainment 2.20%
T. Rowe Price Group, Inc. 2.50% 26.70%
Walgreens Boots Alliance, Inc. 2.50%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Nov. 2011
Fund (5.35) (2.07) (535 (2.24) (1.08) 19.45  6.47 527 6.02 10.27 10.65
Benchmark index! (6.21) 118 (6.21) 0.78 9.44 22.00 1243 11.25 10.96 13.39
Annual returns as at December 31
i 20 19 18 17 16 15 14 13 12
Fund 13.51 3.48  16.40 (4.19) 1338 1214 1069 11.07 3254 1117

Benchmark index’ 20.78  13.87 2122 (0.49) 14.22 430 1826 1446 3542 1331

1 MSCI - World Index (Can. $) (net ret.). Please refer to the Legal Notices at the end of this publication for more information about the
Index.

Past performance is not a guarantee of future returns.

Industrial Alliance



Global Equity (Burgundy)

Fund Code: 342

Inception date: October 2021

Investment Advisor

GESTION D'ACTIFS

BURGUNDY

ASSET MANAGEMENT LTD.

Kenneth Broekaert, CFA, MBA

Objectives of the Fund

e Aims for long-term capital growth mainly

through investments in equity securities around

the world

¢ Conforms to investment horizons that are long

enough to tolerate the volatility of market

values

Investment style

Value

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 15%
Units of the underlying fund 85% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high High

Underlying Fund

Burgundy Global Equity IIl Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $18.0 million

Group Savings
and Retirement

The Fund is managed in a value style based on fundamental data. The portfolio is built using a bottom-up
approach of selecting high quality companies available at a price below their intrinsic value and the
investment research integrates ESG factors. The management team combines quantitative and qualitative
research with experience and human judgment to assess each company, its financial position and its
management team. The Fund includes between 40 and 80 stocks which represent the best opportunities
identified by the manager.

Commentary

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Global Equity Portfolio

furope Communication Services 15.80%
27.70% Consumer Staples 15.70%
North America Industrials 14.40%
Information Technology 14.30%
Health Care 12.90%
Asia and pacific Consumer Discretionary 12.10%
Latin Americ Short Ter:rl:.:r?:ﬁothers Financials 10.90%
0.70% 80% -
Materials 1.10%
97.20%
Top 10 Holdings of the underlying fund
As at March 31, 2022
Alphabet Inc. 5.20% Meta Platforms Inc., cat. A 2.70%
Microsoft Corp. 5.00% British American Tobacco PLC 2.60%
News Corp. 3.40% Procter & Gamble Co. 2.40%
Dollar Tree Inc. 3.00% Carrier Global Corp. 2.30%
Intercontinental Exchange Inc. 2.80% 32.10%
Brenntag AG 2.70%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10years Oct.2021
Fund (6.95) (1.30) (6.95) (2.04)* 4.92* 16.01* 8.09* 8.08* 7.87* 12.95* (1.10)
Benchmark index' (6.42) 061 (6.42) (0.46) 6.61 2064 1123 998 10.19 12.48
Annual returns as at December 31
M 20 19 18 17 16 15 14 13 12
Fund 16.84*  6.70% 18.40*  0.48* 11.79* 3.79* 26.69* 17.43* 36.50* 13.93*
Benchmark index' 17.53 1422 2020  (1.26) 15.69 465 1648 1361 31.28 13.61

' MSCI - ACWI Index (Can. $) (net ret.). Please refer to the Legal Notices at the end of this publication for more information about the
Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Industrial Alliance



Global Equity Opportunistic Value (Wellington)

Fund Code: 358
Inception date: July 2021

Investment Advisor

WELLINGTON
MANAGEMENT?®
David Palmer, CFA

Objectives of the Fund

e Targets long-term capital appreciation through
investments in equity securities from around
the world

e Conforms to an investment horizon that is
long enough to tolerate the volatility of market
values

Investment style

Value

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Global equity securities 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $96.2 million

Commentary

Group Savings
and Retirement

The Fund seeks to outperform the MSCI All Country World Index by investing in discounted companies that
are being avoided or overlooked due to uncertainty or complacency. The investment approach is based on
intensive fundamental research focused on companies with unique assets and whose opportunities for
improving returns are misunderstood by the market. The portfolio is opportunistic in its stock selection and
focuses on out-of-favor companies with the potential for positive sentiment shift. The strategy is to look
for uncorrelated investment drivers and balance sheet flexibility which have the potential to provide
diversification and staying power throughout the business cycle.

Asset mix of the Fund
As at March 31, 2022

Asian & Pacific
21.47%

United States
52.99%

Europe
20.90%

Canada
Short Term and other: 3.01%
1.63%

Top 10 Holdings of the Fund
As at March 31, 2022

T-Mobile USA Inc. 2.21%
Airbus SE 1.98%
Vici Properties Inc. 1.71%
Chubb Ltd. 1.69%
Centene Corp. 1.69%
F5 Networks, Inc. 1.68%

Performance - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

YID 1 month 3 months 6 months

Fund (3.96) (2.10) (3.96) 0.32
Benchmark Index’ (6.42) 0.61 (6.42) (0.46)

Annual returns as at December 31

21 20 19 18

Fund - - R B
Benchmark Index' - - - B

Sector Allocation of the Fund
As at March 31, 2022

Global Equity Portfolio

Information Technology 16.81%
Health Care 14.23%
Financials 13.55%
Communication Services 11.10%
Industrials 9.29%
Consumer Discretionary 8.26%
Materials 6.90%
Consumer Staples 5.07%
Real Estate 5.04%
Energy 4.47%
Utilities 3.65%
98.37%

Canadian Natural Resources Ltd. 1.68%
Cognizant Technology Solutions Corp. 1.63%
Electronic Arts Inc. 1.58%
Vmware Inc. 1.57%
17.42%

Since
Tyear 2years 3years d4years 5years 10years July 2021
- - - 0.73
17 16 15 14 13 12

1 MSCI - ACWI Index (CA $) (Reuters) (net ret.). Please refer to the Legal Notices at the end of this publication for more information

about the Index.

Past performance is not a guarantee of future returns.
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Industrial Alliance



Global Equity Fossil Fuel Free (Jarislowsky)

Fund Code: 386
Inception date: December 2020

Investment Advisor
JARISLOWSKY FRASER
GLOBAL INVESTMENT MANAGEMENT
Management team composed of several
managers

Objectives of the Fund

e |ong-term capital growth mainly through
investments in Canadian equity securities

¢ Conforms to investment horizons that
are sufficiently distant to tolerate the volatility
of the market values

e Reduce carbon footprint

Responsible investment criteria

e Management firm is a signatory of the
United Nations Principles for Responsible
Investment (PRI)

e Environmental, social and governance (ESG)
factors integrated in the investment analysis
and decision-making process

e Fossil-fuel-free

e Low carbon footprint

Investment style
Growth at a reasonable price with
ESG considerations
Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund

Jarislowsky, Fraser Fossil Fuel Free
Global Equity Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $4.7 million

@ Group Savings
7 and Retirement
Commentary

The Fund's investment philosophy is to look for growth at a reasonable price. Thus, it seeks to obtain growth
of capital while reducing the level of risk. The Fund is designed to allow investors to avoid exposure to fossil
fuels, while investing in a diversified portfolio managed by a global investment team and focused on quality,
all with a lower carbon footprint (ranging from 60% at 80%).

The Fund focuses on quality companies with the ability to create value through sustainable business models
and good corporate governance practices. The investment process integrates environmental, social and
governance (ESG) factors to evaluate the quality of a company and to take an engaged ownership
approach. The Fund will exclude the GICS energy sector, with the exception of renewable energy entities as
defined by the firm. The Fund will exclude other companies which have a significant portion of revenues
linked to fossil fuels. The portfolio’s carbon footprint is actively managed to deliver a materially reduced
emission intensity. Carbon intensity often reflects asset intensity with low-quality business models and
additional risks.

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Global Equity Portfolio

Health Care 19.16%
North America urope Information Technology 17.48%
23.18% Consumer Discretionary 14.85%
Financials 14.61%
Communication Services 10.30%
I Industrials 10.21%
ot Term ae e Consumer Staples 5.23%
0% Materials 4.46%
96.30%
Top 10 Holdings of the underlying fund
As at March 31, 2022
Microsoft Corp. 6.40% Becton Dickinson & Co. 2.90%
Amazon.com Inc. 5.00% Interactive Brokers Group Inc. 2.80%
Alphabet Inc., Class A 4.80% Meta Platforms Inc., cat. A 2.50%
UnitedHealth Group Inc. 3.80% Copart Inc. 2.40%
MasterCard Inc. 3.00% 36.60%
Boston Scientific Corp. 3.00%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10years Dec. 2020
Fund (11.20) (1.10) (11.20) (4.46) 4.80 16.63* 11.73* 11.33* 11.17* - 6.65
Benchmark index’ (6.21) 118 (6.21) 078 944 2200 1243 11.25 10.96
Annual returns as at December 31

2 20 19 18 17 16 15 14 13 12
Fund 2142 14.66* 2321* 2357 - - - -
Benchmark index’ 20.78  13.87  21.22 (0.49) - - - -

! MSCI - World Index (Can. $) (net ret.). Please refer to the Legal Notices at the end of this publication for more information about the
Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Global Research Equity (MFS)

Fund Code: 390
Inception date: July 2000

Investment Advisor

@MFS

Management team composed of several
managers
Objectives of the Fund

e Targets long term capital appreciation through
investments in equity securities from around
the world

e Conforms to an investment horizon that is long
enough to endure the volatility of the market
values

Investment style

Blend (Growth and Value)

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Min. Max.
Short term 0% 10%
Foreign equity securities 90% 100%
Risk level

Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
MFS Global Research Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $84.7 million

Group Savings
and Retirement

The Fund will be invested primarily in global companies that represent the best ideas of the global research
sector teams. The Fund is designed to be broadly diversified by sector with the flexibility to invest across
regions, industries, styles and market capitalizations. The Fund is generally comprised of 125 to 175
securities.

Commentary

Asset mix of the underlying fund
As at March 31, 2022

North America
63.62%
Europe
19.70%

Asia and Pacific
11.69%

Short Term and others
2.81%
Australia

Mid-east and Africa
0.41%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Microsoft Corp. 4.91% Truist Financial, Corp. 1.42%
Alphabet Inc., Class A 3.96% Adobe Inc. 1.34%
Amazon.com Inc. 2.92% Salesforce.com Inc. 1.31%
Visa Inc. 1.87% London Stock Exchange Group PLC 1.31%
Apple Inc. 1.71% 22.27%
Roche Holdings AG 1.52%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years July 2000
Fund (8.36) (0.33) (8.36) (2.23) 550 19.27 1212 11.10 11.61 13.44 554
Benchmark index! (6.42) 061 (6.42) (0.46) 6.61 20.64 11.23 9.98 10.19 1248
Annual returns as at December 31

i 20 19 18 17 16 15 14 13 12
Fund 18.29 1470  26.64 (0.48) 18.51 2.08 1983 1252 3371 12.99
Benchmark index' 17.53 1422 20.20 (1.26)  15.69 465 1648 1361 31.28 13.61

1 MSCI - ACWI Index (Can. $) (net ret.). Please refer to the Legal Notices at the end of this publication for more information about the
Index.

Past performance is not a guarantee of future returns.
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Global Equity (Mawer)

Fund Code: 133
First offering: November 2015
Inception date: September 2015

Investment Advisor

MAWER

Paul Moroz, CFA

Christian Deckart, CFA, PhD
Jim Hall, CFA

Objectives of the Fund

e Targets long term capital appreciation through
investments in equity securities from around
the world

e Conforms to an investment horizon that is long
enough to endure the volatility of the market
values

Investment style

Growth at a reasonable price

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Min. Max.
Short term 0% 10%
Foreign equity securities 90% 100%
Risk level

Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
Mawer Global Equity Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $471.1 million

Group Savings
and Retirement

The Fund invests in equity securities from around the world. The Manager allocates capital to the best
global opportunities, which may include both large and small capitalization companies. Treasury bills or
short-term investments, not exceeding three years to maturity, may also be used from time to time. In order
to achieve his investment strategy objectives, the Manager systematically creates a broadly diversified
portfolio of wealth-creating companies with excellent management teams bought at discounts of their
intrinsic values. The Manager employs a highly disciplined, research-driven, bottom-up process and a
long-term holding period to allow for investor recognition or corporate growth, and to minimize transaction
costs.

Commentary

Asset mix of the underlying fund
As at March 31, 2022

Europe
38.02%

United States
44.73%

Asia and Pacific
7.46%

Canada
5.68%

hort Term and others
.64%

Latin Americ:
0.47% 3

Top 10 Holdings of the underlying fund
As at March 31, 2022

Marsh & McLennan Companies, Inc. 4.47% KDDI Corp. 3.27%
Alphabet Inc., Class C 4.46% Wolters Klumer NV 3.25%
Aon PLC 3.67% Amazon.com Inc. 3.22%
Intercontinental Exchange Inc. 3.67% CDW Corp. 2.92%
Microsoft Corp. 3.53% 35.98%
Alimentation Couche-Tard Inc., Class B, SV 3.52%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Sept 2015
Fund (7.54) 098 (7.54) (0.41) 11.07 1855 11.92 1224 12.87 15.19* 12.50
Benchmark index' (6.42) 061 (6.42) (0.46) 6.61 2064 11.23 9.98 10.19 1297
Annual returns as at December 31

21 20 19 18 17 16 15 14 13 12
Fund 2284 11.26  22.28 568  19.11 0.73  23.31* 1592* 3597 1835*
Benchmark index' 17.53 1422 2020 (1.26) 15.69 3.62 1826 1446 3542 1331

' Since October 1, 2016: MSCI - ACWI Index (Can. $) (net ret.)
Before October 1, 2016: MSCI - World Index (Can. $) (net ret.). Please refer to the Legal Notices at the end of this publication for
more information about these Indexes.

* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

— 104 —

Industrial Alliance



Global Equity (Walter Scott)

Fund Code: 456 Total net assets: $249.7 million
Inception date: November 2020

Investment Advisor Commentary

WALTER SCOTT The Fund provides exposure to a concentrated portfolio of global equities by investing in securities
which, in Walter Scott's opinion, offer strong and sustained earnings growth. The Fund is actively managed

Management team composed of several using a benchmark-unaware, fundamental, bottom-up and research-driven approach to build a portfolio of

managers strong growth companies capable of generating wealth over long periods of time.

Objectives of the Fund

e Targets long-term capital appreciation through
investments in equity securities
from around the world

e Conforms to an investment horizon that is long
enough to endure the volatility of market values

Investment style Asset mix of the Fund Sector Allocation of the Fund
Growth As at March 31, 2022 As at March 31, 2022
Global Equity Portfolio
Investment limits Information Technology 32.82%
Industrial Alliance Fund w53 Health Care 18.86%
Min. Max. Industrials 12.70%
Short term 0% 5% e Consumer Discretionary 11.49%
Global equity securities 95%  100% U e Consumer Staples 7.73%
; Financials 5.07%
Risk level A Communication Services 4.75%
| | | Short Term and other: 52‘75;3 Materials 448%)
Low to Moderate 210% 97.90%
Low moderate  Moderate  to high Hiah
Top 10 holdings of the Fund
As at March 31, 2022
Microsoft Corp. 3.49% Linde PLC 2.45%
Novo Nordisk AS, Class B 2.93% MasterCard Inc. 2.43%
Alphabet Holding Company Inc., Class C 2.79% Alimentation Couche-Tard Inc. 2.41%
Edwards Lifesciences Corp. 2.53% Taiwan Semiconductor Manufacturing Co. Ltd., 2379
d ADR o
Adobe Systems Inc. 2.51% Sponsore
Amphenol Corp. 2.46% 26.37%
Performance - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10 years Nov.2020
Fund (10.04) 0.56 (10.04) (3.04) 6.88 17.45* 11.55* 12.79* 13.16* 14.42* 10.35
Benchmark index' (6.21) 118 (6.21) 0.78 9.44 2200 1243 11.25 1096 13.39
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 18.64  1837* 23.65* 7.99* 17.87*  3.44* 21.49* 13.73* 27.92* 16.83*
Benchmark index' 20.78  13.87  21.22 (0.49) 14.22 430 1826 1446 3542 1331

! MSCI - World Index (Can. $) (net ret.). Please refer to the Legal Notices at the end of this publication for more information about the
Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022 — 105 — Industrial Alliance



Global Equity (PH&N)

Fund Code: 724
Inception date: April 2020

Investment Advisor

PriLLips, HAGER & NORTH

Investment Management Ltd.

Habib Subjally, ACA, B. Sc

Objectives of the Fund

e Aims long-term capital growth mainly through
investments in equity securities around the
world

e Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of
the market values

Investment style

Growth

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high High

Underlying Fund
Phillips, Hager & North Global Equity Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

. — Group Savings
Total net assets: $29.6 million

Commentary

To achieve long-term capital growth, the manager invests primarily in a diversified portfolio of common
stocks in companies in the world’s largest industrialized countries outside Canada, including the United
States, and countries in Europe and the Far East, including Japan and Australia. The Fund’s investment
process is primarily based on fundamental research and stock selection of financially strong companies that
have also created competitive advantage, including the integration of strong management and ESG
practices.

Asset mix of the underlying fund Sector Allocation of

As at March 31, 2022 the under|ying fund
As at March 31, 2022

Global Equity Portfolio

Financials 18.17%
o Ao Health Care 16.32%
Information Technology 14.07%
50 Consumer Staples 11.72%
Industrials 10.65%
Communication Services 9.57%
hort Term and ot ita and Pacific Consumer Discretionary 8.40%
L% Energy 4.89%
Materials 2.74%
Utilities 1.17%
97.70%

Top 10 Holdings of the underlying fund

As at March 31, 2022

Alphabet Inc., Class A 6.50% Anheuser-Bush 3.60%
Microsoft Corp. 5.90% Equinor Asa 3.50%
UnitedHealth Group Inc. 5.90% Fortive Corp. 3.40%
Roche Holdings AG 5.20% Schwab Corp. 3.30%
Amazon.com Inc. 4.10% 45.40%

Pepsico Inc. 4.00%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3 months 6 months 1year 2years 3years d4years 5years 10years Apr.2020
Fund (12.11)  (0.70) (12.11) (5.86) 4.16  23.47* 13.52* 12.91* 14.89* - 18.64
Benchmark index’ (6.21) 118 (6.21) 078 944 2200 1243 11.25 10.96
Annual returns as at December 31

2 20 19 18 17 16 15 14 13 12
Fund 1839  26.45* 2633  2.04* 26.83*  1.31* 2495 17.67* 33.34*
Benchmark index’ 2078 13.87 2122 (0.49) 14.22 430 18.26 1446 3542

! MSCI - World Index (Can. $) (net ret.). Please refer to the Legal Notices at the end of this publication for more information about the
Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Global Equity Growth (T. Rowe Price)

Fund Code: 641
Inception date: April 2021

Investment Advisor

T.RowePrice’

INVEST WITH CONFIDENCE

Objectives of the Fund

e Targets long-term capital appreciation through
investments in equity securities from around
the world

e Conforms to an investment horizon that
is long enough to endure market volatility

Investment style

Growth

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of an underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high High

Underlying Fund
T. Rowe Price Global Growth Equity Pool

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $5.4 million

Group Savings
and Retirement

The Fund seeks long-term capital appreciation by investing primarily in a diversified portfolio of equity
and equity-related securities of larger cap companies listed on the world's stock markets. The portfolio
may include investments in the securities of companies listed on the stock exchange of developed and
developing countries.

Commentary

Environmental, Social and Governance (ESG) factors are embedded into the investment process by analysts
and portfolio managers. In-house ESG Specialists provide quantitative tools, research and subject matter
expertise to support analysts and portfolio managers.

Asset mix of the underlying fund
As at March 31, 2022

Europe
18.80%

North America
58.80%

Pacific Excl. Japan
16.20%
Latin America
.10%
Japan

2.40%

Mid-east and Africa
0.20% hort Term and others
.50%

0.

Top 10 Holdings of the underlying fund
As at March 31, 2022

Amazon.com Inc. 4.20% Goldman Sachs Group, inc./The 1.20%
Alphabet Inc. 3.00% NextEra Energy Inc. 1.20%
Roper Technologies Inc. 1.70% Evotec Ag 1.20%
Microsoft Corp. 1.60% General Electric Co. 1.10%
Apple Inc. 1.60% 18.10%
Rivian Automotive 1.30%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years April 2021
Fund (14.50) (2.18) (14.50) (12.59) (4.77)* 23.49* 14.14* 13.49* 15.29* - (4.77)
Benchmark index' (6.42) 0.61 (6.42) (0.46) 6.61 2064 1123 9.98 10.19 -
Annual returns as at December 31

21 20 19 18 17 16 15 14 13 12
Fund 13.08* 41.64* 25.02* 241* 2691* 0.20* - -
Benchmark index' 17.53 1422 20.20 (1.26)  15.69 4.65 - -

' MSCI - ACWI Index (Can. $) (net ret.). Please refer to the Legal Notices at the end of this publication for more information about
the Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Global Equity (Baillie Gifford)

Fund Code: 331
Inception date: March 2020

Investment Advisor

‘ BAILLIE GIFFORD

Management team composed of several
managers
Objectives of the Fund

e Targets long-term capital appreciation through
investments in equity securities from around
the world

e Conforms to an investment horizon that is long
enough to endure the volatility of market values

Investment style

Growth

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
Baillie Gifford Global Alpha Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $216.4 million

Group Savings
and Retirement

This long-term actively managed global equity growth strategy employs bottom-up stock selection and
differs significantly from the stock market index with the intention of delivering significantly higher total
returns. The portfolio is diversified across stocks, industries and regions, with broad holding sizes of 0.5%,
1% or 2%, depending on the team's level of conviction in the company's prospects. The portfolio managers
focus on companies which they believe offer above-average profit growth and they invest with a long-term
(5-year) perspective. The Fund’s three dedicated investment managers draw on a combination of their own
investment ideas and those of the various investment teams of Baillie Gifford to produce a portfolio that
typically holds 70-120 stocks.

Commentary

Asset mix of the underlying fund
As at March 31, 2022

Europe Excl. United Kingdom
14.70%

United States
56.80%

Emerging Markets
12.30%

Asia and Pacific
9.00%
United Kingdom
40%

hort Term and others
1.80%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Anthem Inc. 3.50% BHP Group Ltd. 2.30%
Microsoft Corp. 3.00% TSMC 2.30%
Alphabet Inc. 3.00% Prosus NV 2.30%
Moody's Corp. 2.80% Amazon.com Inc. 2.30%
Martin Marietta Materials Inc. 2.70% 26.70%
Reliance Industries Ltd., Sponsored GDR 2.50%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10 years Mar. 2020
Fund (15.98) (1.59) (15.98) (15.63) (11.70) 17.29 10.82* 9.35* 12.04* 14.80* 22.94
Benchmark index’ (6.42) 061 (6.42) (0.46) 6.61 2064 1123 998 10.19 1247
Annual returns as at December 31

2 20 19 18 17 16 15 14 13 12
Fund 7.18  3452% 2678 (1.43)F 26.64*  2.50* 21.72* 14.60* 39.24* 15.45*
Benchmark index’ 17.53 1422 2020 (1.26) 15.83 413 1710 1355  31.04 13.56

1 MSCI - ACWI Index (Can. $) (net ret.). Please refer to the Legal Notices at the end of this publication for more information about the
Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Global Stewardship Equity (Baillie Gifford)

Fund Code: 387
Inception date: December 2020

Investment Advisor

‘ BAILLIE GIFFORD

Management team composed of several
managers
Objectives of the Fund

e Targets long-term capital appreciation through
investments in equity securities
from around the world

e Conforms to an investment horizon that
is long enough to endure the volatility of
the market values

Responsible investment criteria

e Management firm is a signatory of the
United Nations Principles for Responsible
Investment (PRI)

e Environmental, social and governance
(ESG) factors integrated in the investment
management process

o Fossil-fuel-free

e Other exclusions: tobacco, weapons, gambling,
alcohol and cannabis producer, child labour

e Low carbon footprint

Investment style

Sustainable growth

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hich Hiah

Underlying Fund

Baillie Gifford Global Stewardship
Equity Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $18.4 million

@ Group Savings
7 and Retirement

The Fund aims to generate superior returns by making long-term investments in responsible growth
businesses around the world. The investment analysis focuses on the upside potential for companies which
demonstrate good stewardship, and also seeks to enhance the positive contribution of business over time
through a programme of targeted engagement with company management. While ESG risks are mitigated
via explicit sin sector exclusions, the vast majority of research effort is expended identifying ESG
opportunities. Baillie Gifford's core belief is that companies that are a net benefit to society, which balance
the interests of all stakeholders, and which exhibit a responsible culture are more likely to prosper in the
long run. As a result, investing sustainably maximises chances of delivering better returns.

Commentary

Although the integration of ESG factors in the investment process focuses on identifying opportunities, the
manager formally applies exclusion screens. The Fund will not invest in any companies that derive more
than 10% of their annual revenues from the production of tobacco, armaments or alcohol, gambling or
adult entertainment-related activities and fossil fuel extraction. The manager screens companies against the
principles of the U.N. Global Compact covering areas human rights, labour rights, environmental safeguards,
bribery and corruption.

Asset mix of the underlying fund
As at March 31, 2022

Asia and Pacific
14.70%

Emerging Markets
North America 13.10%
52.70%

Europe Excl. United Kingdom
12.40%

United Kingdom
Short Term and others 5.90%
1.20%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Tesla, Inc. 4.30% Imcd NV 2.30%
Nvidia Corp. 3.70% Workday, Inc. 2.20%
TSMC 3.20% Fanuc Corp. 2.10%
Shopify Inc. 2.90% The Trade Desk Inc. 2.00%
Pacira BioSciences 2.70% 27.90%
MarketAxess Holdings Inc. 2.50%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10years Dec. 2020
Fund (19.48) (1.28) (19.48) (21.00) (20.07) 21.64* 14.09* - - - (11.86)
Benchmark index’ (6.42) 061 (6.42) (0.46) 6.61 2064 11.23 - -
Annual returns as at December 31

2 20 19 18 17 16 15 14 13 12
Fund 021 71.34* 23.25* - - - - -
Benchmark index’ 17.53 1422 20.20 - - - - -

1 MSCI - ACWI Index (Can. $) (net ret.). Please refer to the Legal Notices at the end of this publication for more information about the
Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Global Equity Small Cap (Fisher)

Fund Code: 781
Inception date: January 2019

Investment Advisor
FISHER INVESTMENTS®
INSTITUTIONAL GROUP

Management team composed of several
managers

Objectives of the Fund

e Targets long-term capital appreciation through
investments in small- and mid-cap equity
securities from around the world

e Conforms to an investment horizon that is long

enough to tolerate market value volatility

Investment style
Blend (Growth and Value)

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund

Fisher Investments Global Small Cap Unit Trust
Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $82.7 million

Group Savings
and Retirement

The manager takes a top-down approach to portfolio management that is dynamic and can adapt to
changing market conditions. It develops its market forecast and makes asset allocation decisions based on
a wide range of data inputs it classifies into three categories called "drivers”: economic, political and
sentiment. It then uses the result of this analysis to determine what it believes is the most advantageous
blend of country, sector, size and style factors. Asset allocation decisions account for most of the manager’s
performance. This asset allocation is supported by a fundamental analysis of securities.

Commentary

Asset mix of the underlying fund
As at March 31, 2022

North America
66.46%

Europe
24.94%

Asia and Pacific
7.71%

Short Term and other:
0.89%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Ashtead Group 3.91% ON Semiconductor Corp 2.49%
SVB Financial Group 3.35% Charles River Laboratories International Inc. 2.39%
HubSpot Inc. 3.19% MKS Instruments Inc. 2.34%
Fair Isaac Corp. 3.14% Bechtle AG 2.22%
Align Technology Inc. 3.08% 28.88%
Domino's Pizza Inc. 2.77%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3 months 6 months 1year 2years 3years d4years 5years 10years Jan. 2019
Fund (13.14)  (1.89) (13.14) (9.75) (3.29) 26.46 1292  9.09* 1235 - 14.50
Benchmark index’ (7.45) (0.55) (7.45) (5.58) (1.33) 2598 966 7.83 875
Annual returns as at December 31

2 20 19 18 17 16 15 14 13 12
Fund 1541 3219 21.79%  (4.44)* 2521*  7.51% 27.24* 11.88* 50.39*
Benchmark index’ 15.19 1443 2037  (5.69) 14.95 9.87 1944 1161 4210

' MSCI - World Small Cap Index (Can. $). Please refer to the Legal Notices at the end of this publication for more information about
the Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Global Equity Small Cap (Lazard)

Fund Code: 782
Inception date: January 2019

Investment Advisor

O LAZARD
Edward Rosenfeld, MBA

Objectives of the Fund

e Aims to achieve long-term capital growth
through investments in global small-cap equity
securities

e Conforms to investment horizons that are
sufficiently distant to tolerate market value
volatility

Investment style

Value

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund

Lazard Global Small Cap Equity (Canada) Fund
Class B

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $2.3 million

Commentary

value in the future.

Asset mix of the underlying fund
As at March 31, 2022

Europe

North America 27.52%
58.06

Asia and Pacific
11.15%

hort Term and others
.27%

3.

Top 10 Holdings of the underlying fund

As at March 31, 2022

Group Savings
and Retirement

The Fund is an actively managed ‘best ideas’ portfolio that invests in 60 to 90 global small companies
which generally have a market capitalisation of between US$300M and US$5B. The management team's
focus is on companies that are inexpensively priced on a relative basis and are poised to unlock shareholder

Commerce Bancshares Inc. 2.96% Carlisle Companies Inc. 1.62%
East West Bancorp Inc. 2.69% Italgas S.p.A. 1.59%
Cactus Inc. Class A 2.30% National Storage Affiliates Trust 1.51%
Bankinter SA 1.92% MKS Instruments Inc. 1.50%
Curtiss-Wright Corporation 1.81% 19.62%
Envista Holdings Corp. 1.72%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3 months 6 months 1year 2years 3years d4years 5years 10years Jan. 2019
Fund (9.83) (2.45) (9.83) (7.91) (1.92) 2219 7,54 3.87* 6.13* 12.06* 8.84
Benchmark index' (7.45) (0.55) (7.45) (5.58) (1.33) 2598 966 7.83 875 13.12
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 18.03 6.84  21.22* (13.72)* 16.05* (0.49)* 22.49* 18.14* 47.76* 17.14*
Benchmark index' 15.19 1443 2037  (5.69) 14.95 9.87 1944 1161 4210 1557

' MSCI - World Small Cap Index (Can. $). Please refer to the Legal Notices at the end of this publication for more information about

the Index.

* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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International Equity Index (BlackRock)

Fund Code: 300
Inception date: September 1999

Investment Advisor

BLACKROCK

Objectives of the Fund

e To provide long term capital appreciation by
investing directly in equity securities of issuers
in Europe, Australasia and the Far East

Investment style

Indexed

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund

Since December 1, 2009: BlackRock CDN MSCI
EAFE Equity Index Fund, Class D

From December 1, 2008 to November 30, 2009:
BGICL Daily EAFE Equity Index Fund

Before December 1, 2008: SSgA MA EAFE Stock
Index Futures Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $219.4 million

Group Savings
and Retirement

The Fund aims to closely track the MSCI EAFE Index by investing in securities very close to their actual index
weights. Those securities are from Europe, Australasia and the Far East.

Commentary

Asset mix of the underlying fund
As at March 31, 2022

Europe
62.97%

Asia and Pacific
26.27%

Australia

7.82%
Short Term and others
Latin America 2.19%
0.04% id-east and Africa
.71%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Nestlé SA 2.23% BHP Group Ltd. 1.19%
ASML Holding NV 1.70% Toyota Motor Corp. 1.18%
Roche Holdings AG 1.69% Novartis AG, Registered 1.17%
Shell PLC 1.29% Novo Nordisk AS, Class B 1.14%
AstraZeneca Group PLC 1.25% 14.05%
LVMH Moet Hennessy - Louis Vuitton SA 1.21%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Sept 1999
Fund (6.88) (0.83) (6.88) (4.65) 0.72 13.46 559 421 5.53 8.87  3.06
Benchmark index! (6.96) (0.89) (6.96) (4.74) 0.54 13.29 539 396 5.33 8.67
Annual returns as at December 31

i 20 19 18 17 16 15 14 13 12
Fund 10.45 6.04  16.20 (5.84) 16.97 (2.34)  19.21 379 3121 15.00
Benchmark index' 10.32 592  15.85 (6.03) 16.82 (2.49) 18.95 3.67 31.02 1472

' MSCI - EAFE Index (Can. $) (Reuters) (net ret.). Please refer to the Legal Notices at the end of this publication for more information
about the Index.

Past performance is not a guarantee of future returns.
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International Equity

Fund Code: 706
First offering: November 2011
Inception date: November 2008

Investment Advisor

[ ’
IAS
Investment Management

Sébastien Vaillancourt, M.Sc, CFA

Objectives of the Fund

e |ong term capital growth mainly through
investments out of North America

e Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of
the market values

Investment style
Multifactor

Investment limits

Min. Max.
Short term 0% 15%
Foreign equity securities 85% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $416.1 million

Group Savings
and Retirement
Commentary

The Fund uses a multifactor investment approach through a quantitative investment process which aims
to identify and invest in securities that provide exposure to multiple drivers of returns (factors) for enhanced
performance potential and diversification benefits. The Fund manager is continuously looking for ways to
take advantage of return factors that have been proven by the literature to generate positive long-term
expected alpha.

Sector Allocation of the Fund
As at March 31, 2022

Asset mix of the Fund
As at March 31, 2022

International Equity Portfolio

Financials 16.07%
Industrials 13.75%
fisan & pactic Health Care 11.41%
Furope Consumer Staples 9.73%
Consumer Discretionary 8.69%
Materials 7.75%
Short Term and others Information Technology 6.99%
Middle East & Africa s states Communication Services 6.87%
o Market Index 6.60%
Energy 4.18%
Utilities 2.96%
Real Estate 2.77%
97.77%
Top 10 Holdings of the Fund
As at March 31, 2022
iShares MSCI EAFE ETF 6.60% Smith & Nephew PLC 0.63%
Shell PLC 1.84% Diageo PLC 0.58%
GlaxoSmithKline PLC 1.06% Novartis AG, Registered 0.54%
LVMH Moet Hennessy - Louis Vuitton SA 0.65% Novo Nordisk AS, Class B 0.52%
L'Oréal SA 0.64% 13.69%
Roche Holdings AG 0.63%
Performance - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Nov. 2008
Fund (7.86) (1.98) (7.86) (6.72) (3.61) 10.33 522 316 558 894 868
Benchmark index! (6.96) (0.89) (6.96) (4.74) 0.54 13.29 539 396 5.33 8.67
Annual returns as at December 31
i 20 19 18 17 16 15 14 13 12
Fund 4.41 998 19.79 (9.58) 21.69 (5.59) 24.41 410 3089 16.32

Benchmark index’ 10.32 592 1585  (6.03) 16.68  (2.01) 1833 373 31.26 1477

' MSCI - EAFE Index (Can. $) (net ret.). Please refer to the Legal Notices at the end of this publication for more information about the
Index.

Past performance is not a guarantee of future returns.
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International Equity (abrdn)

Fund Code: 121
Inception date: November 2013

Investment Advisor

abrdn

Management team composed of several
managers

Objectives of the Fund

e Long term capital growth through investments
in equity securities outside of North America

e Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of
the market values

Investment style

Core with a value bias

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high High

Underlying Fund
abrdn Canada EAFE Plus Equity Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $5.0 million

Group Savings
and Retirement
Commentary

The Fund's strategy is built around a high conviction “best ideas” approach, designed to allow the Global
Equity Team to capitalize on the expertise of their regional equity research teams.

As a bottom-up stock picking manager, the manager believes that investing across the globe provides a
wealth of opportunities.

It offers direct access to the very best and strongest companies located outside of the United States that
offer performance potential and are also well positioned to respond to a constantly changing economic and
business environment.

By giving its fund managers free rein to invest anywhere in the international community, they are providing
them with greater opportunities to deliver strong performance.

Asset mix of the underlying fund
As at March 31, 2022

Asia and Pacific
31.17%

Europe
56.32%

Mid-east and Africa
6.54%

North America
3.10%

Latin America Short Term and others
1.39% 1.48%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Diageo PLC 4.60% HDFC Bank Ltd. 3.50%
DBS Group Holdings Ltd. 4.50% Novo Nordisk AS 3.20%
AIA Group Ltd. 4.50% CTS Eventim AG & Co. KGaA 3.10%
Koninklijke DSM NV 4.10% Cellnex Telecom SA 3.10%
Tencent Holdings Ltd. 4.00% 38.10%
Schneider Electric SA 3.50%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10years Nov.2013
Fund (16.53) (0.83) (16.53) (13.79) (4.20) 11.15 6.63 593  7.14 7.97* 7.04
Benchmark index’ (6.50) (1.36) (6.50) (5.08) (2.10) 13.65 513 3.63 537 794
Annual returns as at December 31

2 20 19 18 17 16 15 14 13 12
Fund 11.81  19.02 1882 (2.86) 19.15 4.19 2.92 598  16.95* 13.62*
Benchmark index’ 6.91 871 1537  (6.47) 18.69 137 12.55 486  23.25 1429

' ACWI ex USA Index (Can. $) (net ret.). Please refer to the Legal Notices at the end of this publication for more information about the
Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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International Equity (Jarislowsky)

Fund Code: 483
Inception date: September 2002

Investment Advisor
JARISLOWSKY FRASER
GLOBAL INVESTMENT MANAGEMENT
Management team composed of several
managers

Objectives of the Fund

e Long term capital growth through investments
in equity securities outside of North America

¢ Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of
the market values

Investment style

Growth at a reasonable price

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
JF International Equity Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $13.4 million

Group Savings
and Retirement

The Fund is composed primarily of shares in large multinational companies that have shown global
leadership in their sector and that have a minimum capitalization of US$1 billion. These companies
generally have sustained growth, high returns on equity, a dominant position in world markets and a solid
balance sheet. As for the approach advocated by the Fund manager, it gives preference to companies that
benefit from the superior growth of economies other than those of North America and companies present
in industrial sectors that do not exist in America. In addition, emphasis is placed on non-cyclical companies
operating in countries that offer significant export advantages.

Commentary

Asset mix of the underlying fund
As at March 31, 2022

Asia and Pacific
21.87%

Short Term and others
2.70%

Mid-east and Afric: lorth America
2.04% 43%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Keyence Corp. 4.10% London Stock Exchange Group PLC 3.00%
Nestlé SA 3.90% ASML Holding NV 3.00%
Air Liquide SA 3.90% Alcon Inc. 2.90%
LVMH Moet Hennessy - Louis Vuitton SA 3.60% Axa SA 2.80%
Roche Holdings AG 3.30% 33.60%
Diageo PLC 3.10%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Sept 2002
Fund (12.69) (1.87) (12.69) (7.94) 0.72 11.61 7.07 573 686 974 520
Benchmark index! (6.96) (0.89) (6.96) (4.74) 0.54 13.29 539 396 5.33 8.67
Annual returns as at December 31

i 20 19 18 17 16 15 14 13 12
Fund 16.04 9.84 2058 (6.67) 19.23 (1.19) 17.1 3.54 2835 20.27
Benchmark index' 10.32 592  15.85 (6.03) 16.68 (2.01) 1833 3.73 3126 1477

' MSCI - EAFE Index (Can. $) (net ret.). Please refer to the Legal Notices at the end of this publication for more information about the
Index.

Past performance is not a guarantee of future returns.
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International Equity (Mawer)

Fund Code: 131
Inception date: November 2013

Investment Advisor

MAWER

David Ragan, CFA
Peter Lampert, CFA
Objectives of the Fund

e Long term capital growth mainly through
investments out of North America

e Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of
the market values

Investment style

Growth at a reasonable price

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund

Mawer International Equity Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $68.1 million

Group Savings
and Retirement

The Fund aims to make long term investments primarily in companies outside of North America. The amount
invested in a country depends on the economy, investments and opportunities offered on each region’s
economic market. The Fund’s strategy essentially focuses on the economic foundations of companies that
have a good management team and stable cash flows, generate dividends and trade
below their intrinsic value. The manager uses a very disciplined approach, based on research, which favours
securities selection according to the bottom-up approach. The portfolio has a long term investment horizon,
which can be seen by its low turnover rate, and therefore minimizes transaction costs.

Commentary

Asset mix of the underlying fund
As at March 31, 2022

E Asia and Pacific
6[‘)‘.?5?52 21.83%

North America
11.01%
Short Term and others

Mid-east and Africd (atin America
0.29% 63%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Aon PLC 5.80% Roche Holdings AG 2.86%
Wolters Klumer NV 5.1% Canadian Treasury Bill, 0,000 % 2022-06-09 2.43%
Bunzl PLC, 4.610%, 2023-04-27 4.41% DBS Group Holdings Ltd. 2.43%
Taiwan Semiconductor Manufacturing Co. Ltd. 4.22% Recordati SpA 2.26%
LVMH Moet Hennessy - Louis Vuitton SA 3.79% 36.86%
RELX PLC 3.55%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Nov.2013
Fund (12.78) (1.24) (12.78) (9.02) (4.78) 935 521 4.41 6.91 10.95* 9.75
Benchmark index’ (6.50) (1.36) (6.50) (5.08) (2.10) 13.65 513 3.63 537 870
Annual returns as at December 31

21 20 19 18 17 16 15 14 13 12
Fund 882 1367 1597  (2.72) 2420  (1.83) 23.03 13.13  24.54* 21.13*
Benchmark index' 6.91 871 1537  (6.47) 1869  (2.55) 18.33 373 31.26 1477

' Since October 1, 2016: MSCI - ACWI ex USA Index (Can. $) (net ret.)
Before October 1, 2016: MSCI - EAFE Index (Can. $) (net ret.). Please refer to the Legal Notices at the end of this publication for
more information about these Indexes.

* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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International Equity (MFS)

Fund Code: 467
Inception date: November 2001

Investment Advisor

@MFS

Daniel Ling, CFA
Filipe Benzinho, MBA
Objectives of the Fund

e |ong term capital growth through investments
in equity securities outside of North America

e Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of
the market values

Investment style

Blend (Growth and Value)

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
MFS International Equity Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $32.0 million

Group Savings
and Retirement

The Fund invests primarily in equities of companies whose operations lie outside of the U.S. and Canada.
The fund will primarily be invested in high-quality companies with above-average, sustainable earnings
growth that are trading below their expected earnings growth or cash flow growth rates. This fund is
generally comprised of 60 to 80 securities. The objective is to outperform the Morgan Stanley Capital
International, Europe, Australasia and Far East (MSCI EAFE) Index (Net Dividends Reinvested).

Commentary

Asset mix of the underlying fund
As at March 31, 2022

Europe

67.13%

Asia and Pacific
23.46%

North America
6.10%

Mid-east and Africa hort Term and others
1.29% .02%

2.

Top 10 Holdings of the underlying fund
As at March 31, 2022

Nestlé SA 4.11% Capgemini SE 2.29%
Roche Holdings AG 3.32% AIA Group Ltd. 2.20%
Schneider Electric SA 3.27% UBS Group AG 2.18%
Air Liquide SA 2.85% Canadian National Railway Co. 2.14%
Novo Nordisk AS 2.36% 27.07%
LVMH Moet Hennessy - Louis Vuitton SA 2.35%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Nov. 2001
Fund (8.68) (1.53) (8.68) (2.39) 538 1536 9.15 813 912 1084 6.36
Benchmark index! (6.96) (0.89) (6.96) (4.74) 0.54 13.29 539 396 5.33 8.67
Annual returns as at December 31

i 20 19 18 17 16 15 14 13 12
Fund 15.39 9.69 2283 (2.44) 2039 (2.47) 21.03 3.58 27.70  17.93
Benchmark index' 10.32 592  15.85 (6.03) 16.68 (2.01) 1833 3.73 3126 1477

' MSCI - EAFE Index (Can. $) (net ret.). Please refer to the Legal Notices at the end of this publication for more information about the
Index.

Past performance is not a guarantee of future returns.
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U.S. Equity Index (BlackRock)

Fund Code: 760
Inception date: November 2011

Investment Advisor

BLACKROCK

Objectives of the Fund

e Aims to closely track the S&P 500 Index by
investing in securities very close to their actual
index weights

Investment style

Indexed

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund

BlackRock CDN US Equity Index Non-Taxable
Fund, Class D

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $251.1 million

Commentary

Registered Plans Only Fund

Group Savings
and Retirement

The Fund is passively managed in order to provide a return derived primarily from long term capital
appreciation by investing in a largely diversified portfolio of American equity securities. The Fund only
accepts registered assets.

Asset mix of the underlying fund

As at March 31, 2022

U.S. Equity
96.47%

Short Term and other:
0.58%

International Equity
2.95%

Top 10 Holdings of the underlying fund

As at March 31, 2022
Apple Inc.

Microsoft Corp.
Amazon.com Inc.
Tesla, Inc.

Alphabet Inc., Class A
Alphabet Inc., Class C

7.03%
6.00%
3.70%
2.34%
2.17%
2.01%

Sector Allocation of

the underlying fund
As at March 31, 2022

U.S. Equity Portfolio

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Fund
Benchmark index!

YTD
(5.69)
(5.66)

1 month 3 months 6 months
211 (5.69) 4.42
213 (5.66) 4.43

Annual returns as at December 31

Fund
Benchmark index'

21
27.71
27.61

20 19 18

16.30  24.79 414
1632 24.84 4.23

1year 2 years
1491 2599 16.29 1557 1445 17.18 17.77
1493 2597 16.29 1558 1448 17.22

Information Technology 26.96%
Health Care 13.08%
Consumer Discretionary 11.81%
Financials 10.55%
Communication Services 9.30%
Industrials 7.39%
Consumer Staples 6.04%
Energy 3.85%
Utilities 2.72%
Real Estate 2.71%
Materials 2.06%

96.47%
Nvidia Corp. 1.77%
Berkshire Hathaway Finance Corp., Class B 1.68%
Meta Platforms Inc., cat. A 1.33%
UnitedHealth Group Inc. 1.25%

29.28%

Since

3years 4years 5years 10years Nov.2011

17 16 15 14 13 12
13.80 796  21.58 2373 4114 13.60
13.83 8.09 2159 2393 4127 1343

' S&P 500 Index (Can. $) (Reuters). Please refer to the Legal Notices at the end of this publication for more information about the

Index.

Past performance is not a guarantee of future returns.
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U.S. Equity Index Non-Registered (BlackRock)

Fund Code: 895
Inception date: November 2013

Investment Advisor

BLACKROCK

Objectives of the Fund

e Aims to closely track the S&P 500 Index by
investing in securities very close to their actual
index weights

Investment style

Indexed

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
BlackRock CDN US Equity Index Fund, Class D

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $191.7 million

Group Savings
and Retirement

The Fund is passively managed in order to provide a return derived primarily from long term capital
appreciation by investing in a largely diversified portfolio of American equity securities. The Fund accepts
both registered and non-registered assets.

Commentary

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

U.S. Equity
e U.S. Equity Portfolio
Information Technology 27.30%
Health Care 13.25%
Consumer Discretionary 11.95%
Financials 10.67%
Communication Services 9.42%
Industrials 7.49%
Short Term and others Inernational Equiy Consumer Staples 6.11%
068 Energy 3.90%
Utilities 2.76%
Real Estate 2.74%
Materials 2.09%
97.68%
Top 10 Holdings of the underlying fund
As at March 31, 2022
Apple Inc. 7.11% Nvidia Corp. 1.79%
Microsoft Corp. 6.07% Berkshire Hathaway Finance Corp., Class B 1.70%
Amazon.com Inc. 3.75% Meta Platforms Inc., cat. A 1.35%
Tesla, Inc. 2.37% UnitedHealth Group Inc. 1.26%
Alphabet Inc., Class A 2.20% 29.64%
Alphabet Inc., Class C 2.04%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Nov.2013
Fund (5.71) 212 (5.71) 433 1473 2567 1599 1541 1430 16.94* 16.21
Benchmark index! (5.66) 2.13  (5.66) 4.43 1493 2597 1629 1558 1448 17.23
Annual returns as at December 31

i 20 19 18 17 16 15 14 13 12
Fund 2738 1599 2443 448  13.59 772 21.28 2354 40.76* 13.03*
Benchmark index' 27.61 16.32  24.84 423 13.69 8.62 2095 2400 4153 1348

' S&P 500 Index (Can. $). Please refer to the Legal Notices at the end of this publication for more information about the Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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U.S. Dividend Growth

Fund Code: 518
Inception date: October 2005

Investment Advisor

[ ’
IAS
Investment Management

Donny Moss, CFA

Objectives of the Fund

e |ong term capital growth through investments
in U.S. equity securities

e Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of
the market values

Investment style
Blend (Growth and Value)

Investment limits

Min. Max.
Short term 0% 20%
U.S. equity securities 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hich Hiah

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $241.0 million

Commentary

Group Savings
and Retirement

The Fund aims to provide a superior real rate of return, primarily through long term capital appreciation, by
investing in a diversified portfolio of U.S. equities. Stocks chosen are considered to be either undervalued
in relation to their historical price, industry competitors and/or the overall market, or have prospects for
above average earnings growth. At least seventy-five percent of the Fund will normally be invested in
companies included in the S&P 500 Index. This fund is generally comprised of 70 to 100 securities. The

objective is to outperform the S&P 500 Index (CADS).

Asset mix of the Fund
As at March 31, 2022

U.S. Equity
90.73%

Canadian Equity
4.65%

hort Term and others
.57%

3,

Top 10 Holdings of the Fund
As at March 31, 2022

Microsoft Corp. 6.01%
Apple Inc. 4.71%
MetLife Inc. 3.00%
UnitedHealth Group Inc. 2.67%
CVS Health Corp. 2.45%
Johnson & Johnson 2.43%

Performance - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

YID 1 month 3 months 6 months

Fund (2.83) 261 (2.83) 9.24
Benchmark index (5.66) 2.13  (5.66) 4.43
Annual returns as at December 31

21 20 19 18
Fund 25.50 899 2248 (5.14)
Benchmark index' 2761 1632  24.84 4.23

Sector Allocation of the Fund
As at March 31, 2022

U.S. Equity Portfolio

Information Technology 21.12%
Health Care 17.97%
Financials 14.06%
Industrials 9.72%
Consumer Discretionary 7.92%
Consumer Staples 4.93%
Energy 4.45%
Materials 3.06%
Real Estate 2.64%
Communication Services 2.61%
Utilities 2.25%

90.73%
NextEra Energy Inc. 2.25%
McDonald's Corp. 2.13%
Anthem Inc. 2.11%
Bristol-Myers Squibb Co. 2.10%

29.86%

Since

Tyear 2years 3years 4years 5years 10years Oct. 2005
17.20 2376 1482 1129 1092 1383 9.06
1493 2597 16.29 1558 1448 17.23

17 16 15 14 13 12
11.63 287 2257 2408 3236 1331
13.69 8.62 2095 2400 4153 1348

' S&P 500 Index (Can. $). Please refer to the Legal Notices at the end of this publication for more information about the Index.

Past performance is not a guarantee of future returns.
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U.S. Equity

Fund Code: 705
First offering: November 2011
Inception date: December 2006

Investment Advisor

[ ’
IAS
Investment Management

Jean-Pierre Chevalier, CFA

Objectives of the Fund

e |ong term capital growth mainly through
investments in U.S. equity securities

¢ Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of
the market values

Investment style
Core (Growth and Value)

Investment limits

Min. Max.
Short term 0% 15%
U.S. equity securities 85% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $127.0 million

Group Savings
and Retirement

The portfolio manager uses a bottom-up approach to select securities presenting lower than average prices
but higher earnings growth, than peers. Quantitative filters are applied to the investment universe in order
to rapidly focus attention on the most promising securities. The manager then applies his qualitative
judgment combined with some top-down views to select those companies seen as leaders in their
respective industries that possess above average earnings growth and stability, management quality and
experience, as well as overall market share.

Commentary

Sector Allocation of the Fund
As at March 31, 2022

U.S. Equity Portfolio

Asset mix of the Fund
As at March 31, 2022

U.S. Equity
97.82%

Information Technology 26.70%
Health Care 15.13%
Consumer Discretionary 9.42%
Financials 8.96%
Communication Services 8.61%
Industrials 7.91%
Consumer Staples 6.82%
Canadian Equity Ft A Materials 4.94%
0% Energy 4.51%
Real Estate 2.85%
Utilities 1.97%
97.82%
Top 10 Holdings of the Fund
As at March 31, 2022
Microsoft Corp. 6.68% MasterCard Inc. 1.98%
Apple Inc. 5.66% Bristol-Myers Squibb Co. 1.81%
Alphabet Inc. 4.96% Costco Wholesale Corp. 1.61%
Amazon.com Inc. 4.55% Chevron Corp. 1.58%
UnitedHealth Group Inc. 2.30% 33.15%
Johnson & Johnson 2.02%
Performance - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Dec. 2006
Fund (5.06) 223 (5.06) 529 1464 2509 1676 1269 11.90 1489 9.26
Benchmark index' (5.66) 2.13  (5.66) 4.43 1493 2597 16.29 1558 14.48 17.23
Annual returns as at December 31
2 20 19 18 17 16 15 14 13 12
Fund 27.98 17.31 2017  (5.62) 11.54 132 2481 2433 4110 13.07
Benchmark index' 27.61 1632  24.84 423  13.69 862 2095 24.00 4153 1348

' S&P 500 Index (Can. $). Please refer to the Legal Notices at the end of this publication for more information about the Index.

Past performance is not a guarantee of future returns.
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U.S. Equity (Jarislowsky)

Fund Code: 512
Inception date: December 2004

Investment Advisor
JARISLOWSKY FRASER
GLOBAL INVESTMENT MANAGEMENT
Management team composed of several
managers

Objectives of the Fund

e Long term capital growth through investments
in US equity securities

¢ Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of
the market values

Investment style

Growth at a reasonable price

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
JF U.S. Equity Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $15.8 million

Group Savings
and Retirement

The primary objective of the U.S. Equity Fund is to seek growth opportunities in industries otherwise
unavailable to domestic investors. Thus, cyclical stocks tend to be avoided, as these are readily available in
Canada. This approach contributes to the diversification of any Canadian based portfolio, avoids duplication
and provides the framework for a comprehensive equity strategy. The focus is generally on the large
capitalization multinationals in order to maximize liquidity and minimize currency risk. The focus is also on
companies that have consistent growth records, high returns on invested capital and dominant market
positions. The Fund accepts both registered and non-registered assets.

Commentary

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

US. Equity
e U.S. Equity Portfolio
Information Technology 24.01%
Health Care 18.84%
Financials 14.16%
Consumer Discretionary 13.74%
Communication Services 11.11%
Consumer Staples 6.84%
short Term and others Industrials 4.99%
2o Materials 3.41%
97.10%
Top 10 Holdings of the underlying fund
As at March 31, 2022
Microsoft Corp. 8.60% Boston Scientific Corp. 3.70%
Amazon.com Inc. 6.50% Interactive Brokers Group Inc. 3.30%
Alphabet Inc., Class A 5.80% American Financial Group Inc. 3.20%
UnitedHealth Group Inc. 5.10% Fiserv Inc., 1.125%, 2027-07-01 3.20%
MasterCard Inc., class A 4.20% 47.70%
Meta Platforms Inc., cat. A 4.10%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Dec. 2004
Fund (9.98) (0.80) (9.98) (1.12) 10.24 22.09 13.09 13.06 11.72 1577 9.83
Benchmark index' (5.66) 213 (5.66) 4.43 1493 2597 16.29 1558 1448 17.23
Annual returns as at December 31

21 20 19 18 17 16 15 14 13 12
Fund 2889  13.88  18.59 5.49 8.69 6.25 2417 2353 4170 14.21
Benchmark index' 2761 1632 2484 423 13.69 8.62 2095 2400 4153 1348

' S&P 500 Index (Can. $). Please refer to the Legal Notices at the end of this publication for more information about the Index.

Past performance is not a guarantee of future returns.
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U.S. Equity (Mawer)

Fund Code: 132 Total net assets: $69.9 million
Inception date: November 2013

Investment Advisor Commentary

MAWER The Fund aims to make long term investments in U.S. equities. The Fund's strategy essentially focuses on
‘ the economic foundations of companies that have a good management team and stable cash flows,

Grayson Witcher, CFA generate dividends and trade below their intrinsic value. The manager uses a very disciplined approach,

Colin Wong, CFA based on research, which favours securities selection according to the bottom-up approach. The portfolio

has a long term investment horizon, which can be seen by its low turnover rate, and therefore minimizes

Objectives of the Fund transaction costs.

® Aims to achieve long term capital growth
through investments in U.S. equity securities

e Consistent with a sufficiently long investment
horizon to tolerate market value volatility

Investment style

Growth at a reasonable price Asset mix of the underlying fund Sector Allocation of
L As at March 31, 2022 the underlying fund
Investment limits s e As at March 31, 2022
Industrial Alliance Fund % U.S. Equity Portfolio
= Mi;‘- Ma:(. Information Technology 26.06%
EJn?t:( :J?Tf]]e underlying fund 8802 15802 Financials 19:68%
Health Care 14.17%
Risk level Industrials 12.33%
Communication Services 9.91%
| | - | | Consumer Staples 5.87%
Low to Moderate ) )
Low moderate  Moderate to high High Short Term and others Consumer Discretionary 4.98%
oo Materials 4.95%
Underlying Fund Utilities 1.44%
Mawer U.S. Equity Fund 99.39%
Top 10 Holdings of the underlying fund
As at March 31, 2022
Alphabet Inc., Class C 5.34% CME Group Inc. 3.15%
Microsoft Corp. 4.99% Paychex Inc. 3.14%
Marsh and McLennan Companies, Inc. 4.18% Procter & Gamble Co. 3.08%
Amphenol Corp. 3.65% UnitedHealth Group Inc. 3.01%
Visa Inc. 3.52% 37.39%

Verisk Analytics Inc., Class A 3.33%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Nov.2013
Fund (8.51) 190 (851) 1.59 1254 21.15 1476 1557 1526 17.58* 16.48
Benchmark index! (5.66) 2.13  (5.66) 4.43 1493 2597 1629 1558 1448 17.23
Annual returns as at December 31

i 20 19 18 17 16 15 14 13 12
Fund 2498 16.14  27.21 10.80 14.14 6.75 21.01 2195 44.44* 13.25*
Benchmark index' 27.61 16.32  24.84 423 13.69 8.62 2095 2400 4153 1348

' S&P 500 Index (Can. $). Please refer to the Legal Notices at the end of this publication for more information about the Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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U.S. Equity Core (MFS)

Fund Code: 513
Inception date: December 2004

Investment Advisor

@MFS

Kevin Beatty
Ted Maloney
Objectives of the Fund

e |ong term capital growth through investments
in US equity securities

e Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of
the market values

Investment style

Growth at a reasonable price

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%

Risk level
|| | |

Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
MFS U.S. Equity Core Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $29.1 million

Group Savings
and Retirement

The Fund aims to provide a superior real rate of return, primarily through long term capital appreciation, by
investing in a diversified portfolio of U.S. equities. Stocks chosen are considered to be either undervalued
in relation to their historical price, industry competitors and/or the overall market, or have prospects
for above average earnings growth. At least seventy-five percent of the Fund will normally be invested
in companies included in the S&P 500 Index. This fund is generally comprised of 70 to 100 securities. The
objective is to outperform the S&P 500 Index (CADS).

Commentary

Sector Allocation of

the underlying fund
As at March 31, 2022

U.S. Equity Portfolio

Asset mix of the underlying fund
As at March 31, 2022

U.S. Equity
99.01%

Information Technology 23.98%
Health Care 17.99%
Financials 11.42%
Communication Services 10.57%
Industrials 8.58%
Consumer Discretionary 8.23%
Short Term and others Consumer Staples 7.11%
089 Materials 4.55%
Real Estate 3.75%
Energy 2.19%
Utilities 0.64%
99.01%
Top 10 Holdings of the underlying fund
As at March 31, 2022
Microsoft Corp. 6.13% ConocoPhillips Co. 2.19%
Alphabet Inc., Class A 5.37% Visa Inc. 2.09%
Apple Inc. 2.88% Thermo Fisher Scientific Inc. 2.00%
JPMorgan Chase & Co. 2.37% Alphabet Inc., Class C 1.88%
Johnson & Johnson 2.32% 29.48%
Bank of America Corp. 2.25%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Dec. 2004
Fund (7.09) 089 (7.090 0.19 1175 2367 1402 13.83 1339 1640 10.12
Benchmark index' (5.66) 213 (5.66) 4.43 1493 2597 1629 1558 1448 17.23
Annual returns as at December 31
21 20 19 18 17 16 15 14 13 12
Fund 2637 1258  28.80 092 16.28 547  21.03 2153 4153 15.18
Benchmark index' 2761 1632  24.84 423 13.69 8.62 2095 2400 4153 1348

' S&P 500 Index (Can. $). Please refer to the Legal Notices at the end of this publication for more information about the Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Thematic Innovation

Fund Code: 233
First offering: January 2019
Inception date: March 2016

Investment Advisor

[ ’
IAS
Investment Management

Jean-Pierre Chevalier, CFA

Objectives of the Fund

e |ong term capital growth mainly through
investment in U.S. equity securities

¢ Conform to investment horizons that are
sufficiently distant to tolerate the volatility of
the market values

Investment style

Thematic

Investment limits

Min. Max.
Short term 0% 20%
U.S. equity securities 85% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $681.3 million

Commentary

Group Savings
and Retirement

The Thematic Innovation Fund is a U.S. equity fund with a thematic investment style that invests in
companies from all sectors benefitting from technological advances or prospering in a perpetually changing
environment. The investment strategy focuses not strictly on investing in technology itself, but instead on
targeting companies that are benefitting from changes caused by technological innovations and avoiding
those that will be negatively impacted. The 100 to 120 securities that make up the fund were strategically
chosen from over 700 companies that benefit from the influence of the investment themes chosen by the

portfolio manager.

Asset mix of the Fund
As at March 31, 2022

U.S. Equity
94.72%

Foreign Equity
2.97%

Canadian Equity
0.82%

hort Term and others
1.49%

Top 10 Holdings of the Fund
As at March 31, 2022

Microsoft Corp. 5.28%
Amazon.com Inc. 5.01%
Alphabet Inc. 4.69%
UnitedHealth Group Inc. 1.84%
Bristol-Myers Squibb Co. 1.80%
BlackRock Inc. 1.62%

Performance - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

YID 1 month 3 months 6 months

Fund (7.87) 112 (7.87) (0.76)
Benchmark index (5.66) 2.13  (5.66) 4.43
Annual returns as at December 31

21 20 19 18
Fund 2147 3332 2235 4.57
Benchmark index' 2761 1632  24.84 4.23

Sector Allocation of the Fund
As at March 31, 2022

U.S. Equity Portfolio

Information Technology 23.76%
Health Care 21.51%
Communication Services 12.06%
Consumer Discretionary 8.16%
Industrials 6.73%
Financials 5.98%
Materials 4.56%
Consumer Staples 4.33%
Energy 3.87%
Utilities 2.03%
Real Estate 1.73%

94.72%
Nutanix, Inc. 1.62%
Uber Technologies Inc. 1.60%
Johnson & Johnson 1.58%
Palo Alto Networks Inc. 1.57%

26.61%

Since

Tyear 2years 3years 4years 5years 10years Mar. 2016
6.97 2596 17.84 16.48 15.89 - 16.92
1493 2597 16.29 1558 14.48

17 16 15 14 13 12
18.41 - - -
13.69 - - -

' S&P 500 Index (Can. $). Please refer to the Legal Notices at the end of this publication for more information about the Index.

Past performance is not a guarantee of future returns.

— 125 —

Industrial Alliance



U.S. Large Cap Core Growth Equity (T. Rowe Price)

Fund Code: 642
Inception date: April 2021

Investment Advisor

T.RowePrice’

INVEST WITH CONFIDENCE

Paul Greene, B. Sc, MBA

Objectives of the Fund

e Targets long-term capital appreciation through
investments in U.S. equity securities

e Conforms to an investment horizon that is long
enough to endure market volatility

Investment style

Growth

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
U.S. equity securities 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high High

Underlying Fund

T. Rowe Price U.S. Large-Cap Core Growth
Non-Reg Pool

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $1.5 million

Commentary

Group Savings
and Retirement

The Fund seeks long-term capital appreciation primarily through investment in common stocks of
well-established large- and medium-cap blue chip companies with potential for above-average earnings
growth. Current income is a secondary objective for this strategy. The investment philosophy is based on
fundamental research to identify long-term growth opportunities and construct a diversified portfolio of
around 100-150 stocks of companies with strong management teams, durable and sustainable earnings

and free cash flow growth.

Environmental, Social and Governance (ESG) factors are embedded into the investment process by analysts

and portfolio managers. In-house ESG Specialists provide quantitative tools, research and subject
expertise to support analysts and portfolio managers.

Sector Allocation

of the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

matter

North America
00 U.S. Equity Portfolio
Information Technology 42.27%
Consumer Discretionary 19.97%
Communication Services 19.68%
Health Care 9.84%
Financials 2.70%
Industrials 1.16%
Short Term and other st et en Materials 0.39%
030% Real Estate 0.19%
96.20%
Top 10 Holdings of the underlying fund
As at March 31, 2022
Microsoft Corp. 10.90% Tesla, Inc. 2.80%
Alphabet Inc. 10.40% Visa Inc. 2.70%
Amazon.com Inc. 10.20% Servicenow Inc. 2.20%
Apple Inc. 8.70% UnitedHealth Group Inc. 2.20%
Meta Platforms Inc., cat. A 5.00% 58.50%
Nvidia Corp. 3.40%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YTD  1month 3 months 6 months 1year 2years 3years 4years 5years 10years April 2021
Fund (12.90) 3.01 (12.90) (9.98) 2.57* 19.50* 13.70* 14.59* - - 2.57
Benchmark index! (5.66) 2.13  (5.66) 4.43 1493 2597 16.29 15.58 - -
Annual returns as at December 31
i 20 19 18 17 16 15 14 13 12
Fund 17.03* 31.79* 24.55* 11.53* - - - -
Benchmark index' 27.61 1632 2484 4.23 - - - -

' S&P 500 Index (Can. $). Please refer to the Legal Notices at the end of this publication for more information about the Index.

* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Emerging Markets Equity Index (BlackRock)

Fund Code: 898
Inception date: November 2013

Investment Advisor

BLACKROCK

Objectives of the Fund

e Track the returns of the MSCI - Emerging
Markets Index

e Seek long term capital growth through equity
security investments in emerging countries

e Requires a long term investment horizon to
tolerate market volatility
Investment style

Indexed

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Exchange-traded fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund

BlackRock CDN MSCI Emerging Markets Index,
Class D

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available only for contracts
that meet certain criteria.

Group Savings
and Retirement

The Fund seeks to provide long term capital growth by replicating, insofar as possible, the performance of
the MSCI - Emerging Markets Index, net of expenses.

Total net assets: $14.5 million

Commentary

Asset mix of the underlying fund
As at March 31, 2022

Taiwan
14.99%

Other countries
23.18%

South Korea
11.91%

Brazil

5.51%
hort Term and others
27%

5,

Top 10 Holdings of the underlying fund
As at March 31, 2022

Taiwan Semiconductor Manufacturing Co. Ltd. 6.64% Cia Vale Do Rio Doce SH 1.07%
Tencent Holdings Ltd. 3.56% Meituan-Dianping 1.05%
Samsung Electronics Co. Ltd. 3.55% China Construction Bank Corp. 0.93%
Alibaba Group Holding Ltd., Sponsored ADR 2.82% JD.COM Class A Inc. 0.79%
Reliance Industries Ltd. 1.28% 22.78%
Infosys Ltd 1.09%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Nov.2013
Fund (8.11) (2.95) (8.11) (9.60) (12.17) 1039 215 056  4.26 - 5.95
Benchmark index’ (8.01) (3.75) (8.01) (9.48) (11.92) 1099 261 090 4.60
Annual returns as at December 31

21 20 19 18 17 16 15 14 13 12
Fund (3.62) 1529 12.08  (6.86) 28.97 6.69 1.56 3.81 6.67*
Benchmark index' (3.37) 16.23 1245  (6.88) 28.50 6.10 3.31 7.06 4.37

' Since April 1, 2017: MSCI - Emerging Markets Index (Can. $) (Reuters) (net ret.)
Before April 1, 2017: MSCI - Emerging Markets (IMI) Index (Can. $) (Reuters) (net ret.). Please refer to the Legal Notices at the end of
this publication for more information about these Indexes.

* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Emerging Markets (abrdn)

Fund Code: 122
First offering: November 2015
Inception date: September 2015

Investment Advisor

abrdn

Devan Kaloo

Objectives of the Fund

e Long term capital growth through investments
in equity securities in emerging countries

e Requires a long term investment horizon to
tolerate the volatility of the market values
Investment style

Value

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
abrdn Canada Emerging Markets Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available only for contracts
that meet certain criteria.

Group Savings
and Retirement

Given the inefficiency of markets, the manager believes that competitive long-term returns are achieved by
identifying high-quality stocks at attractive valuations and holding them for the long term. It is their belief
that sound fundamentals drive stock prices over time. They employ a fundamental bottom-up investment
approach based on a rigorous and disciplined proprietary research effort which originates with direct
company due diligence visits.

Total net assets: $18.0 million

Commentary

They hold absolute return to be of the utmost importance over the long term and are benchmark-aware,
but not benchmark-driven.

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Global Equity Portfolio

e e Information Technology 26.74%
Financials 23.96%
Consumer Discretionary 13.05%
Materials 9.68%
Taa Consumer Staples 6.18%
Mid-east and Africa Industrials 6.06%
Short Term and athers Communication Services 5.92%
Health Care 1.68%
Utilities 1.12%
Real Estate 1.10%
Energy 1.01%
96.50%
Top 10 Holdings of the underlying fund
As at March 31, 2022
Taiwan Semiconductor Manufacturing Co. Ltd. 9.20% Grupo Mexico SAB de CV 2.60%
Samsung Electronics Co. Ltd., Pfd. 7.80% Anglo American PLC 2.50%
Tencent Holdings Ltd. 5.00% Grupo Financiero Banorte SAB de CV 2.20%
Alibaba Group Holding Ltd. 4.00% Banco Bradesco SA 2.00%
Housing Development Finance Corp. 3.30% 41.30%
China Merchants Bank Co Ltd 2.70%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Sept 2015
Fund (13.56) (5.33) (13.56) (16.37) (17.04) 12.59 236 1.66  3.56 5.97*  6.67
Benchmark index! (7.96) (3.71) (7.96) (9.37) (11.63) 11.36  2.97 126 497  6.07
Annual returns as at December 31

i 20 19 18 17 16 15 14 13 12
Fund (4.16) 2295 13.64 (6.21)  21.65 9.55 3.65* 7.75% 0.63* 24.01*
Benchmark index' (3.06) 16.61 12.87 (6.51) 28.54 8.27 1.88 7.09 448  16.05

' MSCI - Emerging Markets Index (Can. $). Please refer to the Legal Notices at the end of this publication for more information about
the Index.

Past performance is not a guarantee of future returns.
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Emerging Markets (Templeton)

Fund Code: 758
Inception date: November 2011

Investment Advisor

FRANKLIN. TEMPLETON.
INVESTMENTS

Chetan Sehgal, CFA

Objectives of the Fund

e |ong term capital growth through investments
in equity securities in emerging countries

e Requires a long term investment horizon to
tolerate the volatility of the market values
Investment style

Value

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate o high Hiah

Underlying Fund
Templeton Emerging Markets Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $25.0 million

Commentary

Fund available only for contracts
that meet certain criteria.

Group Savings
and Retirement

The Fund seeks long term capital appreciation by investing primarily in equities of companies in emerging
markets. The Fund may also invest in companies that trade in emerging markets, or that trade elsewhere in
the world and earn at least 50% of their revenue from production or sales in emerging markets.

Asset mix of the underlying fund
As at March 31, 2022

Asia and Pacific
77.05%

Latin America
1.52%

Short Term and others

5.07%

North America
urope'3,55%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Taiwan Semiconductor Manufacturing Co. Ltd. 10.02%
Samsung Electronics Co. Ltd. 10.01%
Alibaba Group Holding Ltd. 5.76%
ICICI Bank Ltd. 5.64%
Tencent Holdings Ltd. 3.84%
NAVER Corp. 3.83%

Sector Allocation of

the underlying fund
As at March 31, 2022

Global Equity Portfolio

Information Technology 32.07%
Financials 21.50%
Consumer Discretionary 11.24%
Communication Services 9.85%
Materials 9.34%
Consumer Staples 3.50%
Industrials 3.07%
Energy 2.13%
Health Care 1.51%
Real Estate 0.72%

94.93%
MediaTek Inc. 3.72%
China Merchants Bank Co Ltd 2.81%
Guangzhou Tinci Materials Technology Co Ltd 2.43%
LG Corp. 2.39%

50.45%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3 months 6 months 1year 2years 3years d4years 5years 10years Nov.2011

Fund (12.23) (4.85) (12.23) (13.39) (20.22) 9.90 339 248 6.02 69 7.12
Benchmark index’ (7.96) (3.71) (7.96) (9.37) (11.63) 1136 297 1.26 497 6.07

Annual returns as at December 31

21 20 19
Fund (4.70) 1892  22.64 (8.29)
Benchmark index’ (3.06) 16.61 12.87 (6.51)

17 16 15 14 13 12
3583 2075 (492) 733 0.17 1579
28.54 8.27 1.88 7.09 4.48  16.05

' MSCI - Emerging Markets Index (Can. $). Please refer to the Legal Notices at the end of this publication for more information about

the Index.

* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Emerging Markets (Baillie Gifford)

Fund Code: 332
Inception date: March 2020

Investment Advisor

‘ BAILLIE GIFFORD

Management team composed of several
managers
Objectives of the Fund

e Targets long-term capital appreciation through
investments in equity securities from emerging
markets

e Conforms to an investment horizon that is long
enough to endure the volatility of market values

Investment style

Growth

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate o high Hiah

Underlying Fund
Baillie Gifford Emerging Markets Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available only for contracts
that meet certain criteria.

Group Savings
and Retirement

The Fund aims to invest in an actively managed portfolio of emerging market stocks. Emerging market
companies are companies which are listed, incorporated, domiciled or conducting a significant portion of
their business in emerging markets, and the Fund may invest in companies of any size or in any sector. The
management team invests with a long-term perspective (5 years) and has a strong preference for growth.
Managers are looking for significant upside in each stock that they invest in. The process is driven by
rigorous, fundamental, bottom-up analysis undertaken by the dedicated emerging markets team. The fund
managers draw on this analysis, as well as insights gleaned from discussions with all of Baillie Gifford's
global investors, to produce a portfolio that typically holds 60-100 stocks.

Total net assets: $141.1 million

Commentary

Asset mix of the underlying fund
As at March 31, 2022

Other countries
14.50%

South Korea
14.30%

Short Term and others
4.10%

Top 10 Holdings of the underlying fund
As at March 31, 2022

TSMC 9.50% First Quantum Minerals Ltd. 3.70%
Samsung Electronics Co. Ltd. 6.60% China Merchants Bank Co Ltd 2.70%
Petrobras Distribuidora SA 6.40% HDFC 2.40%
Tencent Holdings Ltd. 5.50% Ping An Insurance Groupe Co. of China, Ltd. 2.30%
Reliance Industries Ltd. 3.80% 46.60%
Alibaba Group Holding Ltd. 3.70%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10 years Mar. 2020
Fund (13.89) (6.07) (13.89) (15.47) (21.46) 11.83  3.25* 2.42* 7.51* 8.15*% 14.81
Benchmark index’ (7.96) (3.71) (7.96) (9.37) (11.63) 1136 297 1.26 497 6.07
Annual returns as at December 31

2 20 19 18 17 16 15 14 13 12
Fund (8.78)  28.32* 22.71* (7.48)* 45.16* (0.11)* 10.20* 10.17* 12.34* 11.27*
Benchmark index’ (3.06) 16.61 12.87  (6.51) 28.54 8.27 1.88 7.09 4.48  16.05

' MSCI - Emerging Markets Index (Can. $). Please refer to the Legal Notices at the end of this publication for more information about
the Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Balanced-Risk Allocation (Invesco)

Fund Code: 491
Inception date: November 2013

Investment Advisor

Invesco

Management team composed of several
managers

Objectives of the Fund

o Annualized return exceeding by at least 6%
that of the FTSE Canada 91 Day T-Bill Index
over moving four-year periods

® 8% target portfolio volatility

e Approach that focuses on balanced risk based
on investments in stock markets, bond markets
and commodities

e Good returns in various economic environments

Investment style

Absolute return

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund

Invesco Balanced-Risk Allocation Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $5.8 million

Group Savings
and Retirement

The Fund's investment philosophy is based on the conviction that the understanding, management and
allocation of risk are fundamental to creating a good portfolio. The Fund's strategy allows investors to take
advantage of a risk premium by investing in stock markets, bond markets and commodities according to
a process based on balanced risk allocation. More specifically, the team selects the asset that is best
suited to this strategy, allocates it based on exclusive risk management techniques and then uses an active
positioning process to improve expected returns. The primary objective is to create a portfolio that will
generate good returns in various economic environments (recession, non-inflationary growth, inflationary
growth).

Commentary

Asset class allocation of the underlying fund
As at March 31, 2022

% of total

notional value

Fixed-income futures contracts 44.22%
Equity futures contracts 30.78%
Commodity futures contracts 25.00%
100.00%

Holdings of the underlying fund
As at March 31, 2022

Canada 10 Year Bonds Futures, expiring June 14.249% Silver Futures, expiring May 2022 2.68%
2022 Soybean Meal Futures, expiring May 2022 2.39%
Australian 10 Year Bonds Futures, expiring June 13.74% Cotton No. 2 Futures, expiring December 2022 2.37%
2022 . LME Copper Futures, expiring May 2022 2.21%
Jzaopzazn 10 Year Bonds Futures, expiring June 10.49% Soybean Futures, expiring July 2022 2.04%
FTSE 100 Index Futures, expiring June 2022 9.22% Eg"zEzp”maW Aluminum Futures, expiring July - gco,
;J(.)SZ.ZTreasury Long Bonds Futures, expiring June 7.67% Brent Crude Oil Futures, expiring July 2022 1.75%
Topix Tokyo Price Index Futures, expiring June RBOB Gasoline Futures, expiring May 2022 1.69%
2022 7.49% WTI Crude Futures, expiring June 2022 1.68%
Long Gilt Futures, expiring June 2022 7.46% Euro Bonds Futures, expiring June 2022 1.50%
100 Ounce Gold Futures, expiring June 2022 5.83% Soybean Oil Futures, expiring August 2022 1.37%
E-mini Russell 2000 Index Futures, expiring 5 72% Low Sulphur Gas Oil Futures, expiring June 2022 1.23%
June 2022 New York Harbour ULSD Futures, expiring May 1.20%
Dow Jones Eurostoxx 50 Futures, expiring June ¢ <o, 2022
2022 Wheat Futures, expiring July 2022 0.85%
Micro E-mini S&P 500 Index Futures, expiring 5.51% Coffee 'C' Futures, expiring July 2022 0.72%
June 2022 Sugar #11, expiring March 2023 0.65%
E-Mini S&P 500 Index Futures, expiring June 4.82% Corn Futures, expiring July 2022 0.62%
2022 124.58%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since

YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10years Nov.2013
Fund (0.85) 040 (0.85) 156 752 17.17 843 7.0  7.00 - 6.95
Benchmark index' 1.58  0.61 158  3.15 631 6.27 6.80 697 691
Annual returns as at December 31

21 20 19 18 17 16 15 14 13 12

Fund 10.56 9.17 1540 (6.13) 1113 1213 (1.33) 9.32 3.23*
Benchmark index’ 6.18 6.87 7.61 7.38 6.53 6.49 6.63 6.91 7.01

! FTSE Canada 91 Day T-Bill Index + 6%. Please refer to the Legal Notices at the end of this publication for more information about
these Indexes.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Global Targeted Returns (Invesco)

Fund Code: 600
First offering: February 2017
Inception date: September 2016

Investment Advisor

Invesco

Management team composed of several
managers

Objectives of the Fund

e Positive total return over a period of three
consecutive years regardless of economic
conditions

e Annualized return exceeding by at least 5%
that of the FTSE Canada 91-Day T-Bill Index
over moving three-year periods

e Less than half the volatility of global equities
over a consecutive period of three years
Investment style

Absolute return

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high High

Underlying Fund

Invesco Global Targeted Returns Pool

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $4.5 million

Group Savings
and Retirement

The manager believes that the only way to truly diversify is to remove asset class limitations. The Fund seeks
to reach its objectives by consolidating several ideas in a risk managed portfolio (typically, the Fund
consolidates 20 to 30 different investment ideas). The manager chooses investment ideas after an extensive
study which includes its core economic theory, analytical results and the opinions of other specialists within
the organization. Each idea is chosen based on a two- to three-year horizon among the various economic
sectors and asset types that include equities, credit, interest rates, currencies, merchandise, inflation, real
estate and/or volatility.

Commentary

For the risk spread to be cautious and the portfolio diversified, at least five separate investment ideas drawn
from at least three different asset types will be permanently represented in the underlying fund.

Independent risk' breakdown and expected fund risk* of the underlying fund
As at March 31, 2022

Independent risk Breakdown by region

Breakdown by asset type United States 22.36%
Equity 47.40% Europe 13.77%
Currency 15.58% Germany 10.34%
Interest Rates 12.59% United Kingdom 8.62%
Credit 9.60% Taiwan 6.39%
Volatility 7.52% France 5.92%
Inflation 6.53% Hong Kong 5.91%
Commaodity 0.78% Asia 5.08%
Total 100.00% Other countries 4.08%
Independent risk 23.90% Japan 3.83%
Expected risk 5.60% China 3.47%
Mexico 3.24%
South Korea 1.84%
South Africa 1.52%
Cayman Islands 1.31%
Australia 0.64%
Bermuda 0.64%
India 0.53%
Netherlands 0.51%
Total 100.00%
Independent risk 23.90%
Expected risk 5.60%

t Independent risk: the expected volatility of an individual idea as measured by its standard deviation over the last three and a half
years.

t Expected fund risk: the expected volatility of the fund as measured by the standard deviation of the current portfolio of ideas over the
last three and a half years.

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10 years Sept 2016
Fund (459) 063 (459 (4.01) (2.86) (2.04) (0.45) (0.38) (0.23) - 0.25
Benchmark index’ 139 055 139 271 535 529 582 598 593
Annual returns as at December 31

2 20 19 18 17 16 15 14 13 12
Fund 050  (0.09) 579 (255 195 3.99*  2.76*
Benchmark index’ 5.17 5.87 6.61 6.38 5.54 5.49 5.63 -

! FTSE TMX Canada 91 Day T-Bill Index + 5%. Please refer to the Legal Notices at the end of this publication for more information
about this Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Global Developed Real Estate Index (BlackRock)

Fund Code: 896
Inception date: November 2013

Investment Advisor

BLACKROCK

Objectives of the Fund

o Track the returns of the FTSE EPRA/NAREIT
Developed Index

e Seek capital growth over the longer term

e Intended for investors seeking diversification
outside Canada through exposure to global
REIT stocks

Investment style

Indexed

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high High

Underlying Fund

BlackRock CDN Global Developed Real Estate
Index Fund, Class D

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available only for contracts
that meet certain criteria.

Group Savings
and Retirement

BlackRock uses an “index” approach to manage this fund. The advantage of an index approach is that costs
are generally lower, it provides broad diversification by investing in about 300 of the largest REIT companies
in the world. To closely track the FTSE EPRA/NAREIT Developed Index, BlackRock invests in all securities in
the index very close to their actual index weights.

Total net assets: $17.8 million

Commentary

Asset mix of the underlying fund
As at March 31, 2022

Asia and Pacific
14.67%

North America
55.41% Short Term and others
13.35%

Europe
13.12%
Australia
3.25%

Mid-east and Afric:
0.20%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Prologis REIT Inc. 5.20% Realty Income REIT Corp. 1.71%
Equinix Inc. 2.90% Vonovia SE 1.60%
Public Storage 2.57% AvalonBay Communities Inc. 1.51%
Simon Property Group Inc. 1.87% Alexandria Real Estate Equities, Inc. 1.46%
Welltower Inc 1.83% 22.39%
Digital Realty Trust Inc. 1.74%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10years Nov.2013
Fund (491) 299 (491) 449 1412 1682 369 7.03 564 - 8.97
Benchmark index’ (5.02) 2.89 (5.02) 433 1377 1630 3.10 649 512
Annual returns as at December 31
2 20 19 18 17 16 15 14 13 12

Fund 2556  (10.31) 16.53 3.44 3.56 061 19.79 26.84 10.58%
Benchmark index’ 25.02  (10.63) 15.75 2.87 3.1 046 1898 2539  10.62

! FTSE EPRA/NAREIT Developed Index (Can.$) (Reuters) (net ret.). Please refer to the Legal Notices at the end of this publication for
more information about the Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Fidelity Global Real Estate

Fund Code: 540
Inception date: October 2006

Investment Advisor

I Fidelity

IMVEBTMENTS

Steven Buller, CFA

Objectives of the Fund

e Targets long term capital appreciation through
investments in real estate equity securities of
companies in the global real estate sector

e Conforms to an investment horizon that is long

enough to endure the volatility of the market
values

Investment style

Growth at a reasonable price

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund

Since January 2013: Fidelity Global Real Estate
Fund

Before January 2013: BNP Paribas Real Estate
Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available only for contracts
that meet certain criteria.

Group Savings
and Retirement

The investment philosophy and process of the Fund provides a growth at a reasonable price (GARP) style.
The manager takes a long term view in investment selection and has low turnover in their portfolios. With
this philosophy their buy/sell discipline is based on the long term fundamentals of a company/property
type and less on a short term price target.

Total net assets: $23.0 million

Commentary

Asset mix of the underlying fund
As at March 31, 2022

North America Asia and Pacific
62.52% 17.59%

Europe
16.02%

Other countries
Short Term and other: 2.34%
1.53%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Prologis Inc. Mitsui Fudosan Co. Ltd.
Welltower Inc Vonovia SE
Duke Realty Corp. UDR, Inc.

Digital Realty Trust Inc.
Ventas REIT Inc.

Equity LifeStyle Properties Inc.
Extra Space Storage

Top 10 holdings represents 32.37% of the underlying fund's net assets.

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3 months 6 months 1year 2years 3years d4years 5years 10years Oct.2006
Fund (496) 3.60 (4.96) 462 1749 1830 730 974 869 1170 583
Benchmark index’ (5.02) 289 (5.02) 433 1377 1630 310 649 512 933
Annual returns as at December 31

2 20 19 18 17 16 15 14 13 12
Fund 2849  (5.93) 20.29 4.23 6.84  (0.79) 2323 2767 10.78  26.42
Benchmark index’ 25.02  (10.63) 15.75 2.87 2.98 096 1836 2546 10.83 2496

' The returns presented are those of the In-House FTSE EPRA/NAREIT Developed Index Net (Can. $) TR since January 1, 2009.
For periods to this date, the returns presented are those of GPR 250. Please refer to the Legal Notices at the end of this publication
for more information about these Indexes.

Past performance is not a guarantee of future returns.
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Global Infrastructure Equity Index (BlackRock)

Fund Code: 897
Inception date: November 2013

Investment Advisor

BLACKROCK

Objectives of the Fund
e Seek capital growth over the longer term

e [ntended for investors seeking diversification
outside Canada through exposure to listed
global infrastructure stocks

e Track the returns of the Dow Jones
Brookfield Global Infrastructure Index
Investment style

Indexed

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high High

Underlying Fund

BlackRock CDN Global Infrastructure Equity Index

Fund, Class D

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available only for contracts
that meet certain criteria.

Group Savings
and Retirement

BlackRock uses an “index” approach to manage this fund. The advantage of an index approach is that costs
are generally lower, it provides broad diversification by investing in about 100 of the largest listed global
infrastructure companies in the world. To closely track the Dow Jones Brookfield Global Infrastructure Index,
BlackRock invests in all securities in the index very close to their actual index weights.

Total net assets: $31.1 million

Commentary

Asset mix of the underlying fund
As at March 31, 2022

Europe
38.69%

Asia and Pacific
9.56%

Australia
5.88%
Latin America
1.97%

North America
112.35%

Short Term and others
68.45%

Top 10 Holdings of the underlying fund
As at March 31, 2022

American Tower Corp. 14.20% Sempra Energy 6.66%
Enbridge Inc. 12.01% Williams Inc. 5.05%
Crown Castle International Corp. 9.90% Sba Communications Corp. 4.66%
National Grid PLC 7.69% Kinder Morgan Inc. 4.60%
TC Energy Corp. 7.13% 78.74%
Vinci SA 6.84%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Nov.2013
Fund 216 520 216 962 1727 1367 660 9.15 7.07 - 10.19
Benchmark index' 205 512 205 937 1672 13.02 6.16 868 6.59
Annual returns as at December 31

1 20 19 18 17 16 15 14 13 12
Fund 19.55  (8.42) 2273 0.94 8.82 9.08 3.09 2697 23.94*
Benchmark index’ 18.85  (8.61) 22.19 0.43 8.18 8.63 266 2682 23.66

' Dow Jones Brookfield Global Infrastructure Index (Can.$) (Reuters). Please refer to the Legal Notices at the end of this publication for
more information about the Index.

Past performance is not a guarantee of future returns.
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Global Infrastructure (Lazard)

Fund Code: 757
Inception date: November 2011

Investment Advisor
O LAZARD

Management team composed of several
managers
Objectives of the Fund

e Targets long term capital appreciation through
investments in real estate equity securities of
companies that operate in infrastructure sectors

e Conforms to an investment horizon that is long
enough to endure the volatility of the market
values

Investment style

Value

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund

Lazard Global Listed Infrastructure (Canada) Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available only for contracts
that meet certain criteria.

Group Savings
and Retirement

Infrastructure is the basic facilities, services and installations needed for the functioning of a community
or society. Lazard believes that infrastructure assets have a number of investment characteristics that
make them attractive for investors. These include the long life of the assets, low risk of capital loss and
inflation-linked returns. The Lazard Global Listed Infrastructure (Canada) Fund allows investors to access
such opportunities by investing in companies listed on global stock exchanges. The Fund will seek to reduce
foreign currency risks through the use of derivative instruments, thereby limiting the impact of currency
movements on the Fund.

Total net assets: $63.6 million

Commentary

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Global Equity Portfolio

Toll Roads 24.90%
North Ameics Diversified Utilities 23.50%
Electricity Utilities 16.20%
Gas Utilities 10.10%
Other 9.30%
Sl oM andothers Railroads 5.70%
fiaand Pacifc Water Utilities 4.90%
Communication infrastructures 3.40%
Airports 2.00%
100.00 %
Top 10 Holdings of the underlying fund
As at March 31, 2022
National Grid PLC 8.43% Pinnacle West Capital Corp. 5.24%
Snam SpA 7.77% United Utilities Group PLC 4.62%
Vinci SA 7.21% Severn Trent PLC 3.93%
Ferrovial SA 6.88% CSX Corp. 3.80%
Terna SpA 6.63% 60.18%
Atlantia SpA 5.67%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Nov.2011
Fund 249 472 249 1223 1930 19.02 953 1035 9.17 1391 14.25
Benchmark index' 299 677 299 1231 16.17 1932 860 1115 9.07 11.28
Annual returns as at December 31

21 20 19 18 17 16 15 14 13 12
Fund 20.86  (5.50) 2340  (3.11) 23.10 1000 11.26 19.93 2941 19.15
Benchmark index' 19.19  (4.28) 2579  (2.03) 13.71 1136 (0.32) 21.58 2099 13.27

' Since July 1, 2018 : MSCI - World Core Infrastructure Index
From April 1, 2015 to June 30, 2018 : FTSE Developped Core Infrastructure 50/50 Net Total Return Index (Hedged) (Can.$) Before
April 1, 2015 : USB Global 50/50 Infrastructure and Utilities Index (Local $). Please refer to the legal Notices at the end of this
publication for more information about these Indexes.

Past performance is not a guarantee of future returns.
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Commercial Mortgage (Addenda)

Fund Code: 441
Inception date: July 2019

Investment Advisor

ADDENDA

CAPITAL

Management team composed of several

managers

Objectives of the Fund

e The Fund invests in units of an underlying fund
that aims to invest primarily in commercial
mortgages to offer stable long-term returns.

Investment style

Active management with an emphasis on income

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high High

Underlying Fund
Addenda Commercial Mortgages Pooled Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available only for contracts
that meet certain criteria.

Group Savings
and Retirement
Commentary

The Funds invests in units of the Addenda Commercial Mortgages Fund, which aims to hold a diversified
portfolio of first commercial mortgages in order to offer stable long-term returns.

Total net assets: $72.5 million

[t aims to offer an added value of 1.00% over the FTSE Canada Short Term Bond Index.

Its investment process is based on local and regional macroeconomic research, disciplined and applied
management of underwriting and loan administration and risk mitigation.

Characteristics of the

underlying fund
As at March 31, 2022

Sector Allocation of the

underlying fund
As at March 31, 2022

Real Estate Portfolio Number of mortgages 707
Residentials 29.40% Average size of mortgages 43 M$
Industrials 27.60% Duration* 2.1 years
Retail 20.90% Yield to maturity* 3.7%
Office 18.60%
*Exclude net cash and money market

Other 3.50%

100.00%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since
YID  1month 3 months 6 months 1year 2years 3years d4years 5years 10years July 2019

Fund (1.18) (1.02) (1.18) (0.75 0.54  3.27  3.25% 3.55* 3.34* 3.69* 3.01
Benchmark index' (2.98) (1.89) (2.98) (3.45 (3.31) (0.32) 084 1.49 1.12 1.66
Annual returns as at December 31

21 20 19 18 17 16 15 14 13 12
Fund 2.16 6.04 3.84*  432* 252 276% 3.66* 5.89* 3.88* 3.69*
Benchmark index' (0.93) 5.29 3.10 1.91 0.08 1.01 2.61 3.06 1.74 2.01

' FTSE Canada Short Term Bond Index. Please refer to the Legal Notices at the end of this publication for more information about the
Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Private Debt (TD)

Fund Code: 442
Inception date: July 2019

Investment Advisor Commentary

E Asset NManagement

Louis Bélanger, CFA, FRM

Objectives of the Fund

e The Fund is invested in units of the TD Emerald
Private Debt Pooled Fund, which aims to hold
a diversified portfolio primarily of private
debt securities to provide the incremental
income associated this type of investment and
preservation of capital over the long term.

Investment style Geographical allocation of the

underlying fund
As at March 31, 2022

Active fundamental

Investment limits

Corporates
93.20%

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah Canada

Short Term and others 5.60%
1.20%

Underlying Fund
TD Emerald Private Debt Pooled Fund Trust

Total net assets: $50.9 million

Fund available only for contracts
that meet certain criteria.

Group Savings
and Retirement

The Fund aims to provide an excess return of 1.25% to 1.75% per annum over the FTSE Canada Universe
Bond Index by investing in high-quality private debt. These investments can be grouped into the following
categories: electricity and energy, infrastructure, business, real estate and private securitization.

Characteristics of the underlying fund
As at March 31, 2022

Average rating - Bonds BBB+
Average term 11.1 years
Modified duration 7.8 years
Average coupon 4.0%
Yield at market value 4.8%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

YTD 1 month 3 months 6 months
Fund (8.40) (3.60) (8.40) (7.37)
Benchmark index’ (6.97) (2.99) (6.97) (5.60)

Annual returns as at December 31

21 20 19
Fund (1.39)  12.60 9.04*
Benchmark index’ (2.54) 8.68 6.87

Since

1year 2years 3years 4years 5years 10years July 2019
(459) 093 175 292 290 - 0.81
(4.52) (1.50) 045 1.63 158

17 16 15 14 13 12
472 - - -
252 - - -

' FTSE Canada Univers Bond Index. Please refer to the Legal Notices at the end of this publication for more information about the

Index.

* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Diversified Fixed Income Alternatives

Fund Code: 333
Inception date: March 2020

Investment Advisor

IAST

Investment Management

Management team composed of several
managers

Objectives of the Fund

e The Fund aims to invest most of its assets in
private debt and commercial mortgage fund
units. It therefore aims to hold a diversified
portfolio mainly composed of private debt
securities and commercial mortgages to provide
additional income associated with this type of
investment while preserving long-term capital.
The composition of the Fund may vary in a
controlled manner according to performance,
investment opportunities that arise and liquidity
constraints of asset classes and funds.

Investment style
Active management with an emphasis on

income

Investment limits

Min. Max.
Short term 0% 5%
Traditional fixed income 10% 30%
Commercial mortgages 20% 60%
Private debt 20% 60%

These limits will apply once the portfolio
construction period has ended given the capital
deployment in these alternative asset classes
could take up to 18 months.

Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available only for contracts
that meet certain criteria.

Group Savings
and Retirement

The Fund’s strategy is mainly oriented towards a judicious allocation of alternative asset classes, mainly
commercial mortgages and private debt securities. These alternative investments, of a more complex and
sophisticated nature, have different properties from traditional fixed income securities. They increase
portfolio diversification by improving the risk-adjusted return profile. The Fund allows investors to take
advantage of the benefits of these asset classes, such as the liquidity premium and a wider range of
investment opportunities, normally confined to the universe of very large institutions.

Total net assets: $177.6 million

Commentary

Asset mix of the Fund
As at March 31, 2022

Alternative Investment Funds
77.06%

Fixed Income Funds
2.99%

Short Term and others
-0.05%

Holdings of the Fund
As at March 31, 2022

Industrial Alliance Bond Fund 22.99% Industrial Alliance Investment Management 0
Al - ivate Deb (1AIM) 16.59%
Industrial Alliance Commercial Mortgage 21.78% Private Del
(Addenda) % Other Assets -0.05%
Industrial Alliance Pivate Debt (TD) 19.85% 100.00%
Industrial Alliance Real Estate Debt (IAIM) Fund  18.84%
Performance - Gross returns
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Mar. 2020
Fund (5.45) (2.59) (5.45) (4.31) (2.58) 1.48 - - - - 1.90
Composite index' (5.46) (2.52) (5.46) (4.70) (3.95) (0.44) - - -
Annual returns as at December 31
i 20 19 18 17 16 15 14 13 12

Fund (0.05) - - - - - - -

Composite index' (1.91) - - - - - - -

' The benchmark composition evolves with the underlying funds real weights. Please refer to the Legal Notices at the end of this
publication for more information about these Indexes.

Past performance is not a guarantee of future returns.
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Global Direct Real Estate - Portfolios (UBS)

Fund Code: 152
First offering: November 2015
Inception date: September 2015

Investment Advisor

3 UBS

Management team composed of several
managers

Objectives of the Fund

e Aims to offer diversified exposure to key global
real estate markets through a diversified
portfolio which includes quality buildings
around the world, invested in several direct
real estate funds and also through a global
real estate equity index fund, which serves to
guarantee liquidity of the Fund

e Conforms to a medium and long term
investment horizon
Investment style

Multi-management

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Funds
e UBS (Lux) Real Estate Funds Selection-Global

e BlackRock CDN Global Developed Real Estate
Index Fund, Class D

* Money Market Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available only for contracts
that meet certain criteria.

Group Savings
and Retirement
Commentary

The target allocation of the Fund is 75% in the UBS fund, 20% in the BlackRock fund and 5% in the Money
Market fund. In order to offer diversified exposure to key global real estate markets, UBS Asset Management
allocates the Fund's assets among various high-quality specialized institutional fund managers offering
different management styles and strategies. Investments are selected by a team of UBS Asset Management
managers. Tactical overweighting and underweighting is the product of research activities and are based
on the points of view of UBS Global Real Estate Research House. Allocation in the Americas is focused in
the U.S. with exposure in Canada. Exposure in Europe is largely weighted in favour of the strongest and
most defensive markets in the region, with an overweighting in the UK.

Total net assets: $60.2 million

BlackRock fund uses an index approach to manage its fund. To do so, it invests in all securities comprising
its reference index in weightings that match the index’s weightings as closely as possible.

Geographical allocation of the

underlying BlackRock fund'
As at March 31, 2022

Geographical allocation of the

underlying UBS fund®
As at February 28, 2022

Other Europe
15.10%

Asia and Pacific
7%

United Kingdom
9.80% 146

North America
55.41%

United States Australia
43.70% 6.70%

Other APAC
5.90%

Netherlands
Short Term and other:
3.00%

Mid-east and Afric:
0.20%

t Consult the underlying fund page, available in the quarterly bulletin at ia.ca/business/group-retirement publications, to obtain
additional details on its allocation.

O Approximate figures from last available underlying fund reports. Allocation numbers may not add up to 100% due to rounding
differences.

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees?

Compound returns as at March 31, 2022

Since
YID  1month 3 months 6 months 1year 2years 3years 4years 5years 10 years Sept 2015
Fund 341 069 341 833 1510 943 736 784 743 748 713
Composite index' 106 163 1.06 459 1014 898 622 658 6.18 6.52
Annual returns as at December 31
2 20 19 18 17 16 15 14 13 12

Fund 13.96 0.46 8.12 7.45 5.76 5.56 7.56*  9.47* 870"
Composite index' 11.46 2.26 7.88 4.98 5.25 4.11 7.85 9.44 5.93

' Consumer Price Index® + 4% (75%), FTSE EPRA/NAREIT Developed Index (Can. $) (Reuters) (net ret.) (20%), FTSE Canada 91 Day
T-Bill Index (5%). Please refer to the Legal Notices at the end of this publication for more information about these Indexes.

?The fees applicable to the UBS (Lux) Real Estate Funds Selection - Global sub-managers, meaning those that directly manage the real
estate assets, are charged to the underlying funds within the UBS fund and are thus included in the returns presented above.

* Simulation of past returns as if the Fund had been in effect for these periods.

O Most recent return available.

Past performance is not a guarantee of future returns.
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Global Direct Real Estate - 100% (UBS)

Fund Code: 153
First offering: November 2015
Inception date: September 2015

Investment Advisor

3 UBS

Management team composed of several
managers

Objectives of the Fund

e Aims to offer exposure to a diversified portfolio

which includes quality buildings around the
world, invested in several direct real estate
funds

e Conforms to a medium and long term
investment horizon
Investment style

Multi-Management

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to hiah Hiah

Underlying Fund
UBS (Lux) Real Estate Funds Selection - Global

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $336.1 million

Commentary

Fund available only for contracts
that meet certain criteria.

Group Savings
and Retirement

In order to offer diversified exposure to key global real estate markets, UBS Asset Management allocates
the Fund's assets among various high-quality specialized institutional fund managers offering different
management styles and strategies. Investments are selected by a team of UBS Asset Management
managers. Tactical overweighting and underweighting is the product of research activities and are based
on the points of view of UBS Global Real Estate Research House. Allocation in the Americas is focused in
the U.S. with exposure in Canada. Exposure in Europe is largely weighted in favour of the strongest and

most defensive markets in the region, with overweighting in the U.K.

Sector Allocation of

the underlying fund’
As at February 28, 2022

Geographical allocation of the
underlying fund®

As at February 28, 2022

Real Estate Portfolio
Industrials

Office

Residentials

Retail

Other

Unallocated cash

Other Europe
15.10%

United Kingdom
9.80%

United States Australia
43.70% 6.70%

Other APAC
5.90%

Netherlands
Short Term and other:
3.00%

Characteristics of the underlying fund®

As at February 28, 2022

8,937
236

Number of properties
Leverage (% gross asset values)

O Approximate figures from last available underlying fund reports.
Allocation numbers may not add up to 100% due to rounding differences.

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees?

Compound returns as at March 31, 2022

YID  1month 3months 6 months 1year 2years 3years 4 years
Fund 568  0.32 568 9.63 1577 9.23 8.51 8.42
Benchmark index! 2.74 1.37 274 486 969 737 69 6.60
Annual returns as at December 31
i 20 19 18 17 16 15
Fund 11.80 2.99 7.20 8.48 6.58 5.83 5.62*%
Benchmark index' 8.72 4.95 6.19 5.66 6.07 5.15 5.34

5 years
8.18
6.50

14
9.47*
5.98

10 years
7.70*
5.93

13

8.70*
4.90

39.50%
22.80%
21.80%
6.90%
6.00%
3.00%
100.00%

Since
Sept 2015

7.48

' Consumer Price Index’ + 4%. Please refer to the Legal Notices at the end of this publication for more information about the Index.
? The fees applicable to the UBS (Lux) Real Estate Funds Selection - Global sub-managers, meaning those that directly manage the real
estate assets, are charged to the underlying funds within the UBS fund and are thus included in the returns presented above.

* Simulation of past returns as if the Fund had been in effect for these periods.
O Most recent return available.

Past performance is not a guarantee of future returns.
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Diversified Alternatives

Fund Code: 334
Inception date: March 2020

Investment Advisor

IAST

Investment Management

Management team composed of several
managers

Objectives of the Fund

e The Fund Manager aims to invest most assets
in real estate funds, infrastructure funds and
private equity funds. He therefore targets to
build a diversified portfolio, mainly composed
of alternative assets to take advantage of their
potential benefits. The composition of the Fund
may vary in a controlled manner according to
performance, investment opportunities that
arise and liquidity constraints of asset classes
and funds.

Investment style

Assets favouring a good balance between the
income and capital appreciation inherent in the
various alternative asset classes

Investment limits

Min. Max.
Short term 0% 5%
Traditional fixed income 10% 30%
Real estate 25% 65%
Infrastructure 10% 50%
Private equity 5% 30%

These limits will apply once the portfolio
construction period has ended given the capital
deployment in these alternative asset classes
could take up to 36 months.

Risk level

| |
Low to
Low moderate

Moderate
to high Hiah

Moderate

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund available only for contracts
that meet certain criteria.

Group Savings
and Retirement

The Fund’s strategy is mainly oriented towards a judicious allocation of alternative asset classes, mainly real
estate, infrastructure and private equity. These alternative investments, of a more complex and sophisticated
nature, have different properties from traditional fixed income securities or listed stocks. They increase
portfolio diversification by improving the risk-adjusted return profile. The Fund allows investors to take
advantage of the benefits of these asset classes, such as the liquidity premium and a wider range of
investment opportunities, normally confined to the universe of very large institutions.

Total net assets: $359.8 million

Commentary

Asset mix of the Fund
As at March 31, 2022

Alternative Investment Funds
86.26%

Fixed Income Funds
13.80%

Short Term and other:
-0.06%

Holdings of the Fund
As at March 31, 2022

Industrial Alliance Global Direct Real estate Industrial Alliance Investment Management

0 0,
(UBS) 48.62% Infrastructure (IAIM) 7.26%
Industrial Alliance Global Direct Infrastructure o Industrial Alliance Real Estate (iAIM) Fund 3.06%
. 17.75%
100% (IFM) Fund Other Assets -0.06%
Industrial Alliance Bond Fund 13.80% 100.00%
Industrial Alliance Investment Management 9.579%
Private Equity (IAIM) 20
Performance - Gross returns?
Returns before deduction of management and administration fees
Compound returns as at March 31, 2022
Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Mar. 2020
Fund 175 (0.52) 1.75 508 943 589 - - - 6.36
Composite index' 038 026 038 217 564 471 - - -
Annual returns as at December 31
A 20 19 18 17 16 15 14 13 12
Fund 6.88 - - - - - - -
Composite index' 4.45 - - - - - - -

' The benchmark composition evolves with the underlying funds real weights. Please refer to the Legal Notices at the end of this
publication for more information about these Indexes.

2 The fees applicable to the underlying fund managers, meaning those that directly manage the real assets, are charged to the
applicable underlying manager funds and are thus included in the returns presented above.

Past performance is not a guarantee of future returns.
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Canadian Equity Low Volatility (TD)

Fund Code: 888
First offering: November 2012
Inception date: August 2012

Investment Advisor
E Asset NManagement

Management team composed of several
managers
Objectives of the Fund

e Seeks long term capital growth mainly through
investments in Canadian equity securities

e Conforms to investment horizons that are
sufficiently distant to tolerate the volatility
of the market values

Investment style

Quantitative

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high High

Underlying Fund

TD Emerald Low Volatility Canadian Equity Pooled

Fund Trust

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund closed to new clients
Group Savings
and Retirement

The philosophy underlying the Fund is that capitalization-weighted market indices are not efficient and that
portfolio optimization techniques focusing on minimizing expected return volatility can provide market-like
returns over the long term with less volatility than the market capitalization-weighted index.

Total net assets: $157.8 million

Commentary

The manager seeks to construct a diversified portfolio with less return volatility than the
S&P/TSX Composite Index. The Fund is expected to outperform in declining market environments. Note that
the tracking error will be high relative to the index.

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Canadian Equity
99.52%

Canadian Equity Portfolio

Financials 22.20%
Utilities 20.92%
Consumer Staples 15.98%
Communication Services 14.39%
Industrials 13.81%
Materials 4.13%
ot Term and others Information Technology 3.55%
o48% Real Estate 3.06%
Energy 1.46%
Consumer Discretionary 0.02%
99.52%
Top 10 Holdings of the underlying fund
As at March 31, 2022
Rogers Communications Inc. 4.06% Intact Financial Corp. 3.89%
BCE Inc. 4.02% Royal Bank of Canada 3.83%
Loblaw Companies Ltd. 4.00% Bank of Nova Scotia 3.69%
Fortis Inc. 4.00% Emera Inc. 3.66%
TELUS Corp. 3.96% 39.02%
Canadian National Railway Co. 3.91%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Aug. 2012
Fund 5.27 5.49 527 1229 2129 2459 11.88 1224 9.66 10.50* 10.53
Benchmark index! 382 39 382 1054 2019 31.67 14.14 1261 1034 9.08
Annual returns as at December 31

i 20 19 18 17 16 15 14 13 12
Fund 24.98 (1.37) 22.4 (5.00) 782  17.93 (4.56) 20.78 13.19  11.84*
Benchmark index' 25.09 559  22.88 (8.89) 9.10  21.08 (8.32) 10.55 12.99 7.19

' S&P/TSX Composite Index. Please refer to the Legal Notices at the end of this publication for more information about the Index.
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Canadian Equity (Beutel Goodman)

Fund Code: 752
First offering: June 2014
Inception date: November 2011

Investment Advisor

BEUTELGOODMAN

Management team composed of several
managers
Objectives of the Fund

e Long term capital growth mainly through
investments in Canadian equity securities

€ 0 U NGSE.L

e Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of

the market values

Investment style

Value

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Min. Max
Short term 0% 15%
Canadian equity securities 85% 100%
Risk level

Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund

Beutel Goodman Canadian Equity Fund

Quarterly Update | Group Investment Funds

First Quarter, ending March 31, 2022

Total net assets: $44.7 million

Commentary

provide important downside protection.

Asset mix of the underlying fund
As at March 31, 2022

Canadian Equity
97.56%

Short Term and others
2.44%

Top 10 Holdings of the underlyin
As at March 31, 2022

Royal Bank of Canada

The Toronto-Dominion Bank

Rogers Communications Inc., Class B

Brookfield Asset Management Inc.

TC Energy Corp.

Alimentation Couche-Tard Inc., Class B, SV

g fund

7.59%
6.17%
4.91%
4.71%
4.41%
4.29%

Fund closed to new clients
Group Savings
and Retirement

As bottom-up, value investors, Beutel Goodman invests in companies trading at discounts to their business
value. Business value is defined simply as the present value of sustainable free cash flow. The manager
believes that business value is best determined by conducting their own internal research on portfolio
candidates, employing a global research platform. The manager works from a foundation that stocks
purchased at a discount to business value provide a margin of safety. This, combined with a focus on quality
companies with stable, growing businesses with strong balance sheets, should avoid capital loss and

Sector Allocation of

the underlying fund
As at March 31, 2022

Canadian Equity Portfolio

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

YID  1month 3months 6 months
Fund 469 332 469 1137
Benchmark index' 382 396 382 1054
Annual returns as at December 31
21 20 19 18
Fund 26.19 290 1454 (4.99)
Benchmark index! 25.09 5.59  22.88 (8.89)

1 year
19.47
20.19

Financials 32.82%
Industrials 13.34%
Consumer Staples 12.03%
Consumer Discretionary 10.90%
Communication Services 8.05%
Materials 6.94%
Energy 6.93%
Utilities 3.72%
Information Technology 2.45%
Real Estate 0.38%
97.56%
Canadian National Railway Co. 3.87%
Sun Life Financial Services of Canada Inc. 3.70%
Manulife Financial Corp. 3.43%
Restaurant Brands International Inc. 3.08%
46.16%

Since
2years 3years 4years S5years 10years Nov.2011

3198 1276 1114 966 1075 11.23

3167 1414 1261 1034  9.08
17 16 15 14 13 12
10.50 20.12  (4.10) 11.71 2599 12.06
9.10 21.08 (8.32) 10.55 12.99 7.19

' S&P/TSX Composite Index. Please refer to the Legal Notices at the end of this publication for more information about the Index.

Past performance is not a guarantee of future returns.
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Fidelity Canadian Systematic Equity

Fund Code: 862
First offering: September 2013
Inception date: November 2009

Investment Advisor

I Fidelity

Andrew Marchese
Joe Overdevest
Objectives of the Fund

e |ong term capital growth mainly through
investments in Canadian equity securities

e Conforms to investment horizons
that are sufficiently distant to tolerate
the volatility of the market values

Investment style

Core with a growth bias

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Underlying fund

Min. Max.
Short term 0% 20%
Canadian equity securities 80% 100%
Risk level

Low to Moderate
Low moderate  Moderate  to hiah Hiah

The "super” sector weightings may vary from +/- 2%
compared to the index.

Underlying Fund

Fidelity Canadian Systematic Equity Institutional
Trust

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund closed to new clients
Group Savings
and Retirement
Commentary

The Fund is a core strategy that combines fundamental and quantitative stock selection inputs in a
risk-controlled framework. Portfolio relative risk is controlled by maintaining “super” sector allocations in
line with those of the S&P/TSX Capped Composite Index.

Total net assets: $29.4 million

The strategy invests in stocks that are highly rated by both Fidelity fundamental equity research analysts
and by proprietary quantitative research models. Combining these two independent alpha signals
along with a “super” sector neutral discipline to portfolio construction helps to create a portfolio that is
concentrated, but that actively controls risk at both the security selection and portfolio construction levels.

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

Canadian Equity
e Canadian Equity Portfolio
Financials 32.91%
Energy 15.40%
Materials 13.90%
Industrials 11.43%
Information Technology 7.00%
Consumer Discretionary 5.33%
Short Term and others Communication Services 5.03%
%% Consumer Staples 3.49%
Real Estate 2.78%
Utilities 1.18%
98.45%
Top 10 Holdings of the underlying fund
As at March 31, 2022
Royal Bank of Canada Nutrien Ltd.

The Toronto-Dominion Bank Constellation Software Inc.

Canadian Natural Resources Ltd. Sun Life Financial Services of Canada Inc.
Brookfield Asset Management Inc., Class A Dollarama Inc.

Canadian Pacific Railway Co. Rogers Communications Inc., Class B

Top 10 holdings represents 46.71% of the underlying fund's net assets.

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since
YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Nov. 2009
Fund 5.08 3.78 5.08 13.67 2263 29.29 1498 1398 1159 11.11 1040
Benchmark index! 3.82 3.96 3.82 10.54 20.19 3167 1414 1261 1034 9.08
Annual returns as at December 31
i 20 19 18 17 16 15 14 13 12
Fund 23.65 6.28 2437 (5.35) 839 1576 0.89 1333  20.00 7.60

Benchmark index’ 25.09 559 2288 (8.89) 9.0 21.08 (832) 10.55 12.99 7.19

1 S&P/TSX Capped Composite Index. Please refer to the Legal Notices at the end of this publication for more information about the
Index.

Past performance is not a guarantee of future returns.
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Global Equity (Fiera Capital)

Fund Code: 595
First offering: January 2019
Inception date: October 2016

Investment Advisor

4

FIERACAPITAL

Nadim Rizk, MBA, CFA
Andrew Chan, M.Sc

Objectives of the Fund

e Targets long term capital appreciation through

investments in equity securities from around
the world

e Conforms to an investment horizon that is long

enough to endure the volatility of the market
values

Investment style
Large cap GARP

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
Fiera Global Equity Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Total net assets: $116.7 million

Commentary

Fund closed to new clients

Group Savings
and Retirement

The Fund manager achieves sustainable returns and low volatility by investing in a concentrated, yet
diversified, portfolio of high-quality companies, wich as a result of unique competitive advantages, are able
to generate stable and strong return on invested capital (ROIC) with littles dependence on financial
leverage, grow shareholder wealth through superior and consistent long term rates of return and preserve

capital.

Asset mix of the underlying fund
As at March 31, 2022

U.S. Equity
67.55%

Europe
23.15%

Asia and Pacific
9.21%

Short Term and other:
0.09%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Alphabet Inc. 7.28%
Microsoft Corp. 6.65%
Moody's Corp. 6.41%
MasterCard Inc. 4.53%
Taiwan Semiconductor Manufacturing Co. Ltd. 4.45%
Autozone Inc. 4.14%

Sector Allocation of

the underlying fund
As at March 31, 2022

Global Equity Portfolio

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

YID  1month 3 months 6 months
Fund (10.71)  (0.49) (10.71) (1.25)
Benchmark index’ (6.21) 118 (6.21) 0.78
Annual returns as at December 31
21 20 19 18
Fund 26.02 1853 27.73 5.21
Benchmark index’ 20.78  13.87  21.22 (0.49)

1 year
11.26

Information Technology 21.45%
Health Care 15.49%
Consumer Discretionary 14.16%
Financials 13.74%
Industrials 13.24%
Consumer Staples 11.47%
Communication Services 7.29%
Materials 3.06%
Other sectors 0.01%
99.91%
Johnson & Johnson 4.03%
Nestlé SA 3.81%
Diageo PLC 3.29%
Roche Holdings AG 3.25%
47.84%

Since
2years 3years 4years 5years 10years Oct.2016

21.02 1473 1485 1507 16.79* 15.48

9.44 2200 1243 11.25 1096 13.39
17 16 15 14 13 12
23.36 2.77*  22.04% 16.57* 37.45* 17.45*
14.22 430 18.26 1446 3542 1331

! MSCI - World Index (Can. $) (net ret.). Please refer to the Legal Notices at the end of this publication for more information about the

Index.

* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Global Equity Small Cap (Mawer)

Fund Code: 130
Inception date: November 2013

Investment Advisor

MAWER

Christian Deckart, CFA, PhD
Karan Phadke, CFA

John Wilson, CFA
Objectives of the Fund

e Aims to achieve long term capital growth
through investments in global small cap equity
securities

e Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of
the market values

Investment style

Growth at a reasonable price

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
Mawer Global Small Cap Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund closed to new clients
Group Savings
and Retirement

The objective of the Global Equity Small Cap Fund is to make long term investments in equities which
belong to small companies around the world. To do so, the Fund's strategy is based on small cap value
stocks and especially on the economic foundations of companies. The manager focuses on companies that
have a good management team and stable cash flows, generate dividends and trade below their intrinsic
value. The manager uses a very disciplined approach, based on research, which favours securities selection
according to the bottom-up approach. The portfolio has a long term investment horizon, which can be seen
by its low turnover rate, and therefore minimizes transaction costs.

Total net assets: $96.6 million

Commentary

Asset mix of the underlying fund
As at March 31, 2022

North America
23.31%

Europe
51.48%

Asia and Pacific
16.59%

Short Term and others
4.72%

Latin Americ: id-east and Africa
1.50% .40%

Top 10 Holdings of the underlying fund
As at March 31, 2022

Insperity, Inc. 4.13% Brembo SpA 2.72%
Electrocomponents PLC 3.87% Winmark Corp. 2.54%
De'Longhi SpA 3.58% Aramex PJSC 2.38%
Atea ASA 3.52% Bravida Holding AB 2.36%
Softcat PLC 3.25% 31.59%
PC Connection Inc. 3.24%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Nov.2013
Fund (12.33)  (1.33) (12.33) (14.30) (9.41) 13.72 742 753 971 16.14* 12.71
Benchmark index’ (7.29) (0.41) (7.29) (5.60) (0.97) 2589 9.11 698 8.03 12.69
Annual returns as at December 31

21 20 19 18 17 16 15 14 13 12
Fund 6.55 16.63  26.53 (0.93) 22.86 1.16  30.74 1398 49.99* 31.60*
Benchmark index' 1511 13.80 1835  (6.68) 15.53 871 1944 1161 4210 1557

' Since October 1, 2016: MSCI World ACWI Small Cap Index (Can. $) (net ret.)
Before October 1, 2016: MSCI - World Small Cap Index (Can. $). Please refer to the Legal Notices at the end of this publication for
more information about these Indexes.

* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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U.S. Equity (Fiera Capital)

Fund Code: 479
First offering: December 2015
Inception date: December 2001

Investment Advisor
FIERACAPITAL
Nadim Rizk, MBA, CFA
Andrew Chan, M.Sc
Objectives of the Fund

e Long term capital growth through investments
in U.S. equity securities

e Conforms to investment horizons that are
sufficiently distant to tolerate the volatility of
the market values

Investment style

Value

Investment limits

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80% 100%
Risk level
Low to Moderate
Low moderate  Moderate  to high Hiah

Underlying Fund
Fiera U.S. Equity Tax Exempt Fund

Quarterly Update | Group Investment Funds
First Quarter, ending March 31, 2022

Fund closed to new clients
Registered Plans Only

Group Savings
and Retirement

Fiera Capital’s team-based approach focuses on identifying the basic engines of economic change and
leading companies best positioned to exploit these opportunities. Combining this goal with a process
that continually reduces overall portfolio risk and that adheres to specific valuation criteria creates a
high-quality, predominantly large capitalization U.S. growth portfolio. The ultimate objective is to identify
exceptional growth opportunities within those sectors that they expect to generate positive cash flow and
earnings growth as the identified longer term themes unfold.

Total net assets: $32.8 million

Commentary

Sector Allocation of

the underlying fund
As at March 31, 2022

Asset mix of the underlying fund
As at March 31, 2022

U.S. Equity
99.83% ) )
U.S. Equity Portfolio
Information Technology 22.90%
Health Care 15.93%
Financials 14.92%
Consumer Discretionary 14.46%
Industrials 9.99%
Communication Services 8.31%
'Short Term and others Materials 7.06%
07 Consumer Staples 6.26%
99.83%

Performance of the Industrial Alliance Fund - Gross return

Returns before deduction of management and administration fees

Compound returns as at March 31, 2022

Since

YID  1month 3months 6 months 1year 2years 3years 4years 5years 10years Dec. 2001
Fund (10.00) 0.21 (10.00) 1.84 1566 2529 1746 1851 17.78 19.69  7.55
Benchmark index' (5.66) 213 (5.66) 4.43 1493 2597 16.29 1558 1448 17.23
Annual returns as at December 31

21 20 19 18 17 16 15 14 13 12
Fund 3286 2044 2833 9.85 20.31 7.03 2200 2697 4795 1177
Benchmark index' 2761 1632 2484 423 13.69 8.62 2095 2400 4153 1348

' S&P 500 Index (Can. $). Please refer to the Legal Notices at the end of this publication for more information about the Index.

Past performance is not a guarantee of future returns.
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Gross returns

r vin
As at March 31, 2022 Qroup Savings
Net assets’ Simple returns? Compound annual returns Ieetnent
in millions 1 month 3 months  YTD 1year 3years 4years 5years 10 years advisor
$ % % % % % % % %
Target Date Funds
LifePath Retirement Index | (BlackRock 34.0 (1.09) (5.40) (5.40) 1.70 4.72 4,99 4.87 5.41* BlackRock
LifePath 2025 Index (BlackRock) 78.5 (0.74) (5.18) (5.18) 2.93 5.77 6.07 5.86 7.44* BlackRock
LifePath 2030 Index (BlackRock) 81.7 (0.23) (4.88) (4.88) 4.53 6.95 7.1 6.77 8.25* BlackRock
LifePath 2035 Index (BlackRock) 92.7 0.24 (4.61) (4.61) 6.08 8.15 8.14 7.65 9.04* BlackRock
LifePath 2040 Index (BlackRock) 76.7 0.77 (4.30) (4.30) 7.65 9.26 9.11 8.46 9.82* BlackRock
LifePath 2045 Index (BlackRock) 72.7 1.15 (4.17) (4.17) 8.83 10.15 9.89 9.16 10.54* BlackRock
LifePath 2050 Index (BlackRock) 50.1 1.43 (4.07) (4.07) 9.54 10.76 10.39 9.59 - BlackRock
LifePath 2055 Index (BlackRock) 30.6 1.43 (4.15) (4.15) 9.52 10.84 10.44 9.70 - BlackRock
LifePath 2060 Index (BlackRock) 7.5 1.46 (4.12) (4.12) 9.45 10.85* - - - BlackRock
Fidelity ClearPath Income 1.9 (1.47) (4.59) (4.59) (1.00) 3.37 3.45 3.54 4.93* Fidelity
Fidelity ClearPath 2020 9.5 (1.40) (6.41) (6.41) 0.38 6.30 5.94 6.24 1.67* Fidelity
Fidelity ClearPath 2025 28.0 (1.20) (6.78) (6.78) 1.13 7.41 6.82 6.99 8.66* Fidelity
Fidelity ClearPath 2030 40.2 (0.97) (6.87) (6.87) 1.78 8.35 7.52 7.72 9.28* Fidelity
Fidelity ClearPath 2035 415 0.77) (6.88) (6.88) 2.52 9.31 8.18 8.47 10.27* Fidelity
Fidelity ClearPath 2040 42,6 (0.29) (6.90) (6.90) 3.94 10.98 9.42 9.60 11.00* Fidelity
Fidelity ClearPath 2045 29.4 (0.15) (6.92) (6.92) 4.27 11.23 9.57 9.69 11.12* Fidelity
Fidelity ClearPath 2050 21.9 (0.15) (6.93) (6.93) 4.24 11.16 9.54 9.59 - Fidelity
Fidelity ClearPath 2055 15.6 0.14) (6.93) (6.93) 4.28 11.15 9.47 9.61 - Fidelity
Fidelity ClearPath 2060 1.6 (0.18) (6.97) (6.97) 3.82 9.97* 8.68* - - Fidelity
Asset Allocation Funds
Asset Allocation - Conservative 84.7 (1.16) (4.46) (4.46) 1.1 434 4.61 4.27 5.58 Various Managers
Asset Allocation - Moderate 158.7 (0.72) (4.10) (4.10) 3.26 5.84 5.73 5.26 6.64 Various Managers
Asset Allocation - Balanced 412.9 (0.38) (3.74) (3.74) 5.21 7.29 6.85 6.30 7.71 Various Managers
Asset Allocation - Growth 251.3 (0.07) (3.46) (3.46) 7.26 8.74 7.96 7.29 8.73 Various Managers
Asset Allocation - Aggressive Growth 120.4 0.25 (3.15) (3.15) 9.31 10.23 9.10 8.29 9.76 Various Managers
Portfolio Series Income (Cl) 4.7 (0.86) (4.14) (4.14) 2.66 4.74 4.67 4.40* 6.25* Cl Investments
Portfolio Series Conservative (Cl) 20.2 (0.66) (4.26) (4.26) 2.92 6.24 5.92 5.51* 7.07* Cl Investments
Portfolio Series Balanced (Cl) 216 (0.01) (3.95) (3.95) 4.83 8.05 7.16 6.75* 8.52% Cl Investments
Portfolio Series Balanced Growth (Cl) 17.8 0.48 (3.73) (3.73) 6.36 9.50 8.07 7.58* 9.36* Cl Investments
Portfolio Series Growth (Cl) 15.9 0.92 (3.39) (3.39) 7.58 10.67 9.13 8.48* 10.17* Cl Investments
Income Funds
Money Market 860.2 0.05 0.11 0.11 0.25 0.85 1.01 0.99 0.91 Industrial Alliance
Short Term Bond 168.7 (1.72) (2.75) (2.75) (2.67) 1.48 2.04 1.67 2.18 Industrial Alliance
Canadian Bond Index (BlackRock) 306.3 (2.98) (6.98) (6.98) (4.53) 0.43* 1.62* 1.56* 2.54* BlackRock
Green Bond (AlphaFixe) 6.1 (2.79) (6.39) (6.39) (4.29) 1.05* 2.11% - - AlphaFixe
Bond 3,261.9 (2.73) (6.56) (6.56) (4.08) 1.10 2.10 2.05 3.01 Industrial Alliance
Responsible Fossil Fuel Free Bond 45.5 (2.92) (6.84) (6.84) (4.51) 0.93 1.97 1.95 2.98* Industrial Alliance
Bond (Fiera Capital) 67.5 (3.33) (7.37) (7.37) (4.45) 0.93 1.98 1.88 2.68 Fiera Capital
Bond (PH&N) 35.0 (2.91) (6.71) (6.71) (4.03) 1.25 2.24 2.08 3.02 Phillips, Hager & North
Core Plus Bond (PH&N) 96.2 (2.78) (6.65) (6.65) (3.75) 2.25 2.97 2.81 - Phillips, Hager & North
Core Plus Bond (PIMCO) 68.6 (3.19) (7.20) (7.20) (4.40) 1.96 2.57 2.23 3.27 PIMCO
ReturnPlus (AlphaFixe) 22.0 (1.27) (3.92) (3.92) (1.62) 2.1 2.64 2.44 - AlphaFixe
Canadian Corporate Bond 1,749.3 (2.49) (6.51) (6.51) (4.42) 1.51 2.35 2.17 3.35* Industrial Alliance
Long Term Bond 252.5 (3.54)  (11.58) (11.58) (5.41) 0.10 1.76 2.42 3.67 Industrial Alliance
Core Plus Long Term Bond (PIMCO) 90.3 (3.73)  (12.11) (12.11) (5.95) 0.82 2.40 2.75 4.27 PIMCO
Global Fixed Income (PIMCO) 694.0 (0.52) (3.81) (3.81) (1.50) 2.55 3.03 3.41 6.44* PIMCO
Floating Rate Bank Loan (AlphaFixe)* 65.2 0.14 (0.10) (0.10) 1.66 2.39 2.44 2.47 - AlphaFixe
Diversified Funds
Diversified Security 640.8 (0.94) (4.37) (4.37) 0.71 4.43 4.07 4.04 5.52 Industrial Alliance
Balanced Moderate Index (BlackRock) 31.1 0.00 (4.78) (4.78) 5.52 7.38 7.24 6.80 7.74* BlackRock
Diversified 2,320.2 0.47 (2.28) (2.28) 6.45 8.49 7.13 6.71 7.78 Industrial Alliance
Balanced (Beutel Goodman) 105.4 (1.31) (2.86) (2.86) 4.01 7.61 7.00 6.59 8.36 Beutel Goodman
Balanced (Jarislowsky)* 110.5 (1.35) (8.16) (8.16) 2.03 6.68 6.79 6.10 8.39 Jarislowsky
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Gross returns (continued)

As at March 31, 2022

Balanced Growth (MFS)

Balanced (PH&N)

Diversified Opportunity

Fidelity Canadian Asset Allocation
Canadian Equity Funds

Canadian Equity Index (BlackRock)
Dividend

Canadian Dividend (Beutel Goodman)

Fundamental Canadian Equity (Beutel
Goodman)

Canadian Equity Value (PH&N)
Fidelity Canadian Focused Equity
Canadian Equity Growth
Canadian Equity Q Growth (CC&L)
Canadian Equity (Fiera Capital)

Canadian Ethical Equity Fossil Fuel Free (Fiera
Capital)

Canadian Equity (Jarislowsky)
Canadian Equity Fossil Fuel Free (Jarislowsky)
Canadian Equity (MFS)

Fidelity True North®

Canadian Equity Small Cap

Canadian Equity Small Cap (QV)
Foreign Equity Funds

Global Equity Index ACWI (BlackRock)
Global Equity

Global Equity Low Volatility ACWI (TD)
Fidelity Global Low Volatility Equity
Global Equity (Sprucegrove)

Global Equity (Burgundy)

Global Equity Opportunistic Value (Wellington)

Global Equity Fossil Fuel Free (Jarislowsky)
Global Research Equity (MFS)

Global Equity (Mawer)

Global Equity (Walter Scott)

Global Equity (PH&N)

Global Equity Growth (T. Rowe Price)
Global Equity (Baillie Gifford)

Global Stewardship Equity (Baillie Gifford)
Global Equity Small Cap (Fisher)

Global Equity Small Cap (Lazard)
International Equity Index (BlackRock)
International Equity

International Equity (abrdn)

International Equity (Jarislowsky)
International Equity (Mawer)

International Equity (MFS)

U.S. Equity Index (BlackRock)*

U.S. Equity Index Non-Registered (BlackRock)®
U.S. Dividend Growth

U.S. Equity

U.S. Equity (Jarislowsky)

U.S. Equity (Mawer)

U.S. Equity Core (MFS)

Net assets’
in millions
$
74.2
31.5
853.5
24.0

134.8
1,073.9
39.2

1.5

21.4
303.2
932.0

94.4

49.8

28.3

211.5
1.0
37.8
356.7
194.3
190.8

142.8
130.5
195.6
14.5
16.4
18.0
96.2
4.7
84.7
4711
249.7
29.6
5.4
216.4
18.4
82.7
23
219.4
416.1
5.0
13.4
68.1
32.0
251.1
191.7
241.0
127.0
15.8
69.9
29.1
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%
0.37
(0.26)
1.33
1.52

3.95
3.71
1.13

3.27

3.75
3.41
3.56
3.13
3.92

3.36

0.74
0.23
411
3.66
3.50
2.64

%
(4.44)
(5.34)
(0.84)
(0.16)
3.80

6.11
3.85

Simple returns?
1 month 3 months  YTD

%
(4.44)
(5.34)
(0.84)
(0.16)
3.80

6.11
3.85

1 year
%
5.70
5.16
10.32
13.45

20.19
24.23
15.68

17.14*

26.64
18.45
21.50
20.21
15.87

14.72

6.76
5.01
18.63
20.09
23.86
17.09

5.70
8.68
14.46
6.39
(1.08)
4.92*

4.80
5.50
11.07
6.88
4.16
(4.77
(11.70
(20.07
(3.29
(1.92
0.72
(3.61)
(4.20)
0.72
(4.78)
5.38
14.91
14.73
17.20
14.64
10.24
12.54
11.75

*

Compound annual returns

3 years
%

9.07
9.28
10.93
11.69

14.39*
13.31
11.36

11.57*

14.35
15.52
16.13
15.62
13.65

15.07*

9.62
11.44%
13.55
16.29
22.86
13.95

10.59
12.98
3.18
5.04*
6.47
8.09*
11.73*
12.12
11.92
11.55%
13.52*
14.14*
10.82%
14.09*
12.92
7.54
5.59
5.22
6.63
7.07
5.21
9.15
16.29
15.99
14.82
16.76
13.09
14.76
14.02

4 years
%

9.04
8.53
8.77
10.93

12.81%
12.29
10.29

10.47*

12.95
14.23
13.68
12.81
13.56

14.66*

9.56
11.31%
12.33
14.75
16.48
11.55

9.48
9.58
4.54
6.08*
5.27
8.08*
11.33*
11.10
12.24
12.79*
12.91*
13.49*
9.35*
9.09*
3.87*
421
3.16
5.93
5.73
4.41
8.13
15.57
15.41
11.29
12.69
13.06
15.57
13.83

5 years
%

8.69
8.08
8.11
9.34

10.50*
10.05
8.97

9.30*

10.76
11.93
11.73
11.28
11.78

13.40*
7.61

10.52

12.30

13.99*
8.97

9.89
10.26
5.01
6.80*
6.02
7.87*
11.17*
11.61
12.87
13.16
14.89*
15.29*
12.04%
12.35*
6.13*
5.53
5.58
7.14
6.86
6.91
9.12
14.45
14.30
10.92
11.90
11.72
15.26
13.39

10 years
%
9.19
8.89
8.76
8.68

9.17*
10.46
11.33%

10.67*
12.51
10.88
11.40*
10.28*

Group Savings

and Retirement

Investment
advisor

MFS

Phillips, Hager & North
Industrial Alliance
Fidelity

BlackRock
Industrial Alliance
Beutel Goodman

Beutel Goodman

Phillips, Hager & North
Fidelity

Industrial Alliance
CCaL

Fiera Capital

Fiera Capital

Jarislowsky
Jarislowsky

MFS

Fidelity

Industrial Alliance
QV Investors Inc.

BlackRock
Industrial Alliance
™

Fidelity
Sprucegrove
Burgundy
Wellington Management
Jarislowsky

MFS

Mawer

Walter Scott
Phillips, Hager & North
T. Rowe Price
Baillie Gifford
Baillie Gifford
Fisher Investments
Lazard

BlackRock
Industrial Alliance
abrdn

Jarislowsky
Mawer

MFS

BlackRock
BlackRock
Industrial Alliance
Industrial Alliance
Jarislowsky
Mawer

MEFS

Industrial Alliance



Gross returns (continued)

Group Savings
As at March 31, 2022 and Retirement

Net assets’ Simple returns’ Compound annual returns

Investment
in millions 1 month 3 months  YTD 1year 3years 4years 5years 10 years advisor
$ % % % % % % % %

Thematic Innovation 681.3 1.12 (7.87) (7.87) 6.97 17.84 16.48 15.89 - Industrial Alliance
lLJJr.iSc.e;arge Cap Core Growth Equity (T. Rowe 15 301 (12.90)  (12.90) 257 13.70%  14.59* - - T. Rowe Price
Emerging Markets Equity Index (BlackRock)* 14.5 (2.95) (8.11) (8.11) (12.17) 2.15 0.56 4.26 - BlackRock
Emerging Markets (abrdn)? 18.0 (5.33)  (13.56) (13.56) (17.04) 2.36 1.66 3.56 5.97* abrdn
Emerging Markets (Templeton)? 25.0 (4.85) (12.23) (12.23) (20.22) 3.39 2.48 6.02 6.96 Templeton
Emerging Markets (Baillie Gifford)® 141.1 6.07)  (13.89) (13.89) (21.46) 3.25* 2.42* 7.51* 8.15* Baillie Gifford
Alternative/Specialty Funds
Balanced-Risk Allocation (Invesco) 5.8 0.40 (0.85) (0.85) 7.52 8.43 7.10 7.00 - Invesco
Global Targeted Returns (Invesco) 45 0.63 (4.59) (4.59) (2.86) (0.45) (0.38) (0.23) - Invesco
Global Developed Real Estate Index (BlackRock)® 17.8 2.99 (4.91) (4.91) 14.12 3.69 7.03 5.64 - BlackRock
Fidelity Global Real Estate? 23.0 3.60 (4.96) (4.96) 17.49 7.30 9.74 8.69 11.70 Fidelity
Global Infrastructure Equity Index (BlackRock)? 31.1 5.20 2.16 2.16 17.27 6.60 9.15 7.07 - BlackRock
Global Infrastructure (Lazard)? 63.6 4.72 2.49 2.49 19.30 9.53 10.35 9.17 13.91 Lazard
Commercial Mortgage (Addenda)® 72.5 (1.02) (1.18) (1.18) 0.54 3.25% 3.55% 3.34* 3.69* Addenda
Private Debt (TD)? 50.9 (3.60) (8.40) (8.40) (4.59) 1.75% 2.92* 2.90* - D
Diversified Fixed Income Alternatives® 177.6 (2.59) (5.45) (5.45) (2.58) - - - - Industrial Alliance
Global Direct Real Estate - Portfolios (UBS)? 60.2 0.69 3.41 3.41 15.10 7.36 7.84 7.43 7.48* UBS
Global Direct Real Estate - 100% (UBS)? 336.1 0.32 5.68 5.68 15.77 8.51 8.42 8.18 7.70* UBS
Diversified Alternatives? 359.8 (0.52) 1.75 1.75 9.43 - - - - Industrial Alliance
Funds closed to new clients
Canadian Equity Low Volatility (TD) 157.8 5.49 5.27 5.27 21.29 11.88 12.24 9.66 10.50* D
Canadian Equity (Beutel Goodman) 44.7 3.32 4.69 4.69 19.47 12.76 11.14 9.66 10.75 Beutel Goodman
Fidelity Canadian Systematic Equity 29.4 3.78 5.08 5.08 22.63 14.98 13.98 11.59 11.11 Fidelity
Global Equity (Fiera Capital) 116.7 (0.49)  (10.71) (10.71) 11.26 14.73 14.85 15.07 16.79* Fiera Capital
Global Equity Small Cap (Mawer) 96.6 (1.33)  (12.33) (12.33) (9.41) 7.42 7.53 9.71 16.14* Mawer
U.S. Equity (Fiera Capital)* 32.8 0.21 (10.00) (10.00) 15.66 17.46 18.51 17.78 19.69 Fiera Capital

The above returns are gross returns and do not take into account management and administration fees. Past performance is not a guarantee of future returns.

' Total net assets of the fund including individual and group contracts. > Available in non-registered and TFSA contracts.
? The rates of return for the period are non-annualized. * Simulation of past returns as if the fund had been in effect for these periods.
* Offered only for certain types of contracts. Index funds: Simulation of past returns from the return of the index that the fund aims to reproduce.

“ Not available in non-registered and TFSA contracts.
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Gross returns (continued)

Group Savings

As at March 31, 2022 and Retirement

Benchmark indexes!
Returns as at March 31, 2022

Simple returns? Compound annual returns
1 month 3 months YTD 1 year 3 years 4 years 5 years 10 years
% % % % % % % %

Money Market index

FTSE Canada 91 Day T-Bill Index 0.10 0.14 0.14 0.28 0.81 0.97 0.93 0.86
Bond indexes

FTSE Canada Short Term Bond Index (1.89) (2.98) (2.98) (3.31) 0.84 1.49 1.12 1.66

FTSE Canada Long Term Bond Index (3.63) (11.73) (11.73) (5.62) (0.20) 1.62 2.30 3.57

FTSE Canada Universe Bond Index (2.99) (6.97) (6.97) (4.52) 0.45 1.63 1.58 2.55

Equity indexes

S&P/TSX Composite Index 3.96 3.82 3.82 20.19 14.14 12.61 10.34 9.08

S&P/TSX SmallCap Index 3.87 8.41 8.41 18.82 15.48 10.89 7.15 5.25

MSCI - ACWI Index (Can. $) (net ret.) 0.61 (6.42) (6.42) 6.61 11.23 9.98 10.19 12.48

MSCI - World Index (Can. $) (net ret.) 1.18 (6.21) (6.21) 9.44 12.43 11.25 10.96 13.39

MSCI - World Index (Local $) (net ret.) 3.1 (4.58) (4.58) 11.63 14.99 12.85 12.25 11.90

MSCI - World Small Cap Index (Can. $) (0.55) (7.45) (7.45) (1.33) 9.66 7.83 8.75 13.12

MSCI - EAFE Index (Can. $) (net ret.) (0.89) (6.96) (6.96) 0.54 5.39 3.96 533 8.67

S&P 500 Index (Can. $) (Reuters) 2.13 (5.66) (5.66) 14.93 16.29 15.58 14.48 17.22

MSCI - Emerging Markets Index (Can. $) (3.71) (7.96) (7.96) (11.63) 2.97 1.26 4.97 6.07

Composite indexes (portfolios)

Each portfolio index is composed of a set of benchmark sub-indexes, listed above. These sub-indexes are linked to the portfolios” underlying funds. The weighting used is equal
to the asset allocation of the portfolios” underlying funds. The asset allocation varies periodically. The current allocation appears in the Your range of investment options document in
My Client Space, our secure website, at ia.ca/myaccount.

' Please refer to the Legal Notices at the end of this publication for more information about these Indexes.

Returns as at March 31, 2022 (%)

Special
1 day 1 year 2 years 3 years 4 years 5 years 6 years 7 years 8 years 9 years 10 years
Guaranteed Investments
Published rates 0.05 0.15 1.25 1.55 1.65 1.70 1.90 1.90 1.90 1.90 1.95
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Legal Notices

This publication contains information provided by companies not affiliated with iA Financial Group (“Third Party Content Providers”), including, but not limited to, ratings,
stock indexes and company-classification systems (“Third Party Content”). Third Party Content is the property of and trademarked by the relevant Third Party Content
Provider and has been licensed for use by iA Financial Group.

The information presented in this publication is provided for informational purposes only. iA Financial Group and Third Party Content Providers make no representations
or warranties as to the information contained herein and do not guarantee its accuracy, timeliness, completeness or usefulness. iA Financial Group and Third Party Content
Providers shall have no liability related to the use or misuse of the information provided herein.

The investment funds offered by iA Financial Group (“Funds”) are not sponsored, endorsed, issued, sold or promoted by Third Party Content Providers. The latter shall
bear no liability whatsoever with respect to any such Funds. Third Party Content Providers make no express or implied warranties with respect to the Funds, nor do they
make any representation regarding the advisability of investing in the Funds.

Financial and economic publications of iA Financial Group are not written, reviewed or approved by Third Party Content Providers.

Any information contained herein may not be copied, used, or distributed without the express consent in writing of iA Financial Group and/or the relevant Third Party
Content Provider.

FTSE

Where FTSE indexes are used, or referenced: FTSE International Limited ("FTSE") © FTSE [2022]. FTSE® is a trademark of the London Stock Exchange Group companies and
is used by FTSE under licence. “NAREIT®" is a trade mark of the National Association of Real Estate Investments Trusts and “EPRA®" is a trademark of the European Public
Real Estate Association and all are used by FTSE under licence.

NASDAQ

Nasdag®, OMXTM, NASDAQ-100°, and NASDAQ-100 Index®, are registered trademarks of NASDAQ, Inc. and are licensed for use by iA Financial Group.

GICS Classification

Where the Global Industry Classification Standard ("GICS") is used, or referenced: the GICS was developed by and is the exclusive property and a service mark of MSCI
Inc. ("MSCI") and Standard & Poor's Financial Services LLC (“S&P") and is licensed for use by iA Financial Group.

MSCI

The International Equity Index Fund, the Global Equity Index ACWI Fund, the Global Stock Account, the European Stock Account and the International Stock Account are
each indexed to an MSCl index. MSCI indexes are licenced for use by iA Financial Group.

For more information about the MSCI indexes, visit https://www.msci.com/indexes.

Blended indexes

The benchmark is rebalanced monthly for data after December 31, 2021 in order to align with industry standards, and daily before that date.
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iA Financial Group is a business name and trademark of
Industrial Alliance Insurance and Financial Services Inc.
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— 153 —


https://www.msci.com/indexes
http://ia.ca

Industrial Alliance

Head Office

1080 Grande Allée West
PO Box 1907, Station Terminus
Quebec City, Qc G1K 7M3

Telephone: 418-684-5222
Toll free: 1-800-567-5670
Fax: 418-684-5187

ia.ca

pension@ia.ca

Group Savings and Retirement

Halifax

238 Brownlow Avenue, Suite 101
Dartmouth, NS B3B 1Y2

Telephone: 902-422-6479
Toll free: 1-800-255-2116
Fax: 902-422-1183
groupsavingsatlantic@ia.ca

Quebec City

925 Grande Allée West, Suite 420
Quebec City, QC G1S 1C1

Telephone: 418-684-5576

Toll free: 1-800-549-4097

Fax: 418-684-5579
quebecrentescollectives@ia.ca

Montreal

2000 McGill College Avenue, Suite 1100

Montreal, QC H3A 3H3

Telephone: 514-499-6600

Toll free: 1-800-697-9767

Fax: 514-499-6692
montrealrentescollectives@ia.ca

Toronto

522 University Avenue, 4th Floor
Toronto, ON M5G 1Y7

Telephone: 416-598-2122

Toll free: 1-877-902-4920

Fax: 416-487-7457
torontogrouppensions@ia.ca

Calgary

7717 8th Avenue, S.W., Suite 2000
Calgary, AB T2P 3R5

Telephone: 403-218-3248
Toll free: 1-888-532-1505
Fax: 1-855-780-2375
groupsavingsprairies@ia.ca

Vancouver

1188 West Georgia Street, Suite 1910

Vancouver, BC V6E 4A2

Telephone: 604-689-0388
Toll free: 1-800-557-2515
Fax: 604-689-0537
groupsavingshc@ia.ca
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