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We are back to many themes where we are starting
to see a rising amount of investment opportunities in
the last few weeks. In our “Let’s talk” presentation’
back in March, we explained how we apply a
technology lifecycle model called the hype cycle along
with our traditional discounted cash flows valuation
model, which led us to take lots of profits in some of
last year's winners. Subsequently, this framework

did not disappoint, and we saw corrections in many
themes that had seen their stock prices get too high,
too fast. Fast forward to today, we are sharpening our
pencils and coming back with new positions in themes
that have been severely punished year to date.

The best expression of this is that we are coming
back to our smart energy big theme with renewed
exposures to renewables and energy storage. While
stock prices corrected significantly there, the big
picture improved with an increasing alignment of
innovation and public and political support. Last year
was a record year in terms of investment in the
energy transition and this is just the start as,
according to the International Renewable Energy
Agency (IRENA), we will need to spend 2.5 times more
per year on average until 2050 to get anywhere close to
long-term objectives from the 2016 Paris agreement.

1 https://www.youtube.com/watch?v=HeJ284-FLfU
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These targets could also be heightened with the big catalyst
coming from the COP26 conference that will be held in
Glasgow this fall, where we expect further engagements from
worldwide governments, so stay tuned! To conclude, we will
continue to work on our unique thematic style while
incorporating our differentiated view of the markets.

The energy patch continues to face pressure to lower
emissions from their operations. Targeted emissions
reductions will be critical when it comes to a comprehensive
ESG strategy. We are looking at carbon capture, utilization and
sequestration opportunities and early movers like

Advantage Energy. Also, with activist pressure to respond to
climate change, shareholders asking for cash return, and the
lack of capital spending, we believe it could lead to a potential
increase in crude oil price over the next few years.

In Canada, more than 70 companies have announced IPOs this
year for a value of approximately $7B. Most of them are in the
technology and materials sectors. With that dynamic in mind,
we recently added Dialogue and Neighbourly to the portfolio.
Within the Information Technology sector, we believe that
emerging companies such as Quisitive and Converge offer
growth opportunities far superior to more mature companies.
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Within the fund, TOY (Spin Master Corp) continues to

benefit from the resumption of normal life in North America,

which fuels toy gifting for occasions such as birthday
parties. Investors are looking forward to the launch of the
Paw Patrol movie in August, which stars the voices of
Kim Kardashian and Jimmy Kimmel. The release of the
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movie comes just after the reopening of movie theatres
and could be a major boost to Paw Patrol toy sales. TOY is
also making significant progress with the digital platform,
with the Toca Boca game boasting 50M in monthly active
users, and continues to see traction on social media
platforms including TikTok.
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DISCLAIMER

This document was prepared by iA Investment Management. Unless otherwise indicated, the segregated funds presented in this document
are offered by iA Financial Group and the Mutual Funds presented are offered by iA Clarington Investments Inc.

The opinions expressed herein are based on current market conditions and may change without notice. They are not intended to provide
investment advice. The forecasts provided herein are not guarantees of future performance, and include risks, uncertainty and assumptions.
While these assumptions appear reasonable, there is no guarantee that they will be confirmed.

An investment in the mutual fund or the segregated fund may result in commissions, trailing commissions, management and other fees.
Please read the prospectus or the Information Folder before making an investment. Each rate of return indicated is a historical annual
compounded total rate of return that takes into account fluctuations in the value of units or shares and the reinvestment of all distributions
and does not take into account buying commissions or redemption fees, investment fees, optional fees or tax on payable income by a unit
holder, which would contribute to poor performance. Mutual Funds are not guaranteed and the segregated funds are guaranteed in part,
under certain conditions. The value often fluctuates upward or downward, at the risk of the subscriber, and past performance is not indicative
of future performance.

The rate of return is used to illustrate the effects of the compound growth rate only and is not intended to reflect the future values of the
investment fund or the return on an investment in the investment funds.

iA Financial Group is a business name and trademark of Industrial Alliance Insurance and Financial Services Inc. iA Investment Management
is a trademark and business name under which Industrial Alliance Investment Management Inc. operates. iA Investment Management and
iA Clarington Investments Inc. are wholly owned subsidiaries of iA Financial Group.

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 and
trademarked by the relevant Third Party Content Providers and has been licensed for use by iA Financial Group. The use of Data received from
Third Party Content Providers by iA Financial Group is authorized under licence.

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

and trademarked by the relevant Third Party Content Providers and has been licensed for use by iA Financial Group. The use of Data received
from Third Party Content Providers by iA Financial Group is authorized under licence.

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 no not guarantee its originality, accuracy or completeness.
iA Financial Group and Third Party Content Providers disclaim all liability in respect of this information or the use or misuse thereof.

The investment funds offered by iA Financial Group (“Funds”) are not sponsored, endorsed, sold or promoted by Third Party Content
Providers. Third Party Content Providers make no representation as to the relevance of investing in the Funds, offer no guarantee or
conditions in respect thereof, or assume liability in respect of their design, administration or negotiation.

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 written consent of iA Financial Group and/or
the relevant Third Party Content Provider.

Where FTSE indexes are used, or referenced: FTSE International Limited (“FTSE"”) © FTSE [2018] ® is a trademark of the London Stock
Exchange Group companies and is used by FTSE under licence. “NAREIT®" is a trademark of the National Association of Real Estate
Investment Trusts and used by FTSE under licence. “"EPRA®" is a trademark of the European Public Estate Association and used by FTSE
under licence. “TMX" is a trademark of the TSX Inc. used by FTSE under licence.

NASDAQ®, OMXTM, NASDAQ-100® and NASDAQ-100 Index® are registered trademarks of NASDAQ Inc. and are licensed for use
by iA Financial Group.

Where the Global Industry Classification Standard (GICS) is used or referenced: the GICS was developed by MSCI Inc. (“MSCI")
and Standard & Poor’s Financial Services LLC (“S&P") and is licensed for use by iA Financial Group.

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 MSCI index. MSCI indexes are licensed for use by iA Financial Group. For more
information about the MSCI indexes, visit htpps://msci.com/indexes.
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