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As this is the first monthly commentary for the North
American Equity Fund, it is relevant to explain the
changes that have been made to the strategy in recent
months. Being the iAIM fund with the longest track
record, it was time for an update. In addition to a name
change, the geographic exposure has also been modified
with the weight of U.S. equities being increased to nearly
50%. In general, the strategy is oriented on two key
factors: quality and growth.

With the catastrophic impacts of the COVID-19 epidemic
on the global economy in 2020, governments have been
very active in putting in place measures to support
consumers and businesses. In fact, a third round of
measures should be announced soon in the United
States and cheques will be sent directly to American
households. Combined with a high savings rate, these
measures should provide a strong boost to consumption
at a time when vaccine distribution is accelerating. In this
context, sectors negatively affected by the pandemic,
such as restaurants, airlines and hotels will be big
beneficiaries.

In Canada, technology companies with an acquisition
growth strategy have done very well since the beginning
of the year. Converge Technology and Quisitive are good
examples. Also, with the confirmation in January of a
Democrat-controlled U.S. Senate, the cannabis sector
and more specifically Village Farm made positive
contributions to the portfolio.

in net sales of
: segregated funds
* inCamada
.. since 2016 .-

IAMT

Financial Group

In Canada, several small- and mid-cap companies have been added
in the technology sector. In addition to the companies mentioned
above, Lightspeed and Dye & Durham offer growth opportunities
far superior to more mature companies in this sector. The software
industry therefore has one of the highest active weights on the
Canadian side.

Within Canadian investments, we continue to overweight Aritzia in
the consumer discretionary sector. The fashion retailer’s
performance during the pandemic has demonstrated strong brand
loyalty and the demand for leisure wear will continue to pick up as
we return to normal. We remain constructive on Aritzia's long-term
outlook given the significant growth potential in both the U.S. and
men’'s markets.

Several commodities have experienced significant increases in
recent months. In many cases, the companies exploiting these
resources have performed well on the stock market. Even though
oil has returned to pre-pandemic levels, valuations in this sector
are still depressed. The ability of several companies in this industry
to generate cash flow cannot be ignored forever and the weight of
companies like Enerplus has recently been increased in the
portfolio. Also, for the reasons mentioned above, the consumer
discretionary sector continues to be very attractive.

On the U.S. side, as vaccines are globally distributed, our barbell
strategy is working very well so far. On one side, we invest in
dominant firms that have seen their moats reinforced by COVID
and that have the capacity to benefit from an acceleration in
structural innovative forces and a positive exposure to the gradual
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reopening of economies. Deere is a position that fits this
description right now, with their growth driven by their sales in
the precision agriculture segment. On the other side, we invest
in innovation enablers, with our themes of predilection moving
from “manipulation of digits” (software, social media, etc.) to
“manipulation of atoms” (robotics, automation, Al, smart
energy and genomics). An example here would be NextEra
Energy Partners, with their opportunity to recharge electric
vehicles.

Currently, our U.S. investments focus on renewable energy,
battery technologies, electric vehicles, agricultural technologies
and smart grids. These themes are currently well supported by
the confluence of technological and political currents.
Surprisingly, the number of public companies in these areas is
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currently quite limited in the U.S. market. We look forward to
seeing new companies enter the market in the next two years,
which could provide an opportunity to increase our allocation
to them.

Looking ahead to the next six months, we believe a pitfall
would be to have a narrative that ignores the significant
reassessment of cyclical companies since the first
announcement of a vaccine. In our view, some parts of the
market are currently anticipating a complete reopening of the
economy later this year. We believe that companies capable of
exceeding expectations and giving better visibility on their
growth potential will outperform this year. We believe it will be
important to continue to be tactically agile and adjust our risk
exposure accordingly.
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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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