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This chart shows calendar year returns for ten broad-based asset classes and one balanced.
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The case for diversification

Across sectors of the economy

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Financials

Hiaher Energy Cons. Staples IT Real Estate Utilities i i Cons. Disc. EGEEINESEICEN  Cons. Disc. Energy IT Health Care IT
g 34.4% -15.4% 61.7% 32.3% 19.9% 28.8% 43.1% 30.2% 10.1% 21.4% 38.8% 6.5% 50.3%

Sector Performance

Materials Health Care Materials Cons. Disc. | Cons. Staples Cons. Disc. [EENGNEIT] Utilities GEENONEICI Comm. Serv. Materials Utilities Comm. Serv.
22.5% -22.8% 48.6% 21.7% 14.0% 23.9% 41.5% 29.0% 6.9% 23.5% 23.8% 4.1% 32.7%
Utilities Utilities Cons. Disc. Health Care | Real Estate GEEIGNCETE-M  Cons. Staples BEHENTHELS Cons.Disc. ~ Cons. Disc. EHENMELS
19.4% -29.0% 41.3% 12.7% 19.7% 25.3% 6.6% 22.8% 23.0% 0.8% 32.1%
IT Comm. Serv. EGCEIREEIC Materials GEEIENEICE Comm. Serv. EEEGERHELS IT IT Financials IT S&P 500
16.3% -30.5% 271.1% 22.2% 11.4% 18.3% 35.6% 20.1% 5.9% 22.2% -0.3% 31.5%
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Comm. Serv. S&P 500 Health Care S&P 500 Energy Cons. Staples ) S&P 500 IT Cons. Staples Cons. Disc.
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Source: Morningstar Research Inc., CI Investments in USD.

This chart shows the calendar year returns for the S&P 500 Index sectors (in U.S. dollars). The S&P 500 is composed of 11 sectors, as defined by the Global Industry
Classification Standard (GICS). The S&P 500 Index represents the performance of the U.S. equity market, the largest in world.



The case for diversification

Across countries

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Higher Brazil Japan Brazil Mexico U.S. Germany Germany India Japan Brazil Brazil Netherlands
g 52.7% -11.3% 94.1% 21.0% 4.6% 29.2% 41.3% 35.0% 31.8% 61.0% 8.8% 26.0%
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Country Performance

Lower
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-25.0% 50.1% 17.6% -8.6% 23.2% 41.2% 22.0% 8.1% 29.6% 1.0% 22.9%

Germany France Korea India Canada Netherlands Canada u.S. Australia Netherlands Australia Italy
15.3% -28.3% 46.1% 14.6% -8.7% 40.6% 10.6% 21.6% 7.8% 24.0% -3.9% 22.2%
Korea Mexico Japan Spain France France NEGEERDS France Korea France France France
12.4% -28.6% 9.6% -9.0% 20.1% 36.2% 5.5% 20.9% 5.5% 21.4% -4.0% 20.5%

Australia Germany Canada Netherlands Australia NEDEL Australia Germany France Italy Japan Brazil
10.1% -31.8% 35.1% -9.5% 19.6% 35.9% 5.5% 18.4% 2.4% 21.0% 0 20.3%

Canada Canada Mexico Australia Korea Korea Italy Japan India Netherlands Germany Netherlands
9.8% -33.0% 33.0% 8.7% -9.6% 18.8% 29.5% 5.0% 12.6% 1.6% 20.1% -4.9%
NEL Netherlands Spain Germany Mexico etherlands NEL Korea Germany Spain U.K. Australia
5.7% -34.8% 23.2% 3.6% -9.9% 18.5% 28.8% 4.3% 12.4% -0.1% 19.3% -6.4% 16.9%
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Source: Morningstar Research Inc., Cl Investments in CAD.

Each country return, except for Canada and the U.S.A,, is represented by the MSCI country index, which covers approximately 85% of each country’s equity universe. For
example, Germany is represented by the MSCI Germany Index, which covers approximately 85% of the equity universe in Germany. Canada is represented by the S&P/TSX
Composite Total Return Index. U.S.A. is represented by the S&P 500 Total Return Index (CAD).



The case for diversification

Across market capitalization
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Market Performance

Source: Morningstar Research Inc., Cl Investments in CAD

Firms of different size have different characteristics that make them unique - credit quality, dividend yield, growth in market share, etc. - leading to different performance
across economic cycles. This chart shows how small capitalization, large capitalization and the broad equity markets performed since 2006.
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Important Disclaimers: This document is provided as a general source of information and should not be considered personal, legal, accounting, tax or investment advice, or an offer or a solicitation to buy or sell securities. Every
effort has been made to ensure that the material contained in this document is accurate at the time of publication. Market conditions may change which may impact the information contained in this document. All charts and
illustrations in this document are for illustrative purposes only. They are not intended to predict or project investment results. Individuals should seek the advice of professionals, as appropriate, regarding any particular investment.
Investors should consult their professional advisors prior to implementing any changes to their investment strategies. © 2020 Momingstar Research Inc. All Rights Reserved. The information contained herein: (1) is proprietary to
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