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The CAP 4 Moderate Portfolio is designed for investors aiming to generate higher returns than short-term
money market funds, while also keeping volatility in check over market cycles. This is achieved by allocating
between 50% and 70% in Cash and Bonds, with the balance invested in Stocks
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B Portfolio Commentary

® Following a steady rise throughout 2019, stock markets began 2020 on a sour note. In particular, a combination of deepening economic malaise,
high starting valuations and an oil price shock sent markets tumbling in March.

® The CAP 4 Moderate Portfolio did well in providing downside protection. Declines in the Equity segment of the Portfolio were offset by gains in
Cash and Bond strategies.

® The Portfolio shifted to a defensive stance in March 2020. In terms of positioning, the OAL Investment team sees better risk-reward profiles in
Cash, Short-Term Bonds and International Stocks relative to Long-Term Bonds and US Stocks.
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*BG World Focus Fund (Beutel Goodman World Focus Fund) assumes a 50/50 split between US and International Equity markets
Unless otherwise specified, all information is current as of March 31, 2020 and is subject to change.

Investment returns are expressed in Canadian dollars unless otherwise noted. Returns are gross of investment management fees and include reinvestment of dividends and income, where applicable. They
do not take into account other charges or income taxes payable by any OAL members. Returns are time-weighted and figures may be subject to rounding.

Portfolio returns are not guaranteed. Values change frequently, such that past investment performance is no guarantee of future returns and may not be repeated.

Contents are copyright and are not to be reproduced or distributed. Information provided herein, while obtained from reliable sources, is not guaranteed as to accuracy or completeness. The information
provided herein does not constitute investment advice and it should not be relied on as such. It does not take into account an investor’s particular investment objectives, strategies, tax status or investment
horizon. There is no representation or warranty as to the current accuracy of, nor liability for, decisions based on such information. Information pertaining to the OAL Capital Accumulation Plan Portfolios is
not to be construed as a public offering of securities in any jurisdictions of Canada.
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