Contributors to relative performance
— Asset allocation decisions to overweight equities and
underweight fixed income were additive to relative

performance.
— Within equities, allocations to global dividend growth and
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June 14. 2016 —  Within fixed income, the core US investment-grade credit
e allocation generated positive excess returns.

CIFSC CATEGORY*: Detractors from performance

Tactical Balanced — Currency hedging within fixed income exposure modestly

detracted from excess returns.

Major changes to portfolio in the period

— There were no changes to the underlying portfolio target
allocations over the quarter.

— The portfolio manager remains cautiously optimistic about
equities given signs of cooling inflation and broadening of
equity strength. The portfolio maintained an overweight to
equities as of the end of the period.

— The portfolio manager remains cautiously optimistic about
equities given signs of cooling inflation and broadening of
equity strength. The portfolio maintained an overweight to
equities as of the end of the period.

*CIFSC refers to Canadian Investment Funds Standards Committee. The CIFSC has the mandate to standardize the classification of mutual
funds in Canada. http://www.cifsc.org/.

The information provided in this document is presented for illustration and discussion purposes only. It should not be considered as
investment advices or securities transaction recommendations or recommendations on specific investment strategies. This document
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