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AGENDA

1.  MARKET PERFORMANCE
2. PORTFOLIO PERFORMANCE

3. MARKET OUTLOOK
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Market Performance....
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Magnificent Seven Led...
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Performance Highlights

Operating Fund Annualized Performance
R: 5.46% | B: 4.89%

Capital Fund
R: 7. 02%|B° 5.35%

6.92%

GFOWth Fund 3.34% 3.03% 285ty
R: 15. 26%|B 17.32%
Consolidated Portfollo

R 6 92%|B 6 59% m1Y m3Y mbdY m7Y

éﬂrrie R: Return | B: Benchmark



Performance Highlights Cont'd
Money Market
$14.04M

Fixed Income

Equity
$5.23M

Consolidated Portfolio

$27.41M
(Realized:$20.13M | Unrealized:$7.28M)
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Asset Allocation

~
CONSOLIDATED PORTFOLIO /’ PRUDENT INVESTOR OPERATING ASSETS \
($396 M) PORTFOLIO ($250)
Operating Growth
Money Market Fund (M. Fund

50% Equity




Operating Fund

R: 5.46% | B: 4.89%

LIQUIDITY PROFILE
= Benchmark: Canada 3M T-Bill 6-9;'1;“*5
° Cash

= Qutperformance of 0.57% 28%

= Drivers of Performance:

1. Active Cash flow

Mmanagement

. . 3-6
2. Tactical asset allocation FHonHhE
43%
1-3 Months
10%

éurrie R: Return | B: Benchmark



Capital Fund
R: 7.02% | B: 5.35%

SECTOR ALLOCATION

= Benchmark: Canada Aggregate
1-10 Year Bond Index Federal Gov't

= Qutperformed by 1.67% B
= Drivers of performance:
1. Duration tilts

2. Sector tilts

GICs
13%

Provincial
Gov't
28%

Corporate Bonds
42%

éﬂrrie R: Return | B: Benchmark



Longer Maturity and Corporate Bonds Outperformed...
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Growth Fund
R: 15.26% | B: 17.32%

Portfolio Average Exposure Relative to Benchmark

= Benchmark: Composite of
S&P/TSX and S&P500 Utilities " 33%

Consumer Staples N 1.24%
= Underperformed by 2.06% En:,gv — i
1 . Defensive SectOI’ t| ItS Communication Services N 0.56%
(negative Impact) Health Care N 0.16%
Financials | 0.04%
2. US equities bias Namtials -0.19% I
(Positive effect) Industrials -0.47% 1IN
Information Technology -0.66% N

Consumer Discretionary  -1.02% [IINEGEGEGE

Real Estate -1-58%m

éurrie R: Return | B: Benchmark




Market Outlook

. .Glfo—political and political (US Presidential Election)
risks

= Risk of recession (hard-landing vs. soft-landing
debate)

» [nflation to dictate Central Banks actions, rate cuts
expected

= Opportunities for bonds; equities likely to remain
volatile
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