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Net assets: 329.9 million As at December 31, 2011 Very Low to Moderate
low Low moderate Moderate  to high High
Asset mix of the underlying fund Investment Advisor Objectives of the Fund

e Long-term capital growth mainly through investments in

%F idelis‘y Canadian equity securities

Short term and other 12.98% ruvesTmeny e Conforms to investment horizons that are sufficiently dis-
Maxime Lemieux tant to tolerate the volatility of the market values

PR 1.0
quity 11.80%
Investment style

Inception date: January 1999 )
Growth at a reasonable price

CaESﬂii?y”m 220, Ecoflextra first offering: December 2007
; Management expense ratio (MER): 3.18% (GST and HST incl.)
GSB fee rate: 1.25%

Performance Data
The returns or performance information shown assume that all income/realized net gains are retained by the segregated fund
in the periods shown and are reflected in higher unit values of the segregated fund. The return or performance information

Sector Allocation
Canadian Equity Portfolio

Energy 14.36% do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
Materials 10.11% reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
Industrials 5.49% perform in the future.
Consumer Discretionary 4.28%
Consumer Staples 6.26% Year By Year Returns
Health Care 1.37% This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
Financials 19.89% performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
Information Technology 7.12% been held throughout the earlier period shown.
Telecommunication Services 5.68%
Utilities 0.66% %

75.22% 40

29.44 = Fund

Top 10 holdings of the underlying fund 20 1987 na Simulation*
The Toronto-Dominion Bank = 1159 Lot
Shoppers Drug Mart Corp. 04 . . . . . .
Suncor Energy Inc. ‘ ‘ ‘ ‘ ‘ ‘ ‘
Canadian National Railway Co. -8.98
Barrick Gold Corp. 20 1408
Power Corporation of Canada, SV
Bank of Montreal 40 -34.87
CGl Group Inc,, Class A, SV 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Rogers Wireless Communications Inc., Class B

Potash Corporation of Saskatchewan Inc.
Past Performance

Top 10 holdings represents 31.29% of the underlying fund's This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
T R index using the year by year returns shown above.
Investment limits Min. Max. Real §35,000 fund
un
Industrial Alliance Fund . . . $30,000 : Simulation*
Short tem . 0% 20% (0.15)% $25,000 , . —— Reference Index'
Units of an underlying fund 80% 100% 100.15% ; A N ($19,728)
20,000 ¥

Commentary $15,000 N/,/’/_M\W -
The Fidelity True North Fund seeks long-term capital $10,000 =%
appreciation by investing in equity securities of growth-
oriented companies at reasonable prices. The first screen $5.000
criteria is the price/earnings growth (PEG ratio). $0 —tt—
However, PEG alone tells the manager little about the 02 03 04 05 06 07 08 09 10 1
overall attractiveness of an investment opportunity.
After the first screen is done, the focus goes on the
balance sheet. The manager needs to see solid cash flow Annual Compound Returns , o
generation and eamings yield. In terms of risk manage- This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
ment, the manager manages relative to the benchmark the fund as described above compared to the corresponding returns for the reference index.
but will take the necessary deviations in order to gener-
ate the attractive alpha (value added vs. index). The Since 10years 5years 3years 2years 1year  6months 3 months 1 month YTD
manager is well supported by the analysts of Team November 2007
Canada. Fund (3.9) 48 (09* 95 0.8 (9.0) (7.9) 24 (14 (9.0

Reference Index’ 7.0 1.3 13.2 3.6 (8.7) (8.9) 3.6 (1.7) (8.7)

' S&P/TSX Capped Composite.
* Simulation of past returns as if the Fund had been in effect for these periods.
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