




















OUR INVESTMENT ADVISORS

Dynamic Funds is a fully integrated investment firm that originated in 1957
as a 50 member investment club. Since then Dynamic Funds has grown to be
placed among the top mutual fund companies in Canada, serving over 350,000
investors and managing assets in excess of 48 billion dollars. 

This manager adopts a very disciplined approach and supports long term
objectives regarding the concerned equity funds. The investment strategy aims
to identify and invest in undervalued securities of companies that are well-
positioned in their respective industries. This value oriented investment strategy
will maximize returns while minimizing risk.

Fidelity Investments is the world’s largest mutual fund company. In business
since 1946, Fidelity Investments can rely on more than 600 portfolio managers,
analysts, traders and other financial professionals. Fidelity Investment’s head
office is located in Boston with offices in every major city around the world.

The investment philosophy of Fidelity Investments equity selection is clearly
defined, and is based on a “bottom-up” fundamental investment approach.
This means that portfolio managers select securities based on a thorough
analysis of individual companies (e.g., balance sheets, cash flows, earnings
growth, and quality of management). In addition, each of the funds reflects the
portfolio manager's unique investment style, whether for selecting solid growth
companies or for determining the optimal asset mix for the asset allocation
Fund.

BNP Paribas Investment Partners (”BNPP IP”), the asset management
arm of BNP Paribas, has become one of largest asset managers in the world
with the integration of Fortis Investments. BNPP IP’s existing multi-specialist
investment platform has been complemented and strengthened with new
capabilities from Fortis Investments. The firm offers a full range of investment
solutions, ranging from traditional long-only equity funds and absolute return
products investing in several asset classes, to innovative funds investing in
state-of-the-art environmental infrastructure. BNPP IP has 60 investment
centres, each responsible for the management of a specific asset class or type
of product, and some 1,200 investment professionals.

DB Advisors is the global institutional asset management business of
Deutsche Bank. The firm offers a broad range of investment strategies—
spanning the risk/return spectrum—to institutional clients worldwide. 

DB Advisors institutional philosophy is based on two very fundamental, but
equally important principles. First, as a fiduciary, DB Advisors always acts in the
best interests of its institutional clients. Second, as a business, 
DB Advisors is committed to helping clients fulfill their investment goals.
Everything—from the global investment platform and broad research
capabilities to the sophisticated risk management systems—is dedicated to
this purpose.

DB Advisors believes that there is just one, increasingly global market. That is
why the firm has more than 800 investment professionals located in 16
countries, allowing it to combine a broad view on global trends with a deep
insight into local dynamics - and into market inter-relationships.
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OUR INVESTMENT ADVISORS

Jarislowsky Fraser Limited is a Canadian investment counselling firm. The
company was founded in 1955 and has offices in Montreal, Toronto and
Calgary. They manage diversified portfolios as well as bond, Canadian equity
and foreign equity portfolios.

Jarislowsky Fraser Limited is a long-time leader in the management of pension
funds and endowment funds. Most of its institutional clients are corporations,
governments and Canadian endowments. Funds are managed according to a
growth at a reasonable price (GARP) approach, and aim to protect the existing
capital and achieve long-term growth. The management of absolute risk is a
characteristic of Jarislowsky Fraser’s investment approach. The reference index
is not an important concern when constructing portfolios.

Established in 1939, Leon Frazer & Associates is the second longest
standing independent investment counselling and investment management
organization in Canada. The firm has a rich mix of specialists and generalists,
with the current 17 investment professionals bringing on average over 27 years
experience in the major fields like banking, technology, healthcare and energy.
Leon Frazer currently manages over $1.9 billion for private clients, mutual funds
and corporate accounts. 

Leon Frazer has been investment manager for the Canadian Equity Fund for
over 50 years. Their investment strategy involves both the top-down and
bottom-up approaches. Each individual company and sector is analyzed using
both methods to identify potential investments.

The selection of securities for client portfolios is generated from ongoing in-
house research. This process is extensive and comprehensive and includes
economic and security research from major investment dealers in Canada and
the United States. Direct interviews with the management of companies in
which investments are made occur on a regular basis. Additionally, Leon Frazer
receives special analyses purchased from independent research organizations.
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Founded in 1967, Mackenzie Investments is a first rate investment
management firm that offers investment management and related services.
Mackenzie Investments manages over $70 billion in assets. It offers its services
through a diversified network of third-party advisors. Mackenzie Investments is
a member of IGM Financial Inc. (TSX:IGM). IGM Financial Inc. is one of
Canada’s main financial services companies, with more than $134 billion in
assets under management. (All data are As at December 31, 2010).

Established in 1947, McLean Budden is one of Canada's oldest investment
counselling firms. McLean Budden emphasizes a team approach. Since
investment management firms are only as good as their people, McLean
Budden has concentrated on hiring and keeping experienced, well-educated
individuals with solid research, service and portfolio management track
records. Their average length of experience in the investment business is over
fifteen years. These same people have a significant ownership position in the
firm and make a significant contribution to its success.

McLean Budden’s investment philosophy is based on adding value within each
asset class while minimizing volatility. The firm believes that superior equity
investments are the greatest source of added value.

The management style for the equity securities focuses primarily on growth.
Companies are chosen as a result of their growth potential and the anticipation
that they will outperform market returns.



OUR INVESTMENT ADVISORS

Franklin Templeton Investments Corp. is a Canadian investment
management company. Franklin Templeton Investments Corp. is an
organization with offices worldwide and a leader in the management of
international investments. Franklin Templeton Investments Corp. believes the
best way to truly benefit from the long-term advantages offered by equity
investments is to make the most of international geographic diversification. 

The equity funds managed by Templeton are managed according to an
investment methodology that focuses on value and patience. This is done
through rigorous fundamental analysis of a company’s business to determine
its economic worth based on projected future earnings or asset value potential.

State Street Global Advisors is a U.S. portfolio management company with
offices in Canada and around the world. SSgA is recognized for its depth of
products, both index and active.

The purpose of indexed management, also called passive management, is to
reproduce the performance of a given index as closely as possible. State Street
Global Advisors is a pioneer in this area, and one of the biggest index managers
in the world. Thanks to its experience in this field and its importance in the
market, State Street Global Advisors is able to offer sophisticated index
management services using state-of-the-art technology, and still maintain
minimal management and transaction fees.

State Street Global Advisors uses stock index futures to reproduce all the
indices.

QV Investors Inc. (QV) is a Calgary-based portfolio management firm that
manages balanced, Canadian equity, and fixed income portfolios for individuals,
not-for-profit organizations, and institutional investors. QV is an employee-
owned independent investment management firm. Founded in 1996, QV has
worked to provide consistent investment results. Their philosophy is in their
name – selecting investments of Quality, Value, and growth to build diversified,
low risk portfolios.
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Sarbit Asset Management Inc. was founded in 2005 and is an investment
management firm providing investment advisory and related services.  Sarbit is
recognized for their disciplined, value-oriented investment philosophy focussed
primarily on U.S. equities.  Sarbit distributes its services through a diversified
network of third party financial advisors who look for a rational, common sense
and business-like approach to investing.
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OUR INVESTMENT ADVISORS

13Ecoflextra

Vancity is one of Canada's largest credit unions, with $14.5 billion in assets,
more than 400,000 members, and 59 branches throughout Greater Vancouver,
the Fraser Valley, Victoria and Squamish. Vancity is guided by a commitment to
improving the quality of life in their communities. 

Inhance is a Canadian investment management company owned by Vancity and
dedicated to being a leader in evolving the socially responsible investment
arena. 

Inhance Investment Management is built on a strong foundation of responsible
investing. Where most managers make their investments solely based on what
they see in a company’s financial and business analysis, Inhance takes their
investment process one step further and looks at current and emerging factors
that affect a company’s value today and in the future.

Inhance is dedicated to generating superior financial returns by identifying core
corporate responsibilities and ensuring they are addressed appropriately by the
companies invested in. They believe that by balancing company responsibilities
to shareholders, communities, customers and employees, companies can deliver
long-term value to all stakeholders. They call their approach Return on
Responsibility™.
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The returns of the funds presented in this document are net returns, i.e., after the deduction of management
and administration fees.

ECOFLEXTRA

Individual Investment Funds

Not offered to new contract subscribers



Net assets: 156.5 million As at December 31, 2011
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FOCUS FUNDS
Focus Prudent 
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Asset mix of the Fund

Asset mix of target portfolio
Fixed Income Securities
Industrial Alliance
- Bonds                                                         37.50%
Industrial Alliance
- Bonds - series 2                                          37.50%
Canadian Equity
Industrial Alliance
- Canadian Equity Value                                  5.00%
Dynamic
- Canadian Equity (Dynamic)                           5.00%
Fidelity
- Fidelity True North®                                       5.00%
Global Equity
Templeton
- Global Equity (Templeton)                             4.00%
Industrial Alliance
- Global Equity                                               4.00%
DB Advisors
- Global Equity Small Cap (DB Advisors)          2.00%
                                                                  100.00%

Investment limits                        
Fixed Asset Mix (see Asset mix of target portfolio)

Commentary
The Fund seeks to generate regular, long-term growth
by favouring fixed-income securities, maintaining diver-
sity in its investments and utilizing several managers. It
is composed of fund units offered by Industrial Alliance,
including two bond funds, three Canadian equity funds
and three global equity funds. The Fund has a fixed asset
allocation: it is invested 75% in bonds, 15% in
Canadian equities and 10% in global equities.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                               2.5            3.6*          2.1*         5.3             3.5             1.8             1.3            1.7           0.5           1.8

 Composite Index1                            6.0            4.7           8.1             7.0             5.5             3.6            2.7           1.0           5.5

1    DEX Universe Bond Index (75%), S&P/TSX Composite Index (15%), MSCI - World (Can. $) (net ret.) (10%).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Management team composed of several managers

Inception date: October 2002
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.60 (GST and HST incl.)

GSB fee rate: 0.50%

Objectives of the Fund
• Combines different managers with different management

styles in a same fund
• Diversification of the risk between the asset classes
• Conforms to a medium- and long-term investment horizon

Investment style
Blend (Growth and Value)

Canadian
Equity 15.07%

Global Equity 9.97%

Short term and other 0.18%

Income 74.78%
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Fund
Simulation*

Fund
Simulation*
Composite Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 232.2 million As at December 31, 2011
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FOCUS FUNDS
Focus Moderate
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Asset mix of the Fund

Asset mix of target portfolio
Fixed Income Securities
Industrial Alliance
- Bonds                                                         30.00%
Industrial Alliance
- Bonds - series 2                                          30.00%
Canadian Equity
Industrial Alliance
- Canadian Equity Value                                  8.33%
Dynamic
- Canadian Equity (Dynamic)                           8.33%
Fidelity
- Fidelity True North®                                       8.34%
Global Equity
Templeton
- Global Equity (Templeton)                             6.00%
Industrial Alliance
- Global Equity                                               6.00%
DB Advisors
- Global Equity Small Cap (DB Advisors)          3.00%
                                                                  100.00%

Investment limits                        
Fixed Asset Mix (see Asset mix of target portfolio)

Commentary
The Fund seeks to generate a high return over the long
term by favouring fixed-income securities, maintaining
diversity in its investments and integrating several 
managers. It is composed of fund units offered by
Industrial Alliance, including two bond funds, three
Canadian equity funds and three global equity funds.
The Fund has a fixed asset allocation of 60% in bonds,
25% in Canadian equities and 15% in global equities.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                               1.2            3.2*          1.0*         5.7             2.3            (1.4)           (1.5)           1.8          (0.1)         (1.4)

 Composite Index 1                           5.8            3.7           8.6             6.2             3.0             1.3            3.0           0.5           3.0

1    DEX Universe Bond Index (60%), S&P/TSX Composite Index (25%), MSCI - World (Can. $) (net ret.) (15%).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Management team composed of several managers

Inception date: October 2002
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.68% (GST and HST incl.)

GSB fee rate: 0.60%

Objectives of the Fund
• Combines different managers with different management

styles in a same fund
• Diversification of the risk between the asset classes
• Conforms to a medium- and long-term investment horizon

Investment style
Blend (Growth and Value)

Canadian
Equity 25.13%

Global Equity 14.97%

Income 59.90%
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Fund
Simulation*

Fund
Simulation*
Composite Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 385.2 million As at December 31, 2011
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FOCUS FUNDS
Focus Balanced
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Asset mix of the Fund

Asset mix of target portfolio
Fixed Income Securities
Industrial Alliance
- Bonds                                                         22.50%
Industrial Alliance
- Bonds - series 2                                          22.50%
Canadian Equity
Industrial Alliance
- Canadian Equity Value                                11.66%
Dynamic
- Canadian Equity (Dynamic)                         11.67%
Fidelity
- Fidelity True North®                                     11.67%
Global Equity
Templeton
- Global Equity (Templeton)                             8.00%
Industrial Alliance
- Global Equity                                               8.00%
DB Advisors
- Global Equity Small Cap (DB Advisors)          4.00%
                                                                  100.00%

Investment limits                        
Fixed Asset Mix (see Asset mix of target portfolio)

Commentary
The Fund seeks to generate superior long-term growth
by favouring a balance between equity securities and
fixed-income securities, by diversifying its investments
and by integrating several managers. It is composed of
fund units offered by Industrial Alliance, which consist of
two bond funds, three Canadian equity funds and three
global equity funds. The Fund has a fixed asset alloca-
tion of 45% in bonds, 35% in Canadian equities and
20% in global equities.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                              (0.2)           2.8*         (0.1)*        5.9             1.0            (4.5)           (4.2)           2.0          (0.6)         (4.5)

 Composite Index 1                           5.5            2.6           9.1             5.5             0.5            (0.9)           3.3           0.1           0.5

1    DEX Universe Bond Index (45%), S&P/TSX Composite Index (35%), MSCI - World (Can. $) (net ret.) (20%).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Management team composed of several managers

Inception date: October 2002
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.80% (GST and HST incl.)

GSB fee rate: 0.60%

Objectives of the Fund
• Combines different managers with different management

styles in a same fund
• Diversification of the risk between the asset classes
• Conforms to a medium- and long-term investment horizon

Investment style
Blend (Growth and Value)

Canadian
Equity 35.17%

Global Equity 19.95%

Income 44.88%
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Fund
Simulation*

Fund
Simulation*
Composite Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 128.4 million As at December 31, 2011
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FOCUS FUNDS
Focus Growth
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Asset mix of the Fund

Asset mix of target portfolio
Fixed Income Securities
Industrial Alliance
- Bonds                                                         15.00%
Industrial Alliance
- Bonds - series 2                                          15.00%
Canadian Equity
Industrial Alliance
- Canadian Equity Value                                15.00%
Dynamic
- Canadian Equity (Dynamic)                         15.00%
Fidelity
- Fidelity True North®                                     15.00%
Global Equity
Templeton
- Global Equity (Templeton)                           10.00%
Industrial Alliance
- Global Equity                                             10.00%
DB Advisors
- Global Equity Small Cap (DB Advisors)          5.00%
                                                                  100.00%

Investment limits                        
Fixed Asset Mix (see Asset mix of target portfolio)

Commentary
The Fund seeks to generate superior long-term growth
by favouring equity securities, while diversifying the
investments in the portfolio and integrating several
managers. It is composed of fund units offered by
Industrial Alliance, which consist of two bond funds,
three Canadian equity funds and three global equity
funds. The Fund has a set asset allocation of 30% in
bonds, 45% in Canadian equities and 25% in global
equities.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                              (1.6)           2.3*         (1.3)*        6.2            (0.2)           (7.5)           (6.9)           2.2          (1.2)         (7.5)

 Composite Index 1                           5.1            1.6           9.5             4.6            (1.9)           (3.2)           3.6          (0.3)         (1.9)

1    S&P/TSX Composite Index (45%), DEX Universe Bond Index (30%), MSCI - World (Can. $) (net ret.) (25%).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Management team composed of several managers

Inception date: October 2002
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.84% (GST and HST incl.)

GSB fee rate: 0.75%

Objectives of the Fund
• Combines different managers with different management

styles in a same fund
• Diversification of the risk between the asset classes
• Conforms to a medium- and long-term investment horizon

Investment style
Blend (Growth and Value)

Canadian
Equity 45.18%

Global Equity 24.92%

Income 29.90%
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Fund
Simulation*

Fund
Simulation*
Composite Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 60.4 million    As at December 31, 2011
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FOCUS FUNDS
Focus Aggressive
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Asset mix of the Fund

Asset mix of target portfolio
Fixed Income Securities
Industrial Alliance
- Bonds                                                           7.50%
Industrial Alliance
- Bonds - series 2                                            7.50%
Canadian Equity
Industrial Alliance
- Canadian Equity Value                                18.33%
Dynamic
- Canadian Equity (Dynamic)                         18.33%
Fidelity
- Fidelity True North®                                     18.34%
Global Equity
Templeton
- Global Equity (Templeton)                           12.00%
Industrial Alliance
- Global Equity                                             12.00%
DB Advisors
- Global Equity Small Cap (DB Advisors)          6.00%
                                                                  100.00%

Investment limits                        
Fixed Asset Mix (see Asset mix of target portfolio)

Commentary
The objective of the Fund is to maximize return on cap-
ital over the long term by investing primarily in equity
securities while also maintaining diversity in its invest-
ments and integrating several managers. It is composed
of fund units offered by Industrial Alliance, which
include two bond funds, three Canadian equity funds
and three global equity funds. The Fund has a fixed asset
allocation of 15% in bonds, 55% in Canadian equities
and 30% in global equities.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                              (3.1)           1.9*         (2.5)*        6.5            (1.4)         (10.4)           (9.4)           2.4          (1.7)       (10.4)

 Composite Index 1                           4.7            0.4           9.9             3.8            (4.4)           (5.4)           3.9          (0.8)         (4.4)

1    S&P/TSX Composite Index (55%), MSCI - World (Can. $) (net ret.) (30%), DEX Universe Bond Index (15%).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Management team composed of several managers

Inception date: October 2002
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.85% (GST and HST incl.)

GSB fee rate: 1.00%

Objectives of the Fund
• Combines different managers with different management

styles in a same fund
• Diversification of the risk between the asset classes
• Conforms to a medium- and long-term investment horizon

Investment style
Blend (Growth and Value)

Canadian
Equity 55.18%

Global Equity 29.88%

Income 14.94%
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Fund
Simulation*

Fund
Simulation*
Composite Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 244.0 million As at December 31, 2011
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INCOME FUNDS

Money Market

Asset mix of the Fund

Characteristics of the Fund
Average rating
• Money Market securities                             R1 High
• Bonds with maturities of less than one year       N/A

Weighted interest rate                                      0.78%
Weighted term to maturity                              40 days

Investment limits
Short term                                                         100%

Commentary
The Fund seeks to maintain excellent protection of cap-
ital and a high level of liquidity, while maximizing the
total return. It is composed essentially of quality securi-
ties, with a maximum term of one year, guaranteed by
the provinces, governments and some companies. The
management style focuses on interest rate forecasts
which are based on careful analysis of the economic
outlook.

Other 0.48%

Treasury bills 99.52%

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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                               0.6            1.3*          1.1*         0.1             0.2             0.2             0.1            0.0           0.0           0.2

Reference Index 1                              2.4            2.0           0.7             0.8             1.0             0.5            0.2           0.1           1.0

1    DEX 91 day Tbill Index.
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Christian Pouliot, MBA, CFA
Louis Gagnon, CFA
François Lalande, CFA

Inception date: September 1991
Ecoflextra first offering: December 2007
Management expense ratio (MER): 1.49% (GST and HST incl.)
GSB fee rate: 0.50%

Objectives of the Fund
• Oriented on short-term revenues
• Priority placed on capital protection
• Conforms to a short-term investment horizon

Investment style
Interest rate forecasts

20Ecoflextra
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Net assets: 216.6 million As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

INCOME FUNDS
Short Term Bonds
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Asset mix of the Fund

Characteristics of the Fund
Bond and short term Portfolios
Average rating - Bonds                                         AA
Average term                                            2.92 years
Modified duration                                      2.57 years
Average coupon                                              3.57%
Yield at cost                                                    2.18%
Yield at market value                                      1.66%

Top 10 holdings of the Fund
Canada Housing Trust, 2.750%, 2014-12-15    9.18%
Gov. of Canada, 3.500%, 2013-06-01            7.87%
Prov. of Ontario, 4.750%, 2013-06-02            7.11%
Gov. of Canada, 1.500%, 2017-03-01            5.37%
Financement-Québec, Floating Rate,

4.323%, 2013-09-16                                   4.46%
Prov. of Quebec, 4.500%, 2018-12-01            4.12%
Prov. of Quebec, 5.250%, 2013-10-01            3.79%
Gov. of Canada, 2.000%, 2014-12-01            3.62%
Gov. of Canada, 2.750%, 2016-09-01            3.47%
Prov. of Quebec, 5.500%, 2014-12-01            3.45%
                                                                    52.44%

Investment limits                    Min.           Max.
Short term                                            0%        20%
Bonds                                                80%      100% 

The average duration of the portfolio must be situated
between 50% and 200% of the duration of the DEX
Short term Bond Index.

Commentary
The fund is managed according to a management style
primarily based on securities selection and issuers. The
manager also integrates interest rate anticipation in his
management process. The fund is characterized by a
short and medium term maturity, which minimizes the
impact of interest rate fluctuations while generating a
good income. 02 03 04 05 06 07 08 09 10 11
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Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                               2.9            2.7*          2.6*         3.0             2.5             2.7             1.9            0.0           0.3           2.7

 Reference Index 1                             4.8            5.1           4.3             4.1             4.7             2.8            0.5           0.5           4.7

1    DEX Short Term Bond Index.
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Louis Gagnon, CFA
François Lalande, CFA
Christian Pouliot, MBA, CFA

Inception date: January 1998
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.16% (GST and HST incl.)
GSB fee rate: 0.50%

Objectives of the Fund
• Oriented toward current income
• Moderate long-term capital growth 
• Conforms to a medium- to long-term investment horizon

Investment style
Interest rate forecasts

Short term and other 4.11%

Canada 32.03%

Municipalities and
Subsidized 3.55%

Foreign Bonds 0.47%

Provinces 31.04%

Corporates 28.01%

Mortgage-backed
securities 0.79%

21Ecoflextra
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Net assets: 1,945.2 million As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

INCOME FUNDS
Bonds

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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 
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Asset mix of the Fund

Characteristics of the Fund
Bond and short term Portfolios
Average rating - Bonds                                         AA
Average term                                            9.02 years
Modified duration                                      6.45 years
Average coupon                                              3.75%
Yield at cost                                                    2.95%
Yield at market value                                      2.43%

Top 10 holdings of the Fund
Gov. of Canada, 2.000%, 2014-12-01            6.63%
Prov. of Quebec, 4.500%, 2018-12-01            4.94%
Gov. of Canada, 5.000%, 2037-06-01            4.85%
Prov. of Ontario, 6.500%, 2029-03-08            4.77%
Canada Housing Trust, 2.750%, 2014-12-15    4.27%
Prov. of Ontario, 3.150%, 2022-06-02            4.19%
Prov. of Ontario, 4.000%, 2021-06-02            3.86%
Canada Housing Trust, 2.750%, 2015-12-15    3.66%
Financement-Québec, Floating Rate,

4.323%, 2013-09-16                                   3.59%
Canada Housing Trust, Series 41-1,

2.750%, 2016-06-15                                   2.87%
                                                                    43.63%

Investment limits                    Min.           Max.
Short term                                            0%        20%
Bonds                                                80%      100%

The average duration of the portfolio must be situated
between 50% and 150% of the duration of the DEX
Universe Bond Index.

Commentary
The fund's approach in bond management is based on
interest-rate movement forecasts, derived from analyses
of macroeconomic trends. The management of the dura-
tion and the yield curve positioning are the main sources
of added value compared to the benchmark. Sector and
security selection also contribute to add value. On occa-
sion, the manager may add securities denominated in
foreign currencies, real return bonds or other special sit-
uations likely to improve the portfolio’s return or to
reduce volatility.
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Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                               5.2            4.6*          4.3*         5.0             6.0             7.7             6.3            1.6           1.4           7.7

 Reference Index 1                             6.5            6.4           7.3             8.2             9.7             7.3            2.1           1.7           9.7

1    DEX Universe Bond Index.
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Louis Gagnon, CFA
François Lalande, CFA
Christian Pouliot, MBA, CFA

Inception date: May 1977
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.13% (GST and HST incl.)
GSB fee rate: 0.50%

Objectives of the Fund
• Oriented toward current income
• Moderate long-term capital growth 
• Conforms to a medium- to long-term investment horizon

Investment style
Interest rate forecasts

Canada 28.70%

Short term and other 3.21%

Municipalities and
Subsidized 2.12%

Provinces 36.88%

Corporates 29.09%

22Ecoflextra
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Net assets: 482.9 million As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

Bonds - series 2
INCOME FUNDS
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Asset mix of the Fund

Characteristics of the Fund
Bond and short term Portfolios
Average rating - Bonds                                         AA
Average term                                            8.88 years
Modified duration                                      6.27 years
Average coupon                                              3.97%
Yield at cost                                                    3.16%
Yield at market value                                      2.44%

Top 10 holdings of the Fund
Gov. of Canada, 5.000%, 2037-06-01            4.01%
Canada Housing Trust, Series 41-1,

2.750%, 2016-06-15                                   3.78%
Canada Housing Trust, 2.750%, 2014-09-15  2.62%
Prov. of Quebec, 4.250%, 2021-12-01            2.50%
Canada Housing Trust, Floating Rate,

3.202%, 2013-06-15                                   2.44%
Prov. of British Columbia, 4.700%, 2037-06-18    2.40%
Canada Housing Trust, 3.550%, 2013-09-15    2.34%
Gov. of Canada, 3.750%, 2019-06-01            2.14%
Golden Credit Card Trust, 3.510%, 2016-05-15   2.14%
Canada Housing Trust, 3.600%, 2013-06-15   2.13%
                                                                    26.50%

Investment limits                    Min.           Max.
Short term                                            0%        20%
Bonds                                                80%      100%

Commentary
The fund's approach in bond management is a topdown
fundamental approach starting from determining the
duration of the portfolio, the yield curve positioning, sec-
tor allocation and security selection. The value added is
generated from different sources with the investment
style being a combination of interest rate anticipation
and spread trading. The Manager may also add foreign
bonds, real return bonds or other special situations 
that would contribute to increasing portfolio return or
reducing variability.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it
will perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                               4.8            4.4*          4.0*         5.1             5.7             7.1             5.8            1.5           1.4           7.1

 Reference Index 1                             6.5            6.4           7.3             8.2             9.7             7.3            2.1           1.7           9.7

1    DEX Universe Bond Index.
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

François Lalande, CFA Christian Pouliot, MBA, CFA
Louis Gagnon, CFA

Inception date: March 1998
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.14% (GST and HST incl.)

GSB fee rate: 0.50%

Objectives of the Fund
• Oriented toward current income
• Moderate long-term capital growth
• Conforms to a medium- to long-term investment horizon

Investment style
Interest rate forecasts and spread trading

Canada 30.92%

Short term and other 5.92%

Municipalities and
Subsidized 1.69%

Provinces 20.92%

Corporates 40.55%

23Ecoflextra
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Net assets: 307.4 million As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

DIVERSIFIED FUNDS
Diversified Security
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Asset mix of the Fund

Sector Allocation
Canadian Equity Portfolio
Energy                                                            6.06%
Materials                                                        4.89%
Industrials                                                       1.29%
Consumer Discretionary                                  0.78%
Consumer Staples                                           0.13%
Health Care                                                    0.31%
Financials                                                       7.12%
Information Technology                                   0.49%
Telecommunication Services                            1.33%
Utilities                                                           0.01%
                                                                    22.41%

Top 10 holdings of the Fund
Canada Housing Trust, 2.750%, 2014-12-15   3.62%
Prov. of Quebec, 4.500%, 2018-12-01            3.60%
Canada Housing Trust, 2.750%, 2015-12-15   3.59%
Gov. of Canada, 2.000%, 2014-12-01            3.31%
Prov. of Ontario, 6.500%, 2029-03-08            2.73%
Prov. of Ontario, 3.150%, 2022-06-02            2.59%
Gov. of Canada, 5.000%, 2037-06-01            2.13%
Canada Housing Trust, Series 41-1,

2.750%, 2016-06-15                                   1.92%
Gov. of Canada, 2.750%, 2022-06-01            1.89%
Financement-Québec, Floating Rate,

4.323%, 2013-09-16                                   1.87%
                                                                    27.25%

Characteristics of the Fund
Bond and short term Portfolios
Average rating - Bonds                                        AA
Average term                                            7.67 years
Modified duration                                     5.44 years
Average coupon                                             3.24%
Yield at cost                                                   2.70%
Yield at market value                                      2.22%

Investment limits                  Min.           Max.
Short term                                            0%        20%
Bonds                                                45%        85%
Mortgage loans/
mortgage-backed securities                  0%        10%
Canadian equity securities                  10%        30%
Foreign equity securities                       0%        10%
The maximum invested in an economic sector of the
stock market is limited to the higher of 20% of the
“Canadian equity sector” of the Fund and twice this
sector's weighting on the S&P/TSX Composite Index.
The average duration of the bond portion of the Fund
must be situated between 50% and 150% of the dura-
tion of the DEX Universe Bond Index.

Commentary
The Fund’s investment strategy focuses on a judicious
allocation of Canadian and international equities and
fixed-income securities. Given the importance of this
allocation, a committee was created to make asset 
mix decisions according its members’ views on the eco-
nomic environment. For the portion of Canadian equi-
ties, stock selection is carried out according to a “value”
management style. For the portion of fixed-income secu-
rities, the manager follows an interest-rate anticipation
strategy.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it
will perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                               2.9            4.1*          2.3*         6.4             3.0             0.9             0.4            2.1           0.2           0.9

 Composite Index 1                           6.0            4.6           7.9             6.4             4.4             2.7            2.4           0.7           4.4

1    DEX Universe Bond Index (65%), S&P/TSX Composite Index (20%), DEX 91 day Tbill Index (10%), MSCI - World (Can. $) (net ret.) (5%).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Luc R. Fournier, B.Adm.Sc., BA Econ.
François Lalande, CFA
Christian Pouliot, MBA, CFA
Louis Gagnon, CFA

Inception date: January 1999
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.65% (GST and HST incl.)
GSB fee rate: 0.50%

Objectives of the Fund
• Combines capital growth with current income
• Diversification of the risk between the asset classes
• Active allocation of investments by asset classes
• Conforms to a medium- and long-term investment horizon

Investment style
Asset mix favouring fixed income securities

Canadian
Equity 22.41%

Foreign
Equity 7.80%

Short term and other 10.45%

Canadian
Bonds 59.34%

24Ecoflextra
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Net assets: 1,637.9 million As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

DIVERSIFIED FUNDS
Diversified
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Asset mix of the Fund

Sector Allocation
Canadian Equity Portfolio
Energy                                                          10.18%
Materials                                                        8.27%
Industrials                                                       2.86%
Consumer Discretionary                                  1.35%
Consumer Staples                                           0.32%
Health Care                                                    0.29%
Financials                                                     11.64%
Information Technology                                   0.86%
Telecommunication Services                            1.82%
Utilities                                                           0.08%
                                                                    37.67%

Top 10 holdings of the Fund
The Toronto-Dominion Bank                            2.53%
Royal Bank of Canada                                    2.43%
Bank of Nova Scotia                                       1.71%
Suncor Energy Inc.                                          1.68%
Canadian Natural Resources Ltd.                     1.59%
Barrick Gold Corp.                                          1.44%
Gov. of Canada, 5.000%, 2037-06-01            1.41%
Canadian National Railway Co.                       1.41%
Canada Housing Trust, Series 41-1,

2.750%, 2016-06-15                                   1.38%
Bank of Montreal                                            1.29%
                                                                    16.87%

Characteristics of the Fund
Bond and short term Portfolios
Average rating - Bonds                                        AA
Average term                                            7.98 years
Modified duration                                     5.58 years
Average coupon                                             3.52%
Yield at cost                                                   3.06%
Yield at market value                                      2.32%

Investment limits                    Min.           Max.
Short term                                            0%        15%
Bonds                                                25%        65%
Mortgage loans/
mortgage-backed securities                  0%        10%
Canadian equity securities                  25%        50%
Foreign equity securities                       0%        30%
The maximum invested in an economic sector of the
stock market is limited to the higher of 20% of the
Fund's assets and twice this sector's weighting on the
S&P/TSX Composite Index.
The average duration of the bond portion of the Fund
must be situated between 50% and 150% of the dura-
tion of the DEX Universe Bond Index.

Commentary
The Fund’s investment strategy focuses primarily on a
judicious allocation of Canadian and international equi-
ties and fixed-income securities. Given the importance
of this allocation, a committee was created to make
asset mix decisions according its members’ views on the
economic environment. In addition, to provide further
diversification to the portfolio, security selection was
entrusted to several managers. Thus, two managers
share the responsibility of selecting stocks (following a
value-oriented management style), while two other
managers are in charge of selecting bonds.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it
will perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                               0.8            4.0*          0.6*         6.9             1.7            (3.2)           (3.5)           2.6          (0.5)         (3.2)

 Composite Index 1                           6.0            3.6           9.0             5.8             1.4             0.0            2.9           0.2           1.4

1    DEX Universe Bond Index (50%), S&P/TSX Composite Index (35%), MSCI - World (Can. $) (net ret.) (10%), DEX 91 day Tbill Index (5%).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Luc R. Fournier, B.Adm.Sc., BA Econ. Bob Farley, CFA
François Lalande, CFA Christian Pouliot, MBA, CFA
Louis Gagnon, CFA

Inception date: January 1987
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.65% (GST and HST incl.)
GSB fee rate: 0.60%

Objectives of the Fund
• Combines capital growth with current income
• Diversification of the risk between the asset class-

es
• Active allocation of investments by asset classes
• Conforms to a medium- and long-term investment

horizon

Investment style
Asset mix favouring a fair balance between asset
classes

Canadian
Equity 37.67%

Foreign
Equity 17.58%

Short term and other 5.37%

Canadian
Bonds 39.38%

25Ecoflextra
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Net assets: 206.5 million As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

DIVERSIFIED FUNDS
Diversified Opportunity
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Asset mix of the Fund

Sector Allocation
Canadian Equity Portfolio
Energy                                                          14.27%
Materials                                                      11.51%
Industrials                                                       3.14%
Consumer Discretionary                                  1.82%
Consumer Staples                                           0.33%
Health Care                                                    0.74%
Financials                                                     16.48%
Information Technology                                   1.23%
Telecommunication Services                            3.13%
Utilities                                                           0.02%
                                                                    52.67%

Top 10 holdings of the Fund
Royal Bank of Canada                                    3.31%
The Toronto-Dominion Bank                            3.07%
Bank of Nova Scotia                                       2.41%
Suncor Energy Inc.                                          2.19%
iShares CDN S&P/TSX 60 Index Fund              2.04%
Canadian Natural Resources Ltd.                     2.01%
Barrick Gold Corp.                                          1.94%
Canadian Imperial Bank of Commerce            1.92%
BCE Inc.                                                          1.79%
Bank of Montreal                                            1.78%
                                                                    22.46%

Characteristics of the Fund
Bond and short term Portfolios
Average rating - Bonds                                        AA
Average term                                            7.68 years
Modified duration                                     5.28 years
Average coupon                                             3.50%
Yield at cost                                                   3.10%
Yield at market value                                      2.28%

Investment limits                    Min.           Max.
Short term                                            0%        10%
Bonds                                                10%        50%
Canadian equity securities                  30%        70%
Foreign equity securities                       0%        30%
No restriction concerning the weighting in each eco-
nomic sector of the Canadian stock market.
No restriction concerning the duration and the term of
the bond portfolio.

Commentary
The Fund’s investment strategy focuses on a judicious
allocation of Canadian and international equities and
fixed-income securities. Given the importance of this
allocation, a committee was created to make asset 
mix decisions according its members’ views on the eco-
nomic environment. For the portion of Canadian equi-
ties, stock selection is carried out according to a “value”
management style. For the portion of fixed-income secu-
rities, the manager follows a strategy based on credit
spread management.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                              (0.3)           4.0*         (0.2)*        8.1             0.3            (6.6)           (6.4)           3.1          (1.1)         (6.6)

 Composite Index 1                           5.7            2.3           9.8             4.7            (2.0)           (3.1)           3.3          (0.4)         (2.0)

1    S&P/TSX Composite Index (50%), DEX Universe Bond Index (30%), MSCI - World (Can. $) (net ret.) (15%), DEX 91 day Tbill Index (5%).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Luc R. Fournier, B.Adm.Sc., BA Econ. Louis Gagnon, CFA
François Lalande, CFA Christian Pouliot, MBA, CFA

Inception date: January 1999
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.74% (GST and HST incl.)

GSB fee rate: 0.75%

Objectives of the Fund
• Combines capital growth with current income
• Diversification of the risk between the asset

classes
• Active allocation of investments by asset class-

es
• Conforms to a medium- and long-term invest-

ment horizon

Investment style
Asset mix favouring equities

Canadian
Equity 52.67%

Foreign
Equity 21.02%

Short term and other 4.68%

Canadian
Bonds 21.63%

26Ecoflextra

Fund
Simulation*

Fund
Simulation*
Composite Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 485.1 million As at December 31, 2011
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DIVERSIFIED FUNDS
Fidelity Canadian Asset Allocation

-20

-10

0

10

20

30
%

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

-6.15

13.00
9.90

13.23
10.88

5.13

-20.00

23.83

8.99

-6.05

Asset mix of the underlying fund

Sector Allocation
Canadian Equity Portfolio
Energy                                                          12.39%
Materials                                                        9.37%
Industrials                                                       0.31%
Consumer Discretionary                                  2.41%
Consumer Staples                                           1.18%
Health Care                                                    1.07%
Financials                                                     11.39%
Information Technology                                   3.71%
Telecommunication Services                            3.50%
Utilities                                                           1.12%
                                                                    46.45%

Top 10 holdings of the underlying fund
The Toronto-Dominion Bank                                      
Cenovus Energy Inc.                                                  
Canadian Natural Resources Ltd.                               
Bank of Nova Scotia                                                  
Baytex Energy Corp.                                                  
Enbridge Inc.                                                             
BCE Inc.                                                                    
Bank of Montreal                                                      
Barrick Gold Corp.                                                     
Keyera Corp.                                                             

Top 10 holdings represents 22.26% of the underlying fund's 
net assets.                                                                            

Investment limits               Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.13)%
Units of an underlying fund           80%    100% 100.13%

Commentary
The portfolio is divided in two parts: asset allocation
decision and security selection. The asset allocation is
done following a disciplined multi-step process 
(meetings and discussions regarding asset allocation
dynamics, review potential changes and formulate a 
recommended allocation). Afterward, each sub-portfolio
manager is assigned a specific portion of the overall
Fund and is responsible for all security/sector selection
within that component.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                               0.5            4.6*          1.3*         8.2             1.2            (6.0)           (4.3)           1.9          (1.2)         (6.0)

 Composite Index 1                           6.9            3.2         11.0             5.1            (2.8)           (3.6)           3.0          (0.6)         (2.8)

1    S&P/TSX Capped Composite (65%), DEX Universe Bond index (30%), DEX 91 day Tbill Index (5%).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Derek Young, MBA, CFA
Geoff Stein, MBA, CFA

Inception date: January 2001
Ecoflextra first offering: December 2007
Management expense ratio (MER): 3.03% (GST and HST incl.)

GSB fee rate: 0.75%

Objectives of the Fund
• Aims to acheive high investment returns by investing in

equity securities, fixed-income securities, and money mar-
ket instruments

• The fund invests primarily in Canadian securities

Investment style
Asset mix favouring equities

Canadian
Equity 46.45%

Foreign
Equity 11.99%

Short term and other 14.72%

Bonds 26.84%

27Ecoflextra

Fund
Simulation*

Fund
Simulation*
Composite Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 62.5 million    As at December 31, 2011
DIVERSIFIED FUNDS
Canadian Balanced (QV)

Asset mix of the underlying fund

Sector Allocation
Canadian Equity Portfolio
Energy                                                            5.78%
Materials                                                        0.00%
Industrials                                                       9.32%
Consumer Discretionary                                  6.47%
Consumer Staples                                           4.99%
Health Care                                                    0.00%
Financials                                                     13.12%
Information Technology                                   3.18%
Telecommunication Services                            8.63%
Utilities                                                           3.54%
                                                                    55.03%

Top 10 holdings of the underlying fund
Astral Media Inc., Class A, NV                         3.11%
BCE Inc.                                                          3.10%
Canadian Utilities Ltd., Class A, NV                 3.07%
Metro Inc., Class A                                          2.96%
Rogers Communications Inc., Class B, NV        2.81%
TELUS Corp., NV                                             2.72%
Canadian National Railway Co.                       2.19%
Canadian Tire Corporation Ltd., Class A, NV    2.14%
Bombardier Inc., Class B, SV                           2.04%
Domtar Corp.                                                  1.94%
                                                                    26.08%

Investment limits               Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%      1.15%
Units of an underlying fund           80%    100%   98.85%

Commentary
The Manager believes in investing in quality companies
with attractive valuations. Simply stated, the manage-
ment team seeks better returns and lower valuations
than the market. They do so by purchasing companies
with above average returns on equity capital, but whose
shares trade below their intrinsic value. This approach
has consistently yielded superior risk-adjusted equity
returns over the long-term. The management team 
complements equity investing by selecting high quality
fixed income securities with typically shorter average
term bonds versus the index to create a stable income
portfolio.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         December 2009

 Fund                               4.3            2.4*          0.9*         9.6*           3.9            (0.2)           (2.7)           3.3           1.5          (0.2)

 Composite Index 1                           7.1            3.7         11.1             5.7            (1.5)           (2.5)           3.0          (0.3)         (1.5)

1    S&P/TSX Composite (60%), DEX Universe Bond Index (40%).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Management team composed of several managers

Inception date: December 2009
Ecoflextra first offering: December 2009
Management expense ratio (MER): 3.00% (GST and HST incl.)

GSB fee rate: 0.75%

Objectives of the Fund
• Aims to achieve long-term capital growth while minimizing

risks via a judicious allocation amongst Canadian equities,
fixed income securities, preferred equities and income trusts.

Investment style
Growth at a reasonable price

Foreign
Equity 1.94%

Short term and other 7.59%

Canadian
Equity 55.03%

Canadian
Bonds 33.70%

Foreign Bonds 1.74%
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                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         December 2009

 Fund                               2.2             -                -               -                2.2            (1.8)           (2.2)           3.1           0.5          (1.8)

 Composite Index 1                            -                -               -                5.1            (0.1)           (1.6)           3.5           0.0          (0.1)

1    S&P/TSX Composite Index (35%), DEX Universe Bond Index (40%), MSCI - World (Can. $) (net ret.) (25%)

Net assets: 5.5 million       As at December 31, 2011
DIVERSIFIED FUNDS
SRI Balanced (Inhance)

Asset mix of target portfolio
Fixed Income 35%
Balanced 15%
Canadian Equity 25%
Global Equity 25%

Top Holdings of the underlying fund
IA Clarington Bond Fund, Series I                    38.63%
IA Clarington Inhance Canadian Equity SRI Class,

Series I                                                          21.56%
IA Clarington Inhance Global Equity SRI Class,

Series I                                                          19.53%
IA Clarington Inhance Monthly Income SRI Fund,

Series I                                                          17.55%
                                                                     97.27%

Investment limits               Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%      0.56%
Units of an underlying fund           80%    100%   99.44%

Commentary
The fundamental investment objective of this Fund is to
provide maximum total return consisting of income and
capital gains. The Fund invests in equity and fixedincome
securities of issuers that are listed or traded on a recog-
nized stock exchange or trading or quotation system
and which meets the social, environmental and gover-
nance criteria established by the Manager. The Fund may
also invest in government bonds. The Fund may invest in
those securities directly or indirectly through investment
in other mutual funds managed by the Manager.

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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

Investment Advisor

Management team composed of several managers

Inception date: December 2009
Ecoflextra first offering: December 2009
Management expense ratio (MER): 2.96% (GST and HST incl.)

GSB fee rate: 0.75%

Objectives of the Fund
• Aims to obtain long-term capital growth with moderate risk

mainly through investments in Canadian and foreign equity
securities as well as Canadian bonds, responding to social
investment criteria established by the Advisor

Investment style
Growth at a reasonable price
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Net assets: 176.9 million As at December 31, 2011
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DIVERSIFIED FUNDS
Diversified Income

Asset mix of the Fund

Sector Allocation
Canadian Equity Portfolio
Energy                                                          21.06%
Materials                                                      15.41%
Industrials                                                       6.26%
Consumer Discretionary                                  1.65%
Consumer Staples                                           0.52%
Health Care                                                    0.72%
Financials                                                     24.18%
Information Technology                                   1.15%
Telecommunication Services                            3.62%
Utilities                                                           1.40%
                                                                    75.97%

Top 10 holdings of the Fund
Royal Bank of Canada                                    3.66%
The Toronto-Dominion Bank                            3.58%
Bank of Nova Scotia                                       2.79%
Suncor Energy Inc.                                          2.72%
Canadian Natural Resources Ltd.                     2.59%
Barrick Gold Corp.                                          2.59%
Goldcorp Inc.                                                  2.00%
Potash Corporation of Saskatchewan Inc.        1.88%
Canadian Imperial Bank of Commerce            1.82%
Canadian National Railway Co.                       1.70%
                                                                    25.33%

Characteristics of the Fund
Bond and short term Portfolios
Average rating - Bonds                                        AA
Average term                                            6.44 years
Modified duration                                     4.60 years
Average coupon                                             2.79%
Yield at cost                                                   2.42%
Yield at market value                                      2.02%

Investment limits                    Min.           Max.
Short term                                            0%        30%
Bonds                                                10%        40%
Canadian equity securities                    0%        90%
Income Trust                                         0%        60%
Foreign equity securities                       0%        15%

Commentary
The Fund is primarily composed of fixed income securi-
ties, Canadian equities and Canadian income trusts.
Regarding security selection, it follows a bottom-up
approach that emphasizes asset quality, preservation of
invested capital, return from distributions or dividends
and potential growth of the companies. Careful atten-
tion is also paid to ensuring diversification among the
various economic sectors.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                               3.8             -               3.7*       13.6             3.1            (6.8)           (6.6)           4.1          (1.2)         (6.8)

 Composite Index 1                            -               4.6         13.6             6.1            (1.8)           (3.8)           3.6          (0.6)         (1.8)

1    S&P/TSX Capped Income Trusts (10%), DEX Universe Bond Index (15%), DEX 91 day Tbill Index (10%), S&P/TSX Composite Index (60%),
     MSCI - World (Can. $) (net ret.) (5%).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Louis Gagnon, CFA
Marc Gagnon, MBA, CFA

Inception date: October 2003
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.61% (GST and HST incl.)

GSB fee rate: 0.75%

Objectives of the Fund
• Preservation of capital
• Oriented toward current income
• Moderate long-term capital growth
• Conforms to a medium- to long-term investment horizon

Investment style
Asset mix favouring current incomeCanadian

Equity 69.89%

U.S. Equity 4.76%

Foreign
Equity 2.48%

Short term and other 5.00%

Income Trusts 6.08%

Canadian
Bonds 11.79%
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Net assets: 35.7 million    As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

DIVERSIFIED FUNDS
Global Diversified (Aston Hill)
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Asset mix of the underlying fund

Top 10 holdings of the underlying fund
AT&T Inc.                                                        1.98%
Simon Property Group LP                                1.82%
CenturyLink Inc.                                              1.41%
Public Storage                                                 1.39%
Occidental Petroleum Corp.                             1.34%
Annaly Capital Management, Inc.                    1.24%
McDonald's Corp.                                           1.22%
CSX Corp.                                                       1.21%
PPL Corp., Pfd.                                                1.16%
Microsoft Corp.                                               1.10%
                                                                    13.87%

Investment limits               Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%      0.52%
Units of an underlying fund           80%    100%   99.48%

Commentary
Aston Hill Investments Inc. employs an investment 
philosophy based on value investing.  The manager’s
objective is to generate a high level of yield through a
combination of interest income and capital apprecia-
tion, commensurate with an appropriate level of risk.  To
do so, the Fund will be invested primarily in a combina-
tion of foreign and domestic dividend and non-dividend 
paying equities, investment-grade and high-yield 
corporate debt, Canadian income trusts, MLPs and pre-
ferred shares.  The Fund also aims to provide a long-term
rate of return that exceeds industry standards for fixed
income funds with similar risk characteristics, and pro-
vide diversification benefits to investors through income
investment opportunities (such as MLPs) that may not
be available in Canada. To generate additional returns
the Fund will, from time to time, write covered call
options on some or all of the equity securities in the
Fund.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it
will perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007 

 Fund                              (0.4)            -              (1.7)*        9.2             4.8            (2.3)           (3.4)           6.2           1.2          (2.3)

 Composite Index 1                            -              (0.9)          2.4             2.8             1.6             0.0            2.3           0.0           1.6

1    MSCI - World (Can. $) (net ret.) (60%), SB - World Gov. Bonds (Can. $) (40%).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Ben Cheng, CFA

Inception date: November 2006
Ecoflextra first offering: December 2007
Management expense ratio (MER): 3.02% (GST and HST incl.)

GSB fee rate: 0.75%

Objectives of the Fund
• Combine growth with current income by investing in 

global securities
• Diversify the risk between the asset classes
• Suits a medium to long-term investment horizon

Investment style
Assets that favour a good balance between the various 
classes

U.S. Equity 36.37%

Canadian
Equity 4.39%

Foreign
Equity 1.60%

Short term and other 12.51%

Bonds 45.13%
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Net assets: 167.7 million As at December 31, 2011
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DIVERSIFIED FUNDS

Asset mix of the underlying fund

Top 10 holdings of the underlying fund
Gibson Energy ULC                                         1.49%
PPL Corp., Pfd.                                                1.36%
Brookfield Asset Management Inc., Class A, LV   1.26%
RioCan Real Estate Investment Trust                1.26%
Dundee Real Estate Investment Trust               1.23%
Inter Pipeline Fund, Class A                             1.18%
Suncor Energy Inc.                                          1.15%
Occidental Petroleum Corp.                             1.13%
Precision Drilling Corp.                                    1.13%
Vermilion Energy Inc.                                      1.10%
                                                                    12.29%

Investment limits               Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%      0.87%
Units of an underlying fund           80%    100%   99.13%

Commentary
The portfolio manager uses a Growth at a Reasonable
Price (GARP) investment style and seeks out companies
with a strong competitive position, strong balance sheet
and stable management. The Fund will generally be
diversified across various sectors and asset classes. The
fixed income portion of the portfolio will usually have a
target duration of between three and seven years,
although individual fixed income securities may deviate
from this target.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2008

 Fund                             12.7             -                -            12.6             4.5            (2.5)           (3.8)           4.5           1.0          (2.5)

 Composite Index 1                            -                -            11.1             5.7            (1.5)           (2.5)           3.0          (0.3)         (1.5)

1    DEX Universe Bond Index (40%), S&P/TSX Composite Index (60%)
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Ben Cheng, CFA

Inception date: November 2008
First offering Ecoflextra: December 2008
Management expense ratio (MER): 3.04% (GST and HST incl.)

GSB fee rate: 0.75%

Objectives of the Fund
• Invests in a portfolio aims to achieve a high long-term total

investment return
• Seek to achieve a steady flow of monthly income by invest-

ing primarily in trust units, equity securities and fixed
income securities of Canadian issuers

Investment style
Growth at a reasonable price

Canadian
Equity 26.85%

Preferred Equity 1.36%

Short term and other 17.42%

Income Trusts 8.00%

Canadian
Bonds 16.47%

Foreign Bonds 29.90%

Tactical Income (Aston Hill)
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Net assets: 139.7 million As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

CANADIAN EQUITY FUNDS
Strategic Equity Income

Asset mix of the underlying fund

Sector Allocation
Canadian Equity Portfolio
Energy                                                            9.98%
Materials                                                        4.31%
Industrials                                                     12.12%
Consumer Discretionary                                  8.44%
Consumer Staples                                           3.72%
Health Care                                                    2.10%
Financials                                                     20.45%
Information Technology                                   0.00%
Telecommunication Services                            4.23%
Utilities                                                           4.00%
                                                                    69.35%

Top 10 holdings of the underlying fund
Canadian Oil Sands Ltd.                                  3.16%
Russel Metals Inc.                                           2.90%
Corus Entertainment Inc., Class B, NV             2.85%
The Toronto-Dominion Bank                            2.77%
Canadian Imperial Bank of Commerce            2.73%
Pfizer Inc.                                                       2.62%
Unilever PLC, ADR                                           2.55%
Johnson & Johnson                                         2.52%
Suncor Energy Inc.                                          2.50%
Vodafone Group PLC, Sponsored ADR             2.32%
                                                                    26.92%

Investment limits               Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.18)%
Units of an underlying fund           80%    100% 100.18%

Commentary
The fund manager employs a rigorous bottom-up strat-
egy with a 12 to 18 month strategic outlook on the mar-
kets with a view to invest in income producing equities
demonstrating strong fundamentals while aiming to
minimize volatility through all market conditions.

The Fund is managed by Dan Bastasic since July 2011.

The name of the Dividend Income fund was changed to
Strategic Equity Income on January 16, 2012.
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Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                              (3.0)           4.7*         (2.2)*        7.4             1.8            (5.1)           (5.6)           7.0           1.7          (5.1)

 Reference Index 1                             7.0            1.3         13.2             3.6            (8.7)           (8.9)           3.6          (1.7)         (8.7)

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

Investment Advisor

Dan Bastasic, MBA, CFA

Inception date: November 2005
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.38% (GST and HST incl.)

GSB fee rate: 1.00%

Objectives of the Fund
• Aims to obtain a balance between income and the long-

term value-added of the capital by investing in a diversified
portfolio of equity securities from companies that pay divi-
dends or distributions

• Conforms to investment horizons that are sufficiently 
distant to tolerate the volatility of the market values

Investment style
Value

Canadian
Bonds 0.06%

Canadian
Equity 58.55%

Foreign
Equity 5.32%

Preferred Equity 5.21%

U.S. Equity 19.69%

Short term and other 5.58%

Income Trusts 5.59%
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 
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Net assets: 684.6 million As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

CANADIAN EQUITY FUNDS
Dividend Growth

Asset mix of the underlying fund

Sector Allocation
Canadian Equity Portfolio
Energy                                                          23.69%
Materials                                                        9.96%
Industrials                                                       4.51%
Consumer Discretionary                                  3.44%
Consumer Staples                                           0.00%
Health Care                                                    0.00%
Financials                                                     36.82%
Information Technology                                   0.00%
Telecommunication Services                            6.44%
Utilities                                                           4.80%
                                                                    89.66%

Top 10 holdings of the underlying fund
Royal Bank of Canada                                    6.80%
The Toronto-Dominion Bank                            5.17%
Barrick Gold Corp.                                          5.12%
Bank of Montreal                                            4.76%
Canadian National Railway Co.                       4.51%
Canadian Imperial Bank of Commerce            4.46%
TransCanada Corp.                                          4.38%
Bank of Nova Scotia                                       4.18%
Enbridge Inc.                                                  3.53%
BCE Inc.                                                          3.20%
                                                                    46.11%

Investment limits               Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.15)%
Units of an underlying fund           80%    100% 100.15%

Commentary
The Fund is primarily composed of common stocks of
large companies that offer attractive earnings and 
dividend potential. The investment strategy used to
manage this fund is based on a process that combines
the bottom-up and top-down approaches. First, the
manager uses the top-down approach, which involves
carrying out a macroeconomic analysis to determine the
economy’s best performing sectors. Then, the manager
follows the bottom-up approach, which allows him to
select securities according to a value style, giving 
preference to superior quality Canadian stocks offering
regular dividends.
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Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                               0.5            7.6*          1.0*       11.1             3.2            (4.0)           (6.1)           3.3           0.1          (4.0)

 Reference Index 1                             6.8            0.9         10.9             1.7            (9.1)           (9.6)           2.8          (1.8)         (9.1)

1    S&P/TSX 60.
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Gil Lamothe, CFA

Inception date: November 2005
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.63% (GST and HST incl.)

GSB fee rate: 1.00%

Objectives of the Fund
• To invest in stocks which generate regular dividends (that

will be reinvested in the Fund) while ensuring long term
capital growth

• Conforms to investment horizons that are sufficiently 
distant to tolerate the volatility of the market values

Investment style
Value

U.S. Equity 5.11%

Canadian
Equity 89.66%

Short term and other 5.23%
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 
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Net assets: 181.9 million As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

CANADIAN EQUITY FUNDS
Canadian Equity (Leon Frazer)

Asset mix of the underlying fund

Sector Allocation
Canadian Equity Portfolio
Energy                                                          32.78%
Materials                                                        4.46%
Industrials                                                       6.40%
Consumer Discretionary                                  6.08%
Consumer Staples                                           0.00%
Health Care                                                    0.00%
Financials                                                     17.53%
Information Technology                                   0.00%
Telecommunication Services                          11.15%
Utilities                                                         14.70%
                                                                    93.10%

Top 10 holdings of the underlying fund
Enbridge Inc.                                                  5.01%
BCE Inc.                                                          5.01%
TransCanada Corp.                                          4.63%
Baytex Energy Corp.                                        3.96%
Bank of Montreal                                            3.88%
TransAlta Corp.                                               3.79%
Thomson Reuters Corp.                                   3.78%
Fortis Inc.                                                        3.71%
Emera Inc.                                                      3.67%
Bank of Nova Scotia                                       3.53%
                                                                    40.97%

Investment limits              Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.19)%
Units of an underlying fund           80%    100% 100.19%

Commentary
Their approach to investment management is straight-
forward and might best be characterized as the 
"reasonable man"/value approach. This entails a
healthy skeptical selection process based on our own in-
house research complemented by the resources 
from the leading Canadian and US investment 
organizations. Their investment focus is to identify indi-
vidual companies, primarily in Canada or the US, which
have good earnings/cash flow which can be purchased
at a reasonable price  In the absence of such opportuni-
ties, for balanced investors they will counsel that it is
better simply to reallocate more to fixed yields and wait
patiently for better moments down the road. 
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                               3.2             -               2.7*       12.6             7.2             1.8            (2.5)           4.7           0.7           1.8

 Reference Index 1                              -               1.3         13.2             3.6            (8.7)           (8.9)           3.6          (1.7)         (8.7)

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

Investment Advisor

George L. Frazer
Douglas Kee, CFA
William G. Tynkaluk, BA, CFA
Inception date: November 2004
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.98% (GST and HST incl.)

GSB fee rate: 1.00%

Objectives of the Fund
• Long-term capital growth mainly through investments in

Canadian equity securities 
• Conforms to investment horizons that are sufficiently dis-

tant to tolerate the volatility of the market values

Investment style
Value

U.S. Equity 0.97%

Canadian
Equity 91.14%

Preferred Equity 1.96%

Short term and other 5.93%
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Net assets: 146.3 million As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

CANADIAN EQUITY FUNDS
Canadian Equity Index
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Asset mix of the Fund

Sector Allocation
S&P/TSX 60 index
Energy                                                          25.52%
Materials                                                      20.37%
Industrials                                                       5.80%
Consumer Discretionary                                  3.88%
Consumer Staples                                           2.52%
Health Care                                                    1.40%
Financials                                                     31.27%
Information Technology                                   0.66%
Telecommunication Services                            6.52%
Utilities                                                           1.04%
                                                                    98.98%

Investment limits                    Min.           Max.
Short term                                            0%        20%
Canadian equity securities                  80%      100%

Commentary
This Fund is managed according to an indexed manage-
ment style, in this case aiming to replicate the perform-
ance of the S&P/TSX 60, using trust units from the
benchmark index. The S&P/TSX 60 is composed of the
securities of the 60 biggest companies of the S&P/TSX.

02 03 04 05 06 07 08 09 10 11
$0

$5,000

$10,000

$15,000

$20,000

$25,000

$30,000

$35,000

$14,334

$19,322

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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                              (3.6)           3.7*         (1.7)*        7.9            (0.9)         (11.4)         (10.6)           2.6          (1.7)       (11.4)

 Reference Index 1                             6.8            0.9         10.9             1.7            (9.1)           (9.6)           2.8          (1.8)         (9.1)

1    S&P/TSX 60.
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Management team composed of several managers

Inception date: September 2001
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.74% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Aims to obtain high long-term capital appreciation by

attempting to reproduce the return of the S&P/TSX 60
index

Investment style
Indexed

Short term and other 1.02%

Canadian
Equity 98.98%
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Net assets: 44.4 million    As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

CANADIAN EQUITY FUNDS
Select Canadian*
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Asset mix of the Fund

Sector Allocation
Canadian Equity Portfolio
Energy                                                          27.62%
Materials                                                      21.86%
Industrials                                                       5.65%
Consumer Discretionary                                  3.71%
Consumer Staples                                           0.00%
Health Care                                                    1.32%
Financials                                                     32.83%
Information Technology                                   2.71%
Telecommunication Services                            3.83%
Utilities                                                           0.00%
                                                                    99.53%

Top 10 holdings of the Fund
Royal Bank of Canada                                    6.82%
The Toronto-Dominion Bank                            6.32%
Bank of Nova Scotia                                       5.02%
Suncor Energy Inc.                                          4.31%
Barrick Gold Corp.                                          4.14%
Canadian Natural Resources Ltd.                     4.05%
Canadian Imperial Bank of Commerce            3.84%
Bank of Montreal                                            3.66%
Goldcorp Inc.                                                  3.16%
Canadian National Railway Co.                       2.91%
                                                                    44.23%

Investment limits                    Min.           Max.
Short term                                            0%        15%
Canadian equity securities                  85%      100%

Commentary
The Fund’s investment strategy centres on a process that
combines the bottom-up and top-down approaches.
First, the manager uses the top-down approach, which
involves carrying out a macroeconomic analysis to deter-
mine the economy’s best performing sectors. Then, the
manager follows the bottom-up approach, which allows
him to select securities according to a “value” manage-
ment style. In this approach, the manager looks for secu-
rities he considers undervalued and offering growth
potential on the stock market. As well, the Fund is 
managed so as to obtain maximum tax deferral through
long-term holding of the stocks of large Canadian com-
panies.

*Not offered in registered contracts and TFSAs.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                              (1.8)           5.3*         (0.8)*      10.9            (0.8)         (12.5)         (11.3)           3.1          (2.2)       (12.5)

 Reference Index 1                             6.8            0.9         10.9             1.7            (9.1)           (9.6)           2.8          (1.8)         (9.1)

1    S&P/TSX 60.
*   Simulation of past returns as if the Fund had been in effect for these periods.
     Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Luc R. Fournier, B.Adm.Sc., BA Econ.

Inception date: January 1998
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.67% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Capital growth and maximum tax deferral by  

long-term holding of stocks from large Canadian compa-
nies

• Transactions are minimized in the Fund’s portfolio in order
to limit taxable income in the year

• Conforms to investment horizons that are sufficiently dis-
tant to tolerate the volatility of the market values

Investment style
Buy and hold strategy

Canadian
Equity 99.53%

Short term and other 0.47%
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Net assets: 368.8 million As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

CANADIAN EQUITY FUNDS
Canadian Equity Value
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Asset mix of the Fund

Sector Allocation
Canadian Equity Portfolio
Energy                                                          22.94%
Materials                                                      19.04%
Industrials                                                       7.27%
Consumer Discretionary                                  3.14%
Consumer Staples                                           1.09%
Health Care                                                    0.00%
Financials                                                     26.10%
Information Technology                                   1.72%
Telecommunication Services                            3.54%
Utilities                                                           0.39%
                                                                    85.23%

Top 10 holdings of the Fund
The Toronto-Dominion Bank                            6.04%
Royal Bank of Canada                                    6.03%
Canadian Natural Resources Ltd.                     4.08%
Canadian National Railway Co.                       3.97%
Suncor Energy Inc.                                          3.78%
Barrick Gold Corp.                                          3.77%
Bank of Nova Scotia                                       3.65%
Potash Corporation of Saskatchewan Inc.        3.24%
Goldcorp Inc.                                                  3.12%
Cenovus Energy Inc.                                        3.05%
                                                                    40.73%

Investment limits                    Min.           Max.
Short term                                            0%        15%
Canadian equity securities                  75%        95%
Foreign equity securities                       5%        30%
The maximum invested in an economic sector is limited
to the higher of 20% of the Fund's assets and twice
this sector's weighting on the S&P/TSX Composite
Index.
The maximum that may be invested in the same com-
pany’s stocks is 10% of the Fund’s assets.

Commentary
The Fund is composed mainly of securities of large
Canadian companies and includes a portion of foreign
equities. It adheres to a value-oriented investment style.
After conducting a macroeconomic analysis to identify
the top performing sectors of the Canadian economy,
the manager searches the market, stock by stock, seek-
ing companies that, according to his analysis, have a
stock market price below their intrinsic value. In other
words, he looks for undervalued securities, selecting
them according to criteria such as their price/earnings
ratio, their price-to-book ratio and their intrinsic value.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                              (4.3)           3.6*         (3.3)*        7.1            (1.7)         (12.5)         (11.1)           3.0          (2.0)       (12.5)

 Composite Index 1                           6.3            0.7         12.3             3.4            (8.2)           (8.5)           3.8          (1.6)         (8.2)

1    S&P/TSX Composite Index (90%), MSCI - World (Can. $) (net ret.) (10%).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Bob Farley, CFA

Inception date: May 1969
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.75% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Long-term capital growth mainly through investments in

Canadian equity securities
• Conforms to investment horizons that are sufficiently dis-

tant to tolerate the volatility of the market values

Investment style
Value

U.S. Equity 7.11%

Canadian
Equity 85.23%

Foreign
Equity 6.16%

Short term and other 1.22%

Bonds 0.28%

38Ecoflextra

Fund
Simulation*

Fund
Simulation*
Composite Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 516.1 million As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

CANADIAN EQUITY FUNDS
Canadian Equity (Dynamic)
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Asset mix of the Fund

Sector Allocation
Canadian Equity Portfolio
Energy                                                          16.76%
Materials                                                      17.92%
Industrials                                                       3.21%
Consumer Discretionary                                  4.17%
Consumer Staples                                           0.00%
Health Care                                                    1.29%
Financials                                                     11.48%
Information Technology                                   3.28%
Telecommunication Services                            2.16%
Utilities                                                           0.00%
                                                                    60.27%

Top 10 holdings of the Fund
Eldorado Gold Corp.                                       4.14%
Agilent Technologies Inc.                                 3.93%
MEG Energy Corp.                                          3.92%
Tourmaline Oil Corp.                                       3.84%
Tahoe Resources Inc.                                       3.47%
Bank of Nova Scotia                                       3.18%
Osisko Mining Corp.                                        3.15%
Progress Energy Resources Corp.                     3.10%
The Toronto-Dominion Bank                            3.09%
Quadra FNX Mining Ltd.                                 2.80%
                                                                    34.62%

Investment limits                    Min.           Max.
Short term                                            0%        20%
Equity securities                                 80%      100%

Commentary
The Fund primarily invests in Canadian securities and
may also invest in foreign securities. The stock selection
process includes in-depth company specific research in
order to identify each company’s intrinsic value. The
manager then identifies catalysts that should trigger the
stock price to fully reflect that intrinsic value. The man-
ager will tend to sell positions when: there is wide-
spread optimism regarding the stock, the analysts’ 
coverage increases, the stock price reaches the intrinsic
value (target), there is a significant deterioration in 
fundamentals, etc.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                              (3.4)           7.5*         (2.5)*        8.6            (7.0)         (23.4)         (18.1)           2.0          (3.4)       (23.4)

 Reference Index 1                             7.0            1.3         13.2             3.6            (8.7)           (8.9)           3.6          (1.7)         (8.7)

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

Investment Advisor

Cecilia Mo, MBA

Inception date: November 2001
Ecoflextra first offering: December 2007
Management expense ratio (MER): 3.10% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Long-term capital growth mainly through investments in

Canadian equity securities
• Conforms to investment horizons that are sufficiently dis-

tant to tolerate the volatility of the market values

Investment style
Value

Canadian
Equity 60.27%

U.S. Equity 21.35%

Foreign
Equity 2.83%

Short term and other 15.55%

39Ecoflextra

Fund
Simulation*

Fund
Simulation*
Reference Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 101.3 million As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific 40Ecoflextra

CANADIAN EQUITY FUNDS
Canadian Equity (Jarislowsky)
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Asset mix of the underlying fund

Sector Allocation
Canadian Equity Portfolio
Energy                                                          29.88%
Materials                                                        4.19%
Industrials                                                     10.06%
Consumer Discretionary                                  9.96%
Consumer Staples                                           9.75%
Health Care                                                    0.00%
Financials                                                     26.73%
Information Technology                                   0.00%
Telecommunication Services                            5.98%
Utilities                                                           1.05%
                                                                    97.60%

Top 10 holdings of the underlying fund
Royal Bank of Canada                                    6.78%
JF Special Equity Fund                                     6.65%
The Toronto-Dominion Bank                            6.52%
Bank of Nova Scotia                                       5.36%
SNC-Lavalin Group Inc.                                   4.71%
Enbridge Inc.                                                  3.84%
Metro Inc., Class A                                          3.73%
Canadian Natural Resources Ltd.                     3.71%
TransCanada Corp.                                          3.62%
Canadian National Railway Co.                       3.49%
                                                                    48.41%

Investment limits               Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.10)%
Units of an underlying fund           80%    100% 100.10%

Commentary
The Fund’s investment philosophy is to look for growth
at a reasonable price. Thus, it seeks to obtain growth of
capital while reducing the level of risk. The Fund is
invested in three groups of securities. More than half the
portfolio is invested in group I securities, which repre-
sent large-cap companies that are leaders in their field,
in non-cyclical industries. Slightly less than one third of
the portfolio is invested in group II securities, i.e., 
companies belonging to cyclical industries and which
carry out their activities on international markets. Finally,
less than 10% of the portfolio is invested in group III
securities, which contains smaller-cap companies or 
special situations.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

Investment Advisor

Strategy commitee

Inception date: November 2008
First offering Ecoflextra: December 2008
Management expense ratio (MER): 3.05% (GST included)

GSB fee rate: 1.25%

Objectives of the Fund
• Long-term capital growth mainly through investments in

Canadian equity securities
• Conforms to investment horizons that are sufficiently 

distant to tolerate the volatility of the market values

Investment style
Growth at a reasonable price

Fund
Simulation*

Canadian
Equity 97.60%

Short term and other 2.40%

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2008

 Fund                               8.2            5.6*         (1.6)*        6.3            (1.0)           (8.8)           (9.3)           4.6           1.0          (8.8)

 Reference Index 1                             7.0            1.3         13.2             3.6            (8.7)           (8.9)           3.6          (1.7)         (8.7)

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

Fund
Simulation*
Reference Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 9.6 million       As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific 41Ecoflextra

CANADIAN EQUITY FUNDS
Canadian Leaders
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Asset mix of the underlying fund

Sector Allocation 
Canadian Equity Portfolio
Energy                                                          25.77%
Materials                                                      22.12%
Industrials                                                     10.24%
Consumer Discretionary                                  3.82%
Consumer Staples                                           3.15%
Health Care                                                    1.96%
Financials                                                     20.96%
Information Technology                                   1.70%
Telecommunication Services                            0.77%
Utilities                                                           0.70%
                                                                    91.19%

Top 10 holdings of the underlying fund
Barrick Gold Corp.                                          7.21%
Royal Bank of Canada                                    6.06%
The Toronto-Dominion Bank                            5.42%
Suncor Energy Inc.                                          5.01%
Bank of Nova Scotia                                       4.34%
Canadian Natural Resources Ltd.                     4.14%
Potash Corporation of Saskatchewan Inc.        3.59%
Canadian National Railway Co.                       3.42%
Bombardier Inc., Class B, SV                           2.68%
Enbridge Inc.                                                  2.50%
                                                                    44.37%

Investment limits               Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.20)%
Units of an underlying fund           80%    100% 100.20%

Commentary
The fund manager’s objective is to achieve superior
long-term capital appreciation that is consistent with
the protection of the Fund’s capital. The manager selects
stocks that possess strong and consistent earnings with
good dividend growth potential. The holdings are well
diversified across industry groups with a minimum of
70% of the Fund’s holdings invested in equity securities
of large capitalization issuers.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2008

 Fund                               5.9             -              (0.6)*        2.6            (5.3)         (16.9)         (14.3)           2.1          (2.4)       (16.9)

 Reference Index 1                              -               1.3         13.2             3.6            (8.7)           (8.9)           3.6          (1.7)         (8.7)

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

Investment Advisor

Marc Gagnon, MBA, CFA

Inception date: November 2008
First offering Ecoflextra: December 2008
Management expense ratio (MER): 2.74% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Achieve long-term capital appreciation by investing 

primarily in a diversified portfolio of equity securities of
large capitalization Canadian companies

Investment style
Growth

U.S. Equity 3.63%

Canadian
Equity 91.19%

Short term and other 5.18%

Fund
Simulation*

Fund
Simulation*
Reference Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 329.9 million As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

CANADIAN EQUITY FUNDS
Fidelity True North®
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Asset mix of the underlying fund

Sector Allocation
Canadian Equity Portfolio
Energy                                                          14.36%
Materials                                                      10.11%
Industrials                                                       5.49%
Consumer Discretionary                                  4.28%
Consumer Staples                                           6.26%
Health Care                                                    1.37%
Financials                                                     19.89%
Information Technology                                   7.12%
Telecommunication Services                            5.68%
Utilities                                                           0.66%
                                                                    75.22%

Top 10 holdings of the underlying fund
The Toronto-Dominion Bank                                      
Shoppers Drug Mart Corp.                                         
Suncor Energy Inc.                                                     
Canadian National Railway Co.                                 
Barrick Gold Corp.                                                     
Power Corporation of Canada, SV                             
Bank of Montreal                                                      
CGI Group Inc., Class A, SV                                       
Rogers Wireless Communications Inc., Class B           
Potash Corporation of Saskatchewan Inc.

Top 10 holdings represents 31.29% of the underlying fund's
net assets.                                                                            

Investment limits              Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.15)%
Units of an underlying fund           80%    100% 100.15%

Commentary
The Fidelity True North Fund seeks long-term capital
appreciation by investing in equity securities of growth-
oriented companies at reasonable prices. The first screen
criteria is the price/earnings growth (PEG ratio).
However, PEG alone tells the manager little about the
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
generation and earnings yield. In terms of risk manage-
ment, the manager manages relative to the benchmark
but will take the necessary deviations in order to gener-
ate the attractive alpha (value added vs. index). The
manager is well supported by the analysts of Team
Canada.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                              (3.4)           4.8*         (0.9)*        9.5             0.8            (9.0)           (7.9)           2.4          (1.4)         (9.0)

 Reference Index 1                             7.0            1.3         13.2             3.6            (8.7)           (8.9)           3.6          (1.7)         (8.7)

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

Investment Advisor

Maxime Lemieux

Inception date: January 1999
Ecoflextra first offering: December 2007
Management expense ratio (MER): 3.18% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Long-term capital growth mainly through investments in

Canadian equity securities 
• Conforms to investment horizons that are sufficiently dis-

tant to tolerate the volatility of the market values

Investment style
Growth at a reasonable price

Canadian
Equity 75.22%

Foreign
Equity 11.80%

Short term and other 12.98%

42Ecoflextra

Fund
Simulation*

Fund
Simulation*
Reference Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 227.8 million As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

CANADIAN EQUITY FUNDS
Canadian Equity Growth
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Asset mix of the Fund

Sector Allocation
Canadian Equity Portfolio
Energy                                                          25.63%
Materials                                                      20.66%
Industrials                                                       7.53%
Consumer Discretionary                                  2.35%
Consumer Staples                                           0.72%
Health Care                                                    0.96%
Financials                                                     27.76%
Information Technology                                   1.82%
Telecommunication Services                            5.03%
Utilities                                                           1.00%
                                                                    93.46%

Top 10 holdings of the Fund
Royal Bank of Canada                                    5.32%
The Toronto-Dominion Bank                            4.72%
Bank of Nova Scotia                                       3.87%
Suncor Energy Inc.                                          3.76%
Barrick Gold Corp.                                          3.49%
Canadian Natural Resources Ltd.                     3.42%
Goldcorp Inc.                                                  2.76%
Potash Corporation of Saskatchewan Inc.        2.59%
Canadian National Railway Co.                       2.41%
Bank of Montreal                                            2.33%
                                                                    34.67%

Investment limits                  Min.           Max.
Short term                                            0%        25%
Canadian equity securities                  55%      100%
Foreign equity securities                       0%        30%

Commentary
The Fund is primarily invested in medium and large cap-
italization companies, and a small proportion of the
portfolio is invested in small capitalization companies.
The manager looks for securities that present a good
growth profile, but is concerned about the price that he
pays to acquire them. He relies on a “self-generated”
cash flow model to select securities, and pays special
attention to risk management in terms of sectors, capi-
talizations and primary positions in the reference index.
The Fund remains diversified in terms of stock market
sectors and can occasionally contain foreign securities.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                              (0.8)           6.2*          1.1*       12.7             0.1          (12.9)         (11.0)           3.5          (2.1)       (12.9)

 Reference Index 1                             7.0            1.3         13.2             3.6            (8.7)           (8.9)           3.6          (1.7)         (8.7)

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

Investment Advisor

Marc Gagnon, MBA, CFA

Inception date: October 2001
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.71% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Long-term capital growth mainly through investments in

Canadian equity securities
• Conforms to investment horizons that are sufficiently dis-

tant to tolerate the volatility of the market values

Investment style
Growth

U.S. Equity 2.06%

Canadian
Equity 93.46%

Short term and other 4.44%

Bonds 0.04%

43Ecoflextra

Fund
Simulation*

Fund
Simulation*
Reference Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 184.2 million As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

CANADIAN EQUITY FUNDS
Fidelity Canadian Opportunities
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Asset mix of the underlying fund

Sector Allocation
Canadian Equity Portfolio
Energy                                                            3.08%
Materials                                                        9.55%
Industrials                                                       2.40%
Consumer Discretionary                                17.77%
Consumer Staples                                         14.19%
Health Care                                                    0.98%
Financials                                                       6.24%
Information Technology                                 16.46%
Telecommunication Services                            4.37%
Utilities                                                           0.00%
                                                                    75.04%

Top 10 holdings of the underlying fund
Motorola Mobility Holdings Inc.                                 
Rogers Communications Inc., Class B, NV                  
Shoppers Drug Mart Corp.                                         
Metro Inc., Class A                                                    
Fairfax Financial Holdings Ltd., SV                             
Enghouse Systems Ltd.                                              
Empire Co. Ltd., Class A, NV                                      
Shaw Communications Inc., Class B, NV                    
RightNow Technologies Inc.                                       
CGI Group Inc., Class A, SV                                       

Top 10 holdings represents 39.83% of the underlying fund's
net assets.                                                                            

Investment limits              Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.19)%
Units of an underlying fund           80%    100% 100.19%

Commentary
Before investing in a company, the Fund manager 
focuses on its fundamental characteristics, namely its
financial situation, potential growth and earning possi-
bilities. The Fund invests in companies which, in the
manager’s opinion, offer a possibility of long-term
growth and whose stocks are trading at prices that
reflect good value. The Fund can invest in all capitaliza-
tions, but favours small and medium capitalization 
securities whose risks are alleviated through diversifica-
tion of the portfolio. It can invest up to 30% of its assets
in foreign companies and can hold cash and fixed
income securities. 

Underlying Fund
Since December 1, 2008: 
Fidelity Canadian Opportunities Fund
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                               4.1            6.8*          5.1*       20.7             5.0          (10.9)           (8.2)           1.8          (0.3)       (10.9)

 Reference Index 1                             8.3            2.8         21.0             9.6            (7.9)           (6.8)           5.8          (1.5)         (7.9)

1    S&P/TSX Completion Index.
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Hugo Lavallée

Inception date: January 1999
Ecoflextra first offering: December 2007
Management expense ratio (MER): 3.15% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Long-term capital growth through investments in small-

and medium-size capitalization Canadian companies 
• Conforms to investment horizons that are sufficiently dis-

tant to tolerate the volatility of the market values

Investment style
GrowthCanadian

Equity 75.04%

Foreign
Equity 11.21%

Short term and other 13.75%
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Fund
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Risk level
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Net assets: 25.8 million    As at December 31, 2011
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CANADIAN EQUITY FUNDS
Canadian Equity (Small Cap.) (QV)
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Asset mix of the underlying fund

Sector Allocation 
Canadian Equity Portfolio
Energy                                                          12.76%
Materials                                                      13.88%
Industrials                                                     13.69%
Consumer Discretionary                                  9.03%
Consumer Staples                                         16.67%
Health Care                                                    3.03%
Financials                                                     15.60%
Information Technology                                   7.68%
Telecommunication Services                            3.25%
Utilities                                                           0.00%
                                                                    95.59%

Top 10 holdings of the underlying fund
CCL Industries Inc., Class B, NV                      4.19%
Laurentian Bank of Canada                             4.06%
Winpak Ltd.                                                    4.06%
AltaGas Ltd.                                                   4.01%
Maple Leaf Foods Inc.                                     3.95%
Empire Co. Ltd., Class A, NV                           3.75%
Pason Systems Inc.                                          3.72%
Transcontinental Inc., Class A, SV                    3.72%
Crombie Real Estate Investment Trust              3.67%
Astral Media Inc., Class A, NV                         3.62%
                                                                    38.75%

Investment limits               Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.16)%
Units of an underlying fund           80%    100% 100.16%

Commentary
QV Investors Inc. believes investing is the process of
buying ownership stakes in businesses run by managers
we want as long-term partners. They seek to buy our
investments at a price calculated to deliver a rate of
return superior to the return on equity of Canadian cor-
porations. They believe the study of the business envi-
ronment can enhance returns by putting values, compa-
nies, credit and cultures in a global or thematic context.
The elements of the portfolio management are as fol-
lows: - Quality, Value, Growth and Diversification - and
relate to the management of portfolio risk. Quality is
analysis of the integrity of management and corporate
finance. Value is the calculation of a security's price 
relative to its earning power and inflation. Growth in
capital is the objective. Diversification is the means to
modify risk.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2008

 Fund                             13.9          10.7*          0.5*       12.2             4.5            (3.6)           (5.5)           4.4           1.2          (3.6)

 Reference Index 1                             9.8            2.5         27.6             8.9          (14.4)         (10.6)           5.0          (1.7)       (14.4)

1    BMO Nesbitt Burns Small Cap.
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Management team composed of several managers

Inception date: November 2008
First offering Ecoflextra: December 2008
Management expense ratio (MER): 3.13% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Long-term capital growth through investments in small

capitalization Canadian companies
• Conforms to investment horizons that are sufficiently 

distant to tolerate the volatility of the market values

Investment style
Growth at a reasonable price

Canadian
Equity 91.92%

Short term and other 4.41%

Income Trusts 3.67%

Fund
Simulation*

Fund
Simulation*
Reference Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 55.2 million    As at December 31, 2011
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U.S. & INTERNATIONAL 
EQUITY FUNDS

Global Dividend (Dynamic)

Asset mix of the underlying fund

Top 10 holdings of the underlying fund
Royal Dutch Shell PLC                                     5.30%
The TJX Companies, Inc.                                  5.20%
W.W. Grainger, Inc.                                         5.00%
International Business Machines Corp.            4.60%
Johnson & Johnson                                         4.10%
Nike Inc., Class B                                            4.00%
Accenture PLC, Class A                                   4.00%
Occidental Petroleum Corp.                             3.90%
Costco Wholesale Corp.                                  3.90%
McDonald's Corp.                                           3.90%
                                                                    43.90%

Investment limits              Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.23)%
Units of an underlying fund           80%    100% 100.23%

Commentary
The Fund seeks to provide long-term capital growth
through investment in a diversified portfolio consisting
primarily of equity securities of businesses located
around the world. The portfolio managers searches 
the globe for well-managed companies capable of 
initiating or growing their dividends and that are 
trading below their intrinsic value. The managers apply a
bottom-up analysis to find companies with healthy or
improving balance sheets and with a clearly understood
dividend policies. Foreign currency exposure is actively
hedged to help control currency risk.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                              (3.2)            -              (1.4)*        5.4             0.3            (4.7)           (7.9)          (1.5)         (0.8)         (4.7)

 Reference Index 1                              -              (5.0)          4.5             1.3            (3.4)           (5.4)           5.3          (0.3)         (3.4)

1    MSCI - World (Can. $) (net ret.).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

David Fingold, B.Sc. Management

Inception date: November 2006
Ecoflextra first offering: December 2007
Management expense ratio (MER): 3.08% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Is invested in global equity securities that generate or 

will eventually generate regular dividends (wich will be
reinvested in the Fund) while ensuring long-term capital
growth

• Compatible with an investment horizon that is long
enough to tolerate the volatility of market values

Investment style
Value

North America 73.20%

Short term and other 12.40%

Europe 14.40%

46Ecoflextra
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Net assets: 4.9 million       As at December 31, 2011
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Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2008

 Fund                               9.0             -              (7.3)*        5.7             1.4            (5.1)           (6.5)           8.5           1.0          (5.1)

 Reference Index 1                              -              (4.7)        10.6             3.2            (0.7)           (4.4)           7.3           2.3          (0.7)

1    S&P Citigroup High Income Equity Index (Can. $)
*   Simulation of past returns as if the Fund had been in effect for these periods.

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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

U.S. & INTERNATIONAL 
EQUITY FUNDS

Global Dividend (BNP Paribas)

Asset mix of the underlying fund

Top 10 holdings of the underlying fund
Royal Dutch Shell PLC, Class A                        2.10%
Chevron Corp.                                                2.08%
Novartis AG, Registered                                   1.68%
Roche Holdings AG                                         1.67%
Procter & Gamble Co.                                     1.65%
Bayer AG                                                        1.54%
Vodafone Group PLC                                      1.40%
Koninklijke Philips Electronics NV                    1.36%
HSBC Holdings PLC                                         1.34%
Philip Morris International Inc.                        1.33%
                                                                    16.15%

Investment limits               Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.40)%
Units of an underlying fund           80%    100% 100.40%

Commentary
The Fund’s investment philosophy is based on a bottom-
up approach to stock selection. The fund aims to select
stocks with high, sustainable and increasing 
dividends which offers good return potential. The 
securities selected include a mix of small, mid and large
capitalization companies. The investment team is well
established, has local knowledge and benefits from 
a decentralized decision making process. Risk manage-
ment of the fund includes sector and regional 
constraints. The fund is also very well diversified and will
typically include from 120 to 150 securities. The fund
will also use currency hedging to help control currency
risk.

Investment Advisor

Management team composed of several managers

Inception date: November 2008
First offering Ecoflextra: December 2008
Management expense ratio (MER): 3.04% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Targets long-term capital appreciation through investments

in equity securities from around the world with high sus-
tainable and increasing dividends 

• Conforms to an investment horizon that is long enough to
endure the volatility of the market values

Investment style
Focus on dividends and dividend growth

North America 36.49%

Latin America 1.13%

Asia and Pacific 11.49%

Australia 6.27%

Short term and other 4.71%

Europe 39.91%

Fund
Simulation*

Fund
Simulation*
Reference Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 76.6 million    As at December 31, 2011
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Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         December 2009

 Fund                              (3.4)            -                -               -               (3.5)         (10.9)         (10.8)           3.7          (1.9)       (10.9)

 Reference Index 1                              -                -               -                1.3            (3.4)           (5.4)           5.3          (0.3)         (3.4)

1    MSCI - World (Can. $) (net. ret.).
*   Simulation of past returns as if the Fund had been in effect for these periods.

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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

U.S. & INTERNATIONAL 
EQUITY FUNDS

Global Equity

Asset mix of the underlying fund

Top 10 holdings of the underlying fund
Microsoft Corp.                                               2.54%
Apple Inc.                                                       1.95%
Freeport-McMoRan Copper & Gold Inc.           1.75%
Exxon Mobil Corp.                                          1.68%
Hess Corp.                                                      1.58%
Novartis AG, Registered                                   1.37%
Intel Corp.                                                      1.25%
Nestlé SA                                                       1.16%
Petroleo Brasileiro SA (Petrobras), ADR            1.14%
Pfizer Inc.                                                       1.10%
                                                                    15.52%

Investment limits               Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%      0.05%
Units of an underlying fund           80%    100%   99.95%

Commentary
The Fund uses a combination of top-down analysis for
geographic and sector allocation, and bottom-up analy-
sis for security selection. Selects equity securities from
issuers considered to be leaders in their respective
industries that possess above average earnings growth
and stability, management quality and experience, as
well as overall market share. Assess the growth potential
of each industry and economic region, including the spe-
cific product(s), market size, as well as their relationship
to the long-term economic growth potential of 
various economic regions.

Investment Advisor

Pierre Chapdelaine, CFA
Sevgi Ipek, CFA
Pierre Trottier, B. Sc. act., MBA, CFA

Inception date: July 2009
Ecoflextra first offering: December 2009
Management expense ratio (MER): 3.03% (GST and HST incl.)
GSB fee rate: 1.25%

Objectives of the Fund
• Targets long-term capital appreciation through investments

in equity securities from around the world
• Conforms to an investment horizon that is long enough to

endure the volatility of the market values

Investment style
Growth at a reasonable priceEquity 98.32%

Short term and other 1.68%

Fund
Simulation*
Reference Index 1
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Net assets: 189.3 million As at December 31, 2011
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U.S. & INTERNATIONAL 
EQUITY FUNDS

Global Equity (Templeton)
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Asset mix of the underlying fund

Top 10 holdings of the underlying fund
Amgen Inc.                                                     2.59%
Samsung Electronics Co. Ltd.                           1.95%
Elan Corp. PLC                                                1.71%
Koninklijke Philips Electronics NV                    1.67%
CRH PLC                                                         1.49%
Deutsche Post AG                                           1.45%
Merck KGaA                                                   1.45%
Roche Holdings AG                                         1.44%
Marks & Spencer Group PLC                           1.43%
Akzo Nobel NV                                               1.42%
                                                                    16.60%

Investment limits              Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%      0.32%
Units of an underlying fund           80%    100%   99.68%

Commentary
The manager of this Fund favours a bottom-up
approach, a vigorous investment method based on
value and patience. The Fund’s value style means that
the manager looks for securities that are undervalued 
by the market and have strong growth potential. The
securities in the portfolio are therefore securities of
established companies with mid to large market capital-
izations, from different countries around the world. The
allocation of these various countries is primarily a 
consequence of the manager’s bottom-up approach
rather than his forecasts with respect to different areas
of the world.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                              (9.6)          (2.9)*        (9.2)*       (0.5)           (6.0)         (11.0)         (13.5)           1.5          (2.0)       (11.0)

 Reference Index 1                            (1.0)          (5.0)          4.5             1.3            (3.4)           (5.4)           5.3          (0.3)         (3.4)

1    MSCI - World (Can. $) (net ret.).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Peter M. Moeschter, MBA, CFA

Inception date: September 2001
Ecoflextra first offering: December 2007
Management expense ratio (MER): 3.19% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Targets long-term capital appreciation through investments

in equity securities from around the world 
• Conforms to an investment horizon that is long enough to

endure the volatility of the market values

Investment style
Value

North America 24.67%

Latin America 1.46%

Asia and Pacific 16.80%

Short term and other 1.28%

Europe 55.79%

49Ecoflextra
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Net assets: 11.2 million    As at December 31, 2011
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Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2008

 Fund                               4.6            1.1*         (6.1)*        0.6            (5.0)         (16.7)         (17.1)           1.1          (2.1)       (16.7)

 Reference Index 1                            (1.0)          (5.0)          4.5             1.3            (3.4)           (5.4)           5.3          (0.3)         (3.4)

1    MSCI - World (Can. $) (net ret.).
*   Simulation of past returns as if the Fund had been in effect for these periods.

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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

U.S. & INTERNATIONAL 
EQUITY FUNDS

Global Equity (Mackenzie Cundill)

Asset mix of the underlying fund

Top 10 holdings of the underlying fund
Dell Inc.                                                          8.56%
Chesapeake Energy Corp.                                7.79%
SEGA SAMMY Holdings                                  7.39%
Microsoft Corp.                                               6.15%
Citigroup Inc.                                                  5.54%
Honda Motor Co. Ltd.                                     5.12%
Bank of America Corp.                                    4.54%
American International Group Inc.                   4.28%
BP PLC                                                           4.22%
Exor SpA                                                        3.94%
                                                                    57.53%

Investment limits              Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.18)%
Units of an underlying fund           80%    100% 100.18%

Commentary
The objective of the Fund is to seek long-term growth by
investing in a broad range of undervalued global equi-
ties using a deep value investment style.  The investment
process is team based.  Financial statements are ana-
lyzed and an emphasis is placed on assets and catalysts
to realizing value are identified.  The approach is to
invest in companies trading at a substantial discount to
Cundill’s estimated net asset value.  The fund does not
manage to its benchmark, therefore regional and sector
deviations may occur.   The Fund expects as a matter of
strategy to hedge its foreign currency exposure where it
is reasonable to do so. 

Investment Advisor

Management team composed of several managers

Inception date: November 2008
First offering Ecoflextra: December 2008
Management expense ratio (MER): 3.34% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Invests in a portfolio that aims to provide high long-term

capital appreciation by investing mainly in equities of 
companies throughout the world

Investment style
Value

North America 54.10%

Latin America 0.70%

Asia and Pacific 19.10%

Short term and other 6.20%

Europe 19.90%

Fund
Simulation*

Fund
Simulation*
Reference Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 34.1 million    As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

U.S. & INTERNATIONAL 
EQUITY FUNDS

Fidelity NorthStar®
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Asset mix of the underlying fund

Top 10 holdings of the underlying fund
WellPoint, Inc.                                                          
Eni SpA                                                                    
L-3 Communications Holdings Inc.                            
Plantronics Inc.                                                         
The Toronto-Dominion Bank                                     
Seria Co. Ltd.                                                            
HON HAI Precision Industry Co. Ltd.                          
Ottogi Corp.                                                             
BP PLC, Sponsored ADR                                            
Shoppers Drug Mart Corp.                                        

Top 10 holdings represents 26.21% of the underlying fund's
net assets.

Investment limits              Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.31)%
Units of an underlying fund           80%    100% 100.31%

Commentary
The mandate of the Fund is to invest in global equity
securities while protecting the capital. The managers of
this fund therefore target positive absolute returns and
place less emphasis on the reference index.
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Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                              (4.8)            -              (4.5)*        7.1            (0.2)           (9.9)           (9.3)           1.6          (0.9)         (9.9)

 Reference Index 1                              -              (5.0)          4.5             1.3            (3.4)           (5.4)           5.3          (0.3)         (3.4)

1    MSCI - World (Can. $) (net ret.).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Management team composed of several managers

Inception date: November 2005
Ecoflextra first offering: December 2007
Management expense ratio (MER): 3.19% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Targets long-term capital appreciation through investments

in equity securities from around the world 
• Conforms to an investment horizon that is long enough to

endure the volatility of the market values

Investment style
Blend (Growth and Value)

North America 51.68%

Asia and Pacific 28.83%

Short term and other 3.00%

Europe 16.49%

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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 
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Net assets: 83.9 million    As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

U.S. & INTERNATIONAL 
EQUITY FUNDS

Global Equity Small Cap. (DB Advisors)
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Asset mix of the Fund

Top 10 holdings of the Fund
Fresenius Medical Care AG & Co.                    2.87%
Questcor Pharmaceuticals Inc.                         2.50%
Universal Entertainment Corp.                         1.95%
Babcock International Group PLC                    1.74%
Centene Corp.                                                1.73%
Paddy Power PLC                                            1.56%
Thoratec Corp.                                                1.55%
SBM Offshore NV                                           1.45%
Schweitzer-Mauduit International Inc.             1.40%
Cardtronics Inc.                                               1.38%
                                                                    18.13%

Investment limits                  Min.           Max.
Short term                                            0%        20%
Foreign equity securities                     80%      100%

Commentary
The mantra of DB Advisors is to “find growth, avoid
risk” and it does this by investing in small, high-quality
small and mid-cap growth companies globally through
bottom-up research. The fund’s strategy is driven by the
best ideas from a team of global, locally based analysts
and portfolio managers. DB Advisors seeks to achieve
favourable investment returns over the course of a full
market cycle through a disciplined investment process
and rigorous risk management. As a result, the 
portfolio has a long-term investment horizon which can
be seen by its low turnover rate. The Fund is benchmark
aware but does not manage to the benchmark.
Therefore sector and country weightings are a residual
of stock selection. The portfolio is well diversified and
will typically hold between 75 and 125 securities.
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Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                              (5.7)            -              (4.8)*        8.8             2.3            (9.7)         (10.1)           2.8          (3.4)         (9.7)

 Reference Index 1                              -              (2.9)        11.6             6.0            (6.6)           (9.0)           6.0          (1.1)         (6.6)

1    MSCI - World Small Cap. (Can. $).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Management team composed of several managers

Inception date: November 2006
Ecoflextra first offering: December 2007
Management expense ratio (MER): 3.19% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Targets long-term capital appreiciation through 

investments in small and mid cap equity securities from
around the world

• Conforms to an investment horizon that is long enough to
endure the volatility of the market values

Investment style
Growth

Canadian
Equity 2.76%

Foreign
Equity 93.92%

Short term and other 3.32%

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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 
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Net assets: 12.4 million    As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

U.S. & INTERNATIONAL 
EQUITY FUNDS

International Equity Index
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Asset mix of the underlying fund

Investment limits              Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%      3.03%
Units of an underlying fund           80%    100%   96.97%

Commentary
The fund aims to closely track the MSCI EAFE Index by
investing in securities very close to their actual index
weights. Those securities are from Europe, Australasia
and the Far East.

Underlying fund
Since December 1, 2008: 

BlackRock CDN MSCI EAFE Equity index Class D
Before December 1, 2008 :

SSgA MA EAFE Stock Index Futures Fund
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                            (10.1)          (2.3)*        (9.1)*       (1.5)           (6.4)         (12.0)         (12.7)           0.3          (1.1)       (12.0)

 Reference Index 1                             0.1           (7.2)          1.0            (4.1)         (10.0)         (11.7)           1.0          (0.8)       (10.0)

1    MSCI - EAFE (Can. $) (net ret.) (Reuters).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Management team composed of several managers

Inception date: September 1999
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.66% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• To provide long-term capital appreciation by investing

directly in equity securities of issuers in Europe, Australasia
and the Far East.

Investment style
Indexed

Asia and Pacific 34.42%

Short term and other 0.63%

Europe 64.31%

Mid-east and Africa 0.64%
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Net assets: 192.8 million As at December 31, 2011
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Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         December 2009

 Fund                              (5.9)            -                -             (0.7)*        (5.7)         (14.6)         (16.8)          (0.6)         (3.2)       (14.6)

 Reference Index 1                              -                -              1.2            (4.1)         (10.2)         (11.7)           1.2          (1.2)       (10.2)

1    MSCI - EAFE (Can. $) (net ret.).
*   Simulation of past returns as if the Fund had been in effect for these periods.

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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

U.S. & INTERNATIONAL 
EQUITY FUNDS

International Equity

Asset mix of the Fund

Top 10 holdings of the Fund
Novartis AG, Registered                                   3.02%
Nestlé SA                                                       2.55%
Royal Dutch Shell PLC, Class A                        2.31%
SES                                                                 2.07%
Mitsubishi Corp.                                              2.02%
Petroleo Brasileiro SA (Petrobras), ADR            1.95%
Pearson PLC                                                   1.78%
Vodafone Group PLC                                      1.72%
Rio Tinto PLC, Registered                                1.72%
SJM Holdings Ltd.                                           1.70%
                                                                    20.84%

Investment limits                          Min.    Max.

Short term                                                      0%         15%
Foreign equity securities                               85%       100%

Commentary
The Fund uses a multi-dimensional approach blending
top-down analysis for geographic and sector allocation,
and bottom-up analysis for security selection. 
The Fund is managed with the philosophy of providing 
a diversified portfolio comprised mainly of large 
capitalization companies possessing steady, sustainable
earnings growth potential and trading at a reasonable
value.  The manager uses both quantitative and qualita-
tive techniques to do so. Investment themes are used 
to identify macro-economic trends and global themes
that could have an impact on the local or regional
investment environment.

Investment Advisor

Pierre Chapdelaine, CFA
Sevgi Ipek, CFA

Inception date: November 2008
Ecoflextra first offering: December 2009
Management expense ratio (MER): 2.84% (GST and HST incl.)
GSB fee rate: 1.25%

Objectives of the Fund
• Long-term capital growth mainly through investments 

out of North America
• Conforms to investment horizons that are sufficiently 

distant to tolerate the volatility of the market values

Investment style
Growth at a reasonable priceEquity 96.97%

Short term and other 3.03%

Fund
Simulation*
Reference Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High
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Net assets: 57.1 million    As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

U.S. & INTERNATIONAL 
EQUITY FUNDS

International Equity (Templeton)
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Asset mix of the underlying fund

Top 10 holdings of the underlying fund
Royal Dutch Shell PLC                                     2.70%
Vodafone Group PLC                                      2.61%
Roche Holdings AG                                         2.32%
Telenor ASA                                                    2.09%
Samsung Electronics Co. Ltd.                           2.07%
GlaxoSmithKline PLC                                       2.06%
Sanofi                                                             2.00%
SAP AG                                                           1.95%
Siemens AG, Registered                                   1.86%
Total SA                                                          1.84%
                                                                    21.50%

Investment limits              Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.23)%
Units of an underlying fund           80%    100% 100.23%

Commentary
The manager of this Fund favours a bottom-up
approach, a rigorous investment method based on value
and patience. The Fund’s value-oriented style means
that the manager looks for securities that are underval-
ued by the market and that have strong growth poten-
tial. The portfolio’s securities are of established mid- to
large-cap companies, from various countries outside of
North America. The allocation between these countries
is chiefly a result of the bottom-up approach rather 
than the manager’s economic outlook with respect to
different areas of the world.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                            (10.9)          (2.7)*        (9.8)*       (1.7)           (8.1)         (12.9)         (14.2)           1.2          (2.4)       (12.9)

 Reference Index 1                             0.1           (7.3)          1.2            (4.1)         (10.2)         (11.7)           1.2          (1.2)       (10.2)

1    MSCI - EAFE (Can. $) (net ret.).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Maarten Bloemen

Inception date: January 1996
Ecoflextra first offering: December 2007
Management expense ratio (MER): 3.13% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Long-term capital growth through investments in equity

securities outside of North America
• Conforms to investment horizons that are sufficiently dis-

tant to tolerate the volatility of the market values

Investment style
Value

Latin America 2.24%

Asia and Pacific 24.87%

Europe 72.89%
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Net assets: 6.2 million       As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

U.S. & INTERNATIONAL 
EQUITY FUNDS

International Equity (McLean Budden)
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Asset mix of the underlying fund

Top 10 holdings of the underlying fund
BG Group PLC                                                4.05%
Novartis AG, Registered                                   3.81%
Rio Tinto PLC, Registered                                3.26%
Diageo PLC                                                     3.24%
HSBC Holdings PLC                                         3.22%
Siemens AG, Registered                                   2.58%
Nippon Telegraph & Telephone Corp.               2.48%
Vodafone Group PLC                                      2.48%
Standard Chartered PLC                                  2.48%
Teva Pharmaceutical Industries Ltd., Sponsored ADR   2.40%
                                                                    30.00%

Investment limits              Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.58)%
Units of an underlying fund           80%    100% 100.58%

Commentary
The Fund aims to provide investors with long-term 
capital growth by investing in 40 to 50 stocks of large
companies that are located outside of North America.
Companies are chosen for their growth potential, where
the expected earnings growth is faster than that for the
overall market. Monitoring of sector weight deviations
relative to the MSCI EAFE index are risk control meas-
ures that are part of the investment process. These
measures aim to decrease the return volatility and track-
ing error of the Fund.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                              (7.8)          (2.6)*        (8.2)*       (0.3)           (6.9)         (10.8)         (11.3)           1.5          (2.5)       (10.8)

 Reference Index 1                             0.1           (7.3)          1.2            (4.1)         (10.2)         (11.7)           1.2          (1.2)       (10.2)

1    MSCI - EAFE (Can. $) (net ret.).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Management team composed of several managers

Inception date: September 2001
Ecoflextra first offering: December 2007
Management expense ratio (MER): 3.04% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Long-term capital growth through investments in equity

securities outside of North America
• Conforms to investment horizons that are sufficiently dis-

tant to tolerate the volatility of the market values

Investment style
Blend (Growth and Value)

Latin America 3.22%

Asia and Pacific 21.30%

Short term and other 4.31%

Europe 68.77%

Mid-east and Africa 2.40%
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Net assets: 53.3 million    As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

U.S. & INTERNATIONAL 
EQUITY FUNDS

Fidelity European Equity
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Asset mix of the underlying fund

Top 10 holdings of the underlying fund
BP PLC                                                                     
Sanofi                                                                      
Nestlé SA                                                                 
Vodafone Group PLC                                                
WPP Group PLC                                                       
Novo Nordisk AS, Series B                                        
BG Group PLC                                                          
Zurich Financial Services AG                                     
British American Tobacco PLC                                   
UBS AG                                                                    

Top 10 holdings represents 33.79% of the underlying fund's
net assets.

Investment limits              Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.24)%
Units of an underlying fund           80%    100% 100.24%

Commentary
The Fidelity European Fund seeks long-term capital
appreciation by investing in equity securities of growth-
oriented companies at reasonable prices. The investment
approach is clearly bottom-up, fully leveraging Fidelity’s
internal research. The country allocation is a result of the
stock picking process, not an opinion on economic
growth, interest rates and other macro economic statis-
tics. Earnings growth and attractive valuations are the
two major stock selection criteria. The risk control is
absolute (the manager does not pay attention to the
benchmark). He will not hold a stock just because it
accounts for a significant percentage in the benchmark.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                            (10.5)          (1.2)*        (6.1)*       (0.4)           (5.1)         (14.7)         (15.6)           2.1          (2.0)       (14.7)

 Reference Index 1                             0.3           (7.2)          2.0            (4.7)           (8.5)         (13.9)           3.2          (1.8)         (8.5)

1    MSCI - Europe (Can. $).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Fehim Sever

Inception date: January 1999
Ecoflextra first offering: December 2007
Management expense ratio (MER): 3.17% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Long-term capital growth through investments in  securi-

ties of continental Europe and the United Kingdom 
• Conforms to investment horizons that are sufficiently dis-

tant to tolerate the volatility of the market values

Investment style
Growth at a reasonable price

Germany 13.81%

Other countries 19.56%

Short term and other 1.46%

France 13.29%

United Kingdom 39.38%

Switzerland 12.50%
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Net assets: 18.3 million    As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

U.S. & INTERNATIONAL 
EQUITY FUNDS

U.S. Equity Index
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Asset mix of the underlying fund

Investment limits              Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.23)%
Units of an underlying fund           80%    100% 100.23%

Commentary
The strategy of this fund is to match the returns of the
S&P 500 Index, representing the US stock market, by
maintaining 100% equity exposure through holdings of
S&P 500 Index futures contracts rather than individual
stocks. This approach provides low transaction costs, 
liquidity and foreign market exposure without being
deemed foreign content.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                              (4.4)          (4.5)*        (5.9)*        3.8             3.7             1.7             0.3            8.5           1.0           1.7

 Reference Index 1                            (1.6)          (2.9)          7.0             6.8             4.6             1.6            9.3           1.2           4.6

1    S&P 500 (Can. $) (Reuters).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Tony Beaulac, ASA, CFA

Inception date: January 1998
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.70% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Medium- and long-term capital growth through an indexed

portfolio management built with financial instruments that
reproduce the return of the S&P 500 (converted into 
Can. $)

• Conforms to investment horizons that are sufficiently dis-
tant to tolerate the volatility of the market values

Investment style
Indexed

S&P 500 index
futures contracts

Short term and fixed income
investments (Can. $)
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Net assets: 248.2 million As at December 31, 2011
U.S. & INTERNATIONAL 
EQUITY FUNDS

U.S. Equity
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Asset mix of the Fund

Sector Allocation
U.S. Equity Portfolio
Energy                                                          13.54%
Materials                                                        8.48%
Industrials                                                     11.93%
Consumer Discretionary                                10.03%
Consumer Staples                                           7.49%
Health Care                                                  12.18%
Financials                                                     13.44%
Information Technology                                 20.91%
Telecommunication Services                            0.00%
Utilities                                                           0.00%
                                                                    98.00%

Top 10 holdings of the Fund
Microsoft Corp.                                               4.60%
Exxon Mobil Corp.                                          3.86%
Apple Inc.                                                       3.55%
Freeport-McMoRan Copper & Gold Inc.           3.25%
Hess Corp.                                                      2.91%
Intel Corp.                                                      2.36%
Pepsico Inc.                                                     2.06%
Pfizer Inc.                                                       2.02%
International Business Machines Corp.            1.99%
General Electric Co.                                         1.94%
                                                                    28.54%

Investment limits                  Min.           Max.
Short term                                            0%        15%
U.S. equity securities                           85%      100%

Commentary
The portfolio manager uses a bottom-up approach to
select securities presenting lower than average prices
but higher earnings growth, than peers. Quantitative 
filters are applied to the investment universe in order to
rapidly focus attention on the most promising securities.
The manager then applies his qualitative judgment 
combined with some top-down views to select those
companies seen as leaders in their respective industries
that possess above average earnings growth and 
stability, management quality and experience, as well as
overall market share.

Industrial Alliance has managed this fund since March
2010. Prior this date, it was managed by Legg Mason.
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Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         December 2009

 Fund                               0.8             -              (6.4)*        2.9*           0.5            (4.4)           (3.2)           8.9          (0.5)         (4.4)

 Reference Index 1                              -              (2.9)          7.3             6.9             4.4             1.6            9.5           0.8           4.4

1    S&P 500 (Can. $).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Pierre Trottier, B. Sc. act., MBA, CFA

Inception date: December 2006
Ecoflextra first offering: December 2009
Management expense ratio (MER): 2.96% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Long-term capital growth maintly through investments 

in U.S. equity securities
• Conforms to investment horizons that are sufficiently 

distant to tolerate the volatility of the market values

Investment style
Blend (Growth and Value)U.S. Equity 98.00%

Canadian
Equity 0.40%

Foreign
Equity 1.26%

Short term and other 0.34%

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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows you the fund’s annual performance and how an investment made on January 1 would have changed by
December 31.
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Net assets: 30.8 million    As at December 31, 2011

EcoStrategist • Fourth quarter, ending December 31, 2011                                                           Industrial Alliance, IA Pacific

U.S. & INTERNATIONAL 
EQUITY FUNDS

U.S. Equity (McLean Budden)
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Asset mix of the underlying fund

Sector Allocation
U.S. Equity Portfolio
Energy                                                            9.15%
Materials                                                        5.92%
Industrials                                                     10.62%
Consumer Discretionary                                  7.84%
Consumer Staples                                           9.78%
Health Care                                                  13.92%
Financials                                                     11.84%
Information Technology                                 17.15%
Telecommunication Services                            3.64%
Utilities                                                           0.98%
                                                                    90.84%

Top 10 holdings of the underlying fund
Merck & Co., Inc.                                            4.02%
Exxon Mobil Corp.                                          3.47%
Pfizer Inc.                                                       3.46%
ACE Ltd.                                                         3.45%
Microsoft Corp.                                               3.43%
JPMorgan Chase & Co.                                   3.39%
Wal-Mart Stores Inc.                                       3.33%
Pepsico Inc.                                                     2.88%
Apache Corp.                                                  2.88%
Hewlett-Packard Co.                                       2.79%
                                                                    33.10%

Investment limits              Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.22)%
Units of an underlying fund           80%    100% 100.22%

Commentary
The Fund aims to provide a superior real rate of 
return, primarily through capital appreciation, by invest-
ing in a diversified portfolio of U.S. equities. Normally, at
least seventy-five percent of the Fund will be invested in
companies which are included in the S&P 500 Index.
Security selection will emphasize large companies with
prospects for above average earnings growth.
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Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2007

 Fund                              (5.8)          (3.5)*        (6.0)*        1.9            (1.5)           (4.6)           (3.6)           8.8           0.5          (4.6)

 Reference Index 1                            (1.6)          (2.9)          7.3             6.9             4.4             1.6            9.5           0.8           4.4

1    S&P 500 (Can. $).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Management team composed of several managers

Inception date: November 2005
Ecoflextra first offering: December 2007
Management expense ratio (MER): 2.98% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Long-term capital growth through investments in U.S. 

equity securities
• Conforms to investment horizons that are sufficiently 

distant to tolerate the volatility of the market values

Investment style
Growth at a reasonable priceU.S. Equity 90.84%

Canadian
Equity 1.07%

Foreign
Equity 6.61%

Short term and other 1.48%

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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows you the fund’s annual performance and how an investment made on January 1 would have changed by
December 31.
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Net assets: 14.1 million    As at December 31, 2011
U.S. & INTERNATIONAL 
EQUITY FUNDS

U.S. Equity (Sarbit)

Asset mix of the underlying fund

Sector Allocation
U.S. Equity Portfolio
Energy                                                            0.00%
Materials                                                        0.00%
Industrials                                                       5.78%
Consumer Discretionary                                36.82%
Consumer Staples                                         10.56%
Health Care                                                    0.00%
Financials                                                     16.42%
Information Technology                                   0.00%
Telecommunication Services                            9.74%
Utilities                                                           0.00%
                                                                    79.32%

Top 10 holdings of the underlying fund
Six Flags Entertainment Corp.                       10.63%
CVS Caremark Corp.                                     10.56%
Berkshire Hathaway Inc., Class B                   10.05%
Iconix Brand Group, Inc.                                  9.72%
Coinstar Inc.                                                   8.25%
Duff & Phelps Corp., Class A                           6.37%
CBIZ Inc.                                                         5.78%
Cogent Communications Group Inc.                5.27%
Atlantic Tele-Network Inc.                               4.47%
Smart Technologies Inc., Class A                      4.17%
                                                                    75.27%

Investment limits              Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%      0.52%
Units of an underlying fund           80%    100%   99.48%

Commentary
The Portfolio Advisor uses a value investment style and
seeks out companies with a substantial barrier to entry,
ability to generate attractive return on capital, growing
stream of free cash flow and honest/capable manage-
ment. Investment time horizon is similar to length of a
business ownership; years, decades or generations. To
ensure capital protection the Fund may hold significant
cash, determined by availability of companies that meet
the Portfolio Advisor’s quality and price criteria.

09 10 11
$0

$5,000

$10,000

$15,000

$20,000

$25,000

$12,600

$13,399

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         December 2009

 Fund                             12.7             -                -               -              12.8            (5.8)           (7.1)         10.5          (0.4)         (5.8)

 Reference Index 1                              -                -               -                6.9             4.4             1.6            9.5           0.8           4.4

1    S&P 500 (Can. $).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Larry Sarbit

Inception date: December 2009
Ecoflextra first offering: December 2009
Management expense ratio (MER): 3.10% (GST and HST incl.)

GSB fee rate: 1.25%

Objectives of the Fund
• Long-term capital growth mainly through investments in

U.S. equity securities
• Conforms to investment horizons that are sufficiently 

distant to tolerate the volatility of the market values

Investment style
ValueU.S. Equity 79.32%

Canadian
Equity 4.88%

Foreign
Equity 1.83%

Short term and other 13.97%

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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows you the fund’s annual performance and how an investment made on January 1 would have changed by
December 31.
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Net assets: 4.1 million       As at December 31, 2011
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DISTINCTION FUNDS*
Distinction Prudent
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Asset mix of target portfolio
Money Market                                                              5%
Fixed Income                                                              45%
Balanced                                                                    10%
Canadian Equity                                                         30%
Global Equity                                                              10%

Top Holdings of the underlying fund
IA Clarington Bond Fund, Series I                    25.74%
IA Clarington Strategic Equity Income Fund,

Series I                                                         19.73%
IA Clarington Short-Term Bond Fund, Series I    9.98%
IA Clarington Tactical Bond Fund, Series I          9.91%
IA Clarington Canadian Conservative Equity Fund,

Series I                                                            9.82%
Mackenzie Cundill Value Fund, Series O            8.74%
IA Clarington Money Market Fund, Series I       4.87%
Fidelity Canadian Asset Allocation Fund,

Series O                                                         4.69%
Mackenzie Cundill Canadian Balanced Fund,

Series O                                                         4.37%
                                                                     97.85%

Investment limits               Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.16)%
Units of an underlying fund           80%    100% 100.16%

Commentary
The underlying fund will invest in a diversified portfolio
of other mutual funds with an emphasis toward
Canadian money market, income and balanced funds.
The portfolio will also invest in Canadian equity funds
and will have a relatively small exposure to international
equity funds.

*Distinction Funds are only offered in the Guaranteed
Surrender Series.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2008

 Fund                               5.9             -               0.6*         5.1             2.4            (1.2)           (2.2)           2.4           0.5          (1.2)

 Composite Index 1                            -               3.8           9.4             6.2             1.8             0.3            3.0           0.3           1.8

1    DEX Universe Bond Index (55%), S&P/TSX Composite Index (35%), MSCI - World (Can. $) (net ret.) (10%).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Management team composed of several managers

Inception date: November 2008
First offering Ecoflextra: December 2008
Management expense ratio (MER): 2.81% (GST and HST incl.)

GSB fee rate: 0.60%

Objectives of the Fund
• Aims to generate income with the potential for capital

appreciation 

Investment style
Blend (Growth and Value)

Ecoflextra

Fund
Simulation*

Fund
Simulation*
Composite Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 7.8 million       As at December 31, 2011
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DISTINCTION FUNDS*
Distinction Conservative
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Asset mix of target portfolio
Money Market 5%
Fixed Income 40%
Balanced 10%
Canadian Equity 30%
Global Equity 15%

Top Holdings of the underlying fund
IA Clarington Bond Fund, Series I                    30.14%
IA Clarington Strategic Equity Income Fund, Series I  14.70%
IA Clarington Canadian Growth Fund, Series I   9.47%
Mackenzie Cundill Value Fund, Series O            9.31%
IA Clarington Short-Term Bond Fund, Series I    5.30%
IA Clarington Money Market Fund, Series I       5.08%
IA Clarington Tactical Bond Fund, Series I          5.07%
IA Clarington Canadian Conservative Equity Fund, Series I   4.89%
Fidelity Canadian Asset Allocation Fund, Series O  4.89%
Mackenzie Cundill Canadian Balanced Fund, Series O   4.60%
                                                                     93.45%

Investment limits               Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.12)%
Units of an underlying fund           80%    100% 100.12%

Commentary
The underlying fund will invest primarily in a diversified
portfolio of other mutual funds with an emphasis
toward Canadian income, balanced and growth funds.
The portfolio will also invest in international equity
funds.

*Distinction Funds are only offered in the Guaranteed
Surrender Series.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2008

 Fund                               7.0             -               0.2*         5.8             1.8            (2.9)           (3.5)           2.1          (0.1)         (2.9)

 Composite Index 1                            -               3.2           9.2             5.8             1.2            (0.3)           3.2           0.2           1.2

1    DEX Universe Bond Index (50%), S&P/TSX Composite Index (35%), MSCI - World (Can. $) (net ret.) (15%).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Management team composed of several managers

Inception date: November 2008
First offering Ecoflextra: December 2008
Management expense ratio (MER): 2.84% (GST and HST incl.)

GSB fee rate: 0.60%

Objectives of the Fund
• Aims to generate interest and dividend income with the

potential for capital appreciation

Investment style
Blend (Growth and Value)

Ecoflextra

Fund
Simulation*

Fund
Simulation*
Composite Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 28.1 million    As at December 31, 2011
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DISTINCTION FUNDS*
Distinction Balanced
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Asset mix of target portfolio
Fixed Income 40%
Canadian Equity 35%
Global Equity 25%

Top Holdings of the underlying fund
IA Clarington Bond Fund, Series I                    20.13%
IA Clarington Tactical Bond Fund, Series I        10.24%
IA Clarington Strategic Equity Income Fund,

Series I                                                           9.65%
IA Clarington Canadian Growth Fund, Series I   9.44%
IA Clarington Global Dividend Fund, Series I     6.96%
IA Clarington Global Equity Fund, Series I         6.65%
Dynamic High Yield Bond Fund, Series O           5.37%
IA Clarington Canadian Conservative Equity Fund,

Series I                                                            5.27%
IA Clarington Short-Term Bond Fund, Series I    5.14%
IA Clarington Canadian Small Cap Fund, Series I  5.12%
                                                                     83.97%

Investment limits               Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%      0.59%
Units of an underlying fund           80%    100%   99.41%

Commentary
The underlying fund will invest primarily in a diversified
portfolio of other mutual funds with an emphasis toward
Canadian balanced, Canadian equity growth and 
specialty growth funds. The portfolio will also invest in
international equity funds.

*Distinction Funds are only offered in the Guaranteed
Surrender Series.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2008

 Fund                               8.5             -              (0.5)*        7.0             2.3            (2.8)           (3.9)           2.7           0.0          (2.8)

 Composite Index 1                            -               2.1           8.9             5.1            (0.1)           (1.6)           3.5           0.0          (0.1)

1    DEX Universe Bond Index (40%), S&P/TSX Composite Index (35%), MSCI - World (Can. $) (net ret.) (25%).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Management team composed of several managers

Inception date: November 2008
First offering Ecoflextra: December 2008
Management expense ratio (MER): 2.86% (GST and HST incl.)

GSB fee rate: 0.75%

Objectives of the Fund
• Aims to generate interest and dividend income as well as

capital appreciation

Investment style
Blend (Growth and Value)

Ecoflextra

Fund
Simulation*

Fund
Simulation*
Composite Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 5.1 million       As at December 31, 2011
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DISTINCTION FUNDS*
Distinction Monthly Income
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Asset mix of target portfolio
Fixed Income 30%
Canadian Equity 40%
Global Equity 30%

Top Holdings of the underlying fund
IA Clarington Strategic Equity Income Fund, Series I   20.06%
IA Clarington Bond Fund, Series I                    14.96%
IA Clarington Dividend Growth Fund, Series I  13.98%
IA Clarington Global Tactical Income Fund,

Series I                                                          9.81%
IA Clarington Tactical Bond Fund, Series I          9.69%
IA Clarington Global Dividend Fund, Series I     9.55%
Dynamic Global Dividend Value Fund, Series O   9.46%
Dynamic High Yield Bond Fund, Series O           5.20%
IA Clarington Canadian Conservative Equity Fund,

Series I                                                            4.95%
                                                                     97.66%

Investment limits               Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%      0.33%
Units of an underlying fund           80%    100%   99.67%

Commentary
The underlying fund will invest in a diversified portfolio
of equity and income mutual funds with an emphasis
toward Canadian dividend paying stocks, trusts, and 
foreign equities and fixed income. The portfolio is 
comprised of securities representing mostly large, well-
known Canadian and foreign companies that offer 
regular dividends.

*Distinction Funds are only offered in the Guaranteed
Surrender Series.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2008

 Fund                               8.7             -              (1.2)*        7.3             3.4            (1.1)           (2.7)           3.8           0.9          (1.1)

 Composite Index 1                            -               1.2           9.1             4.5            (1.7)           (3.0)           3.7          (0.3)         (1.7)

1    DEX Universe Bond Index (30%), S&P/TSX Composite Index (40%), MSCI - World (Can. $) (net ret.) (30%). 
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Management team composed of several managers

Inception date: November 2008
First offering Ecoflextra: December 2008
Management expense ratio (MER): 2.69% (GST and HST incl.)

GSB fee rate: 0.75%

Objectives of the Fund
• Aims to provide a reasonably consistent level of monthly

income while attempting to provide long-term capital
appreciation

Investment style
Blend (Growth and Value)

Ecoflextra

Fund
Simulation*

Fund
Simulation*
Composite Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 15.8 million    As at December 31, 2011
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DISTINCTION FUNDS*
Distinction Growth
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Asset mix of target portfolio
Fixed Income 25%
Canadian Equity 45%
Global Equity 30%

Top Holdings of the underlying fund
IA Clarington Canadian Growth Fund, Series I    19.24%
IA Clarington Global Dividend Fund, Series I   10.26%
IA Clarington Tactical Bond Fund, Series I        10.16%
IA Clarington Strategic Equity Income Fund, Series I   10.10%
IA Clarington Bond Fund, Series I                      9.88%
IA Clarington Global Equity Fund, Series I         9.41%
Mackenzie Cundill Value Fund, Series O            9.01%
IA Clarington Canadian Small Cap Fund, Series I  5.30%
IA Clarington Short-Term Bond Fund, Series I    5.26%
Fidelity True North® Fund, Series O                   5.07%
                                                                     93.69%

Investment limits               Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.03)%
Units of an underlying fund           80%    100% 100.03%

Commentary
The underlying fund seeks to generate primarily capital
appreciation, with some exposure to income funds for
diversification. The Portfolio will invest primarily in a
diversified portfolio of other mutual funds with an
emphasis toward Canadian and international equity
funds, as well as specialty funds.

*Distinction Funds are only offered in the Guaranteed
Surrender Series.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2008

 Fund                               8.4             -              (2.6)*        6.3             0.4            (7.2)           (7.2)           3.0          (0.8)         (7.2)

 Composite Index 1                            -               1.0           9.3             4.3            (2.6)           (3.8)           3.8          (0.4)         (2.6)

1    DEX Universe Bond Index (25%), S&P/TSX Composite Index (45%), MSCI - World (Can. $) (net ret.) (30%).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Management team composed of several managers

Inception date: November 2008
First offering Ecoflextra: December 2008
Management expense ratio (MER): 3.01% (GST and HST incl.)

GSB fee rate: 0.75%

Objectives of the Fund
• Aims to generate primarily capital appreciation, with some

exposure to income funds for diversification

Investment style
Blend (Growth and Value)

Ecoflextra

Fund
Simulation*

Fund
Simulation*
Composite Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High



Net assets: 2.8 million       As at December 31, 2011
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DISTINCTION FUNDS*
Distinction Bold
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Asset mix of target portfolio
Fixed Income 15%
Canadian Equity 45%
Global Equity 40%

Top Holdings of the underlying fund
IA Clarington Canadian Growth Fund, Series I   19.53%
IA Clarington Global Dividend Fund, Series I   15.39%
IA Clarington Global Equity Fund, Series I       14.13%
IA Clarington Strategic Equity Income Fund,

Series I                                                         10.08%
IA Clarington Tactical Bond Fund, Series I          9.95%
Mackenzie Cundill Value Fund, Series O            9.37%
IA Clarington Canadian Small Cap Fund, Series I  5.18%
Fidelity True North® Fund, Series O                   5.03%
IA Clarington Bond Fund, Series I                      4.98%
Dynamic Value Fund of Canada, Series O          4.51%
                                                                     98.15%

Investment limits               Min.     Max.     Real

Industrial Alliance Fund
Short term                                        0%      20%   (0.19)%
Units of an underlying fund           80%    100% 100.19%

Commentary
The underlying fund’s objective is to generate a high
level of capital appreciation. The Portfolio will invest 
primarily in a diversified portfolio of other mutual funds
with an emphasis toward Canadian and international
equity funds, as well as specialty funds.

*Distinction Funds are only offered in the Guaranteed
Surrender Series.
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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
do not take into account sales, redemption, distribution or other optional charges or income taxes payable that would have
reduced returns or performance. How the segregated fund has performed in the past does not necessarily indicate how it will
perform in the future.

Year By Year Returns
This chart shows the annual performance for each calendar year for the fund starting at its inception date and the annual
performance that would have resulted if the fund had existed before that date and the assets held at its inception date had
been held throughout the earlier period shown. 

Past Performance
This graph shows you how a $10,000 investment in the fund would have changed in value compared with the reference
index using the year by year returns shown above. 

Annual Compound Returns
This table shows the simple returns for the monthly period and the historical annual compound total returns calculated for
the fund as described above compared to the corresponding returns for the reference index.

                                          Since         10 years     5 years     3 years       2 years       1 year        6 months    3 months  1 month     YTD
                         November 2008

 Fund                               9.1             -              (3.1)*        6.6            (0.1)           (8.4)           (8.5)           3.4          (1.1)         (8.4)

 Composite Index 1                            -              (0.2)          9.0             3.5            (3.8)           (5.0)           4.1          (0.6)         (3.8)

1    DEX Universe Bond Index (15%), S&P/TSX Composite Index (45%), MSCI - World (Can. $) (net ret.) (40%).
*   Simulation of past returns as if the Fund had been in effect for these periods.

Investment Advisor

Management team composed of several managers

Inception date: November 2008
First offering Ecoflextra: December 2008
Management expense ratio (MER): 3.12% (GST and HST incl.)

GSB fee rate: 1.00%

Objectives of the Fund
• Aims to generate a high level of capital appreciation

Investment style
Blend (Growth and Value)

Ecoflextra

Fund
Simulation*

Fund
Simulation*
Composite Index 1

Risk level

Very 
low

                 
Low

Low to
moderate Moderate

Moderate 
to high High
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                    Unit               Net assets1              Simple returns2                       Compound annual returns                            GSB                         Investment
                         value               in millions      1 month3 months   YTD            1 year  3 years 5 years 10 years        MER3  Fund fee rate4                   Advisor
                            $                          $                   %           %          %                  %           %        %          %                %              %

TABLE OF NET RETURNS AS AT DECEMBER 31, 2011

Returns after deduction of MER (Management expense ratio). Past performance is not a guarantee of future returns. 

FOCUS FUNDS                                                                                                                                                             ECOFLEXTRA
Focus Prudent                                              14.26           156.5          0.5        1.7          1.8         1.8        5.3       2.1*     3.6*      2.60     0.50       Various Managers
Focus Moderate                                            14.29           232.2         (0.1)      1.8         (1.4)       (1.4)       5.7       1.0*     3.2*      2.68     0.60       Various Managers
Focus Balanced                                            14.25           385.2         (0.6)      2.0         (4.5)       (4.5)       5.9     (0.1)*    2.8*      2.80     0.60       Various Managers
Focus Growth                                               14.16           128.4         (1.2)      2.2         (7.5)       (7.5)       6.2     (1.3)*    2.3*      2.84     0.75       Various Managers
Focus Aggressive                                          14.05             60.4         (1.7)      2.4       (10.4)     (10.4)       6.5     (2.5)*    1.9*      2.85     1.00       Various Managers

INCOME FUNDS                                                                                                                                                          ECOFLEXTRA
Money Market                                              16.93           244.0          0.0        0.0          0.2         0.2        0.1       1.1*     1.3*      1.49     0.50       Industrial Alliance
Short Term Bonds                                         15.31           216.6          0.3        0.0          2.7         2.7        3.0       2.6*     2.7*      2.16     0.50       Industrial Alliance
Bonds                                                          26.70        1,945.2          1.4        1.6          7.7         7.7        5.0       4.3*     4.6*      2.13     0.50       Industrial Alliance
Bonds - series 2                                           17.66           482.9          1.4        1.5          7.1         7.1        5.1       4.0*     4.4*      2.14     0.50       Industrial Alliance

DIVERSIFIED FUNDS                                                                                                                                                    ECOFLEXTRA
Diversified Security                                       17.39           307.4          0.2        2.1          0.9         0.9        6.4       2.3*     4.1*      2.65     0.50       Industrial Alliance
Diversified                                                    30.53        1,637.9         (0.5)      2.6         (3.2)       (3.2)       6.9       0.6*     4.0*      2.65     0.60       Industrial Alliance
Diversified Opportunity                                 18.67           206.5         (1.1)      3.1         (6.6)       (6.6)       8.1     (0.2)*    4.0*      2.74     0.75       Industrial Alliance
Fidelity Canadian Asset Allocation                15.28           485.1         (1.2)      1.9         (6.0)       (6.0)       8.2       1.3*     4.6*      3.03     0.75       Fidelity
Canadian Balanced (QV)                               10.91             62.5          1.5        3.3         (0.2)       (0.2)       9.6*     0.9*     2.4*      3.00     0.75       QV Investors Inc.
SRI Balanced (Inhance)                                 10.47               5.5          0.5        3.1         (1.8)       (1.8)        -          -           -           2.96     0.75       Vancity
Diversified Income                                        18.42           176.9         (1.2)      4.1         (6.8)       (6.8)     13.6       3.7*      -           2.61     0.75       Industrial Alliance
Global Diversified (Aston Hill)                         9.82             35.7          1.2        6.2         (2.3)       (2.3)       9.2     (1.7)*     -           3.02     0.75       Aston Hill
Tactical Income (Aston Hill)                           14.33           167.7          1.0        4.5         (2.5)       (2.5)     12.6       -           -           3.04     0.75       Aston Hill

CANADIAN EQUITY FUNDS                                                                                                                                         ECOFLEXTRA
Strategic Equity Income                                10.51           139.7          1.7        7.0         (5.1)       (5.1)       7.4     (2.2)*    4.7*      2.38     1.00       IA Clarington
Dividend Growth                                          12.94           684.6          0.1        3.3         (4.0)       (4.0)     11.1       1.0*     7.6*      2.63     1.00       Industrial Alliance
Canadian Equity (Leon Frazer)                      15.54           181.9          0.7        4.7          1.8         1.8      12.6       2.7*      -           2.98     1.00       Leon Frazer
Canadian Equity Index                                 16.36           146.3         (1.7)      2.6       (11.4)     (11.4)       7.9     (1.7)*    3.7*      2.74     1.25       Industrial Alliance
Select Canadian6                                          22.94             44.4         (2.2)      3.1       (12.5)     (12.5)     10.9     (0.8)*    5.3*      2.67     1.25       Industrial Alliance
Canadian Equity Value                                  34.23           368.8         (2.0)      3.0       (12.5)     (12.5)       7.1     (3.3)*    3.6*      2.75     1.25       Industrial Alliance
Canadian Equity (Dynamic)                           15.20           516.1         (3.4)      2.0       (23.4)     (23.4)       8.6     (2.5)*    7.5*      3.10     1.25       Dynamic
Canadian Equity (Jarislowsky)                       12.73           101.3          1.0        4.6         (8.8)       (8.8)       6.3     (1.6)*    5.6*      3.05     1.25       Jarislowsky
Canadian Leaders                                         11.94               9.6         (2.4)      2.1       (16.9)     (16.9)       2.6     (0.6)*     -           2.74     1.25       Industrial Alliance
Fidelity True North®                                      22.13           329.9         (1.4)      2.4         (9.0)       (9.0)       9.5     (0.9)*    4.8*      3.18     1.25       Fidelity
Canadian Equity Growth                              20.06           227.8         (2.1)      3.5       (12.9)     (12.9)     12.7       1.1*     6.2*      2.71     1.25       Industrial Alliance
Fidelity Canadian Opportunities                    25.66           184.2         (0.3)      1.8       (10.9)     (10.9)     20.7       5.1*     6.8*      3.15     1.25       Fidelity
Canadian Equity (Small Cap.) (QV)                14.95             25.8          1.2        4.4         (3.6)       (3.6)     12.2       0.5*   10.7*      3.13     1.25       QV Investors Inc.

U.S. & INTERNATIONAL EQUITY FUNDS                                                                                                                      ECOFLEXTRA
Global Dividend (Dynamic)                             9.58             55.2         (0.8)     (1.5)        (4.7)       (4.7)       5.4     (1.4)*     -           3.08     1.25       Dynamic
Global Dividend (BNP Paribas)                      13.04               4.9          1.0        8.5         (5.1)       (5.1)       5.7     (7.3)*     -           3.04     1.25       BNP Paribas Inv Partners
Global Equity                                               10.50             76.6         (1.9)      3.7       (10.9)     (10.9)        -          -           -           3.03     1.25       Industrial Alliance
Global Equity (Templeton)                               8.64           189.3         (2.0)      1.5       (11.0)     (11.0)      (0.5)    (9.2)*   (2.9)*     3.19     1.25       Templeton
Global Equity (Mackenzie Cundill)                 10.78             11.2         (2.1)      1.1       (16.7)     (16.7)       0.6     (6.1)*    1.1*      3.34     1.25       Mackenzie Cundill
Fidelity NorthStar®                                          9.26             34.1         (0.9)      1.6         (9.9)       (9.9)       7.1     (4.5)*     -           3.19     1.25       Fidelity
Global Equity Small Cap. (DB Advisors)           8.52             83.9         (3.4)      2.8         (9.7)       (9.7)       8.8     (4.8)*     -           3.19     1.25       DB Advisors
International Equity Index                              5.91             12.4         (1.1)      0.3       (12.0)     (12.0)      (1.5)    (9.1)*   (2.3)*     2.66     1.25       BlackRock
International Equity                                     10.85           192.8         (3.2)     (0.6)      (14.6)     (14.6)      (0.7)*    -           -           2.84     1.25       Industrial Alliance
International Equity (Templeton)                   10.69             57.1         (2.4)      1.2       (12.9)     (12.9)      (1.7)    (9.8)*   (2.7)*     3.13     1.25       Templeton
International Equity (McLean Budden)            8.37               6.2         (2.5)      1.5       (10.8)     (10.8)      (0.3)    (8.2)*   (2.6)*     3.04     1.25       McLean Budden
Fidelity European Equity                                 7.53             53.3         (2.0)      2.1       (14.7)     (14.7)      (0.4)    (6.1)*   (1.2)*     3.17     1.25       Fidelity
U.S. Equity Index                                            7.46             18.3          1.0        8.5          1.7         1.7        3.8     (5.9)*   (4.5)*     2.70     1.25       SSgA (State Street)
U.S. Equity                                                     8.09           248.2         (0.5)      8.9         (4.4)       (4.4)       2.9*   (6.4)*     -           2.96     1.25       Industrial Alliance
U.S. Equity (McLean Budden)                          8.66             30.8          0.5        8.8         (4.6)       (4.6)       1.9     (6.0)*   (3.5)*     2.98     1.25       McLean Budden
U.S. Equity (Sarbit)                                        12.80             14.1         (0.4)    10.5         (5.8)       (5.8)        -          -           -           3.10     1.25       Sarbit
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DISTINCTION FUNDS**                                                                                                                                               ECOFLEXTRA
Distinction Prudent                                       11.97               4.1          0.5        2.4         (1.2)       (1.2)       5.1       0.6*      -           2.81     0.60       Industrial Alliance
Distinction Conservative                               12.35               7.8         (0.1)      2.1         (2.9)       (2.9)       5.8       0.2*      -           2.84     0.60       Industrial Alliance
Distinction Balanced                                     12.81             28.1          0.0        2.7         (2.8)       (2.8)       7.0     (0.5)*     -           2.86     0.75       Industrial Alliance
Distinction Monthly Income                          12.91               5.1          0.9        3.8         (1.1)       (1.1)       7.3     (1.2)*     -           2.69     0.75       Industrial Alliance
Distinction Growth                                       12.70             15.8         (0.8)      3.0         (7.2)       (7.2)       6.3     (2.6)*     -           3.01     0.75       Industrial Alliance
Distinction Bold                                            12.87               2.8         (1.1)      3.4         (8.4)       (8.4)       6.6     (3.1)*     -           3.12     1.00       Industrial Alliance

                    Unit               Net assets1              Simple returns2                       Compound annual returns                            GSB                         Investment
                         value               in millions      1 month3 months   YTD            1 year  3 years 5 years 10 years        MER3  Fund fee rate4                   Advisor
                            $                          $                   %           %          %                  %           %        %          %                %              %

TABLE OF NET RETURNS AS AT DECEMBER 31, 2011

                                                                                                                                   Simple returns 2                                                                                                                                 Compound annual returns
                                                                                                               1 month             3 months                YTD                               1 year               3 years              5 years               10 years
                                                                                                                    %                        %                       %                                     %                       %                      %                        %

INDEXES RELATED TO
INCOME FUNDS
     DEX 91 day Tbill Index                                                               0.1                  0.2                   1.0                               1.0                   0.7                 2.0                   2.4
     DEX Short Term Bond Index                                                        0.5                  0.5                   4.7                               4.7                   4.3                 5.1                   4.8
     DEX Universe Bond Index                                                           1.7                  2.1                   9.7                               9.7                   7.3                 6.4                   6.5
     S&P/TSX Capped Income Trusts                                                   2.1                  7.7                 23.5                             23.5                 30.5               11.9                 16.0
     SB - World Government Bonds (Can. $)                                      0.6                 (2.2)                  8.7                               8.7                  (1.6)                4.3                   3.0
INDEXES RELATED TO 
CANADIAN EQUITY FUNDS                                                           
     S&P/TSX 60                                                                               (1.8)                 2.8                  (9.1)                             (9.1)                10.9                 0.9                   6.8
     S&P/TSX Completion Index                                                        (1.5)                 5.8                  (7.9)                             (7.9)                21.0                 2.8                   8.3
     S&P/TSX Composite Index                                                         (1.7)                 3.6                  (8.7)                             (8.7)                13.2                 1.3                   7.0
     S&P/TSX Capped Composite Index                                            (1.7)                 3.6                  (8.7)                             (8.7)                13.2                 1.3                   7.0
     BMO Nesbitt Burns Small Cap.                                                  (1.7)                 5.0                (14.4)                           (14.4)                27.6                 2.5                   9.8
INDEXES RELATED TO 
U.S. & INTERNATIONAL EQUITY FUNDS
     S&P 500 (Can. $)                                                                       0.8                  9.5                   4.4                               4.4                   7.3                (2.9)                 (1.6)
     S&P 500 (Can. $) (Reuters)                                                         1.2                  9.3                   4.6                               4.6                   7.0                (2.9)                 (1.6)
     MSCI - World (Can. $)                                                               (0.3)                 5.3                  (3.4)                             (3.4)                  4.5                (5.0)                 (1.0)
     MSCI - World Small Cap. (Can. $)                                              (1.1)                 6.0                  (6.6)                             (6.6)                11.6                (2.9)                  3.6
     S&P Citigroup High Income Equity Index ($CA)                           2.3                  7.3                  (0.7)                             (0.7)                10.6                (4.7)                   -
     MSCI - EAFE (Can. $)                                                                (1.2)                 1.2                (10.2)                           (10.2)                  1.2                (7.3)                  0.1
     MSCI - EAFE (Can. $) (Reuters)                                                  (0.8)                 1.0                (10.0)                           (10.0)                  1.0                (7.2)                  0.1
     MSCI - Europe (Can. $)                                                             (1.8)                 3.2                  (8.5)                             (8.5)                  2.0                (7.2)                  0.3

1       Total net assets of the fund including individual and group contracts.
2        The rates for the period are non-annualized.
3        Management expense ratio (GST and HST included).
4        The GSB fund fee rate (guaranteed surrender balance) is used to determine the GSB Fee based on the year-end GSB. The GSB fund fee rate applies to the Guaranteed Surrender series only.
5        Indexes presented in this document are total return index.
6        Not offered in registered contracts and TFSAs.
*      Simulation of past returns as if the Fund had been in effect for these periods.
        Index funds: simulation of past returns from the return of the index that the fund aims to reproduce.
**    Distinction Funds are only offered in the Guaranteed Surrender Series.

                                                                                                                                         Variation                                                                                                                                        Compound annual variation
                                                                                                               1 month             3 months                YTD                               1 year               3 years              5 years               10 years
                                                                                                                    %                        %                       %                                     %                       %                      %                        %

EXCHANGE RATE (Can. $ / US $)
     As at December 31, 2011: 1.0170                                            (0.3)                (2.1)                  2.3                               2.3                  (6.0)               (2.7)                 (4.4)

EXCHANGE RATE (US $ / Can. $)
     As at December 31, 2011: 0.9833                                              0.3                  2.2                  (2.2)                             (2.2)                  6.4                 2.8                   4.6

REFERENCE INDEXES 5 - 
GROSS RETURNS AS AT DECEMBER 31, 2011

Returns after deduction of MER (Management expense ratio). Past performance is not a guarantee of future returns. 
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