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Management Discussion of Fund Performance
x

Investment objectives and strategies
Empire Life Emblem Aggressive Growth Portfolio (the "Fund") seeks to provide long-term capital growth. The Fund invests primarily in Canadian

equities through a combination of strategic and tactical asset allocation and a value-oriented approach to security selection. Tactical shifts in asset

allocation may be made by the portfolio manager with the objective of adding incremental value and optimizing the Fund’s risk-return profile.

x

Risk
For the twelve-month period ending December 31, 2021 (the "Period"), the overall level of risk of investing in the Fund remained the same. The Fund

remains suitable for the investor who seeks long-term capital growth, has a low to medium tolerance for risk and wishes to potentially reduce

volatility through a diversified portfolio of equity securities.

x

Results of operations
For the Period, Series A of the Fund returned 16.2%, net of fees. The net returns of other series of this Fund are provided under the section titled “Past

Performance.” The series have different returns due to the expenses charged to each series. The S&P/TSX Composite Total Return Index, broadly

representative of the Canadian equity market, returned 25.1% for the same Period. Fund returns are reported net of all management fees and

expenses unlike the performance of an index that does not pay fees or incur expenses.

The Fund’s blended benchmark returned 22.9% for the Period. The blended benchmark is composed of 60% S&P/TSX Composite Total Return Index,

12.5% S&P 500 Index (CAD), 12.5% MSCI EAFE Index (CAD) and 15% S&P/TSX Small Cap Index. In the portfolio manager’s view, the blended

benchmark more closely reflects the market sectors in which the Fund invests, to provide a more useful comparison to the performance of the Fund.

The Fund underperformed its benchmark over the Period. The Fund’s cash position detracted from performance in an environment of rising equity

markets. The Fund’s exposures to international equities detracted from performance, as these equity markets were relatively weak performers,

particularly when factoring in the strong Canadian dollar. An overweight position in the Health Care sector was another notable detractor from

performance, as was stock selection in the Energy and Financials sectors.

The largest individual detractors from the Fund’s performance included overweight positions in Fidelity National Information Services Inc., Parkland

Corp., and Saputo Inc. In the portfolio manager’s view, Fidelity Information Services Inc. underperformed due to investor concerns over increased

competition from emerging competitors, which may impact the company’s competitive advantages. In the portfolio manager’s view, Parkland Corp.

underperformed due to investor rotation towards other energy stocks that are more likely to benefit from higher oil prices. Saputo Inc. faced a

challenging operating environment over the Period due to volatile global milk prices and decreased demand for their products due to pandemic

related shutdowns.

An overweight allocation to U.S. stocks contributed positively to the Fund’s performance as U.S. stocks generally outperformed Canadian stocks.

From a sector perspective, an underweight allocation to Materials contributed positively to the Fund’s performance. Individual contributors to

performance include overweight positions in Alphabet Inc., Shaw Communications Inc., and Tourmaline Oil Corp. In the portfolio manager’s view,

Alphabet Inc. outperformed due to general investor demand for large cap technology related investments, particularly those with perceived insulation

against pandemic related shutdowns. Shaw Communications Inc. performed well following a bid from Rogers Communications Inc. and Tourmaline

Oil Corp. performed well due to a recovery in natural gas prices.

During the Period, global equity markets posted gains in response to an economic recovery that picked up speed as the rollout of COVID-19

vaccines continued. Canadian cyclical and value-oriented stocks rebounded, and outperformed Canadian growth stocks. This benefitted the

portfolio manager’s orientation towards value stocks.

In the portfolio manager’s view, inflation rose in response to large fiscal stimulus packages by governments and central banks, as well as a recovery

in demand. This, in turn, resulted in tighter credit spreads and rising interest rates. A rise in bond yields bolstered the performances of banks and life

insurance companies. The Fund benefitted from exposure to these companies.

Early in the Period, the portfolio manager allocated a small portion of assets from U.S. equities to international equities in search of what the

portfolio manager believed were better value opportunities, as well as to better diversify the Fund geographically. The rebalance detracted from the

Fund's performance as U.S. equities outperformed during the Period. Later in the Period, the portfolio manager allocated a portion of cash assets to

Canadian equities which benefitted the Fund as Canadian equities continued their strong performance over the remainder of the Period.

At the end of the Period, the Fund’s asset mix consisted of 54.1% Canadian equities, 22.4% U.S. equities, 17.4% international equities and 6.1% cash

and equivalents and short-term investments.

x
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Recent developments
Looking ahead, the portfolio manager has a positive outlook for the Fund, particularly as economies in developed markets open up following their

pandemic lockdowns, global vaccinations increase, and as new treatments come to market to fight COVID-19.

The Fund continues to have a significant weighting in the Canadian equity market, which is oriented towards cyclically sensitive sectors (such as

Energy and Financials). The portfolio manager believes oil prices at their levels near the end of the Period should be supportive of the Fund’s Energy

sector investments. The portfolio manager also believes potentially higher interest rates should contribute to the performance of the Fund’s

Canadian bank and life insurance company positions. In the portfolio manager’s view, valuations in Financials stocks, however, are somewhat less

attractive given their strong performance over the Period. When opportunities arise, the portfolio manager also plans to take advantage of the Fund’s

ability to invest outside of Canada, allowing for a larger opportunity set of investments that meet the portfolio manager’s value and quality criteria.

The portfolio manager aims to stay ahead of developing challenges and remains keenly focused on various themes in 2022; namely, positioning and

policy decisions by central banks; the growing severity and root causes of inflation; geopolitical risks and their effects on market stability; and

developments surrounding COVID-19, such as the Omicron variant. These developments may stall the recovery momentum and the Fund’s

performance.

At the time of writing, events regarding the Russia / Ukraine conflict and ensuing sanctions continue to rapidly evolve. Real-time news updates may

cause markets to vacillate between fear and relief and will likely result in continued volatility in equity and credit markets, and potentially Fund

performance.

Effective February 1, 2022, the deferred sales charge option and low load options are no longer available for new purchases. Effective on or about

May 1, 2022, investors who hold Series A, T6 or T8 units through a discount broker will have their series redesignated as Series F units because

trailing commissions are not paid in respect of Series F units, and, in accordance with upcoming regulatory changes, trailing commissions to

discount brokers will no longer be paid.

x

Related party transactions
Empire Life Investments Inc. (the "Manager") is the manager, trustee and portfolio manager of the Fund. The Manager is a wholly-owned subsidiary of

The Empire Life Insurance Company.

The Manager provides or arranges for the provision of all the management and administrative services for the day-to-day operations of the Fund,

including providing or arranging the provision of investment advice, record keeping and other administrative services, some of which are provided by

an affiliate of the Manager. In consideration of the management and administrative services, the Fund pays the Manager a monthly management fee

calculated as a percentage of daily net asset value of each series of the Fund, other than in the case of Series I, where fees are paid directly by the

investor to the Manager. The rates for each series are disclosed under "Management fees".

During the Period, the Manager absorbed $184,330 of total expenses otherwise payable by the Fund, as compared to $192,241 for the year ended

December 31, 2020. The amount of expenses waived or absorbed is determined annually on a series by series basis at the discretion of the Manager

and the Manager can terminate the waiver or absorption at any time.

x

Series description
The Fund offers the following series: A, T6, T8, F and I. Series A, T6 and T8 units are available to all investors other than, effective May 1, 2022,

investors who invest through discount brokers. Series T6 and T8 are designed for investors seeking regular monthly cash flows from the Fund. Series

F units are available to investors who have a fee-based account with their dealer and whose dealer has signed an agreement with the Manager. In

addition, Series F units may be available to other groups where the Manager does not pay commissions to the dealers, including discount brokers.

Management fees are payable by the Funds on all series except for Series I. Series I units are available to institutional and high-net-worth investors

who meet a minimum investment threshold and who have entered into a Series I Agreement with the Manager. The management fee for Series I

units is negotiated between the Manager and the investor and is payable directly to the Manager by the investor. Effective on or about May 1, 2022,

investors who hold Series A, T6 or T8 units through a discount broker will have their series redesignated as Series F units. The redesignation of series

may begin as early as March 2022.

x

Financial highlights
The following tables show selected key financial information about the Fund and are intended to help you understand the Fund’s financial

performance for the Period and each of the other periods as shown below. This information is derived from the Fund's audited annual financial

statements for the periods shown.



Empire Life Emblem Aggressive Growth Portfolio
Annual Management Report of Fund Performance

Annual MRFP / Empire Life Emblem Aggressive Growth Portfolio

The Fund’s net assets per unit(1)

Series A Units

For the year ended
December 31,

2021

For the year ended
December 31,

2020

For the year ended
December 31,

2019

For the year ended
December 31,

2018

For the year ended
December 31,

2017

Net Assets, beginning of period $ 13.46 $ 13.52 $ 11.74 $ 13.73 $ 13.33

Increase (decrease) from operations:

Total revenue 0.36 0.32 0.36 0.35 0.35

Total expenses (excluding distributions) (0.40) (0.34) (0.36) (0.36) (0.36)

Realized gains (losses) 1.21 (0.42) 0.03 0.23 0.74

Unrealized gains (losses) 1.05 0.09 1.82 (1.92) 0.19

Total increase (decrease) from operations(2) $ 2.22 $ (0.35) $ 1.85 $ (1.70) $ 0.92

Distributions:

From net investment income (excluding dividends) – – – – –

From dividends – – – – –

From capital gains (0.74) – – (0.31) (0.51)

Return of capital – – – – –

Total annual distributions(3) $ (0.74) $ – $ – $ (0.31) $ (0.51)

Net Assets, end of period(4) $ 14.90 $ 13.46 $ 13.52 $ 11.74 $ 13.73

.

Series T6 Units

For the year ended
December 31,

2021

For the year ended
December 31,

2020

For the year ended
December 31,

2019

For the year ended
December 31,

2018

For the year ended
December 31,

2017

Net Assets, beginning of period $ 7.90 $ 8.50 $ 7.80 $ 9.73 $ 10.07

Increase (decrease) from operations:

Total revenue 0.21 0.20 0.23 0.24 0.25

Total expenses (excluding distributions) (0.23) (0.21) (0.23) (0.25) (0.27)

Realized gains (losses) 0.68 (0.23) 0.02 0.16 0.51

Unrealized gains (losses) 0.59 0.16 1.22 (1.29) 0.18

Total increase (decrease) from operations(2) $ 1.25 $ (0.08) $ 1.24 $ (1.14) $ 0.67

Distributions:

From net investment income (excluding dividends) – – – – –

From dividends – – – – (0.03)

From capital gains (0.41) – – (0.21) (0.36)

Return of capital (0.47) (0.51) (0.47) (0.58) (0.60)

Total annual distributions(3) $ (0.88) $ (0.51) $ (0.47) $ (0.79) $ (0.99)

Net Assets, end of period(4) $ 8.26 $ 7.90 $ 8.50 $ 7.80 $ 9.73

.
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Series T8 Units

For the year ended
December 31,

2021

For the year ended
December 31,

2020

For the year ended
December 31,

2019

For the year ended
December 31,

2018

For the year ended
December 31,

2017

Net Assets, beginning of period $ 6.40 $ 7.06 $ 6.62 $ 8.53 $ 8.99

Increase (decrease) from operations:

Total revenue 0.17 0.16 0.20 0.21 0.22

Total expenses (excluding distributions) (0.19) (0.17) (0.21) (0.22) (0.24)

Realized gains (losses) 0.55 (0.21) 0.02 0.03 0.48

Unrealized gains (losses) 0.49 0.02 0.97 (1.96) 0.14

Total increase (decrease) from operations(2) $ 1.02 $ (0.20) $ 0.98 $ (1.94) $ 0.60

Distributions:

From net investment income (excluding dividends) – – – (0.01) –

From dividends – – – (0.07) –

From capital gains (0.33) – – (0.18) (0.32)

Return of capital (0.51) (0.56) (0.53) (0.68) (0.72)

Total annual distributions(3) $ (0.84) $ (0.56) $ (0.53) $ (0.94) $ (1.04)

Net Assets, end of period(4) $ 6.56 $ 6.40 $ 7.06 $ 6.62 $ 8.53

.

Series F Units

For the year ended
December 31,

2021

For the year ended
December 31,

2020

For the year ended
December 31,

2019

For the year ended
December 31,

2018

For the year ended
December 31,

2017

Net Assets, beginning of period $ 13.36 $ 13.26 $ 11.49 $ 13.44 $ 13.01

Increase (decrease) from operations:

Total revenue 0.36 0.32 0.35 0.35 0.34

Total expenses (excluding distributions) (0.22) (0.17) (0.19) (0.20) (0.20)

Realized gains (losses) 1.18 (0.61) 0.02 0.23 0.72

Unrealized gains (losses) 1.10 (0.66) 2.30 (1.85) 0.16

Total increase (decrease) from operations(2) $ 2.42 $ (1.12) $ 2.48 $ (1.47) $ 1.02

Distributions:

From net investment income (excluding dividends) (0.04) – (0.03) (0.02) (0.02)

From dividends (0.16) – (0.12) (0.12) (0.11)

From capital gains (0.74) – – (0.31) (0.50)

Return of capital – – – – –

Total annual distributions(3) $ (0.94) $ – $ (0.15) $ (0.45) $ (0.63)

Net Assets, end of period(4) $ 14.77 $ 13.36 $ 13.26 $ 11.49 $ 13.44

.

Series I Units

For the year ended
December 31,

2021

For the year ended
December 31,

2020

For the year ended
December 31,

2019

For the year ended
December 31,

2018

For the year ended
December 31,

2017

Net Assets, beginning of period $ 14.24 $ 14.29 $ 12.42 $ 14.54 $ 14.07

Increase (decrease) from operations:

Total revenue 0.39 0.35 0.37 0.38 0.37

Total expenses (excluding distributions) (0.03) (0.03) (0.03) (0.03) (0.03)

Realized gains (losses) 1.27 (0.38) 0.03 0.25 0.78

Unrealized gains (losses) 1.10 0.34 1.90 (2.03) 0.23

Total increase (decrease) from operations(2) $ 2.73 $ 0.28 $ 2.27 $ (1.43) $ 1.35

Distributions:

From net investment income (excluding dividends) (0.07) (0.07) (0.07) (0.05) (0.04)

From dividends (0.29) (0.28) (0.31) (0.30) (0.28)

From capital gains (0.80) – – (0.34) (0.55)

Return of capital – – – – –

Total annual distributions(3) $ (1.16) $ (0.35) $ (0.38) $ (0.69) $ (0.87)

Net Assets, end of period(4) $ 15.80 $ 14.24 $ 14.29 $ 12.42 $ 14.54
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Ratios and supplemental data

Series A Units

For the year ended
December 31,

2021

For the year ended
December 31,

2020

For the year ended
December 31,

2019

For the year ended
December 31,

2018

For the year ended
December 31,

2017

Total Net Asset Value(5) $ 5,752,408 $ 6,397,971 $ 8,650,550 $ 9,086,143 $ 9,348,664

Number of units outstanding 386,176 475,298 639,795 773,915 681,087

Management expense ratio(6) 2.54% 2.55% 2.57% 2.55% 2.56%

Management expense ratio before waivers or absorptions 3.41% 3.26% 3.28% 3.25% 3.06%

Trading expense ratio(7) 0.09% 0.15% 0.12% 0.13% 0.12%

Portfolio turnover rate(8) 39.24% 69.07% 50.51% 54.21% 49.62%

Net Asset Value per unit $ 14.90 $ 13.46 $ 13.52 $ 11.74 $ 13.73
.

.

Series T6 Units

For the year ended
December 31,

2021

For the year ended
December 31,

2020

For the year ended
December 31,

2019

For the year ended
December 31,

2018

For the year ended
December 31,

2017

Total Net Asset Value(5) $ 247,348 $ 244,459 $ 261,363 $ 346,065 $ 387,442

Number of units outstanding 29,957 30,949 30,748 44,343 39,814

Management expense ratio(6) 2.56% 2.56% 2.56% 2.56% 2.55%

Management expense ratio before waivers or absorptions 12.94% 13.23% 9.99% 10.18% 10.65%

Trading expense ratio(7) 0.09% 0.15% 0.12% 0.13% 0.12%

Portfolio turnover rate(8) 39.24% 69.07% 50.51% 54.21% 49.62%

Net Asset Value per unit $ 8.26 $ 7.90 $ 8.50 $ 7.80 $ 9.73
.

.

Series T8 Units

For the year ended
December 31,

2021

For the year ended
December 31,

2020

For the year ended
December 31,

2019

For the year ended
December 31,

2018

For the year ended
December 31,

2017

Total Net Asset Value(5) $ 1,431,037 $ 1,579,598 $ 2,017,527 $ 2,052,651 $ 381,746

Number of units outstanding 218,010 246,627 285,808 310,196 44,729

Management expense ratio(6) 2.57% 2.58% 2.70% 2.55% 2.56%

Management expense ratio before waivers or absorptions 4.33% 4.22% 3.86% 4.60% 8.45%

Trading expense ratio(7) 0.09% 0.15% 0.12% 0.13% 0.12%

Portfolio turnover rate(8) 39.24% 69.07% 50.51% 54.21% 49.62%

Net Asset Value per unit $ 6.56 $ 6.40 $ 7.06 $ 6.62 $ 8.53
.

.

Series F Units

For the year ended
December 31,

2021

For the year ended
December 31,

2020

For the year ended
December 31,

2019

For the year ended
December 31,

2018

For the year ended
December 31,

2017

Total Net Asset Value(5) $ 57,109 $ 40,842 $ 196,751 $ 342,498 $ 403,279

Number of units outstanding 3,866 3,057 14,840 29,796 30,015

Management expense ratio(6) 1.30% 1.30% 1.30% 1.30% 1.30%

Management expense ratio before waivers or absorptions 60.20% 16.99% 11.11% 7.73% 7.05%

Trading expense ratio(7) 0.09% 0.15% 0.12% 0.13% 0.12%

Portfolio turnover rate(8) 39.24% 69.07% 50.51% 54.21% 49.62%

Net Asset Value per unit $ 14.77 $ 13.36 $ 13.26 $ 11.49 $ 13.44
.

.
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Series I Units

For the year ended
December 31,

2021

For the year ended
December 31,

2020

For the year ended
December 31,

2019

For the year ended
December 31,

2018

For the year ended
December 31,

2017

Total Net Asset Value(5) $ 57,297,194 $ 50,430,713 $ 49,004,755 $ 45,857,889 $ 47,990,028

Number of units outstanding 3,626,598 3,540,816 3,429,934 3,693,183 3,299,610

Management expense ratio(6) – – – – –

Management expense ratio before waivers or absorptions 0.10% 0.15% 0.12% 0.15% 0.15%

Trading expense ratio(7) 0.09% 0.15% 0.12% 0.13% 0.12%

Portfolio turnover rate(8) 39.24% 69.07% 50.51% 54.21% 49.62%

Net Asset Value per unit $ 15.80 $ 14.24 $ 14.29 $ 12.42 $ 14.54
.
(1) This information is derived from the Fund's audited annual financial statements.

(2) Net assets and distributions are based on the actual number of units outstanding at the relevant time. The increase/decrease from operations is based on the weighted average

number of units outstanding over the financial period.

(3) Distributions were paid in cash or reinvested in additional units of the Fund, or both.

(4) This is not a reconciliation of the beginning and ending net assets per unit.

(5) This information is provided as of December 31 of the year shown.

(6) Management expense ratio (MER) is based on total expenses (excluding distributions, commissions and other portfolio transaction costs) for the stated period and is expressed as

an annualized percentage of daily average net asset value during the period.

(7) The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net asset value during the

period.

(8) The Fund’s portfolio turnover rate indicates how actively the Fund’s portfolio advisor manages its portfolio investments. A portfolio turnover rate of 100% is equivalent to the Fund

buying and selling all of the securities in its portfolio once in the course of the period. The higher a fund’s portfolio turnover rate in a period, the greater the trading costs payable

by the fund in the period, and the greater the chance of an investor receiving taxable capital gains in the period. There is not necessarily a relationship between a high turnover

rate and the performance of a fund. 
x

Management fees
The management fee for Series A, T6, T8 and F units is an annualized rate calculated as a percentage of net assets of the applicable series of the Fund

and accrued daily and paid monthly to the Manager. The management fee for Series I units is negotiated between the Manager and the investor and

paid directly by the investor, not by the Fund.

The Fund’s management fees are used by the Manager to pay for the costs of the overall business and affairs of the Fund including activities related

to making units of the Fund available to investors, providing or arranging for the provision of investment advisory services and/or marketing services

to the Fund. Management fees are also used to pay trailing commissions in connection with Series A, Series T6 and Series T8 to registered dealers.

As a percentage of management fees

Management fee rates Dealer compensation
General administration,

investment advice and profit

Series A 2.25% 46.28% 53.72%

Series T6 2.25% 25.31% 74.69%

Series T8 2.25% 39.09% 60.91%

Series F 1.00% 0.00% 100.00%
.x
x
x
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Past performance
The indicated rates of return assume reinvestment of all distributions in

units of the Fund. They do not take into account sales, redemption,

distribution or optional sales charges that would have reduced returns

or performance. The past performance of the Fund is not necessarily

an indication of how it will perform in the future.

Year-by-year returns
The following bar charts show the annual performance for each series

of the Fund and illustrate how each series' performance has varied

from year to year. The charts show, in percentage terms, how much an

investment made on the first day of each financial year would have

increased or decreased by the end of the period. For the first year of a

series, the percentage shown is the actual return of the series from its

commencement of operations.
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Annual compound returns
This table shows the Fund's historical annual compound returns for

each series of the Fund for the periods indicated compared to a broad

based index and a blended index, as described below.

x

1 Year 3 Years 5 Years
Since

Inception* Inception Date

Series A units¹ 16.2% 10.0% 4.5% 7.2% January 9, 2012

Series I units¹ 19.2% 12.9% 7.3% 9.9% January 9, 2012

Series T8 units¹ 16.2% 10.0% 4.5% 7.1% January 9, 2012

Series T6 units¹ 16.2% 10.0% 4.5% 7.1% January 9, 2012

Series F units¹ 17.7% 11.4% 5.9% 8.7% January 15, 2013

S&P/TSX Composite TR

Index² 25.1% 17.5% 10.0% 9.1% (10 year return)

Blended Benchmark³ 22.9% 17.4% 10.2% 10.2% (10 year return)
.
(1) Net of all fees and expenses paid by the Fund.

(2) The S&P/TSX Composite TR Index is broadly representative of the Canadian equity

market. The S&P/TSX Composite TR Index tracks the performance of some of the

largest and most widely held stocks listed on the Toronto Stock Exchange.

(3) The blended benchmark is composed of 60% S&P/TSX Composite TR Index, 12.5%

S&P 500 Index (CAD), 12.5% MSCI EAFE Index (CAD) and 15% S&P/TSX Small Cap

Index.

Summary of investment portfolio
The summary of investment portfolio may have changed since

December 31, 2021, due to ongoing portfolio transactions of the Fund.

Quarterly updates are available within 60 days after quarter-end, except

for December 31st, the Fund’s fiscal year-end, when they are available

within 90 days.

x

Top 25 Holdings Percentage of Net Asset Value (%)

Royal Bank of Canada 0.200% January 4, 2022* 4.8

Royal Bank of Canada 4.2

Toronto-Dominion Bank 3.6

Bank of Nova Scotia 3.1

Brookfield Asset Management Inc. 'A' 2.8

Alphabet Inc. 'C' 2.0

Bank of Montreal 1.9

Enbridge Inc. 1.9

Manulife Financial Corporation 1.8

Canadian Pacific Railway Limited 1.7

Alimentation Couche Tard Inc. 1.6

Canadian National Railway Company 1.6

Honda Canada Finance Inc. 0.341% January 28, 2022* 1.5

TC Energy Corporation 1.5

Emera Inc. 1.5

Rogers Communications Inc. 'B' 1.5

Parkland Corporation 1.4

Canadian Imperial Bank of Commerce 1.3

Canadian Natural Resources Limited 1.3

CGI Inc. 1.2

MasterCard Inc. 'A' 1.2

Meta Platforms Inc. 1.2

TELUS Corporation 1.2

Microsoft Corporation 1.1

Open Text Corporation 1.1

48.0

.

x

Portfolio by Category

Asset Type Percentage of Net Asset Value (%)

Equities 93.9

Short-Term Investments 6.3

Cash & Cash Equivalents 0.1

Other Net Assets (Liabilities) (0.3)

100.0

.
x

Sector Percentage of Net Asset Value (%)

Financials 25.8

Information Technology 12.0

Industrials 11.1

Energy 9.2

Communication Services 7.6

Consumer Staples 7.5

Consumer Discretionary 6.9

Term Deposit Receipts 4.8

Health Care 4.6

Materials 4.5

Utilities 2.5

Real Estate 2.2

Commercial Papers 1.5

Cash & Cash Equivalents 0.1

Other Net Assets (Liabilities) (0.3)

100.0

.
x

Country Percentage of Net Asset Value (%)

Canada 60.5

United States of America 22.4

United Kingdom 4.1

France 2.7

Japan 2.6

Switzerland 1.4

Germany 1.0

Italy 0.7

Netherlands 0.6

Australia 0.6

Bermuda 0.6

Ireland 0.5

Spain 0.3

Mexico 0.3

Cayman Islands 0.3

Sweden 0.3

South Korea 0.2

India 0.2

Jersey 0.2

Indonesia 0.2

Taiwan 0.2

Israel 0.1

Hong Kong 0.1

Denmark 0.1

Cash & Cash Equivalents 0.1

Other Net Assets (Liabilities) (0.3)

100.0


