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It’s not If but When…

Why Protection is more important 
Now then ever

November 2018
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Desjardins
Inspiring trust from coast to coast

Assets, members and insurer ranking as at June 30, 2018.
Moody’s ratings of Canada’s 7 largest banks (including Desjardins), as at May 11, 2017.
Global Finance, Safest Banks In North America, September 2017.

The leading financial 
cooperative in Canada

Ranked 4th

Safest Bank in 
North America by 
Global Finance

CREATED IN

5th LARGEST HEALTH
AND LIFE INSURANCE

PROVIDERS IN CANADA

5th
In total assets

$290.1B
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Desjardins
Pioneer and leader in RI

1. Assets under management as 
at June 30, 2017 (include all RI 
assets held within the 
Desjardins Group)

2. RI assets calculated according 
to the estimate published in RI 
Trends Report, Responsible 
Investment 
Association, 2017.
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Managers

Sub-advisors

The Right Portfolio Manager for each Mandate
Objective and rational approach to manager selection
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Agenda

01
02
03 Where are the risks in Fixed Income?

04

The state of Canadian Investors Today

Protection matters more than ever!

Where are the risks in Equity Markets?
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The state of Canadian investors today
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 Only 22.5% of Canadians contributed in 2016
 2016 Median contribution: $3,000
 95% of persons that could contribute to an RRSP have unused room

Canadian investors focus on retirement programs

Aged 55-70, 2015 %
RRSP, TFSA or RPP
(at least one)

65.4

RRSP 36.5
RPP 27.3
TFSA 42.7
RRSP, TSFA and RPP (all 3) 9.6

Source: Statistics Canada, 2018
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46% of 
homeowners 
aged 55 to 64 

have a mortgage

Canadian investors are world leaders – in debt

Source: Equifax Canada, Bank of Canada, CPA Canada Canada continues to be a world leader — in debt, April 2018

Total household 
debt is around 

170%
of disposable 

income. 
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2026

$2,827B
68%

$5,372B
72%

2016
Source: Strategic Insights, Household Balance 
Sheet, August 2017

Why should you care about the 55+ market?
Financial wealth of households aged 55+
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68 % 72 %
Source : Statistics Canada.  Table  17-10-0005-01   Population estimates on July 1st, by age and sex

Why should you care about the 55+ market?

2 827 G$ 5 372 G$

Within 5 years, 5 
million Canadians 
will retire
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 More than half of retirees retired earlier than planned
 3-year disconnect

 Most common reason for early retirement: health problems 
(32%)

Retirement is not always when you want it to be

65
Anticipated 
retirement 

age

62
Actual 

retirement 
age

Source: The Inner workings of retirement timings, LIMRA 2018
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Total deposits December 2017 
(billions of 

dollars)
Regular savings and chequing 427
Premium savings accounts 392
Fixed term deposits 529

Short-term GICs 285
Long term GICs 182

Market-linked GICs 62
Total 1,347

50% are seeking safety in fixed term investments

Source: Strategic Insights, Deposit Advisory Service, Spring 2018



FOR REPRESENTATIVES’ USE ONLY
Desjardins Insurance refers to Desjardins Financial Security Life Assurance Company 13/60

Where are they investing?
Investment in GIC terms (December 2017)

28.1

38.4

32.1

1.3

More than 5-year
3- to 5-year
1- to 3-year
Less than 1-year

Source: Strategic Insights, Deposit Advisory Service, Spring 2018
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50% are seeking growth and safety through 
diversification

All figures reported in fund administration view (an asset under administration view). 

Investor Economics Insight January 2017

1-yr 3-yr CAGR 5-yr CAGR
All funds 10.1% 11.7% 12.9%

Stand-alone 8.8% 8.4% 9.8%

Stand-alone mutual funds 6.8% 7.1% 8.7%
ETFs 26.9% 21.6% 21.3%

Fund wraps 12.8% 19.2% 20.9%

GrowthIn billions of dollars


1

				These will be the components. 

						1990		2000		2016

				Long-term investment fund assets		$31B		$404B		$1.4T

				Number of fund companies		103		138		115

				Number of long-term funds		490		1,898		3,484

				Percentage of financial wealth in investment funds		5%		26%		35%

				Number of households headed by individuals ages 45+ (in millions)		5.6		7.3		10.1





2

		2		Assets Hit New High-water Mark, Net Flows Weaker but Still Robust 																												Stand-Alone Mutual Fund												12/1/16

				Assets in billions of dollars 																														2011		2012		2013		2014		2015		2016*

																																		Dec 2011		Dec 2012		Dec 2013		Dec 2014		Dec 2015		Dec 2016*

																																All funds  		810,801,432.83		911,465,549.09		1,068,026,921.53		1,234,305,672.68		1,351,961,685.43		1,488,865,624.80

																																Stand-alone		611,304,883.36		674,650,030.06		763,961,147.05		855,980,488.24		895,585,206.14		974,070,476.61

																																Stand-alone mutual funds 		568,172,175.90		618,278,726.43		701,065,063.05		779,461,738.68		806,515,380.31		861,024,994.82

																																ETFs		43,132,707.46		56,371,303.62		62,896,084.00		76,518,749.56		89,069,825.83		113,045,481.79

																																Fund wraps 		199,496,549.47		236,815,519.04		304,065,774.48		378,325,184.45		456,376,479.29		514,795,148.18

																																		$   811		$   911		$   1,068		$   1,234		$   1,352		$   1,489



																																All funds  		100%		100%		100%		100%		100%		100%

																																Stand-alone mutual funds 		70%		68%		66%		63%		60%		58%

																																ETFs		5%		6%		6%		6%		7%		8%

																																Fund wraps 		25%		26%		28%		31%		34%		35%

																								Asterisk needs to be removed.

														Growth

														1-yr		3-yr CAGR		5-yr CAGR

								All funds						10.1%		11.7%		12.9%

										Stand-alone 				8.8%		8.4%		9.8%

												Stand-alone mutual funds 		6.8%		7.1%		8.7%

												ETFs		26.9%		21.6%		21.3%

										Fund wraps				12.8%		19.2%		20.9%



		All figures reported in fund administration view (an asset under administration view). 



All funds  	 $811 	 $811 	 $911 	 $911 	 $1,068 	 $1,068 	 $1,352 	 $1,352 	 $1,489 	 $1,489 	

Dec 2011	Dec 2012	Dec 2013	Dec 2015	Dec 2016*	810801432.82810271	911465549.09099698	1068026921.5312142	1351961685.4269311	1488865624.7965577	Stand-alone mutual funds 	70%	70%	68%	68%	66%	66%	60%	60%	58%	58%	

Dec 2011	Dec 2012	Dec 2013	Dec 2015	Dec 2016*	568172175.90048599	618278726.43089521	701065063.05439687	806515380.3137219	861024994.82401216	Fund wraps 	25%	25%	26%	26%	28%	28%	34%	34%	35%	35%	

Dec 2011	Dec 2012	Dec 2013	Dec 2015	Dec 2016*	199496549.46913671	236815519.03549269	304065774.47681737	456376479.28797883	514795148.18240696	ETFs	5%	5%	6%	6%	6%	6%	7%	7%	8%	8%	

Dec 2011	Dec 2012	Dec 2013	Dec 2015	Dec 2016*	43132707.45848	56371303.624609105	62896084	89069825.82523036	113045481.79013848	







also 2

		1		Assets Hit New High-water Mark, Net Flows Weakened																(Chart to be added under existing content in #1. )										Year		Date		INVESTMENT_PRODUCT_TYPE		SumOfNETASSETS		TYPE_NUMBER						Year		Date		SumOfNETASSETS		TYPE_NUMBER								Stand-Alone Mutual Fund																						12/1/16								Year		INVESTMENT_PRODUCT_TYPE		SumOfNETFLOW		TYPE_NUMBER						Year		SumOfNET_CREATIONS/REDEMPTIONS		TYPE_NUMBER								Stand-Alone Mutual Fund																						12/1/16

				Net flows in billions of dollars 																Please see scan										2006		12/1/06		3rd Party Fund-of-Fund		2,510,294.00		8						2006		12/1/06		15,161,464.00		8.00										2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016*								2006		3rd Party Fund-of-Fund		425,786.00		8						2001		(863,018.03)		8										2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016

																				Title change										2006		12/1/06		Proprietary & 3rd Party Fund-of-Fund		9,940,563.00		8						2007		12/1/07		17,903,887.46		8.00										Dec 2006		Dec 2007		Dec 2008		Dec 2009		Dec 2010		Dec 2011		Dec 2012		Dec 2013		Dec 2014		Dec 2015		Dec 2016								2006		Proprietary & 3rd Party Fund-of-Fund		416,638.21		8						2002		1,147,490.85		8										2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016

																														2006		12/1/06		Proprietary Fund-of-Fund		81,821,928.13		8						2008		12/1/08		19,266,741.38		8.00								All funds  		704,192,628.44		744,178,544.22		564,570,145.14		704,556,611.57		807,412,596.22		810,801,432.83		911,465,549.09		1,068,026,921.53		1,234,305,672.68		1,351,961,685.43		1,488,865,624.80								2006		Proprietary Fund-of-Fund		13,135,705.19		8						2003		615,122.90		8								All funds  		25,929,891.78		33,010,161.05		(8,414,020.86)		29,277,475.42		31,831,495.84		33,450,235.18		48,976,419.31		50,069,490.30		72,175,938.33		73,579,724.26		46,704,138.10

																														2006		12/1/06		Stand-Alone Mutual Fund		561,384,512.14		8						2009		12/1/09		31,393,271.84		8.00								Stand-alone		576,545,976.14		590,729,542.47		438,525,635.28		551,746,224.29		623,307,418.38		611,304,883.36		674,650,030.06		763,961,147.05		855,980,488.24		895,585,206.14		974,070,476.61								2006		Stand-Alone Mutual Fund		10,732,601.10		8						2004		938,554.04		8								Stand-alone		11,951,762.38		12,056,795.81		(10,989,146.93)		19,779,179.74		13,415,041.55		14,121,988.97		23,910,959.23		15,790,170.90		28,241,515.97		23,049,343.20		9,979,909.77

																														2007		12/1/07		3rd Party Fund-of-Fund		4,689,477.00		8						2010		12/1/10		38,215,774.68		8.00								Stand-alone mutual funds 		561,384,512.14		572,825,655.01		419,258,893.90		520,352,952.45		585,091,643.70		568,172,175.90		618,278,726.43		701,065,063.05		779,461,738.68		806,515,380.31		861,024,994.82								2007		3rd Party Fund-of-Fund		1,098,141.00		8						2005		1,110,910.31		8								Stand-alone mutual funds 		10,732,601.10		10,986,349.17		(16,644,597.07)		12,158,654.96		10,460,317.74		7,043,264.36		12,098,712.37		10,823,907.76		17,919,712.24		6,785,020.18		(6,301,536.34)

																														2007		12/1/07		Proprietary & 3rd Party Fund-of-Fund		12,271,524.00		8						2011		12/1/11		43,132,707.46		8.00								ETFs		15,161,464.00		17,903,887.46		19,266,741.38		31,393,271.84		38,215,774.68		43,132,707.46		56,371,303.62		62,896,084.00		76,518,749.56		89,069,825.83		113,045,481.79								2007		Proprietary & 3rd Party Fund-of-Fund		1,539,584.00		8						2006		1,219,161.28		8								ETFs		1,219,161.28		1,070,446.65		5,655,450.14		7,620,524.77		2,954,723.81		7,078,724.61		11,812,246.87		4,966,263.14		10,321,803.72		16,264,323.03		16,281,446.11

																														2007		12/1/07		Proprietary Fund-of-Fund		100,315,816.62		8						2012		12/1/12		56,371,303.62		8.00								Fund wraps 		127,646,652.31		153,449,001.75		126,044,509.85		152,810,387.27		184,105,177.84		199,496,549.47		236,815,519.04		304,065,774.48		378,325,184.45		456,376,479.29		514,795,148.18								2007		Proprietary Fund-of-Fund		18,315,640.23		8						2007		1,070,446.65		8								MFoF		13,978,129.40		20,953,365.23		2,575,126.07		9,498,295.68		18,416,454.29		19,328,246.21		25,065,460.08		34,279,319.40		43,934,422.36		50,530,381.05		36,724,228.33

																														2007		12/1/07		Stand-Alone Mutual Fund		572,825,655.01		8						2013		12/1/13		62,896,084.00		8.00										$   704		$   744		$   565		$   705		$   807		$   811		$   911		$   1,068		$   1,234		$   1,352		$   1,489								2007		Stand-Alone Mutual Fund		10,986,349.17		8						2008		5,655,450.14		8										$   25.9		$   33.0		$   (8.4)		$   29.3		$   31.8		$   33.5		$   49.0		$   50.1		$   72.2		$   73.6		$   46.7

																														2008		12/1/08		3rd Party Fund-of-Fund		2,949,592.00		8						2014		12/1/14		76,518,749.56		8.00																																						2008		3rd Party Fund-of-Fund		(502,065.00)		8						2009		7,620,524.77		8										2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016

																														2008		12/1/08		Proprietary & 3rd Party Fund-of-Fund		9,038,169.00		8						2015		12/1/15		89,069,825.83		8.00								All funds  		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%		100%								2008		Proprietary & 3rd Party Fund-of-Fund		(60,089.00)		8						2010		2,954,723.81		8								Percentage of beginning assets 		4%		4%		-1%		4%		4%		4%		5%		5%		6%		5%		3%

																														2008		12/1/08		Proprietary Fund-of-Fund		85,368,650.24		8						2016		12/1/16		113,045,481.79		8.00								Stand-alone mutual funds 		80%		77%		74%		74%		72%		70%		68%		66%		63%		60%		58%								2008		Proprietary Fund-of-Fund		3,137,280.07		8						2011		7,078,724.61		8								Net Flows		25,929,892		33,010,161		(8,414,021)		29,277,475		31,831,496		33,450,235		48,976,419		50,069,490		72,175,938		73,579,724		46,704,138

																														2008		12/1/08		Stand-Alone Mutual Fund		419,258,893.90		8																				ETFs		2%		2%		3%		4%		5%		5%		6%		6%		6%		7%		8%								2008		Stand-Alone Mutual Fund		(16,644,597.07)		8						2012		11,812,246.87		8

																														2009		12/1/09		3rd Party Fund-of-Fund		3,683,482.00		8																				Fund wraps 		18%		21%		22%		22%		23%		25%		26%		28%		31%		34%		35%								2009		3rd Party Fund-of-Fund		591,755.00		8						2013		4,966,263.14		8

																														2009		12/1/09		Proprietary & 3rd Party Fund-of-Fund		9,945,603.00		8																																																		2009		Proprietary & 3rd Party Fund-of-Fund		298,612.00		8						2014		10,321,803.72		8

																														2009		12/1/09		Proprietary Fund-of-Fund		108,824,994.42		8																																																		2009		Proprietary Fund-of-Fund		8,607,928.68		8						2015		16,264,323.03		8

																														2009		12/1/09		Stand-Alone Mutual Fund		520,352,952.45		8																																																		2009		Stand-Alone Mutual Fund		12,158,654.96		8						2016		16,281,446.11		8

																														2010		12/1/10		3rd Party Fund-of-Fund		3,555,108.00		8																																																		2010		3rd Party Fund-of-Fund		436,136.00		8

																														2010		12/1/10		Proprietary & 3rd Party Fund-of-Fund		12,606,984.00		8																																																		2010		Proprietary & 3rd Party Fund-of-Fund		1,137,597.00		8

																														2010		12/1/10		Proprietary Fund-of-Fund		134,183,065.03		8																																																		2010		Proprietary Fund-of-Fund		16,842,721.29		8

																														2010		12/1/10		Stand-Alone Mutual Fund		585,091,643.70		8																																																		2010		Stand-Alone Mutual Fund		10,460,317.74		8

																														2011		12/1/11		3rd Party Fund-of-Fund		4,186,623.00		8																																																		2011		3rd Party Fund-of-Fund		608,626.00		8

																														2011		12/1/11		Proprietary & 3rd Party Fund-of-Fund		13,290,941.00		8																																																		2011		Proprietary & 3rd Party Fund-of-Fund		990,882.00		8

																														2011		12/1/11		Proprietary Fund-of-Fund		150,145,014.67		8																																																		2011		Proprietary Fund-of-Fund		17,728,738.21		8

																														2011		12/1/11		Stand-Alone Mutual Fund		568,172,175.90		8																																																		2011		Stand-Alone Mutual Fund		7,043,264.36		8

																														2012		12/1/12		3rd Party Fund-of-Fund		5,274,406.00		8																																																		2012		3rd Party Fund-of-Fund		721,639.00		8

																														2012		12/1/12		Proprietary & 3rd Party Fund-of-Fund		20,295,590.42		8																																																		2012		Proprietary & 3rd Party Fund-of-Fund		2,914,623.66		8

																														2012		12/1/12		Proprietary Fund-of-Fund		178,732,059.62		8																																																		2012		Proprietary Fund-of-Fund		21,429,197.42		8

																														2012		12/1/12		Stand-Alone Mutual Fund		618,278,726.43		8																																																		2012		Stand-Alone Mutual Fund		12,098,712.37		8

																														2013		12/1/13		3rd Party Fund-of-Fund		7,109,855.80		8																																																		2013		3rd Party Fund-of-Fund		1,009,845.25		8

																														2013		12/1/13		Proprietary & 3rd Party Fund-of-Fund		27,852,223.33		8																																																		2013		Proprietary & 3rd Party Fund-of-Fund		4,603,768.58		8

																														2013		12/1/13		Proprietary Fund-of-Fund		235,250,531.67		8																																																		2013		Proprietary Fund-of-Fund		28,665,705.57		8

																														2013		12/1/13		Stand-Alone Mutual Fund		701,065,063.05		8																																																		2013		Stand-Alone Mutual Fund		10,823,907.76		8

																														2014		12/1/14		3rd Party Fund-of-Fund		8,728,690.78		8																																																		2014		3rd Party Fund-of-Fund		970,850.63		8

																														2014		12/1/14		Proprietary & 3rd Party Fund-of-Fund		37,038,722.50		8																																																		2014		Proprietary & 3rd Party Fund-of-Fund		4,910,255.13		8

																														2014		12/1/14		Proprietary Fund-of-Fund		290,866,446.40		8																																																		2014		Proprietary Fund-of-Fund		38,053,316.60		8

																														2014		12/1/14		Stand-Alone Mutual Fund		779,461,738.68		8																																																		2014		Stand-Alone Mutual Fund		17,919,712.24		8

																														2015		12/1/15		3rd Party Fund-of-Fund		9,978,893.33		8																																																		2015		3rd Party Fund-of-Fund		815,590.77		8

																														2015		12/1/15		Proprietary & 3rd Party Fund-of-Fund		43,180,770.88		8																																																		2015		Proprietary & 3rd Party Fund-of-Fund		4,652,114.10		8

																														2015		12/1/15		Proprietary Fund-of-Fund		347,276,335.01		8																																																		2015		Proprietary Fund-of-Fund		45,062,676.19		8

																														2015		12/1/15		Stand-Alone Mutual Fund		806,515,380.31		8																																																		2015		Stand-Alone Mutual Fund		6,785,020.18		8

																														2016		12/1/16		3rd Party Fund-of-Fund		12,060,508.30		8																																																		2016		3rd Party Fund-of-Fund		1,302,868.72		8

																														2016		12/1/16		Proprietary & 3rd Party Fund-of-Fund		65,850,148.37		8																																																		2016		Proprietary & 3rd Party Fund-of-Fund		3,264,022.55		8

																														2016		12/1/16		Proprietary Fund-of-Fund		376,503,138.57		8																																																		2016		Proprietary Fund-of-Fund		32,157,337.07		8

																														2016		12/1/16		Stand-Alone Mutual Fund		861,024,994.82		8																																																		2016		Stand-Alone Mutual Fund		(6,301,536.34)		8





																																																																																								Year		SumOfNET_SALES				Year		SumOfNET_FLOWS		In millions 		Share of Fund Wrap Universe 

																																																																																								2006		22,554.19				2006		13,990,331.40		13,990.33		62.0%

																														DATE		SumOfASSETS				DATE		SumOfNET_ASSETS		In millions 		Share of Fund Wrap Universe 																														Quarter		SumOfNET_FLOWS														2007		27,173.00				2007		21,262,940.23		21,262.94		78.3%

																														01-Dec-04		76,528.82				01-Dec-06		94,823,209.13		94,823.21		74%																														01-Mar-16		13,564,111.18														2008		3,823.01				2008		3,232,677.07		3,232.68		84.6%

																														01-Dec-05		98,357.80				01-Dec-07		118,122,948.62		118,122.95		77%																														01-Jun-16		7,438,145.94														2009		11,277.97				2009		9,552,392.68		9,552.39		84.7%

		All figures reported in Fund Administration View (an asset under administration view). 																												01-Dec-06		127,646.65				01-Dec-08		98,729,449.24		98,729.45		78%																														01-Sep-16		8,402,795.88														2010		22,755.38				2010		18,578,881.29		18,578.88		81.6%

																														01-Dec-07		153,449.00				01-Dec-09		122,631,424.42		122,631.42		80%																														01-Dec-16		7,238,363.72														2011		23,358.64				2011		19,498,603.21		19,498.60		83.5%

																														01-Dec-08		126,044.51				01-Dec-10		150,739,419.03		150,739.42		82%																																														2012		28,823.62				2012		25,050,702.08		25,050.70		86.9%

																														01-Dec-09		152,810.39				01-Dec-11		167,696,686.67		167,696.69		84%																																														2013		39,161.32				2013		34,285,574.09		34,285.57		87.5%

																														01-Dec-10		184,105.18				01-Dec-12		204,619,611.04		204,619.61		86%																																														2014		60,823.71				2014		43,934,945.64		43,934.95		72.2%

																														01-Dec-11		199,496.55				01-Dec-13		270,461,370.34		270,461.37		89%																																						SumOfNET_SALES								2015		59,273.96				2015		50,630,237.19		50,630.24		85.4%

																														01-Dec-12		236,815.52				01-Dec-14		336,872,316.58		336,872.32		89%																																				Q2 2016		20,248								2016		42,899.27				2016		36,643,416.72		36,643.42		85.4%

																														01-Dec-13		304,065.77				01-Dec-15		400,770,137.15		400,770.14		88%																																				Q3 2016		ERROR:#REF!

																														01-Dec-14		378,325.18				01-Jun-16		425,041,017.47		425,041.02		88%																																				Q4 2016		ERROR:#REF!

																														01-Dec-15		456,376.48				01-Dec-16		454,660,930.26		454,660.93		88%

																														01-Jun-16		482,465.65

																														01-Dec-16		514,795.15

																																																																						31-Dec-99		29,405,053.00

																																																																						31-Dec-99		36,643,416.72

																																																																								25%



All funds  	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

40513	40878	41244	41609	41974	42339	42705	807412596.21579993	810801432.82810271	911465549.09099698	1068026921.5312142	1234305672.6841168	1351961685.4269311	1488865624.7965577	 $807 	 $811 	 $911 	 $1,068 	 $1,234 	 $1,352 	 $1,489 	Stand-alone mutual funds 	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

40513	40878	41244	41609	41974	42339	42705	585091643.69723773	568172175.90048599	618278726.43089521	701065063.05439687	779461738.67666733	806515380.3137219	861024994.82401216	72%	70%	68%	66%	63%	60%	58%	Fund wraps 	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

40513	40878	41244	41609	41974	42339	42705	184105177.83654222	199496549.46913671	236815519.03549269	304065774.47681737	378325184.44804114	456376479.28797883	514795148.18240696	23%	25%	26%	28%	31%	34%	35%	ETFs	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

40513	40878	41244	41609	41974	42339	42705	38215774.682019994	43132707.45848	56371303.62460912	62896084	76518749.559408456	89069825.825230375	113045481.7901385	5%	5%	6%	6%	6%	7%	8%	


Net Flows	
2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	25929891.782551289	33010161.046401687	-8414020.8596190214	29277475.419772141	31831495.843811013	33450235.175536536	48976419.312108114	50069490.300142586	72175938.328829616	73579724.259490728	46704138.100951336	Percentage of beginning assets 	–


2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	3.6822157368840119E-2	4.4357851086877446E-2	-1.4903410908482585E-2	4.1554468355260693E-2	3.9424076355756156E-2	4.125576722140338E-2	5.3733703222192231E-2	4.6880363491548234E-2	5.8474930421308094E-2	5.4424415316366936E-2	3.1368941107316591E-2	
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		3. Mutual Funds: The Beginning of a Pricing Battle?												You've done this in july 
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		4		Revenues Expand but Not as Fast as Assets 																								Revenue		Asset-weighted management fees*																		DATE		SumOfNETASSETS

				Revenue in billions of dollars 																						2006		9,065,294		1.76%		$   9.1																01-Dec-11		807,533,930.79

																										2007		10,762,558		1.77%		$   10.8																01-Dec-13		1,044,345,435.34

																										2008		9,855,499		1.75%		$   9.9																01-Dec-15		1,291,948,576.92

																										2009		8,651,747		1.74%		$   8.7																01-Dec-16		1,416,466,828.09

																										2010		10,476,534		1.71%		$   10.5

																										2011		11,628,359		1.69%		$   11.6

																										2012		11,335,440		1.66%		$   11.3

																										2013		12,997,788		1.66%		$   13.0

																										2014		15,929,414		1.65%		$   15.9

																										2015		17,055,327		1.61%		$   17.1

																										2016		17,813,079		1.58%		$   17.8























				Percentage of mutual fund industry assets paying trailer fees

				87.4%		85.7%		83.8%		78.7%		78.5%**



								Growth

								1-yr		3-yr CAGR 

						Assets		9.6%		10.7%

						Revenue 		4.4%		11.1%



		*Excludes ETFs, funds with performance fees, funds with management fees charged at account level and labour-sponsored funds.

		**Estimated based on funds which end the fiscal year in September. 







Asset-weighted management fees*	

2012	2013	2014	2015	2016	1.65564667158664E-2	1.66291080545302E-2	1.65278187382214E-2	1.61207011147932E-2	1.5800000000000002E-2	Revenue	 $11.3 	 $11.3 	 $13.0 	 $13.0 	 $15.9 	 $15.9 	 $17.1 	 $17.1 	 $17.8 	 $17.8 	

2012	2013	2014	2015	2016	11335439.860820077	12997787.874978	15929413.701375956	17055327.466702618	17813078.916639488	
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		5		Gentle but Steady Downward Pressure on Mutual Fund MERs 

				Asset-weighted MERs* for long-term funds 

																																				Long term funds						Unbundled 						Embedded Comp

																																				Date		MER				Date		MER				Date		MER						Date		SumOfSumOfASSETS		MER		FEES

																																				2004		2.07%				01-Dec-04		1.23%				01-Dec-04		2.09%				2004		01-Dec-04		237,222.22		2.01%		1.66%

																																				2005		2.14%				01-Dec-05		1.27%				01-Dec-05		2.15%				2005		01-Dec-05		416,590.93		2.09%		1.73%

																																				2006		2.12%				01-Dec-06		1.23%				01-Dec-06		2.14%				2006		01-Dec-06		489,307.45		2.07%		1.74%

																																				2007		2.10%				01-Dec-07		1.19%				01-Dec-07		2.12%				2007		01-Dec-07		542,923.86		2.06%		1.75%

																																				2008		2.06%				01-Dec-08		1.14%				01-Dec-08		2.08%				2008		01-Dec-08		394,957.23		2.01%		1.72%

																																				2009		2.04%				01-Dec-09		1.14%				01-Dec-09		2.06%				2009		01-Dec-09		479,786.36		1.99%		1.71%

																																				2010		2.05%				01-Dec-10		1.13%				01-Dec-10		2.08%				2010		01-Dec-10		549,347.17		2.04%		1.71%

																																				2011		2.07%				01-Dec-11		1.12%				01-Dec-11		2.10%				2011		01-Dec-11		550,014.74		2.06%		1.69%

																																				2012		2.03%				01-Dec-12		1.08%				01-Dec-12		2.06%				2012		01-Dec-12		585,622.95		2.02%		1.65%

																																				2013		2.06%				01-Dec-13		1.05%				01-Dec-13		2.11%				2013		01-Dec-13		703,720.73		2.05%		1.66%

																																				2014		2.04%				01-Dec-14		1.05%				01-Dec-14		2.10%				2014		01-Dec-14		800,314.39		2.01%		1.64%

																																				2015		1.96%				01-Dec-15		1.00%				01-Dec-15		2.06%				2015		01-Dec-15		821,173.96		1.95%		1.59%











				Asset-weighted MERs* of funds with unbundled distributor compensation		1.27%		1.23%		1.19%		1.14%		1.14%		1.13%		1.12%		1.08%		1.05%		1.05%		1.00%

				Asset-weighted MERs* of funds with embedded trailer fees 		2.14%		2.12%		2.08%		2.06%		2.08%		2.08%		2.10%		2.06%		2.11%		2.10%		2.06%





		*Excludes ETFs, funds with performance fees, funds with management fees charged at account level and labour-sponsored funds.





2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2.1375441222277948E-2	2.1208323535718901E-2	2.0980960332740169E-2	2.0554890669953859E-2	2.0351914218552789E-2	2.0492740255475983E-2	2.0667607878090844E-2	2.0251729735885401E-2	2.0571725779672465E-2	2.0359880468359858E-2	1.9640226742947856E-2	
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		6		Regulatory Discussion in Canada Proceeding on Many Fronts																												This is the basic concept. It needs better design

										Note: These initiatives are in-force														These have been proposed



NI 31-103
Client Relationship Model 2 (CRM2)

CP 33-404
Statutory best interest standard

2011-2016: 
Mutual fund facts,  manufacturers key information and fees in plain language; delivery of fund facts before accepting purchase instruction.

2014 to 2017: 
Pre-trade disclosures (2014), position cost statements (2016), annual performance and compensation reporting (Jan 2017).

Consultation: Extension of 33-403, and proposed best-interest standard.
Targeted Reforms
KYC, KYP, Suitability.


CP 81-408
Embedded compensation
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		7		Who Is Your Client? Regulation Goes Client-centric

										The image of the people has to be replaced (we can't publish this one). The person at the front has to be more prominent than the two behind. The idea here is putting the client first.

										That is the overarching theme. How it will be implemented is dictated by the targeted reforms. 
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		4		Investment Funds by Distribution Channel																						Investment Funds Share of Distribution Channels																		Data as at June 2013, in $ billions																																		Data as at June 2016, in $ billions

				Assets in billions of dollars as at June 2016																						Data as at June 2016, in $ billions

																																																																																Category		Channel		Total Assets in Fee-based Accounts		Mutual Fund Assets in Fee-based Accounts		Canadian-listed ETF Assets in Fee-based Accounts

																												Category		Channel		Assets		Mutual funds		Stand-alone mutual funds 		Canadian-listed ETFs		Fund Wraps 				Category		Channel		Assets		Mutual funds		Stand-alone mutual funds 		Canadian-listed ETFs		Fund Wraps 																								Direct		Online Savings/Direct Funds		—		—		—

																												Direct		Online savings/Direct funds		85.1		27.6		27.6		0.3		0.0

User: User:
PH&N Direct sells a FW that has been in this channel in the past - why isn't it there now?				Direct		Online Savings/Direct Funds		58.9		14.3		14.2		0.0		0.1

User: User:
PH&N Direct sells a FW that has been in this channel in the past - why isn't it there now?																								Direct		Online/Discount Brokerage		—		—		—

																												Direct		Online/Discount Brokerage		355.8		30.4		27.5		21.8		2.9				Direct		Online/Discount Brokerage		262.8		26.0		24.3		12.8		1.7																								Branch delivery		Branch direct		—		—		—

																												Branch delivery		Branch direct		850.3		145.2		65.1		0.0		80.1				Branch delivery		Branch direct		733.7		109.2		63.7		0.0		45.5																								Branch delivery		Branch advice		284.6		78.3		–

																												Branch delivery		Branch advice		477.7		284.6		78.3		0.0		206.3				Branch delivery		Branch advice		360.1		187.9		75.2		0.0		112.7																								Intermediated advice		Financial advisor		19.0		14.3		1.1

																												Intermediated advice		Financial advisor		699.9		312.9		186.6		2.7		126.3				Intermediated advice		Financial advisor		538.6		227.0		154.3		0.0		72.7																								Intermediated advice		Full-service brokerage		448.4		95.6		39.1

																										0		Intermediated advice		Full-service brokerage		1,054.8		274.7		214.0		37.5		60.7				Intermediated advice		Full-service brokerage		850.7		188.3		153.3		18.9		35.0																								Private wealth management		Private investment counsel		286.5		80.4		3.3

																												Private wealth management		Private investment counsel		382.0		106.2		106.0		3.3		0.2				Private wealth management		Private investment counsel		264.4		69.5		68.7		1.9		0.8



																																																																														Data as at June 2013, in $ billions

																														Channel		Assets		Mutual funds		Stand-alone mutual funds 		Canadian-listed ETFs		Fund Wraps 						Channel		Assets		Mutual funds		Stand-alone mutual funds 		Canadian-listed ETFs		Fund Wraps 						Channel		Assets		Mutual funds		Stand-alone mutual funds 		Canadian-listed ETFs		Fund Wraps 

																														Direct distribution*		440.9		58.0		55.1		22.1		2.9						Online Savings/Direct Funds and Online/Discount Brokerage		321.7		40.3		38.5		12.8		1.8						Online Savings/Direct Funds and Online/Discount Brokerage		11.1%		12.9%		12.7%		20.0%		17.1%								Category		Channel		Total Assets in Fee-based Accounts		Mutual Fund Assets in Fee-based Accounts		Canadian-listed ETF Assets in Fee-based Accounts

																														Branch delivery		1,327.9		429.9		143.4		0.0		286.4						Branch delivery		1,093.8		297.2		139.0		0.0		158.2						Branch delivery		6.7%		13.1%		1.1%		–		21.9%								Direct		Online Savings/Direct Funds		—		—		—

																														Financial advisor		699.9

User: User:
700 something in HBS due to managed accounts

		312.9		186.6		2.7		126.3						Financial advisor		538.6

User: User:
700 something in HBS due to managed accounts

								

User: User:
PH&N Direct sells a FW that has been in this channel in the past - why isn't it there now?		

User: User:
700 something in HBS due to managed accounts

																		227.0		154.3		0.0		72.7						Financial advisor		9.1%		11.3%		6.6%		–		20.2%								Direct		Online/Discount Brokerage		—		—		—

																														Full-service brokerage		1,054.8		274.7		214.0		37.5		60.7						Full-service brokerage		850.7		188.3		153.3		18.9		35.0						Full-service brokerage		7.4%		9.9%		7.3%		25.7%		20.2%								Branch delivery		Branch direct		—		—		—

																														Private wealth management		382.0		106.2		106.0		3.3		0.2						Private wealth management		264.4		69.5		68.7		1.9		0.8						Private investment counsel		13.0%		15.2%		15.6%		21.0%		-37.3%								Branch delivery		Branch advice		187.9		75.2

																																																																																Intermediated advice		Financial advisor		6.4		4.8		0.3

																																																																																Intermediated advice		Full-service brokerage		250.3		40.0		18.9

																																																																																Private wealth management		Private investment counsel		196.1		49.0		1.9



						3-yr CAGR

				Mutual funds 		12.9%		13.1%		11.3%		11.4%		15.2%														Total assets in fee-based accounts 		–		14.8%		43.6%		21.4%		13.5%																																										Category		Channel		Total Assets in Fee-based Accounts		Mutual Fund Assets in Fee-based Accounts		Canadian-listed ETF Assets in Fee-based Accounts

				Stand-alone mutual funds		12.7%		1.1%		6.6%		9.3%		15.6%														Mutual fund assets in fee-based accounts 		–		1.3%		43.6%		33.7%		17.9%																																										Direct		Online Savings/Direct Funds		–		–		–

				Fund wraps		17.1%		21.9%		20.2%		20.2%		-37.3%														ETF assets in fee-based accounts 		–		–		48.8%		27.4%		21.0%																																										Direct		Online/Discount Brokerage		–		–		–

				ETFs		20.0%		–		–		25.7%		21.0%																																																																		Branch delivery		Branch direct		–		–		–

																																																																																Branch delivery		Branch advice		14.8%		1.3%		–

																																																																																Intermediated advice		Financial advisor		43.6%		43.6%		48.8%

																																																																																Intermediated advice		Full-service brokerage		21.4%		33.7%		27.4%

																																																																																Private wealth management		Private investment counsel		13.5%		17.9%		21.0%

		All figures reported in fund administration view (an asset under administration view). 

		*Online savings/direct funds and online/discount brokerage







Mutual funds	

Direct distribution*	Branch delivery	Financial advisor	Full-service brokerage	Private wealth management	57.980843133429985	429.85748269654636	312.90069990494248	274.719779362476	106.17626345501972	Canadian-listed ETFs	Direct distribution*	Branch delivery	Financial advisor	Full-service brokerage	Private wealth management	22.145793384492062	0	2.67265216469207	37.515185866925485	3.2855445930968363	





Mutual funds	

Direct distribution*	Branch delivery	Financial advisor	Full-service brokerage	Private wealth management	57.980843133429985	429.85748269654636	312.90069990494248	274.719779362476	106.17626345501972	Assets	

Direct distribution*	Branch delivery	Financial advisor	Full-service brokerage	Private wealth management	440.92600998970585	1327.9488003652471	699.85138998546336	1054.8324514546314	381.97743551644675	Canadian-listed ETFs	

Direct distribution*	Branch delivery	Financial advisor	Full-service brokerage	Private wealth management	22.145793384492062	0	2.6726521646	9207	37.515185866925485	3.2855445930968363	
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		9		Deposit-takers Remain in the Lead, but Others Moving Fast														Growth arrows										Assets										Assets										Assets																				Date		TYPE_NUMBER		Sponsor category		Category number		IEI_CLASS		SumOfNETASSETS				DDate		SumOfNETASSETS		TYPE_NUMBER		IEI_CLASS		Sponsor category		Category number

				Share of investment fund assets as at December 2016																												12/1/16										12/1/15										12/1/13																12/1/13		8		Deposit-takers		1		BK		443,827,886.75				12/1/13		12,775,935.00		8		BK		Deposit-takers		1

																												Deposit-takers		48%		681,841,622.56		$   682				Deposit-takers		48%		619,109,823.69		$   619				Deposit-takers		46%		474,798,675.75		$   475														12/1/13		8		Deposit-takers		1		CR		18,194,854.00				12/1/15		25,741,916.48		8		BK		Deposit-takers		1

																Growth												Independents 		38%		535,930,697.70		$   536				Independents 		38%		496,968,964.95		$   497				Independents 		40%		417,807,031.65		$   418														12/1/15		8		Deposit-takers		1		BK		568,752,364.21				12/1/16		36,360,000.56		8		BK		Deposit-takers		1

																1-yr		3-yr CAGR										Life insurers 		5%		75,028,413.30		$   75				Life Insurers 		5%		65,781,229.52		$   66				Life Insurers 		5%		50,997,621.61		$   51														12/1/15		8		Deposit-takers		1		CR		24,615,543.00				12/1/13		2,277,867.00		8		IND		Independents		7

																10.1%		12.8%										ETF firms 		5%		69,791,811.36		$   70				ETF Firms 		5%		58,420,444.27		$   58				ETF Firms 		5%		47,842,282.00		$   48														12/1/16		8		Deposit-takers		1		BK		617,950,731.00				12/1/15		4,907,465.08		8		IND		Independents		7

																												Total 		100%		1,428,484,271.84		$   1,428				Total 		100%		1,296,021,205.36		$   1,296				Total 		100%		1,034,173,757.86		$   1,034														12/1/16		8		Deposit-takers		1		CR		27,530,891.00				12/1/16		6,893,669.87		8		IND		Independents		7

																																																																				12/1/13		8		Direct Sellers		5		PU		12,281,475.01				12/1/13		47,842,282.00		8		BR		Brokers		9

																7.8%		8.7%																																																		12/1/15		8		Direct Sellers		5		PU		18,768,258.25				12/1/15		58,420,444.27		8		BR		Brokers		9

																												Gross Sales 																																								12/1/16		8		Direct Sellers		5		PU		25,128,007.07				12/1/16		69,791,811.36		8		BR		Brokers		9

																																2016																																				12/1/13		8		Independents		7		IND		415,529,164.65

																14.1%		13.7%										Deposit-takers		51%		133,014,264.40		$   133																																		12/1/15		8		Independents		7		IND		492,061,499.87

																												Independents 		25%		66,504,261.40		$   67																																		12/1/16		8		Independents		7		IND		529,037,027.83

																												Life insurers 		6%		15,306,179.19		$   15																																		12/1/13		8		Life Insurers		8		LI		50,997,621.61

																19.5%		13.4%										ETF firms 		14%		36,354,846.05		$   36																																		12/1/15		8		Life Insurers		8		LI		65,781,229.52

																												Total 		100%		261,280,649.25		$   261																																		12/1/16		8		Life Insurers		8		LI		75,028,413.30

																																																																				12/1/13		8		Brokers		9		BR		1,381,282.48

																																																																				12/1/15		8		Brokers		9		BR		2,554,151.28

																																																																				12/1/16		8		Brokers		9		BR		2,813,605.42

						Share of..																																																														12/1/13		8		Unions & Associations		10		UA		29,065,389.35

										Gross sales 				Net flows 														Net Flows																																								12/1/15		8		Unions & Associations		10		UA		34,418,333.41

						Deposit-takers				50.9%				58.9%																		2016																																				12/1/16		8		Unions & Associations		10		UA		37,950,114.43

						Independents 				25.5%				11.6%														Deposit-takers		59%		27,517,086.92		$   28

						Life insurers 				5.9%				10.1%														Independents 		12%		5,409,521.60		$   5

						ETF firms 				13.9%				13.0%														Life Insurers 		10%		4,705,373.94		$   5

																												ETF Firms 		13%		6,082,819.46		$   6

		All figures reported in fund administration view (an asset under administration view). 																										Total 		100%		46,704,138.10		$   47









Deposit-takers	Independents 	Life insurers 	ETF firms 	0.47731825684163753	0.37517437767172296	5.2523093725308952E-2	4.8857248718206903E-2	
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		10		Net Flows: Concentrated at the Top												MT: can we turn this into 3 images representing companies, 2 best funds, 5 best funds? Make it more of an infographic

				Annual long-term net flows in billions of dollars



				Net flows accounted for by…																														119.1%

				 				2016				2013				2010																		9.8%

				Twenty best-selling companies				$   55.6				$   53.2				$   36.9																		23.2%

						Share of the total 		119.1%				106.3%				116.0%														Year		TYPE_NUMBER		SumOfNETFLOW

																														2016		8		30,422,692.00

				Two best-selling funds				$   4.6				$   6.4				$   3.6														Year		TYPE_NUMBER		SumOfNET_CREATIONS/REDEMPTIONS

						Share of the total 		9.8%				12.7%				11.2%														2016		8		16,281,446.11

				Five best-selling funds 				$   10.8				$   12.9				$   7.3

						Share of the total 		23.2%				25.9%				23.0%



		All figures reported in fund administration view (an asset under administration view), including ETFs. 



								46,704.14				50,069.49				31,831.50
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		11		Fund Companies under the Managed Money Lens																														Date		Column1		Sponsor category		Category number		SumOfNETASSETS						Date		Column1		Sponsor category		Category number		SumOfNETASSETS																																DATE		year		SPONSOR		GROUP_NAME		Sponsor category		Category number		SumOfNETASSETS						DATE		SPONSOR		GROUP_NAME		Sponsor category		Category number		SumOfNETASSETS								DATE		SPONSOR		GROUP_NAME								DATE		SPONSOR		GROUP_NAME						Date		01-Jun-16																						Date		01-Jun-13

				Three-year CAGR as of June 2016																														6/1/13		2013		Deposit-takers		1		424,785,254.84						6/1/13		2013		Deposit-takers		1		11,857,940.78																																01-Jun-11		2011		314		AlphaPro Management		Brokers		9		697,451.47						01-Jun-11		86		BMO Asset Management		Deposit-takers		1		2,705,327.57								01-Jun-11		86		BMO Asset Management				86				01-Jun-11		1		I.A. Michael Investment Counsel Ltd.

																																		6/1/13		2013		Independents		7		380,548,576.67						6/1/13		2013		Independents		7		1,851,940.17																																01-Jun-11		2011		314		BetaPro Management		Brokers		9		2,111,173.36						01-Jun-16		278		BlackRock Asset Management Canada Limited		Brokers		9		50,704,178.04								01-Jun-11		124		Invesco Ltd.				124				01-Jun-11		2		AGF Investments						Row Labels		Sum of TOTAL 		Sum of SumOfNETASSETS		Sum of SEG		Sum of ETF 		Sum of PIC		Sum of SMW		Sum of PEN 		Sum of IN & CORP		Sum of END						Row Labels		Sum of TOTAL 		Sum of SumOfNETASSETS		Sum of SEG		Sum of ETF 		Sum of PIC		Sum of SMW		Sum of PEN 		Sum of IN & CORP		Sum of END

										Retail										Institutional***														6/1/13		2013		Life Insurers		8		46,617,648.83						6/1/16		2016		Deposit-takers		1		31,964,113.59																																01-Jun-11		2011		278		BlackRock Asset Management Canada Limited		Brokers		9		28,309,349.93						01-Jun-16		86		BMO Asset Management		Deposit-takers		1		30,075,776.06								01-Jun-11		278		BlackRock Asset Management Canada Limited				ERROR:#N/A				01-Jun-11		13		CIBC Asset Management						Deposit-takers		1,057,247,937.47		596,393,581.00		4,056,478.16		31,964,113.59		126,912,379.35		9,488,049.36		181,606,770.00		94,775,346.00		12,051,220.00						Deposit-takers		744,402,632.41		424,785,254.84		1,136,942.89		11,857,940.78		85,269,641.73		3,795,046.19		132,598,660.00		73,194,696.00		11,764,450.00

								Total*		Mutual funds		Segregated funds** 		ETFs 		Private investment counsel		Separately managed wraps		Pensions 		Insurance and corporate 		Non-for-profit (endowments)										6/1/16		2016		Deposit-takers		1		596,393,581.00						6/1/16		2016		Independents		7		5,979,885.65																																01-Jun-11		2011		292		Claymore Investments, Inc.		Brokers		9		6,316,391.41						01-Jun-16		86		BMO Asset Management		Banks		2		30,075,776.06								01-Jun-11		292		Claymore Investments, Inc.				ERROR:#N/A				01-Jun-11		18		Chou Associates Management Inc.						53		312,098,844.18		183,731,845.00		1,317,431.69		1,856,835.45		21,195,674.84		2,257,471.20		58,715,300.00		40,642,586.00		2,381,700.00		RBC Global Asset Management				53		225,356,901.37		130,765,696.00		614,000.00		182,374.46		15,144,130.73		224,114.18		44,923,300.00		31,114,586.00		2,388,700.00		RBC Global Asset Management

				Deposit-takers				12.4%		12.0%		52.8%		39.2%		14.2%		35.7%		11.1%		9.0%		0.8%										6/1/16		2016		Independents		7		501,417,194.39																																														01-Jun-16		2016		314		AlphaPro Management		Brokers		9		2,834,605.52						01-Jun-11		86		BMO Asset Management		Banks		2		2,705,327.57								01-Jun-11		312		First Asset Funds Inc.				312				01-Jun-11		21		Dynamic Mutual Funds Ltd.						62		280,065,179.47		119,519,450.00		162,746.04		31,502.09		25,189,482.71		492,998.64		94,730,000.00		34,262,000.00		5,677,000.00		TD Asset Management				62		203,868,110.61		83,399,634.84		74,482.21		- 0		18,039,000.00		261,993.56		67,161,000.00		28,829,000.00		6,103,000.00		TD Asset Management

						RBC Global Asset Management		11.5%		12.0%		29.0%		116.7%		11.9%		116.0%		9.3%		9.3%		-0.1%										6/1/16		2016		Life Insurers		8		71,217,168.29																																														01-Jun-16		2016		366		Auspice Capital Advisors Ltd.		Brokers		9		17,350.20						01-Jun-16		344		Vanguard Investments Canada Inc.		Brokers		9		8,403,648.14								01-Jun-11		314		AlphaPro Management				314				01-Jun-11		23		Manulife Investments						86		127,888,181.56		56,700,839.00		1,202,202.44		30,075,776.06		24,474,035.21		677,768.85		4,995,470.00		9,473,230.00		288,860.00		BMO Global Asset Management				13		90,541,545.47		62,796,746.00		- 0		- 0		8,220,800.00		1,715,999.47		13,469,000.00		2,899,000.00		1,440,000.00		CIBC Asset Management

						TD Asset Management		11.2%		12.7%		29.8%		–		11.8%		23.5%		12.1%		5.9%		-2.4%																																																																01-Jun-16		2016		278		BlackRock Asset Management Canada Limited		Brokers		9		50,704,178.04						01-Jun-16		124		Invesco Trimark Ltd.		Independents		7		2,955,551.00								01-Jun-11		314		BetaPro Management				314				01-Jun-11		34		Investors Group						13		123,699,590.72		87,160,640.00		- 0		- 0		11,080,881.74		4,615,068.98		16,552,000.00		2,689,000.00		1,602,000.00		CIBC Asset Management				56		88,765,828.87		67,106,648.00		448,460.68		- 0		15,708,000.00		86,720.19		3,737,000.00		1,679,000.00		- 0		Scotia Asset Management LP

						BMO Global Asset Management		16.3%		10.2%		–		37.1%		15.0%		8.8%		33.3%		7.5%		-33.4%																																																																01-Jun-16		2016		314		Horizons ETFs		Brokers		9		2,740,315.54						01-Jun-16		314		AlphaPro Management		Brokers		9		2,834,605.52								01-Jun-16		53		RBC Global Asset Management Inc.				53				01-Jun-11		40		Front Street Capital						56		122,098,799.00		88,712,799.00		1,325,000.00		- 0		19,254,000.00		- 0		4,656,000.00		6,522,000.00		1,629,000.00		Scotia Asset Management LP				86		81,399,339.29		42,381,450.00		- 0		11,675,566.32		16,094,528.99		526,793.98		2,109,000.00		7,635,000.00		977,000.00		BMO Global Asset Management

						CIBC Asset Management		11.0%		11.5%		–		–		10.5%		39.1%		7.1%		-2.5%		3.6%																																																																01-Jun-16		2016		362		Questrade Wealth Management Inc.		Brokers		9		38,330.28						01-Jun-11		124		Invesco Ltd.		Independents		7		61,390.00								01-Jun-16		62		TD Asset Management				62				01-Jun-11		47		Educators Financial Group						111		35,920,646.68		24,994,807.00		49,098.00		- 0		9,432,000.00		1,444,741.68		- 0		- 0		- 0		Fiducie Desjardins				111		23,493,151.80		15,262,727.00		- 0		- 0		7,251,000.00		979,424.80		- 0		- 0		- 0		Fiducie Desjardins

						Scotia Asset Management LP		11.2%		9.8%		43.5%		–		7.0%		–		7.6%		57.2%		–																																																																01-Jun-16		2016		344		Vanguard Investments Canada Inc.		Brokers		9		8,403,648.14						01-Jun-11		312		First Asset Funds Inc.		Independents		7		58,220.24								01-Jun-16		78		Mackenzie Financial Corporation				78				01-Jun-11		53		RBC Global Asset Management						114		35,745,830.94		23,336,356.00		- 0		- 0		10,581,474.94		- 0		1,799,300.00		28,700.00		- 0		National Bank Investments Inc.				114		15,044,203.00		13,377,671.00		- 0		- 0		466,312.00		- 0		1,020,360.00		163,110.00		16,750.00		National Bank Investments Inc.

				Independents 				9.8%		9.6%		–		47.8%		19.5%		17.3%		6.7%		18.9%		5.9%										2013																										2016																												01-Jun-16		2016		374		Hamilton Capital Partners Inc.		Independents		7		5,216.19						01-Jun-16		314		Horizons ETFs		Brokers		9		2,740,315.54								01-Jun-16		86		BMO Asset Management				86				01-Jun-11		55		Fiera Sceptre Inc.						136		16,388,469.00		12,162,469.00		- 0		- 0		2,961,000.00		- 0		92,000.00		971,000.00		202,000.00		HSBC Global Asset Management (Canada) Limited				136		13,257,007.00		9,648,007.00		- 0		- 0		2,382,000.00		- 0		123,000.00		810,000.00		294,000.00		HSBC Global Asset Management (Canada) Limited

						Fidelity Investments 		17.9%		18.6%		–		–		–		–		14.1%		–		42.6%												Total 		Mutual Funds 		Segregated funds** 		ETFs 		Private investment counsel		Separately managed wraps		Pensions 		Insurance and Corporate 		Non-for-Profit 										Total*		Mutual Funds 		Segregated Funds** 		ETFs 		Private Investment Counsel		Separately Managed Wraps 		Pensions 		Insurance and Corporate 		Non-for-Profit 										01-Jun-16		2016		377		Sphere Investment Management		Independents		7		16,374.81						01-Jun-16		312		First Asset Funds Inc.		Independents		7		2,007,349.56								01-Jun-16		124		Invesco Trimark Ltd.				124				01-Jun-11		56		Scotia Asset Management LP						294		2,336,000.00				- 0		- 0		2,336,000.00		- 0		- 0		- 0		- 0		ATB Investment Management Inc.				294		1,658,000.00		- 0		- 0		- 0		1,658,000.00		- 0		- 0		- 0		- 0		ATB Investment Management Inc.

						CI Financial		8.9%		8.8%		2.7%		–		15.6%		–		7.2%		10.1%		14.2%								1		Deposit-takers 		744,402,632		424,785,255		1,136,943		11,857,941		85,269,642		3,795,046		132,598,660		73,194,696		11,764,450								Deposit-takers 		1,057,247,937.47		596,393,581.00		4,056,478.16		31,964,113.59		126,912,379.35		9,488,049.36		181,606,770.00		94,775,346.00		12,051,220.00																												01-Jun-16		53		RBC Global Asset Management Inc.		Deposit-takers		1		1,856,835.45								01-Jun-16		278		BlackRock Asset Management Canada Limited				278				01-Jun-11		62		TD Asset Management						370		1,006,395.91		74,376.00		- 0		- 0		407,829.91		- 0		66,700.00		186,830.00		270,660.00		Adroit Investment Management Ltd.				370		1,018,545.00		46,675.00		- 0		- 0		305,870.00		- 0		56,000.00		65,000.00		545,000.00		Adroit Investment Management Ltd.

						Investors Group		6.8%		6.8%		0.1%		–		–		–		–		–		–										RBC Global Asset Management		225,356,901		130,765,696		614,000		182,374		15,144,131		224,114		44,923,300		31,114,586		2,388,700								RBC Global Asset Management		312,098,844.18		183,731,845.00		1,317,431.69		1,856,835.45		21,195,674.84		2,257,471.20		58,715,300.00		40,642,586.00		2,381,700.00																												01-Jun-16		53		RBC Global Asset Management Inc.		Banks		2		1,856,835.45								01-Jun-16		288		First Trust Portfolios Canada				288				01-Jun-11		63		Franklin Templeton Investments						Independents		698,831,485.39		501,417,194.39		10,839,640.80		5,979,885.65		37,670,930.20		14,703,320.97		107,862,432.96		12,425,500.00		7,932,580.42		ERROR:#N/A				Independents		527,256,275.71		380,548,576.67		10,825,014.00		1,851,940.17		22,090,551.24		9,107,189.39		88,756,250.97		7,388,427.43		6,688,325.85		ERROR:#N/A

						Mackenzie Investments		4.8%		3.7%		-12.5%		–		14.2%		181.7%		1.9%		8.3%		3.4%										TD Asset Management		203,868,111		83,399,635		74,482		-		18,039,000		261,994		67,161,000		28,829,000		6,103,000								TD Asset Management		280,065,179.47		119,519,450.00		162,746.04		31,502.09		25,189,482.71		492,998.64		94,730,000.00		34,262,000.00		5,677,000.00																												01-Jun-16		358		Purpose Investments Inc.		Independents		7		925,804.80								01-Jun-16		312		First Asset Funds Inc.				312				01-Jun-11		64		Tradex Management Inc.						77		118,636,810.00		98,789,810.00		- 0		- 0		- 0		- 0		19,044,000.00		- 0		803,000.00		Fidelity Investments 				68		81,995,365.44		75,869,785.44		1,699,000.00		- 0		1,691,580.00		- 0		2,009,000.00		461,000.00		265,000.00		CI Financial

						Beutel Goodman & Company Ltd.		2.4%		6.9%		–		–		6.0%		37.3%		-0.4%		–		-27.2%										CIBC Asset Management		90,541,545		62,796,746		-		-		8,220,800		1,715,999		13,469,000		2,899,000		1,440,000								BMO Global Asset Management		127,888,181.56		56,700,839.00		1,202,202.44		30,075,776.06		24,474,035.21		677,768.85		4,995,470.00		9,473,230.00		288,860.00																												01-Jun-16		288		First Trust Portfolios Canada		Brokers		9		292,663.44								01-Jun-16		314		AlphaPro Management				ERROR:#N/A				01-Jun-11		68		CI Investments Inc.						68		105,752,671.96		97,808,764.73		1,843,000.00		- 0		2,615,907.22		- 0		2,474,000.00		616,000.00		395,000.00		CI Financial				77		72,322,526.00		59,225,526.00		- 0		- 0		- 0		- 0		12,820,000.00		- 0		277,000.00		Fidelity Investments 

				Life insurers 				12.7%		15.2%		11.4%		–		280.1%		-27.0%		8.3%		12.2%		-5.9%										Scotia Asset Management LP		88,765,829		67,106,648		448,461		-		15,708,000		86,720		3,737,000		1,679,000		-								CIBC Asset Management		123,699,590.72		87,160,640.00		- 0		- 0		11,080,881.74		4,615,068.98		16,552,000.00		2,689,000.00		1,602,000.00																												01-Jun-16		78		Mackenzie Financial Corporation		Independents		7		44,870.61								01-Jun-16		314		Horizons ETFs				ERROR:#N/A				01-Jun-11		71		Gestion Ferique						34		76,007,078.00		75,990,170.00		16,908.00		- 0		- 0		- 0		- 0		- 0		- 0		Investors Group				34		62,469,104.00		62,452,262.00		16,842.00		- 0		- 0		- 0		- 0		- 0		- 0		Investors Group

						Manulife Investments		20.4%		25.4%		14.8%		–		–		2.3%		9.1%		22.0%		-0.4%										BMO Global Asset Management		81,399,339		42,381,450		-		11,675,566		16,094,529		526,794		2,109,000		7,635,000		977,000								Scotia Asset Management LP		122,098,799.00		88,712,799.00		1,325,000.00		- 0		19,254,000.00		- 0		4,656,000.00		6,522,000.00		1,629,000.00																												01-Jun-11		278		BlackRock Asset Management Canada Limited		Brokers		9		28,309,349.93								01-Jun-16		344		Vanguard Investments Canada Inc.				ERROR:#N/A				01-Jun-11		76		NEI Investments						78		60,527,233.66		46,691,641.00		1,057,050.25		44,870.61		8,873,000.00		93,671.80		689,000.00		2,974,000.00		104,000.00		Mackenzie Investments				78		52,520,480.91		41,902,217.00		1,577,672.77		- 0		5,950,400.00		4,191.14		651,000.00		2,341,000.00		94,000.00		Mackenzie Investments

						Industrial Alliance Insurance		8.0%		2.0%		10.8%		–		3.0%		–		1.9%		11.1%		-10.1%								7		Independents 		527,256,276		380,548,577		10,825,014		1,851,940		22,090,551		9,107,189		88,756,251		7,388,427		6,688,326								Independents 		698,831,485.39		501,417,194.39		10,839,640.80		5,979,885.65		37,670,930.20		14,703,320.97		107,862,432.96		12,425,500.00		7,932,580.42																												01-Jun-11		292		Claymore Investments, Inc.		Brokers		9		6,316,391.41								01-Jun-16		350		Lysander Funds Ltd.				350				01-Jun-11		77		Fidelity Investments Canada Limited						134		47,924,433.79		12,695,433.79		- 0		- 0		1,191,000.00		3,657,000.00		29,704,000.00		- 0		677,000.00		Beutel Goodman & Company Ltd.				134		44,595,641.94		10,387,641.94		- 0		- 0		1,000,000.00		1,414,000.00		30,039,000.00		- 0		1,755,000.00		Beutel Goodman & Company Ltd.

						Sun Life Global Investments (Canada) Inc.		13.4%		26.3%		–		–		–		–		8.7%		2.3%		–										CI Financial		81,995,365		75,869,785		1,699,000		-		1,691,580		-		2,009,000		461,000		265,000								Fidelity Investments 		118,636,810.00		98,789,810.00		- 0		- 0		- 0		- 0		19,044,000.00		- 0		803,000.00																												01-Jun-11		314		AlphaPro Management		Brokers		9		697,451.47								01-Jun-16		358		Purpose Investments Inc.				358				01-Jun-11		78		Mackenzie Financial Corporation						63		42,901,975.00		19,201,975.00		3,125,000.00		- 0		1,509,000.00		2,840,000.00		14,162,000.00		649,000.00		1,415,000.00		Franklin Templeton Investments				63		36,213,193.00		19,278,193.00		2,987,000.00		- 0		1,295,000.00		2,825,000.00		8,503,000.00		616,000.00		709,000.00		Franklin Templeton Investments

						AEGON Fund Management Inc		7.8%		5.5%		-22.1%		–		–		–		-28.6%		17.2%		–										Fidelity Investments 		72,322,526		59,225,526		-		-		-		-		12,820,000		-		277,000								CI Financial		105,752,671.96		97,808,764.73		1,843,000.00		- 0		2,615,907.22		- 0		2,474,000.00		616,000.00		395,000.00																												01-Jun-11		314		BetaPro Management		Brokers		9		2,111,173.36								01-Jun-16		362		Questrade Wealth Management Inc.				ERROR:#N/A				01-Jun-11		80		MD Physician Services Inc.						124		35,302,087.49		25,931,297.00		421,562.95		2,955,551.00		- 0		214,056.54		5,779,620.00		- 0		- 0		Invesco Ltd.				124		30,689,132.60		23,319,899.00		1,058,700.00		1,677,522.00		265,314.80		39,136.80		4,328,560.00		- 0		- 0		Invesco Ltd.

						Empire Life Investments Inc.		-10.1%		136.9%		11.7%		–		–		–		–		–		–										Investors Group		62,469,104		62,452,262		16,842		-		-		-		-		-		-								Investors Group		76,007,078.00		75,990,170.00		16,908.00		- 0		- 0		- 0		- 0		- 0		- 0																												01-Jun-16		362		Questrade Wealth Management Inc.		Brokers		9		38,330.28								01-Jun-16		366		Auspice Capital Advisors Ltd.				ERROR:#N/A				01-Jun-11		85		GBC Asset Management Inc.						2		32,524,851.33		17,198,670.00		3,734,293.98		- 0		10,493,487.35		- 0		540,400.00		538,000.00		20,000.00		AGF Investments				2		28,298,930.71		18,351,709.00		3,187,907.53		- 0		5,069,875.00		67,439.18		1,030,000.00		492,000.00		100,000.00		AGF Investments

				ETF firms				11.2%		–		–		12.4%		-20.5%		16.4%		11.3%		6.3%		21.4%										Mackenzie Investments		52,520,481		41,902,217		1,577,673		-		5,950,400		4,191		651,000		2,341,000		94,000								Mackenzie Investments		60,527,233.66		46,691,641.00		1,057,050.25		44,870.61		8,873,000.00		93,671.80		689,000.00		2,974,000.00		104,000.00																												01-Jun-16		62		TD Asset Management		Deposit-takers		1		31,502.09								01-Jun-16		374		Hamilton Capital Partners Inc.				ERROR:#N/A				01-Jun-11		86		BMO Investments Inc.						332		27,193,780.00		9,299,780.00		- 0		- 0		91,000.00		- 0		15,537,000.00		1,896,000.00		370,000.00		PIMCO Canada Corp.				356		16,186,091.77		1,350,482.00		84,190.77		- 0		1,158,419.00		3,652,000.00		6,015,000.00		2,455,000.00		1,471,000.00		Guardian Capital LP

						BlackRock 		10.5%		–		–		7.5%		-20.5%		11.5%		11.2%		6.3%		21.4%										Beutel Goodman & Company Ltd.		44,595,642		10,387,642		-		-		1,000,000		1,414,000		30,039,000		-		1,755,000								Beutel Goodman & Company Ltd.		47,924,433.79		12,695,433.79		- 0		- 0		1,191,000.00		3,657,000.00		29,704,000.00		- 0		677,000.00																												01-Jun-16		62		TD Asset Management		Banks		2		31,502.09								01-Jun-16		377		Sphere Investment Management				ERROR:#N/A				01-Jun-11		87		Integra Capital Financial Corporation						356		22,825,223.82		2,118,820.11		387,139.95		- 0		1,678,263.76		5,199,000.00		7,073,000.00		4,324,000.00		2,045,000.00		Guardian Capital LP				332		14,864,367.00		4,554,367.00		- 0		- 0		46,000.00		- 0		9,658,000.00		195,000.00		411,000.00		PIMCO Canada Corp.

						Vanguard Investments Canada Inc.		102.6%		–		–		101.8%		–		–		–		–		–								8		Life Insurers 		163,595,905		46,617,649		15,944,651		-		131,000		1,761,489		46,794,714		51,715,402		631,000								Life insurers 		234,188,834.90		71,217,168.29		22,019,081.34		- 0		7,191,937.43		684,747.83		59,464,700.00		73,085,900.00		525,300.00		ERROR:#N/A		- 0		268.00		8,055,674.50		377,946.00		526,070.00		- 0		- 0		1,121,708.50		246,489.90		5,783,460.10		- 0		AEGON Fund Management Inc		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0						254		18,520,430.54		17,971,222.00		- 0		- 0		277,809.49		271,399.05		- 0		- 0		- 0		Sentry Investments				334		10,762,087.62		9,208,313.37		- 0		- 0		- 0		- 0		1,440,791.15		- 0		112,983.10		SEI Investments Canada Company

						Horizons ETFs		12.3%		–		–		12.3%		–		–		–		–		–										Manulife Investments		72,403,308		23,510,511		3,755,016		-		-		639,780		26,821,000		17,423,000		254,000								Manulife Investments		126,429,031.44		46,318,914.00		5,681,232.18		- 0		7,048,937.43		684,747.83		34,835,700.00		31,608,200.00		251,300.00																												01-Jun-16		366		Auspice Capital Advisors Ltd.		Brokers		9		17,350.20																				01-Jun-11		102		Standard Life						334		14,669,536.82		12,611,573.44		- 0		- 0		- 0		- 0		2,000,152.96		- 0		57,810.42		SEI Investments Canada Company				254		10,059,071.78		9,953,079.00		- 0		- 0		41,539.33		64,453.45		- 0		- 0		- 0		Sentry Investments

						First Trust Advisors		174.5%		–		–		174.5%		–		–		–		–		–										Industrial Alliance Insurance		46,161,342		12,700,147		6,770,195		-		131,000		-		2,791,000		23,392,000		377,000								Industrial Alliance Insurance		58,122,689.48		13,474,659.00		9,214,030.48		- 0		143,000.00		- 0		2,951,000.00		32,066,000.00		274,000.00																												01-Jun-16		377		Sphere Investment Management		Independents		7		16,374.81																				01-Jun-11		104		Emerald Private Capital						349		13,953,423.60		2,496,079.40		- 0		- 0		3,631,314.20		- 0		6,311,420.00		1,205,700.00		308,910.00		Canso Fund Management Ltd.				298		9,111,590.00		9,111,590.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Russell Investments Canada Limited

		*Includes double-counting of mutual fund assets across segments. 																																Sun Life Global Investments (Canada) Inc.		22,111,903		5,197,679		-		-		-		-		16,817,224		97,000		-								Sun Life Global Investments (Canada) Inc.		32,232,957.23		10,476,909.33		63,947.89		- 0		- 0		- 0		21,588,100.00		104,000.00		- 0																												01-Jun-16		374		Hamilton Capital Partners Inc.		Independents		7		5,216.19																				01-Jun-11		109		FMOQ						298		10,796,219.00		10,796,219.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Russell Investments Canada Limited				349		8,329,091.82		915,091.82		- 0		- 0		1,990,000.00		- 0		4,651,000.00		175,000.00		598,000.00		Canso Fund Management Ltd.

		**Directly-managed segregated funds. 																																Empire Life Investments Inc.		10,070,083		37,772		4,893,370		-		-		-		119,000		5,019,942		-								AEGON Fund Management Inc		10,090,879.79		444,199.00		249,080.79		- 0		- 0		- 0		89,900.00		9,307,700.00		- 0																																																										01-Jun-11		110		Professionals Financial Mutual Funds						316		9,059,292.22		9,059,292.22		- 0		- 0		- 0		- 0		- 0		- 0		- 0		EdgePoint Wealth Management Inc.				265		6,631,369.89		454,530.13		112,961.28		- 0		791,700.00		8,128.48		4,778,739.81		461,827.43		23,482.75		Aston Hill Asset Management Inc.

		***Externally managed institutional assets. 																																AEGON Fund Management Inc		8,055,675		377,946		526,070		-		-		1,121,709		246,490		5,783,460		-								Empire Life Investments Inc.		7,313,276.96		502,486.96		6,810,790.00		- 0		- 0		- 0		- 0		- 0		- 0																																																										01-Jun-11		111		Fiducie Desjardins						303		8,657,831.53		6,977,631.53		- 0		- 0		- 0		- 0		1,475,200.00		108,300.00		96,700.00		Dimensional Fund Advisors Canada Inc.				76		5,356,852.00		5,356,852.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		NEI Investments

																																9		ETF Companies 		318,730,843		-		-		45,762,205		307,609		41,029		238,516,000		28,300,000		5,804,000								ETF firms		438,090,811.36		- 0		- 0		65,031,091.16		154,682.52		64,747.68		328,488,290.00		33,964,000.00		10,388,000.00		ERROR:#N/A		- 0		288.00		14,155.17		- 0		- 0		14,155.17		- 0		- 0		- 0		- 0		- 0		First Trust Advisors		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0						76		5,826,217.00		5,826,217.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		NEI Investments				303		4,874,634.13		3,802,874.13		- 0		- 0		- 0		- 0		1,071,760.00		- 0		- 0		Dimensional Fund Advisors Canada Inc.

																																		BlackRock 		313,754,501		-		-		40,785,863		307,609		41,029		238,516,000		28,300,000		5,804,000								BlackRock 		423,663,667.59		- 0		- 0		50,704,178.04		154,682.52		56,807.03		328,396,000.00		33,964,000.00		10,388,000.00																																																										01-Jun-11		124		Invesco Trimark Ltd.						271		4,431,731.00		4,431,731.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Capital International Asset Management Canada				270		3,853,918.00		2,666,918.00		- 0		- 0		20,000.00		442,000.00		404,000.00		163,000.00		158,000.00		Bridgehouse Asset Managers

																																		Horizons ETFs		3,940,162		-		-		3,940,162		-		-		-		-		-								Vanguard Investments Canada Inc.		8,503,878.79		- 0		- 0		8,403,648.14		- 0		7,940.65		92,290.00		- 0		- 0																																																										01-Jun-11		125		Caldwell Investment Management Ltd.						277		4,362,624.35		40,010.00		41,829.28		- 0		2,127,529.40		17,255.68		1,010,000.00		- 0		1,126,000.00		Montrusco Bolton Investments Inc.				316		3,353,926.73		3,353,926.73		- 0		- 0		- 0		- 0		- 0		- 0		- 0		EdgePoint Wealth Management Inc.

																																		Vanguard Investments Canada Inc.		1,022,024		-		-		1,022,024		-		-		-		-		-								Horizons ETFs		5,574,921.06		- 0		- 0		5,574,921.06		- 0		- 0		- 0		- 0		- 0																																																										01-Jun-11		127		Brickburn Funds Inc.						247		3,436,637.00		3,436,637.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Counsel Portfolio Services Inc.				277		2,665,988.37		60,903.36		32,946.85		- 0		845,133.10		14,005.05		1,114,000.00		- 0		599,000.00		Montrusco Bolton Investments Inc.

																																		First Trust Advisors		14,155		-		-		14,155		-		-		-		-		-								First Trust Advisors		292,663.44		- 0		- 0		292,663.44		- 0		- 0		- 0		- 0		- 0																																																										01-Jun-11		134		Beutel Goodman & Company Ltd.						270		3,310,068.00		2,328,068.00		- 0		- 0		15,000.00		470,000.00		466,000.00		22,000.00		9,000.00		Bridgehouse Asset Managers				247		2,222,470.00		2,222,470.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Counsel Portfolio Services Inc.

																																																												Questrade Wealth Management Inc.		38,330.28		- 0		- 0		38,330.28		- 0		- 0		- 0		- 0		- 0																																																										01-Jun-11		136		HSBC Global Asset Management (Canada) Limited						265		2,733,624.12		709,620.06		- 0		- 0		2,024,004.06		- 0		- 0		- 0		- 0		Aston Hill Asset Management Inc.				271		2,077,883.00		2,077,883.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Capital International Asset Management Canada

																																																																																																																																								01-Jun-11		139		Acuity Funds Ltd.						272		2,493,830.68		2,493,830.68		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Sprott Asset Management				272		1,738,926.70		1,738,926.70		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Sprott Asset Management

																																																																																																																																								01-Jun-11		141		Friedberg						330		2,332,429.00		2,332,429.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Canoe Financial LP				357		1,478,152.34		228,370.82		- 0		- 0		679,050.00		570,731.52		- 0		- 0		- 0		Barometer Capital Management Inc.

																																																																																																																																								01-Jun-11		147		Leith Wheeler Investment Counsel Ltd.						312		2,271,417.81		264,068.25		- 0		2,007,349.56		- 0		- 0		- 0		- 0		- 0		First Asset Funds Inc.				305		1,019,048.38		1,019,048.38		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Value Partners Investment Inc.

																																																																																																																																								01-Jun-11		148		Mawer Investment Management						357		1,961,766.63		556,695.40		- 0		- 0		957,298.42		447,772.81		- 0		- 0		- 0		Barometer Capital Management Inc.				308		965,215.00		965,215.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		NexGen Financial Limited Partnership

																																																																																																																																								01-Jun-11		149		Middlefield Group						305		1,813,248.60		1,813,248.60		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Value Partners Investment Inc.				40		957,168.89		957,168.89		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Front Street Capital

																																																																																																																																								01-Jun-11		152		BlackBridge Capital Management Corp.						372		1,799,959.47		- 0		90,959.47		- 0		- 0		- 0		1,349,000.00		- 0		360,000.00		Picton Mahoney Asset Management				276		869,110.00		129,440.00		- 0		- 0		739,670.00		- 0		- 0		- 0		- 0		Ridgewood Capital Asset Management

																																																																																																																																								01-Jun-11		171		VenGrowth Capital Management Inc.						350		1,690,341.23		1,665,622.56		- 0		24,718.67		- 0		- 0		- 0		- 0		- 0		Lysander Funds Ltd.				269		785,499.00		785,499.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Norrep Fund

																																																																																																																																								01-Jun-11		185		Stone & Co. Limited						373		1,566,137.28		3,771.84		- 0		- 0		- 0		1,423,025.43		139,340.00		- 0		- 0		Federated Investors Canada				18		722,622.76		722,622.76		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Chou Associates Management Inc.

																																																																																																																																								01-Jun-11		188		Matrix Asset Management Inc.						276		1,193,538.15		150,780.00		- 0		- 0		1,042,758.15		- 0		- 0		- 0		- 0		Ridgewood Capital Asset Management				312		690,642.30		516,224.13		- 0		174,418.17		- 0		- 0		- 0		- 0		- 0		First Asset Funds Inc.

																																																																																																																																								01-Jun-11		198		Corporation Financiere LaSalle Inc.						358		1,145,628.23		219,823.43		- 0		925,804.80		- 0		- 0		- 0		- 0		- 0		Purpose Investments Inc.				337		676,014.98		676,014.98		- 0		- 0		- 0		- 0		- 0		- 0		- 0		O'Leary Funds Management LP

																																																																																																																																								01-Jun-11		200		Goodwood Inc.						346		1,094,737.70		486,256.67		- 0		- 0		428,481.04		- 0		13,800.00		92,500.00		73,700.00		Marquest Asset Management Inc.				346		674,888.10		36,742.31		- 0		- 0		313,060.00		685.79		242,400.00		28,600.00		53,400.00		Marquest Asset Management Inc.

																																																																																																																																								01-Jun-11		209		B.E.S.T. Discoveries Fund						308		1,052,367.00		1,052,367.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		NexGen Financial Limited Partnership				185		660,214.00		660,214.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Stone & Co. Limited

																																																																																																																																								01-Jun-11		223		Excel Funds Management Inc.						269		769,896.00		769,896.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Norrep Fund				330		554,936.00		554,936.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Canoe Financial LP

																																																																																																																																								01-Jun-11		224		Acker Finley Asset Management Inc.						40		611,993.67		611,993.67		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Front Street Capital				188		537,329.65		537,329.65		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Matrix Asset Management Inc.

																																																																																																																																								01-Jun-11		231		Barreau du Quebec						185		576,274.00		576,274.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Stone & Co. Limited				290		525,581.54		525,581.54		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Covington Group of Funds

																																																																																																																																								01-Jun-11		236		REA Inc. (Fonds d'investissement)						18		569,274.47		569,274.47		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Chou Associates Management Inc.				223		510,115.42		510,115.42		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Excel Funds Management Inc.

																																																																																																																																								01-Jun-11		240		MTC Growth Fund-I Inc.						340		559,375.99		559,375.99		- 0		- 0		- 0		- 0		- 0		- 0		- 0		North Growth Management Ltd.				324		469,626.46		469,626.46		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Vertex One Asset Management Inc.

																																																																																																																																								01-Jun-11		247		Counsel Portfolio Services Inc.						149		554,426.55		322,140.18		- 0		- 0		232,286.37		- 0		- 0		- 0		- 0		Middlefield Group				149		441,097.55		276,327.55		- 0		- 0		164,770.00		- 0		- 0		- 0		- 0		Middlefield Group

																																																																																																																																								01-Jun-11		254		Sentry Investments						324		550,630.80		550,630.80		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Vertex One Asset Management Inc.				326		378,776.00		378,776.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Bullion Management Services Inc.

																																																																																																																																								01-Jun-11		255		Castlerock Investments Inc.						223		501,044.27		501,044.27		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Excel Funds Management Inc.				340		361,870.92		361,870.92		- 0		- 0		- 0		- 0		- 0		- 0		- 0		North Growth Management Ltd.

																																																																																																																																								01-Jun-11		256		IA Clarington Investments						376		397,585.15		- 0		- 0		- 0		397,585.15		- 0		- 0		- 0		- 0		RP Investment Advisors				263		316,646.39		316,646.39		- 0		- 0		- 0		- 0		- 0		- 0		- 0		SaskWorks Venture Fund Inc.

																																																																																																																																								01-Jun-11		257		Golden Opportunities Fund Inc.						318		396,774.76		396,774.76		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Arrow Capital Management Inc.				273		298,549.06		298,549.06		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Return On Innovation Fund Inc.

																																																																																																																																								01-Jun-11		259		VentureLink Capital Corp.						263		380,819.85		380,819.85		- 0		- 0		- 0		- 0		- 0		- 0		- 0		SaskWorks Venture Fund Inc.				284		239,613.63		239,613.63		- 0		- 0		- 0		- 0		- 0		- 0		- 0		PenderFund Capital Management

																																																																																																																																								01-Jun-11		263		SaskWorks Venture Fund Inc.						336		362,666.80		301,206.80		- 0		- 0		- 0		- 0		- 0		- 0		61,460.00		Matco Financial Inc.				350		218,264.54		218,264.54		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Lysander Funds Ltd.

																																																																																																																																								01-Jun-11		264		R.N. Croft Financial Group Inc.						284		351,858.68		351,858.68		- 0		- 0		- 0		- 0		- 0		- 0		- 0		PenderFund Capital Management				336		205,590.49		144,130.49		- 0		- 0		- 0		- 0		- 0		- 0		61,460.00		Matco Financial Inc.

																																																																																																																																								01-Jun-11		265		Aston Hill Asset Management Inc.						326		329,376.00		329,376.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Bullion Management Services Inc.				257		204,258.66		204,258.66		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Golden Opportunities Fund Inc.

																																																																																																																																								01-Jun-11		267		Lincluden Management Limited						285		257,867.79		257,867.79		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Redwood Asset Management Inc.				328		159,380.00		159,380.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Man Investments Canada Corp.

																																																																																																																																								01-Jun-11		268		AEGON Fund Management Inc						257		249,281.62		249,281.62		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Golden Opportunities Fund Inc.				318		140,903.00		140,903.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Arrow Capital Management Inc.

																																																																																																																																								01-Jun-11		269		Norrep Fund						290		232,140.95		232,140.95		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Covington Group of Funds				285		132,319.57		132,319.57		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Redwood Asset Management Inc.

																																																																																																																																								01-Jun-11		270		Brandes Investment Partners						364		201,263.36		201,263.36		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Yorkville Asset Management Inc.				259		113,355.39		113,355.39		- 0		- 0		- 0		- 0		- 0		- 0		- 0		VentureLink Capital Corp.

																																																																																																																																								01-Jun-11		271		Capital International Asset Management Canada						353		179,421.98		31,979.77		121,896.94		- 0		25,545.27		- 0		- 0		- 0		- 0		Portland Investment Counsel Inc.				293		111,652.80		111,652.80		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Galileo Funds

																																																																																																																																								01-Jun-11		272		Sprott Asset Management						378		163,461.64		107,184.76		- 0		- 0		56,276.88		- 0		- 0		- 0		- 0		Globevest Capital Ltd.				353		98,578.18		1,745.39		67,792.79		- 0		29,040.00		- 0		- 0		- 0		- 0		Portland Investment Counsel Inc.

																																																																																																																																								01-Jun-11		273		Return On Innovation Fund Inc.						293		160,274.81		62,391.39		- 0		- 0		3,383.43		- 0		94,500.00		- 0		- 0		Galileo Funds				309		96,284.26		96,284.26		- 0		- 0		- 0		- 0		- 0		- 0		- 0		JovFunds Inc.

																																																																																																																																								01-Jun-11		276		Ridgewood Capital Asset Management						273		118,718.31		118,718.31		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Return On Innovation Fund Inc.				338		83,195.23		83,195.23		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Harvest Portfolios Group Inc.

																																																																																																																																								01-Jun-11		277		Montrusco Bolton Investments Inc.						328		97,540.00		97,540.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Man Investments Canada Corp.				287		56,251.95		56,251.95		- 0		- 0		- 0		- 0		- 0		- 0		- 0		British Columbia Discovery Fund (VCC) Inc.

																																																																																																																																								01-Jun-11		284		PenderFund Capital Management						267		89,963.72		89,963.72		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Lincluden Investment Management Limited				364		43,946.90		43,946.90		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Yorkville Asset Management Inc.

																																																																																																																																								01-Jun-11		285		Redwood Asset Management Inc.						374		60,494.36				- 0		5,216.19		- 0		55,278.16		- 0		- 0		- 0		Hamilton Capital Partners Inc.				310		41,263.31		41,263.31		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Brigata Capital Management Inc.

																																																																																																																																								01-Jun-11		286		OceanRock Investments Inc.						341		58,589.29		48,589.29		- 0		- 0		- 0		- 0		- 0		- 0		10,000.00		Landry Investment Management Inc.				209		40,031.00		40,031.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		B.E.S.T. Discoveries Fund

																																																																																																																																								01-Jun-11		287		British Columbia Discovery Fund (VCC) Inc.						259		55,972.53		55,972.53		- 0		- 0		- 0		- 0		- 0		- 0		- 0		VentureLink Capital Corp.				267		38,882.75		38,882.75		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Lincluden Investment Management Limited

																																																																																																																																								01-Jun-11		288		First Trust Portfolios Canada						338		53,290.74		38,429.25		- 0		- 0		- 0		14,861.49		- 0		- 0		- 0		Harvest Portfolios Group Inc.				341		36,234.43		30,816.45		- 0		- 0		- 0		5,417.98		- 0		- 0		- 0		Landry Investment Management Inc.

																																																																																																																																								01-Jun-11		290		Covington Group of Funds						287		34,890.72		34,890.72		- 0		- 0		- 0		- 0		- 0		- 0		- 0		British Columbia Discovery Fund (VCC) Inc.				323		21,805.16		21,805.16		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Qwest Funds Corp.

																																																																																																																																								01-Jun-11		293		Galileo Funds						317		32,023.00		32,023.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Global Growth Assets Inc.				333		16,195.00		16,195.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Palos Management Inc.

																																																																																																																																								01-Jun-11		294		ATB Investment Management Inc.						371		27,368.26		27,368.26		- 0		- 0		- 0		- 0		- 0		- 0		- 0		LDIC Inc.				200		15,127.00		15,127.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Goodwood Inc.

																																																																																																																																								01-Jun-11		296		Pro-Financial Asset Management Inc.						333		17,898.52		17,898.52		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Palos Management Inc.				355		14,324.82		14,324.82		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Brompton Funds Limited

																																																																																																																																								01-Jun-11		297		Steadyhand Investment Funds Inc.						377		16,374.81				- 0		16,374.81		- 0		- 0		- 0		- 0		- 0		Sphere Investment Management				127		13,988.00		13,988.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Brickburn Funds Inc.

																																																																																																																																								01-Jun-11		298		Russell Investments Canada Limited						200		9,810.89		9,810.89		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Goodwood Inc.				317		9,112.36		9,112.36		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Global Growth Assets Inc.

																																																																																																																																								01-Jun-11		303		Dimensional Fund Advisors Canada Inc.						360		9,572.00		9,572.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		CADO Investment Fund Management Inc.				335		8,511.12		8,511.12		- 0		- 0		- 0		- 0		- 0		- 0		- 0		AlphaNorth Mutual Funds Ltd.

																																																																																																																																								01-Jun-11		305		Value Partners Investment Inc.						355		8,182.83		8,182.83		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Brompton Funds Limited				360		8,508.00		8,508.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		CADO Investment Fund Management Inc.

																																																																																																																																								01-Jun-11		307		Creststreet Asset Management Limited						323		6,764.00		6,764.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Qwest Funds Corp.				141		1,900.00		1,900.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Friedberg

																																																																																																																																								01-Jun-11		308		NexGen Financial Limited Partnership						209		4,901.00		4,901.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		B.E.S.T. Discoveries Fund				152		1,050.00		1,050.00		- 0		- 0		- 0		- 0		- 0		- 0		- 0		BlackBridge Capital Management Corp.

																																																																																																																																								01-Jun-11		309		JovFunds Inc.						335		4,239.26		4,239.26		- 0		- 0		- 0		- 0		- 0		- 0		- 0		AlphaNorth Mutual Funds Ltd.				264		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		R.N. Croft Financial Group Inc.

																																																																																																																																								01-Jun-11		310		Brigata Capital Management Inc.						380		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		McLean Asset Management Ltd.				371		0				0		0		0		0		0		0		0		LDIC Inc.

																																																																																																																																								01-Jun-11		311		Webb Asset Management Canada Inc.						367		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Spartan Fund Management Inc.				354		0		0		0		0		0		0		0		0		0		ONE Financial Corporation

																																																																																																																																								01-Jun-11		312		First Asset Funds Inc.						365		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Goodman & Company, Investment Counsel Inc.				Life Insurers		163,595,904.67		46,617,648.83		15,944,651.31		- 0		131,000.00		1,761,488.77		46,794,713.66		51,715,402.10		631,000.00		ERROR:#N/A

																																																																																																																																								01-Jun-11		313		ING Direct Asset Management Limited						368		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		Timbercreek Asset Management Ltd.				23		72403307.5979553		23510511		3755016.32427643		0		0		639780.273678928		26821000		17423000		254000		Manulife Investments

																																																																																																																																								01-Jun-11		314		BetaPro Management Inc.						375		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		AIP Asset Management Inc.				256		46,161,342.22		12,700,147.00		6,770,195.22		- 0		131,000.00		- 0		2,791,000.00		23,392,000.00		377,000.00		Industrial Alliance Insurance

																																																																																																																																								01-Jun-11		316		EdgePoint Wealth Management Inc.						363		- 0				- 0		- 0		- 0		- 0		- 0		- 0		- 0		R.E.G.A.R. Gestion Privée Inc.				331		22111903.07583		5197679.31583		0		0		0		0		16817223.76		97000		0		Sun Life Global Investments (Canada) Inc.

																																																																																																																																								01-Jun-11		317		Global Growth Assets Inc.						309		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		JovFunds Inc.				351		10070083.2727806		37771.512		4893369.76078056		0		0		0		119000		5019942		0		Empire Life Investments Inc.

																																																																																																																																								01-Jun-11		318		BluMont Capital Corporation						Life Insurers		234,188,834.90		71,217,168.29		22,019,081.34		- 0		7,191,937.43		684,747.83		59,464,700.00		73,085,900.00		525,300.00		ERROR:#N/A				268		8055674.5		377946		526070		0		0		1121708.5		246489.9		5783460.1		0		AEGON Fund Management Inc

																																																																																																																																								01-Jun-11		322		Connor, Clark & Lunn Managed Portfolios Inc.						23		126,429,031.44		46,318,914.00		5,681,232.18		- 0		7,048,937.43		684,747.83		34,835,700.00		31,608,200.00		251,300.00		Manulife Investments				102		4793594		4793594		0		0		0		0		0		0		0		Standard Life

																																																																																																																																								01-Jun-11		323		Qwest Funds Corp.						256		58,122,689.48		13,474,659.00		9,214,030.48		- 0		143,000.00		- 0		2,951,000.00		32,066,000.00		274,000.00		Industrial Alliance Insurance				Brokers		318,730,842.79				- 0		45,762,204.84		307,609.43		41,028.53		238,516,000.00		28,300,000.00		5,804,000.00		ERROR:#N/A

																																																																																																																																								01-Jun-11		324		Vertex One Asset Management Inc.						331		32,232,957.23		10,476,909.33		63,947.89		- 0		- 0		- 0		21,588,100.00		104,000.00		- 0		Sun Life Global Investments (Canada) Inc.				278		313754500.925172				0		40785862.9682002		307609.42908		41028.5278915244		238516000		28300000		5804000		BlackRock 

																																																																																																																																								01-Jun-11		326		Bullion Management Services Inc.						268		10,090,879.79		444,199.00		249,080.79		- 0		- 0		- 0		89,900.00		9,307,700.00		- 0		AEGON Fund Management Inc				314		3940162.39211552				0		3940162.39211552		0		0		0		0		0		Horizons ETFs

																																																																																																																																								01-Jun-11		327		Wellington West Asset Management Inc.						351		7,313,276.96		502,486.96		6,810,790.00		- 0		- 0		- 0		- 0		- 0		- 0		Empire Life Investments Inc.				344		1022024.3075				0		1022024.3075		0		0		0		0		0		Vanguard Investments Canada Inc.

																																																																																																																																								01-Jun-11		328		Man Investments Canada Corp.						Brokers		438,090,811.36				- 0		65,031,091.16		154,682.52		64,747.68		328,488,290.00		33,964,000.00		10,388,000.00		ERROR:#N/A				288		14155.17				0		14155.17		0		0		0		0		0		First Trust Advisors

																																																																																																																																								01-Jun-11		330		Canoe Financial LP						278		423,663,667.59				- 0		50,704,178.04		154,682.52		56,807.03		328,396,000.00		33,964,000.00		10,388,000.00		BlackRock 				Grand Total		1,753,985,655.58		851,951,480.33		27,906,608.20		59,472,085.78		107,798,802.39		14,704,752.87		506,665,624.63		160,598,525.53		24,887,775.85

																																																																																																																																								01-Jun-11		331		Sun Life Global Investments (Canada) Inc.						344		8,503,878.79				- 0		8,403,648.14		- 0		7,940.65		92,290.00		- 0		- 0		Vanguard Investments Canada Inc.

																																																																																																																																								01-Jun-11		332		PIMCO Canada Corp.						314		5,574,921.06				- 0		5,574,921.06		- 0		- 0		- 0		- 0		- 0		Horizons ETFs

																																																																																																																																								01-Jun-11		333		Palos Management Inc.						288		292,663.44				- 0		292,663.44		- 0		- 0		- 0		- 0		- 0		First Trust Advisors

																																																																																																																																								01-Jun-11		334		SEI Investments Canada Company						362		38,330.28				- 0		38,330.28		- 0		- 0		- 0		- 0		- 0		Questrade Wealth Management Inc.

																																																																																																																																								01-Jun-11		336		Matco Financial Inc.						366		17,350.20				- 0		17,350.20		- 0		- 0		- 0		- 0		- 0		Auspice Capital Advisors Ltd.

																																																																																																																																								01-Jun-11		337		O'Leary Funds Management LP						Grand Total		2,428,359,069.12		1,169,027,943.69		36,915,200.31		102,975,090.40		171,929,929.50		24,940,865.84		677,422,192.96		214,250,746.00		30,897,100.42

																																																																																																																																								01-Jun-11		340		North Growth Management Ltd.

																																																																																																																																								01-Jun-11		341		Landry Investment Management Inc.

																																																																																																																																								01-Jun-11		346		Marquest Asset Management Inc.

																																																																																																																																								01-Jun-11		349		Canso Fund Management Ltd.

																																																																																																																																								01-Jun-11		350		Lysander Funds Ltd.

																																																																																																																																								01-Jun-11		352		MineralFields Fund Management

																																																																																																																																								01-Jun-11		356		Guardian Capital LP

																																																																																																																																								01-Jun-11		360		CADO Investment Fund Management Inc.

																																																																																																																																								01-Jun-11		370		Adroit Investment Management Ltd.

																																																																																																																																								01-Jun-16		1		I.A. Michael Investment Counsel Ltd.

																																																																																																																																								01-Jun-16		2		AGF Investments

																																																																																																																																								01-Jun-16		13		CIBC Asset Management

																																																																																																																																								01-Jun-16		18		Chou Associates Management Inc.

																																																																																																																																								01-Jun-16		23		Manulife Investments

																																																																																																																																								01-Jun-16		34		Investors Group

																																																																																																																																								01-Jun-16		40		Front Street Capital

																																																																																																																																								01-Jun-16		47		Educators Financial Group

																																																																																																																																								01-Jun-16		53		RBC Global Asset Management

																																																																																																																																								01-Jun-16		55		Fiera Capital Corporation

																																																																																																																																								01-Jun-16		56		Scotia Global Asset Management Inc.

																																																																																																																																								01-Jun-16		62		TD Asset Management

																																																																																																																																								01-Jun-16		63		Franklin Templeton Investments

																																																																																																																																								01-Jun-16		64		Tradex Management Inc.

																																																																																																																																								01-Jun-16		68		CI Investments Inc.

																																																																																																																																								01-Jun-16		71		Gestion Ferique

																																																																																																																																								01-Jun-16		76		NEI Investments

																																																																																																																																								01-Jun-16		77		Fidelity Investments Canada Limited

																																																																																																																																								01-Jun-16		78		Mackenzie Financial Corporation

																																																																																																																																								01-Jun-16		80		MD Financial Management Inc.

																																																																																																																																								01-Jun-16		85		Pembroke Private Wealth Management

																																																																																																																																								01-Jun-16		86		BMO Investments Inc.

																																																																																																																																								01-Jun-16		87		Integra Capital Financial Corporation

																																																																																																																																								01-Jun-16		104		Emerald Private Capital

																																																																																																																																								01-Jun-16		109		FMOQ

																																																																																																																																								01-Jun-16		110		Professionals Financial Mutual Funds

																																																																																																																																								01-Jun-16		111		Fiducie Desjardins

																																																																																																																																								01-Jun-16		114		National Bank Investments Inc.

																																																																																																																																								01-Jun-16		124		Invesco Ltd.

																																																																																																																																								01-Jun-16		125		Caldwell Investment Management Ltd.

																																																																																																																																								01-Jun-16		134		Beutel Goodman & Company Ltd.

																																																																																																																																								01-Jun-16		136		HSBC Global Asset Management (Canada) Limited

																																																																																																																																								01-Jun-16		147		Leith Wheeler Investment Counsel Ltd.

																																																																																																																																								01-Jun-16		148		Mawer Investment Management

																																																																																																																																								01-Jun-16		149		Middlefield Group

																																																																																																																																								01-Jun-16		185		Stone & Co. Limited

																																																																																																																																								01-Jun-16		200		Goodwood Inc.

																																																																																																																																								01-Jun-16		209		B.E.S.T. Discoveries Fund

																																																																																																																																								01-Jun-16		223		Excel Funds Management Inc.

																																																																																																																																								01-Jun-16		231		Barreau du Quebec

																																																																																																																																								01-Jun-16		240		MTC Growth Fund-I Inc.

																																																																																																																																								01-Jun-16		247		Counsel Portfolio Services Inc.

																																																																																																																																								01-Jun-16		254		Sentry Investments

																																																																																																																																								01-Jun-16		256		IA Clarington Investments

																																																																																																																																								01-Jun-16		257		Golden Opportunities Fund Inc.

																																																																																																																																								01-Jun-16		259		VentureLink Capital Corp.

																																																																																																																																								01-Jun-16		263		SaskWorks Venture Fund Inc.

																																																																																																																																								01-Jun-16		265		Aston Hill Asset Management Inc.

																																																																																																																																								01-Jun-16		267		Lincluden Investment Management Limited

																																																																																																																																								01-Jun-16		268		Foresters Financial Investment Management

																																																																																																																																								01-Jun-16		269		Norrep Fund

																																																																																																																																								01-Jun-16		270		Bridgehouse Asset Managers

																																																																																																																																								01-Jun-16		271		Capital International Asset Management Canada

																																																																																																																																								01-Jun-16		272		Sprott Asset Management

																																																																																																																																								01-Jun-16		273		Return On Innovation Fund Inc.

																																																																																																																																								01-Jun-16		276		Ridgewood Capital Asset Management

																																																																																																																																								01-Jun-16		277		Montrusco Bolton Investments Inc.

																																																																																																																																								01-Jun-16		278		BlackRock Asset Management Canada Limited

																																																																																																																																								01-Jun-16		284		PenderFund Capital Management

																																																																																																																																								01-Jun-16		285		Redwood Asset Management Inc.

																																																																																																																																								01-Jun-16		286		OceanRock Investments Inc.

																																																																																																																																								01-Jun-16		287		British Columbia Discovery Fund (VCC) Inc.

																																																																																																																																								01-Jun-16		288		First Trust Portfolios Canada

																																																																																																																																								01-Jun-16		290		Covington Group of Funds

																																																																																																																																								01-Jun-16		293		Galileo Funds

																																																																																																																																								01-Jun-16		294		ATB Investment Management Inc.

																																																																																																																																								01-Jun-16		296		Smart Investments Ltd.

																																																																																																																																								01-Jun-16		297		Steadyhand Investment Funds Inc.

																																																																																																																																								01-Jun-16		298		Russell Investments Canada Limited

																																																																																																																																								01-Jun-16		303		Dimensional Fund Advisors Canada Inc.

																																																																																																																																								01-Jun-16		305		Value Partners Investment Inc.

																																																																																																																																								01-Jun-16		308		NexGen Financial Limited Partnership

																																																																																																																																								01-Jun-16		309		JovFunds Inc.

																																																																																																																																								01-Jun-16		312		First Asset Funds Inc.

																																																																																																																																								01-Jun-16		313		Tangerine Investment Management Inc.

																																																																																																																																								01-Jun-16		316		EdgePoint Wealth Management Inc.

																																																																																																																																								01-Jun-16		317		Global Growth Assets Inc.

																																																																																																																																								01-Jun-16		318		Arrow Capital Management Inc.

																																																																																																																																								01-Jun-16		322		Connor, Clark & Lunn Managed Portfolios Inc.

																																																																																																																																								01-Jun-16		323		Qwest Funds Corp.

																																																																																																																																								01-Jun-16		324		Vertex One Asset Management Inc.

																																																																																																																																								01-Jun-16		326		Bullion Management Services Inc.

																																																																																																																																								01-Jun-16		328		Next Edge Capital Corp.

																																																																																																																																								01-Jun-16		330		Canoe Financial LP

																																																																																																																																								01-Jun-16		331		Sun Life Global Investments (Canada) Inc.

																																																																																																																																								01-Jun-16		332		PIMCO Canada Corp.

																																																																																																																																								01-Jun-16		333		Palos Management Inc.

																																																																																																																																								01-Jun-16		334		SEI Investments Canada Company

																																																																																																																																								01-Jun-16		335		AlphaNorth Mutual Funds Ltd.

																																																																																																																																								01-Jun-16		336		Matco Financial Inc.

																																																																																																																																								01-Jun-16		338		Harvest Portfolios Group Inc.

																																																																																																																																								01-Jun-16		340		North Growth Management Ltd.

																																																																																																																																								01-Jun-16		341		Landry Investment Management Inc.

																																																																																																																																								01-Jun-16		346		Marquest Asset Management Inc.

																																																																																																																																								01-Jun-16		349		Canso Fund Management Ltd.

																																																																																																																																								01-Jun-16		350		Lysander Funds Ltd.

																																																																																																																																								01-Jun-16		351		Empire Life Investments Inc.

																																																																																																																																								01-Jun-16		353		Portland Investment Counsel Inc.

																																																																																																																																								01-Jun-16		355		Brompton Funds Limited

																																																																																																																																								01-Jun-16		356		Guardian Capital LP

																																																																																																																																								01-Jun-16		357		Barometer Capital Management Inc.

																																																																																																																																								01-Jun-16		358		Purpose Investments Inc.

																																																																																																																																								01-Jun-16		360		CADO Investment Fund Management Inc.

																																																																																																																																								01-Jun-16		363		R.E.G.A.R. Gestion Privée Inc.

																																																																																																																																								01-Jun-16		364		Yorkville Asset Management Inc.

																																																																																																																																								01-Jun-16		365		Goodman & Company, Investment Counsel Inc.

																																																																																																																																								01-Jun-16		367		Spartan Fund Management Inc.

																																																																																																																																								01-Jun-16		368		Timbercreek Asset Management Ltd.

																																																																																																																																								01-Jun-16		370		Adroit Investment Management Ltd.

																																																																																																																																								01-Jun-16		371		LDIC Inc.

																																																																																																																																								01-Jun-16		372		Picton Mahoney Asset Management

																																																																																																																																								01-Jun-16		373		Federated Investors Canada

																																																																																																																																								01-Jun-16		375		AIP Asset Management Inc.

																																																																																																																																								01-Jun-16		376		RP Investment Advisors

																																																																																																																																								01-Jun-16		378		Globevest Capital Ltd.

																																																																																																																																								01-Jun-16		379		Encasa Financial Inc.

																																																																																																																																								01-Jun-16		380		McLean Asset Management Ltd.
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Where are the risks in Equity 
Markets
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The longest bull market

Sources: Hexavest, IBES, MSCI, Datastream. Data from 1997 to 2017

Tech bubble Credit bubble
QEs

Equity Market vs. Earnings – MSCI World
12-mth forward EPS vs. MSCI World index
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Current Bull Market 
Since 03/2009

Gain in the bull market 162%

Length of the bull market 115 months

Bull & Bear 
Since 1956

Average gain 
in bull market 128%
Average length 
of bull market 51 months
Average loss 
in bear market - 28%
Average length 
of bear market 9 months

Source: Investments illustrated, Bloomberg, Investing.com, September 2018, Investment Executive, October 26, 
2018.

Longest bull market
S&P/TSX Total Return index to September 30, 2018

The market is showing 
signs of disruption. On 
October 26, the 
S&P/TSX closed at its 
lowest level since 
November 2016.
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Bear Market Statistics Since 1841 (S&P 500)

Source: https://greenbackd.com/2014/08/11/bear-markets-1871-to-date-duration-and-magnitude/
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US Market Valuations

As at March 31, 2018
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US Market Valuations
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But in 2018 - volatility is back !
Volatility is back!
Percent of days S&P 500 was up or down ≥ 1% per year
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Increased Volatility Usually Comes With a Reason

Source: Haver Analytics, Gluskin Sheff, Spring 2018
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Growth seems on the point of falling ...
Earnings are at a peak
South Korea Exports and Global EPS

Source: BofA Merril Lynch Global Fund manager Survey, Bloomberg, Datastream, IBES, MSCI, 2018
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Canadian Fixed Income home bias

Source: IMF’s Coordinated Portfolio 
Investment Survey  (2011), Barclays 
Capital, Thomson Reuters 
Datastream. All data as of December 
31, 2010
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Source:Trading Economics
From 03-20-1990 to 03-20-2018

Interest rates in Canada re-emerge from historic lows
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iShares Canadian Bond Govt 
Bond Index XGB (-2.7%)

iShares Core Cdn Universe 
Bond Index  XBB (-1.2%)

Will domestic fixed income insulate your clients’ portfolios?

Source: Morningstar Direct

Rates 
increased
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Many investors are seeking higher yield as a result

Source: Morningstar Direct

Risk: High yield 
tends to be 
highly 
correlated to 
equity 
markets…
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Protection matters more than ever
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5%6%7%8%9%

Annual withdrawal 
rate of 5%: 
34 years

Annual withdrawal 
rate of 9%: 
13 years

Hypothetical portfolio of 
$500,000 invested on 
January 1, 1970. Portfolio 
composed of 50% 
Canadian equity 
(Canadian common 
stock) and 50% Canadian 
bonds (Canada long 
bonds). Assumptions: 
Income reinvested, with 
no management fees, 
front- and back-end loads 
or tax. For information 
purposes only. Data 
source: ICA; Report on 
Canadian Economic 
Statistics 1924–2015 

Can your clients afford a market drop?
Annual withdrawals as a % of the initial inflation-indexed portfolio value
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Annual withdrawal 
rate of 5%: 
16 years

Annual withdrawal 
rate of 9%: 

8 years

Hypothetical portfolio of 
$500,000 invested on 
January 1, 1970. Portfolio 
composed of 50% Canadian 
equity (Canadian common 
stock) and 50% Canadian 
bonds (Canada long bonds). 
Assumptions: Income 
reinvested, with no 
management fees, front- and 
back-end loads or tax. For 
information purposes only. 
Data source: ICA; Report on 
Canadian Economic 
Statistics 1924–2015 

Can your clients afford a market drop?
(First year at -28%)
Annual withdrawals as a % of the initial inflation-indexed portfolio value
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Protect past gains…

For retirees and pre-
retirees For accumulators

Stay invested and 
protect the downside 
Guarantee Advantage

Set a floor 
on retirement income 

Helios2 Contract with the 
Helios2 – 75/100 GLWB 

Guarantee
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Set a floor on retirement income
Helios2 – 75/100 GLWB
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For information 
purposes only. This is 
neither an indication 
nor a guarantee of 
future results.
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For information purposes only. This 
is neither an indication nor a 
guarantee of future results.



FOR REPRESENTATIVES’ USE ONLY
Desjardins Insurance refers to Desjardins Financial Security Life Assurance Company 36/60

For information purposes only. This 
is neither an indication nor a 
guarantee of future results.

And even raise it with a bonus?
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Market value of a balanced portfolio with 5% annual withdrawal 
GLWB Protected value
GLWB Maximum Amount

More money for retirement!

This simulation is for information purposes only and is neither an indication nor a guarantee of future results. Please refer to the Contract and 
Information Folder for more information on the Helios2 Contract and the Helios2 – 75/100 GLWB Guarantee.
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Your clients will receive 
guaranteed income for life.
This income is protected 
from market downturns
but can still benefit from 
market upturns:

Helios2 – 75/100 GLWB
Guaranteed Lifetime Withdrawal Benefit

Resets every 
three years

Annual GLWB 
Bonus between 

2.5% and 8% 
(every year       

no withdrawal 
is made)

10-year 
Government 
of Canada 

bond +1.5%
Please refer to the Contract and Information Folder for more information.
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2019 GLWB Bonus

 Calculated on November 30, 2019
 10-year Government of Canada bond + 1.5%

The GLWB Bonus Rate is based on the 10-year Canadian Bond rate as the last business day 
of November plus 1.5%, subject to a minimum rate of 2.5% and a maximum rate of 8%, each 
year no withdrawals are made. For illustrative purposes only. Past performance is not an 
indication of future results. For more information, please refer to the Contract and Information 
Folder.
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Benefits of Helios2 Contract

Bonus before 
year end*

 GLWB Bonus will 
be determined on 
November 30, 
2019.
(Helios2 – 75/100 
GLWB)

HNW pricing**

 Series 8

Best Death 
Benefit

 100% Death 
Benefit (Helios2 –
75/100 GLWB)

Fee deductiblility

 Additional 
Guarantee Fees 
paid by the 
Contract Owner 
after December 31, 
2014, should be 
deductible as 
capital losses 
when a guarantee 
payment is made 
or when the 
Contract 
terminates (non-
registered 
Contracts).

*The GLWB Bonus Rate is based on the 10-year Canadian Bond rate as the last business day of November plus 1.5%, subject to a minimum rate of 2.5% and a maximum rate of 8%, 
each year no withdrawals are made. Estimated rate at November 7, 2018: 2.52% + 1.50% = 4.02%. For illustrative purposes only. Past performance is not an indication of future results. 
** Conditions apply.
For more information on Series 8 and the Guarantees of the Helios2 Contract, please refer to the Contract and Information Folder. 



41/60
FOR REPRESENTATIVES’ USE ONLY
Desjardins Insurance refers to Desjardins Financial Security Life Assurance Company

Stay invested and protect the 
downside
Guarantee Advantage (GA)



FOR REPRESENTATIVES’ USE ONLY
Desjardins Insurance refers to Desjardins Financial Security Life Assurance Company 42/60

Consider GA to protect portfolio

40%
60%

Fixed income Equities

Replace 
Fixed 

income 
with GA
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iShares Canadian Bond Govt 
Bond Index XGB (-2.7%)

iShares Core Cdn Universe 
Bond Index  XBB (-1.2%)

Consider GA to protect portfolio

Source: Morningstar Direct
* For the January 2019 campaign

GA 3-year potential 
maximum: 20%*

GA 3-year guaranteed 
minimum: 0%*
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Return after
5 years

$12,700
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Minimum value 
of an MLTI

Value of a 
fixed-rate term 

investment

$10,500

Maximum value
of an MLTI

$10,651

5%

27% Difference 
of $151

Up to $2,049 more with an MLTI
Potentially better return than a fixed-rate term investment

Return after
5 years

$16,000
Minimum value 

of an MLTI
Value of a 

fixed-rate term 
investment

$10,000
Maximum value

of an MLTI

$10,651
0%

60%

Difference 
of $651

Up to $5,349 more with an MLTI
Potentially better return than a fixed-rate term investment

The left graph shows a 5-year MLTI and its return zone based on a guaranteed minimum return of 5% and a potential maximum return of 18%. 
The right graph shows a 5-year MLTI and its return zone based on a guaranteed minimum return of  0% and a potential maximum return of 60%.

The rate of 1.27% indicated for the fixed-rate term investment is the average of the interest rates for all 5-year fixed-term investments offered by 
the major banks on the last Wednesday of each month from 2013 to 2017. Source: Bank of Canada, Data & Statistics Office. 
The information on this document is for illustration purposes only and is not an indication of past performance or a guarantee of future results. 

Higher return potential than a fixed-rate term 
investment

When minimum return is 5% When minimum return is 0%

M
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e

In exchange for a guaranteed minimum return that is slightly lower than that of a fixed-rate term 
investment, an MLTI gives your clients a much higher potential return at maturity.

44
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What is Guarantee Advantage?

Guarantee Advantage is a 
market-linked term 
investment (MLTI)

• Desjardins Insurance is the 
only insurance company in 
Canada that offers MLTIs

Provides a rate of return at 
maturity that falls within a 
pre-determined range

• Clients can’t lose any money
• Potential to earn more than 
with a GIC

Growth potential 
is linked to the performance of 
a basket of well-established 

companies
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 No probate fees
 Beneficiary designation: for a quick and confidential payout of the Death Benefit
 Guaranteed Death Benefit: Deposits are 100% guaranteed at maturity and upon death
 Protection from creditors and civil lawsuits:* for self-employed and professional clients 

who want to protect their personal savings and their family’s financial security 

 Potentially better performing and 100% secure alternative to a fixed-rate term investment.

Why choose an MLTI?

1. To take advantage of benefits exclusive to life insurers

2. Higher return potential than a fixed-rate term investment**

*Creditor protection rules can be complex and vary from one province to another. Interested investors should consult 
a legal advisor (lawyer or notary) for an assessment of their specific situation.
**The rate of 1.27% indicated for the fixed-rate term investment is the average of the interest rates for all 5-year fixed-
term investments offered by the major banks on the last Wednesday of each month from 2013 to 2017. Source: Bank 
of Canada, Data & Statistics Office. 
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100% Contract Maturity

The Shortest term for Maturity Benefit 
Guarantee in the Market Place

Can be Purchased up to Age 95

$500 minimum Deposit

No Management Fees

Guarantee Advantage Offers
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February 2019 campaign 
Deadline for Deposits: January 25th, 2019
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February 2019 campaign return options

February 2019 campaign
Desjardins Financial Security Life Assurance Company reserves the right to suspend  Guarantee Advantage Deposits for the December 2018 campaign or to 
postpone the Initial Date.
The annualized minimum returns are for information purposes only and not an indication of actual results.
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Questions

04
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