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FORSTRONG

Independent and Employee Owned

Specialized “Active Macro” Expertise

10 Actively Managed Strategies

GIPS Compliant Track Record

250+ Years Collective International Investing Experience
Over Two Decades Serving Clients

Offices in Toronto, Montreal, Calgary and Kelowna
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Investment Team

Investment decision-making draws on the specialized, international knowledge of each team member.

Tyler Mordy, CFA
Chief Executive Office & Chief Investment Officer

Tyler leads the firm’s business strategy and oversees a multi-disciplinary
investment team committed to extensive macro research and analysis.

David Kletz, CFA
Lead Portfolio Manager

David carries out a broad range of research and analysis and
oversees the firm’s investment process and implementation of
strategies.

Karen Tsang, CAIA, CIM

Portfolio Manager, Head of Trading & Investment
Operations

Karen is responsible for managing the investment operations of the firm
including trading and execution workflows.

Andrew Gapski, CFA

Investment Fund Operations Analyst

Andrew is responsible for providing day-to-day support for the operations
and oversight of Forstrong’s investment funds, and assisting with
performance reporting.

Terence Shaunessy
Portfolio Manager
Terry is a member of Forstrong’s Investment Committee where

his focus is on foundational portfolios — a critical building block to
a comprehensive portfolio management strategy.

Shibo Gu

Research Analyst

Shibo conducts quantitative analysis on the investment themes
and thesis developed through Forstrong’s proprietary top-down
global macro process.

Wilfred Hahn

Global Investment Strategist

Wilfred brings unique global macroeconomic perspectives, spanning four
decades of research and strategy experience.

Mark Arthur, CFA
Global Investment Strategist, Advising Member of the
Investment Committee

Mark has served on the Forstrong Investment Committee since July
2009, and now acts as an Advising Member.



Client Service Team

Employee ownership culture ensures that all staff demonstrate leadership and take initiative to
enhance our clients’ experience.

James Garcelon, CFA, CIPM
President & Chief Compliance Officer

James leads the firm’s operations and is responsible for the overall
Forstrong client service experience.

Robert Duncan, CFA

Senior Vice President, Portfolio Manager

Robert is responsible for advancing sub-advisory relationships with pensions,

foundations, endowments, family offices and broker- dealer platforms.

Laura Livingstone
Associate, Operations & Administration

Laura is responsible for the management and implementation of special
projects, as well as providing operational and administrative support.

Omar Rayes
Vice President, Associate Portfolio Manager

Fluent in French, English and Arabic, Omar is responsible for managing
Forstrong’s business development in the province of Quebec.

John Teskey

Senior Vice President

John’s primary role is managing financial advisor relationships and helping them
accomplish their objectives through the application of Forstrong’s investment solutions.

Meredith Dekker
Manager, Operations & Compliance

Meredith is responsible for the overall day-to-day management, organization
and coordination of support services.

Gillian Sprovieri
Associate, Client Experience

Gillian provides day-to-day client services within the private client division, and
supports client relations for the Western Canada offices.
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Global Active ETFs
Portfolio risk and return While the pace of change The global multi-asset coverage,
are increasingly driven by continues to accelerate, portfolio liquidity and transparency of ETFs
macroeconomic themes that are managers must anticipate these make them the ideal building
best managed through multi-asset effects and actively adjust portfolio blocks to facilitate Forstrong
globally diversified portfolios. allocations to create more stable Global'’s actively managed

absolute performance. strategies.



Forstrong Global

“Successful investing is about holding the right
assets, in the right allocation, o

Tyler Mordy



[ 1 ull L]
1111 _|||||!
|
/A

/)

geopolitical

environmental and social uncertainties where a problem

"We live in an increasingly globalized and interconnected
somewhere is now a problem everywhere.

world characterized by serial economic,

Macro




Macro
Manages Differently

Forstrong Top-Down Macro

Forward Looking

Sectors & Countries

Active Currency

VS

VS

VS

VS

VS

Traditional Bottom-Up

North American focused

Model Driven

Siloed mandates

Stocks or companies focus

Static hedged/unhedged



Forstrong Active
Macro Process

Super Trends Investment Theme
Long-term Economic & Geopolitical Trends Relative Expected Returns

« World Economic Outlook vs. Consensus
» Monetary Policy & Credit Conditions
+ Historical Valuations

Macro Environment
Medium-term Fundamentals

Tactical Positioning « Technical Trends
Near-term Market Dynamics « Behavioural Biases & Market Psychology

Forstrong
Active Macro

Portfolio
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Forstrong

Lower Drawdown, Lower Volatility, Lower Correlation

Core

Core Income
Core Balanced
Core Growth

Global

Global Income
Global Balanced
Global Growth
Global Income US$
Global Balanced US$
Global Growth US$

Income

High Income
Opportunities

Global Bond
(coming 2024)

Equity

*  Emerging
Markets Equity

*  Global ex-North
America Equity
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Forstrong

Cash

Canadian Equities

Canadian Fixed
Income

B Global Equities

u S]lfobna]leﬁxed
YTD
1Year
3 Years
5Years
10 Years
Upside Capture

Downside Capture

Standard Deviation

Core Income
25/75

1.08%
6.08%
1.49%
2.96%
4.78%
105.98%
77.80%

5.79%

Forstrong performance, gross of fees, as of September 30th, 2023.

)

Core Balanced
50/50
1.89%
8.66%
4.04%
4.68%
6.32%

107.20%
88.82%

7.11%

Core Growth
80/20

2.20%

9.60%

6.28%

5.51%

7.30%

95.21%

85.21%

9.22%
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Forstrong

Cash /
Canadian Equities
u ICanadlan Fixed
ncome
B Global Equities
N IGlobal Fixed
ncome

Global Income Global Balanced Global Growth
25/75 50/50 80/20
YTD 1.25% 2.09% 2.91%
1Year 8.02% 10.65% 12.48%
3 Years 1.07% 2.87% 5.18%
5Years 2.71% 4.11% 5.23%
10 Years 5.69% 6.84% 8.11%
Upside Capture 96.10% 101.70% 95.61%
Downside Capture 59.87% 86.24% 87.93%
Standard Deviation 6.68% 7.54% 9.41%
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Forstrong performance, gross of fees, as of September 30th, 2023.



Forstrong

Inception
Forstrong Strategies/Benchmarks Dots 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013
Balanced
Global Income 30/06/08 -5.05% 2.41% 6.68% 7.06% 235% 7.67% 2.65% 15.43% 14.37% 4.63%
Global Balanced 30/06/03 -6.70% 5.63% 12.20% 11.04% -0.28% 11.82% 1.57% 14.96% 14.04% 9.80%
Global Growth 30/06/03 -8.52% 11.49%  12.68% 15.48% -2.39% 15.71% 2.73% 14.77% 13.64% 15.43%
Core Income 30/06/08 -5.28% 3.87% 6.64% 8.62% 0.18% 6.66% 3.72% 8.33% 12.47% 3.12%
Core Balanced 30/06/03 -4.46% 7.11% 10.60% 12.42% -2.15% 9.63% 5.00% 7.41% 13.66% 6.42%
Core Growth 30/06/03 -6.63% 13.84%  10.20% 16.05% -4.31% 12.66% 7.09% 5.88% 13.30% 11.55%
Global Equity
Emerging Markets Equity Focus 31/01/19 -6.74% -1.68% 12.49% NA NA NA NA NA NA NA
Global Ex-North America Equity Focus 31/12/19 -7.31% 3.90% 9.76% NA NA NA NA NA NA NA

Forstrong annual performance, gross of fees, as of December 315, 2022.
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Build Resilience
Forstrong Global ETFs

Balanced ETFs Equity ETFs
Global Income Global Ex-North America
Uf\@) ETF (FINC) )  Equity ETF (FINE)
Management Fee: 0.55% Management Fee: 0.70%
Global Growth Emerging Markets
ETF (FGRW) Equity (FEME)

Management Fee: 0.55% Management Fee: 0.70%
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Go Further With Forstrong

Forstrong has the longest track record in the world for managing active ETF-only strategies

As a Complete Solution with Forstrong’s Global
———  Income, Global Balanced and Global Growth portfolios
that have superior upside/downside capture.

As a Top-Down Style Offset to traditional
bottom-up company focused or passive strategies
using any of Forstrong’s active macro strategies.

As a Global Equity or Income Complement to North
American focused or traditionally balanced strategies
with Forstrong’s International Equity, Emerging Markets
and High Income Opportunities strategies.
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Forstrong Updates

What's in Focus

« Market Updates and Commentary
* Monthly - Dashboard and Ask Forstrong
. * Quarterly - Rebalance Summary

e * Annual - Super Trends

* Product Comparisons

* Morningstar reports produced Quarterly with peer group

* Macro Updates
e Q1 & Q3 -Virtual and Recorded
e Q2& Q4 -In Person

17




Forstrong Support
How Can We Help

* How can we support your ongoing needs?
« What don’t you want to see from us?

 How do we get approved?
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Forstrong Resources

STRATEGY DASHBOARD:
FORSTRONG REBALANCE SU| Y FORSTRONG

IFORSTRONG:-

G-L OBAL

METAMORPHOSIS

ANNUAL QUARTERLY MONTHLY ASK GLOBALTHINKING
SUPER TRENDS UPDATE DASHBOARD FORSTRONG PODCAST
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Global Macro Emerging Markets -
Approach - Drivers of Global ETF Factsheets AL
Whitepaper S COMPARABLES
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Soft Landings and Hard Facts

: A % - Tyler Mordy




A strange cycle ... investors positioned for the demise of
an economic expansion that seems very much alive
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Source: Bank of America Global Fund Manager Survey, October 2023.



Everyone jumping into the “soft landing” camp

I What is the most likely outcome for the global economy in the next 12 months?

68%

Soft landing
Hard landing

No landing

0 5 10 15 20 25 30 35 40 45 50 55 60 65 70 U5

Source: BofA Global Fund Manager Survey
BofA GLOBAL RESEARCH



Is this time different? You bet it is.
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Sources: Macrobond, IMF, Forstrong Global Asset Management



This cycle is more like the 1950s and 1960s than ‘
recent ones.

S&P 500 Quarterly Sales per Share YoY Change

25

Above Average Growth

Above Average Growth
20
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Below Average Growth
-10

-15

-20

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Dashed line: Median Average Growth since 2021
Shaded areas: US Recession by NBER
Sources: Macrobond, S&P Global, Forstrong Global Asset Management



Inflation. SVB failure. 2022 tech wreck. The signals
are there but are investors listening?

JUST KEEP WALKING,
. THIS BOOTH DOESN'T CONCERN YOU[




One trillion dollars of doubt about the outlook for the

global economy and riskier assets

800
700
600
500
400
300
200
100
0
-100
-200

SUSD Billion

Money Market

Funds*

Bond Funds

Equity Funds

US ETF & Mutual Fund Net Cash Flow by Asset Class
Cumulative Year-to-Date to October 31st

*Money market fund flows for September and October 2023 are Forstrong estimates
Sources: Macrobond, ICI, Forstrong Global Asset Management



Cash rarely outperforms for extended periods.
Especially so following rate hiking cycles.

10
9
8
7
6
x5
4
3
2
1
0
MSCI ACWI Global Bond Composite Global 60/40 90-Day CDN T-Bill
W 5 year annualized return following last BoC rate hike W 1 year return following last BoC rate hike

Average SCAD total returns following the final Bank of Canada rate hike in each tightening cycle from 1992 to present
Sources: Macrobond, Capital Group



Most investors portfolios remain overwhelmingly
concentrated in the Magnificent 7 stocks.

The World's Top Ten Largest Companies by Market Capitalization (ex Aramco)

1980: Peak Qil 1990: Japan will take over world 2000: TMT bubble Eﬂjﬂ: China will take over world szzz: Only Tech can deliver growth
BM O 1T E Microsoft = |Exxon Mobil : Apple
AT&T O (Bonkof Tokyo-Mitsubishi = |General Electric E PetroChina ? Microsoft
Exxon O (Industrial Bank of Japan (1T DoCoMo — [Applenc. i Alphabet
Standard Oil O  [Sumitomo Mitsui Banking Cisco Systems E BHP Billiton i Amazon
Schlumberger ® (Toyota Motors Wal-Mart — |Microsoft ? Tesla
Shell O |Fuji Bonk = |Intel ICBC ? Facebook
Mobil O |Dai ilchi Kangyo Bank 0 |nT Petrobras - |\vidio
—  |Atlontic Richfield = |IBM Exxon Mobil China Construction Bank E TSM(
E General Electric | @ |UF/ Bank Lucent Technologies Royal Dutch Shell — |Berkshire Hathaway
= Jeastmankodak  [—  [ewor Deutsche Telekom E Nestlé i Tencent Holdings




Historic Opportunity: International Outperformance

MSCI EAFE and MSCI USA Relative Performance
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lobal Asset Management



Shocks, crises and “fragmentation” amplify the
diversification power of international investing.




Investment Idea: Brazilian Equities

Equity Earnings Yield
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Sources: Macrobond, MSCI, Forstrong Global Asset Management



Investment Idea: Emerging Market High Yield bonds

EM Central Banks: First-In-First-Out?

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

== EM Policy Rate (GDP-Weighted), Left Axis Rate Hikes, Right Axis Rate Cuts, Right Axis

Sources: Macrobond, IMF, National Sources, Forstrong Global Asset Management



Every crisis leads to a change in leadership

2010s
“"New Normal”

Investments that outperformed

Long Bonds
US assets
Growth
Technology / Digital

2020s
“Revenge Of The Real
Economy”

Investments set to outperform

Short-duration Bonds
Global ex-US assets
Value and cyclicals

Real Economy Assets
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Go Further



Disclaimers

Opinions expressed in this presentation are based on actual market conditions and may change without prior warning. The aim is in no way to make investment recommendations.
The forecasts given in this presentation do not guarantee returns and imply risks, uncertainty and assumptions. Although we are comfortable with these assumptions, there is no
guarantee that they will be confirmed.

All performance figures are presented gross-of-fees in Canadian dollar terms. Returns displayed for periods over one year have been annualized. Forstrong performance statistics
are calculated from documented actual investment strategies as set by Forstrong’s Investment Committee and applied to its portfolios mandates, and are intended to provide an
approximation of composite results for client separately-managed accounts. Actual performance of individual separate accounts may vary with average gross “composite”
performance statistics presented here due to client-specific portfolio differences with respect to size, inflow/outflow history and inception dates, as well as intra-day market
volatilities versus daily closing prices. Performance figures provided are net of total ETF expense ratios and custody fees, but before transaction costs, withholding taxes, and other

investment management and advisor fees. Past investment results provide no indication of future performance. Future returns are dependent on the general financial investment
environment, the nature of the portfolio mandate and active investment strategies and risks. Definitions of Metrics in Presentation

Upside/Downside Capture Ratio - A measure of how well (poorly) an active manager performed relative to the
when the benchmark is up (down).

Standard Deviation - A measure of risk which evaluates the average deviations of a return series from its mean.

Investment Objectives

Forstrong Emerging Markets Equity ETF - FEME aims to achieve long- term capital growth by primarily investing, directly or indirectly, in a diversified mix of emerging markets
securities.

Forstrong Global Growth ETF - FGRW aims to achieve long-term capital growth and modest income by primarily investing, directly or indirectly, in a diversified mix of Canadian and
global securities.

Forstrong Global Income ETF - FINC aims to generate modest capital appreciation by primarily investing, directly or indirectly, in a diversified mix of Canadian and global securities.

Forstrong Global Ex-North America Equity ETF - FINE aims to achieve long-term capital growth by primarily investing, directly or indirectly, in a diversified mix of global ex-North
America securities.
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APPENDIX



Macro
Moves Markets
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As at May 31, 2022
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Why Active o

STOCK SELECTION 4.6%

//i

Asset allocation explains

more than 90% of portfolio

returns REGION

ASSET COUNTRY
ALLOCATION SECTOR

921.5% STYLE
CURRENCY

Source: Determinants of Portfolio Performance: An Update Brinson. 41
Singet & Beebower Financial Analyst Journal.



Why

The most efficient and effective means of
achieving portfolio objectives with minimal costs

Reliably produce asset class returns and
shift the focus to active asset allocation

Confidently extend the investment reach of our
clients’ portfolios beyond the domestic market

42



ETF Selection

Our bottom-up ETF selection methodologies ensure that only the best
exchange traded funds (ETFs) are utilized. We employ a rigorous and
disciplined set of criteria in selecting the holdings for client portfolios.

ETF
SELECTION
CRITERIA

Diversification

Number of constituents,
weightings and portfolio
optimization techniques.

Strategy Mapping

Underlying holdings are
surveyed to ensure
consistency with tracking
benchmark.

Tracking Error

Average TE must be
<30bps for Domestic and
<50bps for Global ETFs.

Expenses

ETF MER must be in first
quartile, if competitor exists
other factors are
considered.

Index Construction

Primary investments in
market cap-weighted
indexes. Alternate focus in
style-based indexes.

Liquidity
Primary and secondary

market liquidity primary
focus along with spread.

43



Active Management Expertise

FORSTRONG CORE BALANCED
Major Strategy Changes from July 260@arch 2023

100%
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Active Management Expertise

FORSTRONG GLOBAL BALANCED
Major Strategy Changes from July 2003 - March 2023
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