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Two Basic Options Available to

Investors

Make a Loan
to Someone

Ownership

in a Company

<

(‘

\—

e Bank Deposit
e GICs
e Bonds

{ e Buy Stocks
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Example of Lending Money

Owning a Bond: a contract where the borrower promises to pay the bond
owner regular (fixed) interest payments and the return of their principal
(original amount of the loan) when the bond matures.
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Who Issues Bonds

Rating Issuer
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Why Invest in Bonds?
Let’s Look Back at a Bad Year

Performance in 2008
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World Stock Markets Quality Bonds

* Reflect MISCI World Index (CdnS) and FTSE TMX Bond Universe

High quality bonds provided protection in a very difficult year!
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Example of Ownership

Owning a Stock: represents ownership of a piece of the company, as an
owner you have the opportunity to participate in the success (or failure) of
the business over time.
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How To Make Money In Stocks #1
A Growing Stock Price

thnnmnn TIRE'

Week of Oct 18, 2010: == CTC-A.TO 57.75

Selling Stock
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Buying Stock ?
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Today: Bought Canadian Tire at $70, stock is now close to $130
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How To Make Money In Stocks #2
$1.84
$0.20

TD Bank Dividend History
llIIIlIIIIIIIIllllll‘

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

12/31/00 12/31/14 Growth
Share Price $21.73 $55.51 155%
Dividend/Share $0.48 $1.84 283%
Dividend Yield 2.21% 3.31%
Yield from 12/31/03 8.47%
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The Value of Diversification

S

‘\ Sample Stock

Risk

Sample Bond

Return
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Pasqua First Nation Legacy Trust

* Investing started on March 28t 2014

* Key Objectives:
* Modest Capital Gains and Income
* Maintain Capital and Liquidity
* 4% return after Inflation over 5 rolling
years
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Leith Wheeler
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Leith Wheeler Quiet Money.

INVESTMENT COUNSEL LTD.

What to Know About Leith Wheeler?

Founded in 1982
- $17 Billion of client assets under management

« 12 First Nation clients

Employee Owned Firm
« Our livelihood depends on the success of our clients

Controlled Growth

« Focus on performance and service, not asset growth

Disciplined Investment Approach

< Our value-based investment approach has a proven track record of performance, capital
preservation and good governance
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A Leith Wheeler

INVESTMENT COUNSEL LTD.

Asset Mix & Performance
As of September 30, 2015

Cash
3.3%

Canadian Equity

Quiet Money.

30.3%
Fixed Income
35.4%
U.S. Equity
International Equity 16.1%
15.0%
Market Value = $8,018,926
3 Months Year To Date S EREE
(March 31, 2014)
Total Portfolio -4.4% -0.4% 2.0%

Leith Wheeler Presentation Template Jul-15

Page 14



Guardian Capital
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GUARDIAN

CAPITAI

Guardian Capital

Founded in 1962 — One of Canada’s largest independent investment
management firms

Stability: Ownership, Employee Retention, and Long Standing Clients

Manage: $23.1 Billion in Client assets including 7 First Nation Clients

Investment Beliefs:
-Growth at a Reasonable Price

-Quality
-Dividend Income
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GUARDIAN

Guardian Asset Allocation e

As of September 30" 2015

Cash and Short
Term
1.93%

Canadian Equities
Bonds 29.42%
39.36%

Global Equities
29.29%

Market Value = $8,245,353

Results Ending September 30th 2015

Year to Date 1 Year Smc-e *
Inception
Total Results -1.3% 1.7% 3.5%
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A Leith Wheeler Quiet Money.

INVESTMENT COUNSEL LTD.

Appendix
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Benchmark Portfolio
As of September 30, 2015

Leith Wheeler

INVESTMENT COUNSEL LTD.

Quiet Money.

Relative Benchmark Weight
TSX Composite 12.5%
S&P 500 (CS) 12.5%
MSCI EAFE — Net (CS) 10%
FTSE TMX Canada Universe 59%
91 Day T-Bills 6%
3 Months Year To Date Since Inception
(March 31, 2014)
Total Portfolio -4.4% -1.2% 2.0%
Benchmark -2.8% 1.6% 4.9%

*Periods greater than a year have been annualized
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A Leith Wheeler Quiet Money.

INVESTMENT COUNSEL LTD.

Asset Class Performance
As of September 30", 2015

Asset Class Q3 1 Year 3 Years 5 Years 10 Years Inf:errl)i‘ieon
Canadian Equity Fund -10.3% -14.3% 8.4% 7.7% 6.5% 10.9%
S&P/ TSX Index -7.9% -8.4% 5.7% 4.5% 4.8% 8.2%
U.S. Equity Fund -2.3% 10.6% 21.1% 15.8% 7.0% 5.8%
S&P 500 Index 0.5% 18.8% 24.6% 19.5% 8.3% 5.3%
International Equity Fund -5.8% 3.6% 13.5% 8.8% 5.3% 7.8%
MSCI EAFE Index -3.6% 9.2% 17.1% 9.6% 4.5% 4.3%
Core Active Bond Fund 0.2% 5.3% 3.9% 5.1% 5.4% 6.2%
FTSE-TMX Canada Universe Index 0.2% 5.3% 3.4% 4.5% 5.0% 5.8%
Canadian Equity Fund Inception Date — June 30, 1994 International Equity Fund Inception Date — April 30, 1995

U.S. Equity Fund Inception Date — September 30, 2001 Core Active Bond Fund Inception Date — June 30, 2002

Performance periods greater than 1 year have been annualized Performance results are all before fees
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GUARDIAN

Guardian Pasqua Portfolio Returns S

As of September 30, 2015

Asset Class Q3 YTD 1 Year IncSeI:tcizn*
Total Portfolio -1.35 1.71 3.46 3.87
Benchmark** -2.80 1.43 3.45 5.33
Canadian Equities -5.44 -5.59 -8.76 -3.08
S&P/TSX Composite -7.86 -7.02 -8.38 -1.71
Global Equities 0.85 7.63 13.64 13.23
MSCI World Index -1.70 8.48 13.42 12.06
Fixed Income 0.09 2.61 5.27 5.47
FTSE-TMX Canada Universe Index 0.15 2.52 5.29 5.52

*Portfolio Inception: March 28t 2014. ** Total Portfolio Benchmark: S&P/TSX Composite Index (30%); MSCI World Net, C$

(30%); FTSE TMX Canada Universe Bond Index (40%).
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“Market” Expectations —

And Your Asset Mix

3-5 Year Forecast

4

Leith Wheeler Quiet Money.

INVESTMENT COUNSEL LTD.

Asset Class

Canadian Equities
Foreign Equities
Bonds & Cash
Total Fund

Benchmark

Weights

30%
30%
40%

Your Current Expected Total Market
. . Growth of
Weights Yield . Return
Capital
30% 2.6% 4.4% 7.0%
31% 2.5% 4.5% 7.0%
39% 2.1% -0.1% 2.0%
2.6%

( 2.5%

51% >
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Reliable cash flow

N

Additional growth over time
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A Leith Wheeler Quiet Money.

INVESTMENT COUNSEL LTD.

There Will Be Bumps Along the Road...

Performance of a Balanced Portfolio
60% Stocks and 40% Bonds
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The Currency Effect —
The Big Mac Index

Leith Wheeler Presentation Template Jul-15

-100

Switzerland
Norway
Sweden

Denmark
United States
Israel

b - -miam
Brazil
Uruguay
Euro area
Costa Rica
Australia
New Zealand
Turkey
South Korea
Philippines
UAE
Pakistan
Singapore
Chile

Saudi Arahia

A Leith Wheeler

INVESTMENT COUNSEL LTD.
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* Source: The Economist July 16, 2015
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Quiet Money.
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é Leith Wheeler Quiet Money.

INVESTMENT COUNSEL LTD.

Performance Disclaimer

Investment returns are prepared in accordance with CFA Institute Performance Presentation Standards.
Returns reflect historic gross performance, with no deduction for investment management fees. Past
performance is not indicative of future performance. A full presentation, in compliance with CFA Institute
Performance Presentation Standards, is available upon request.

The portfolio information constitutes proprietary information of Leith Wheeler Investment Counsel Ltd. and its
sub-advisor, Sprucegrove Investment Management Ltd., as it reflects the investment program both firms
engage in for the benefit of all their clients in their Investment funds or for segregated accounts. The recipient
agrees to comply with all applicable law in receiving such information, including applicable securities
legislation. In particular, the recipient will not, and will not permit its directors, officers or employees to
purchase or sell the securities, for its own account if the portfolio includes such securities and the person or
company uses it for his, her or its direct and indirect benefit or advantage. The recipient agrees to provide the
current monthly portfolio information to those personnel of the recipient who ‘need to know’ the information.
In addition, the recipient may provide the current portfolio information to those service providers of the client
who ‘need to know’ the information to perform services for the client. The client must be satisfied that the
service provider understands that the information is confidential, proprietary information and is subject to
restrictions as to use under law, including securities law. The portfolio information may not be posted to a
database where access to it is available to others not directly connected to the servicing of a client or indirect
client of Leith Wheeler Investment Counsel Ltd. or Sprucegrove Investment Management Ltd.
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