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Investment Performance




Asset Allocation (315t March 2024)

Consolidated Portfolio Prudent Investor Portfolio Operating Portfolio
rudent Investor + Operating Portfolios)

900

S414 million S300 million $114 million

Barrie



Q1 2024 Investment Income
T [t itz | insie, | contionss T8

Money Market 2,565,004 2,565,004 24%

Fixed Income 1,510,127 (1,062,012) 448,114 4%

Equity 4,543,027 3,141,810 7,684,837 72%
 Consolidated Portfolio ¢ 8,618,158 2,079,797 10,607,955 100%!
T Prudentinvestor ¢ 6,883,238 2,079,797 ! 8,063,035 8a%

Operating Portfolio 1,734,920 0 1,734,920 16%




Periodic Returns

Money Market 1.47% 1.24% +23 bps

Fixed Income 0.30% 0.07% +23 bps

Equities (CAD) 14.39% 10.00% +439 bps
“Consolidated Portfolio 285% 193% +92bps
" Prudentinvestor 3.47% 224%  +123bps

Operating 1.47% 1.24% +23 bps




Annualized Performance
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Consolidated Portfolio

pmmmmm—————== =S
! Asset  Security Y
Allocation Selection :

Effect Effect

Portfolio Benchmark Active  Portfolio Benchmark Active
Q12024 Weight Weight Weight Return Return Return

Fixed Income 38.72% 44.64% -5.91% 0.30% 0.07% 0.23% 0.00% 0.24%
Equity 13.55% 13.73% -0.18%  14.3%% 10.04% 4.35% -0.02%  4.37%
100.00% 100.00% 0.00% 2.84% 1.93% 0.92% ' 0.00% 0.92%
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Att rl b U t | on Prudent Investor Portfolio

Portfolio Benchmark  Active Portfolio Benchmark  Active
Q12024 Weight Weight Weight  Return Return  Return

Money Market 23.88%  15.00% 8.88% 1.47% 1.24% 0.23%
Fixed Income 56.39%  65.00% -8.61% 0.30% 0.07% 0.23% -0.01% 0.24%
Equity 19.73%  20.00%  -0.27%  14.39% 10.04%  4.35% -0.03% 4.38%
100.00% 100.00%  0.00% 3.47% 2.24% 0.04% \ 0.00% 1.23%
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Performance by Asset Class




Operating Fund (31t March 2024)

Asset Allocation

Market Value: $126.6 million
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Capital Fund (31t March 2024

Main View Cash Flows Liquidity Risk  Key Rates
FI PORTFOLIO IER (133157CA) BloRllBloomberg FijGRNINCAD &2 LLAvi§03/28/24 |[al

Characteristic Port Bmrk +/- * Wgt
Wat 100.00 100.00 0.00

Fixed Income Local Authority -
Local Yield to Mat 4.64 4.20 0.43
Contribution to Yie 4.64 4.20 0.43
0AS Yield to Matur 4.64 4.20 0.44
Current Yield 4.12 3.00 1.13
Local Mod Dur toW  4.40  4.00  0.40 Industrial 4
Contribution to Mo 4.40 4.00 0.40

Option Adjusted Du ~ 4.37  3.97  0.40 Utility 4
G-Spread 86.98 38.47 48.50

I-Spread 48.08 -2.09 50.18

Z-Spread 50.321 0.80 49.52 ABS <
Option Adjusted Sp  87.44 38.58 48.85

Local Convex 032 024 0.08 Supranational
Option Adjusted Co 0.31 0.24) 0.08
Top 10 [RUA]s

Instrument Value
BRCOL 3.55 06/18/33 2.98
BCMFA 4 % 12/03/28 2.67 Treasury <
SCDA 3.9 06/02/33 2.56

ONT 3.65 06/02/33 2.51

ENBPIP 3.52 02/22/29 1.92

NFLAB 5.7 07/14/33 1.70

OHYD 8 %, 06/22/26 1.70

NF 8.45 02/05/26 1.67

PRINCE 6.1 07/29/27 1.65

ATH 2.47 06/09/28 1.65

Barrie
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Capital Fund (31t March 2024
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Capital Fund (31t March 2024)

Relative Key Rate Durations
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Growth Fund (31 March 2024)

Geographic Allocation Active Sector Weights (All Equities)
Communication Services N 1.3%
Consumer Staples . 1.2%
Utilities l 1.0%
Information Technology Bl 0.83%
Financials B 0.3%
Health Care 10.2%
Energy -0.3% 1
Consumer Discretionary -0.7% Il
Industrials -1.2%
Real-Estate -1.3% .

Materials -1.5% I




Market Commentary

) Ongoing geopolitical tensions; supply disruptions; volatility in energy prices; US election

() Canada & US on very different economic footings; noticeable divergence

. Inflation pressures continue to ease, path to 2% CPI remains bumpy. Core CPI ex. shelter below 2%; BoC has
room to cut but remains hesitant to act

) Stronger GDP than expected sent bond yields higher as markets adjusted to prospects of less and later cuts
by Central Banks; negatively impacting prices

) Bond markets expects BoC to cut 50 bps in 2024, June(j"'54% probability); July more likely for 15t cut;
potentially more cuts are possible should economic conditions deteriorate faster (risks of recession appear
underestimated)

) Equities rallied strongly in Q1; rally more broad-based than 2023

) Portfolio remains defensively positioned in equities; 5% overweight bias to US. Bond portfolio remains
focused on higher quality, longer duration bonds.

) Expect cash equivalents to underperform as rates decline; positive tailwind for longer duration bonds
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