
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ANNNUAL
O

Portfolio A

L MAN
OF FU

For 

Adviser:  Beu

E

NAGE
UND P

r the year

O
utel, Goodm

ducato

EMENT
PERFO
r ended D

Offered by Ed
an & Compa

ors Ba

20
T REP
ORMA
December

ducators Fin
any Ltd., Toro

alanced

017
PORT
ANCE
r 31, 2017

nancial Group
onto, Ontario

d Fund

7
T 
E

7

p
o

d

 



 
 
 

 
This a
statem
1.800
visitin
 
Secur
proxy
 
 
 
 
MANA
 
Inves
The in
“Fund
asset
incom
partic
Rece
of Ca
varied
marke
secur
may n
unitho
 
Risk 
The r
Simpl
risk o
year p
 
Resu
For th
return
Bench
Bond 
12% S
Retur
invest
comm
 
The F
the en
of De
 
The F
outpe
fees b
fixed 
of an 
Fund’
outpe
 
As ce
Feder
took t
extrao
PMIs 
were 

 
 
ED

annual manage
ments of the in
0.263.9541, by 
ng our website 

rityholders may
y voting policies

AGEMENT DIS

stment Object
nvestment obje
d”) is to provide
ts by investing 

me securities, c
cipation units su
ipts, and bonds

anadian govern
d depending on
ets. There is no
rities.  The fund
not be changed
olders. 

risks of investin
lified Prospectu

of investing in th
period ending D

ults of Operatio
he year ending 
n of 9.18%, ver
hmark compris
Index, 35% S&

S&P 500 Index
rn Index (Cana
t in the Benchm

missions which 

Fund’s net asse
nd of Decembe

ecember 2016. 

Fund achieved 
erformed its ble
basis. Added v
income and ov
overweight in 
’s Canadian, U

erformed their r

entral banks tig
ral Reserve sta
their cue more 
ordinary stimul
trended highe
robust, and co

DUCATORS BALAN

ement report of
vestment fund
writing to us at
at www.educat

y also contact u
s and procedur

SCUSSION OF

ives and Strat
ective of the Ed
e a less volatile
in a balanced a

common and pr
uch as Standar
s. The Fund inv
ments and cor
n the outlook fo
o pre-determin
damental inves
d without the p

ng in the Fund r
us. No changes
he Fund were m
December 31, 

ons 
December 31,

rsus a Benchm
ses 40% FTSE 
&P/TSX Comp
x (Canadian$) a
dian$) (the “Be

mark without in
are not reflecte

ets increased b
er 2017, up from

a positive retu
ended performa
value came from
verweight in eq
international eq

U.S., and intern
respective indic

htened moneta
arted to unwind
from economic
us. Global grow
r, the Canadian

onsumer spend

NCED FUND 

f fund performa
. You can get a
t Educators Fin
torsfinancialgro

us using one o
res, proxy votin

F FUND PERF

tegies 
ducators Balan
e and more stab
asset mix of sh
referred shares
rd & Poor’s De
vests primarily 
porations. The
or the economy
ed percentage

stment objective
rior approval of

remain as disc
s affecting the 
made to the Fu
2017. 

, 2017, the Fun
ark return of 8
TMX Canada 
osite Total Ret
and 13% MSC
enchmark”). Inv
ncurring fees, e
ed in Benchma

by 21.6% to $24
m $202.2 millio

rn for the year 
ance benchmar
m an underweig
uities, particula
quities. In addit
ational equity c
ces over the ye

ary policy and t
d its balance sh
c data than from
wth was buoya
n and U.S. labo
ing was resilie

ance contains f
a copy of the a
nancial Group, 
oup.ca or SEDA

f these method
ng disclosure re

ORMANCE 

ced Fund (the 
ble growth of 

hort-term fixed 
s, index 
positary 
in securities 
 asset mix is 
y and financial 
 mix of 
e of the Fund 
f the 

ussed in the 
overall level of

und in the one-

nd provided a 
.01%. The 
Universe 
turn Index, 
I EAFE Total 
vestors cannot 

expenses and 
ark returns. 

45.9 million at 
on at the end 

and 
rk on a net of 
ght position in 
arly the impact 
tion, the 
components 
ear. 

the U.S. 
heet, markets 
m central bank

ant, global 
our markets 
nt. The one 

1 

financial highlig
nnual financial 
2225 Sheppar
AR at www.sed

ds to request a 
ecord, or quarte

f 

k 

piece
lack o
head
ignor
would
nume
far rig
healt
gettin
sequ
the ro
on hi
proje
The B
the 5
being
depe
effec
unce
Cana
 
Oil pr
socia
along
perio
 
The C
return
value
spec
mana
reflec
funda
perfo
secto
contr
posit
bigge
effec
contr
also a
Cana
perfo
 
The p
prima
slight
Telec

ghts but does n
 statements at 
rd Ave. East, S
dar.com. 

 copy of the inv
erly portfolio di

e of economic d
of wage growth

dline risk (Brexi
red the headlin
d lay the seeds
erous Europea
ght, Euroscept
th care bill, the 
ng its tax reform
estration and b
oad into 2018. 
king the Feder

ections and com
Bank of Canad

50 basis points 
g on hold again
endent hiking cy
ct of the tighten
ertainty regardin
adian dollar. 

rices rebounde
al unrest in Iran
g with OPEC’s 
od above $60, a

Canadian equi
n of the S&P/T
e was attributab
ifically an unde
ager remained 
cted overly opt
amentals. Secu
ormance, largel
or. The Telecom
ributor as a res
ive allocation e
est laggard due
cts. Rogers Com
ributor to perfor
added significa
ada, and Came
ormance. 

portfolio’s U.S.
arily due to sto
tly negative, wi
communication

not contain the
your request, 

Suite 1105, Toro

vestment fund’
isclosure. 

data that contin
h and inflation. 
it, Trump electi
es in 2017. Th
s of its own des

an elections fail
tic parties. Whi
Trump Admini

m passed and 
breaching the d
The U.S. Fede

ral Funds rate t
mmencing the u
da moved from 
of extraordinar

n and then emb
ycle. The Bank
ing on consum
ng NAFTA, and

ed during the ye
n and the possi
promised prod

a gain of over 1

ty component o
TSX Composite
ble to positive s
erweight in the 
cautious on th

timistic views o
urity selection d
ly driven by se
mmunication S
sult of both pos
effects, while C
e to both negat
mmunications w
rmance for the
ant value, while
eco were the la

 component ou
ck selection. S
ith negative eff

ns and underwe

 complete ann
and at no cost
onto, Ontario, 

’s interim financ

nued to disapp
 While 2016 wa
on); for the mo

he concern that
struction dissip
ed to deliver vi
le failing to del
istration was su
threats of gove
debt ceiling we
eral Reserve fo
three times, in 
unwind of their
being on hold 

ry monetary po
barking on a slo
k became cauti

mer debt and sp
d the appreciat

ear, most rece
ibility of supply
duction cuts. W
12% for the yea

of the Fund ou
e Index for the y
sector weightin
Energy sector

he sector, as va
of the oil price a
detracted overa
lection effects 

Services sector 
sitive security s
Consumer Stap
tive selection a
was the most s

e year. Magna a
e Cenovus, Mo
argest detractor

utperformed ov
Sector allocation
fects from an o
eights in Consu

ual financial 
, by calling 
M2J 5C2, or by

cial report, 

point was the 
as all about 

ost part market
t the euro zone
pated as the 
ictories for the 
iver a new 
uccessful in 
ernment 
ere kicked down
ollowed through
line with their 

r balance sheet
to removing 

olicy stimulus to
ow, data-
ious about the 
pending, 
tion of the 

ntly due to 
y disruptions, 

WTI ended the 
ar. 

tperformed the
year. Added 
ng effects, 
r. The portfolio 
aluations 
and oil 
all from 
in the Energy 
was the top 
election and 

ples was the 
and weighting 
significant 
and Brookfield 
olson Coors 
rs to 

ver the period, 
n effects were 

overweight in 
umer 

y 

s 
 

n 
h 

t. 

o 

e 



 
 
 

 
Discre
effect
Real 
from t
Indus
period
organ
holdin
Amer
Amer
inflow
Finan
gaine
funda
 
The in
over t
positiv
Inform
overw
value
positiv
Telec
contri
the oi
value
margi
the co
more 
Positi
strong
period
Deuts
Germ
strong
easin
The C
the In
incom
under
fees b
gover
corpo
short 
decre
alloca
Fund’
quarte
as the
the po
perfor
portfo
under
curve
flatten
about
for the
 
Rece
Globa
multi-
synch

 
 
ED

etionary and In
ts from underw
Estate. The lar
the Industrials 

strials was the l
d after reportin
nic growth, in a
ngs contributed
rican Express a
riprise posted g
ws and benefitte
ncials continued
ed significantly 
amentals, as th

nternational eq
the period. Sec
ve effects from

mation Technol
weight in Teleco
e over the perio
ve stock select

communications
ibutor over the 
il and gas loan 

e on results that
in expansion a
ollapse of the d
clarity on the c

ive stock selec
g performance 
d. In Telecomm
schland outperf

many, arguably 
g operational re
g competitive p

Corporate, Prov
ndex, while the 
me component 
rperformed the
basis. Decision
rnment sector a
orates significan

duration positi
eased by 24 ba
ation, as corpor
’s foreign pay p
er, but contribu
e Fund benefitt
osition was in p
rmance include
olio manager’s 
rperformed ver

e positioning, as
ning of the yield
t face in monet
e balanced of t

ent Developme
al equity marke
-year highs acr
hronized global

DUCATORS BALAN

nformation Tec
weight positions
rgest contributi
and Financials
largest contribu
g results that in
ddition to expa

d significantly, w
as main contrib
good results, m
ed from strong 
d to rally in the 
on improving s
e Costco loss 

quity componen
ctor allocation a

m overweight po
logy outweighe
ommunications

od came from s
tion in Financia
s. In Financials
period, as inve
issues are beh
t showed healt
nd Deutsche B

deal to combine
company’s stan

ction in Consum
from Kao, Car

munications, Vo
formed followin
their most imp
esults. KPN als
pressure emerg
vincial and Mun
Federal sector
had a positive 

e Index for the o
ns that contribu
allocation, as b
ntly outperform
oning, as yield

asis points durin
rates outperfor
position, which 
uted positively t
ted from a dep
place. Decision
e: corporate se
preferred high-

rsus other high
s the Fund was
d curve followin
tary policy mes
the flattening m

ents 
ets rallied stron
ross many coun
l economic gro

NCED FUND 

hnology outwe
s in Energy, Uti
on to stock sel

s sectors. Parke
utor to perform
ncluded posting
anding margins
with Ameriprise

butors over the 
mainly due to ne

markets gener
index. Americ

sentiment and b
has now been 

nt outperformed
added value sli
ositions in Mate
ed negative effe
s. The majority 
security selectio
als, Consumer 
s, DBS was a s
estors gained c
hind them. Juliu
thy asset growt
Boerse perform
e with LSE, aid
nd-alone growt

mer Staples wa
rlsberg, and Un
odafone and Te
ng important co
ortant market, 
so outperforme
ged in its mark
nicipal sectors 
r underperform
return, howeve
one-year period

uted to perform
both provincials
med federal bon

s across the cu
ng the year; co
rmed federal bo

was closed in 
to performance
reciating curren
ns that detracte
ecurity selection
-quality sectors
er beta corpora
s not positioned
ng the Bank of 

ssaging, yet wa
move. 

gly in 2017 and
ntries. The surp

owth was the ke

ighing positive
lities, and 
ection came 
er Hannifin in 
ance over the 
g strong 

s. Financials 
e and 
period. 

et new money 
rally, as 
an Express 
business 
annualized. 

d significantly 
ightly, as 
erials and 
ects from an 
of the added 

on, led by 
Staples, and 

significant 
comfort that 
us Baer added
th as well as 

med well post 
ded further by 
th plans. 
s due to 

nilever over the
elefonica 
onsolidation in 
as well as 

ed as signs of 
ket.   

outperformed 
med. The fixed 
er 
d on a net of 
ance include: 

s and 
nds; the Fund’s
urve 

orporate sector 
onds; and the 
the second 

e for the year, 
ncy at the time
ed from 
n, as the 
s 
ates; and 
d for the initial 
Canada’s 

as positioned 

d reached 
prisingly 
ey reason 

2 

 

e 

s 

e 

behin
econ
of the
mom
seem
inves
const
politic
Japa
high 
busin
grow
meet
dece
be ro
 
On th
are e
coun
progr
whet
real e
 
Given
far, s
and e
perfo
and/o
enthu
intelli
to na
rotati
busin
cash-
alway
return
sharp
inves
cons
proce
they 
name
enha
well p
 
From
and t
data 
react
incre
and t
 
The o
passa
yields
Dolla
have
expe
likely
stren
Cana
is be

nd the strong m
omies are exp
em continue to

mentum. In the U
ms within reach
stment confiden
truction show s
cal environmen

an, inflation has
employment a

ness investmen
wth path the gov
tings. Even the

ent GDP growth
obust and broad

he other hand, 
expected to get
tries are turnin
rams and enter
her the taperin
economy or the

n the relatively
share price retu
earnings growt
ormance to be d
or valuation mu
usiasm in some
igence, self-dri

ame a few. The
ion out of some
nesses, offering
-generative bu
ys with the por
n. At the same
pened focus on
stments. During
istently applied
ess prompted t
reached their t
es with high-qu
ancing the portf
positioned for t

m a fixed incom
the U.S. Feder
dependent, mo

t to higher inter
ease following t
the underlying 

outlook for U.S
age of U.S. tax
s, narrower cre

ar, and higher e
e foreshadowed
ected to modera
y be held up by
ngth in crude oi
adian economy
ing used up, th

market moveme
ected to grow a

o show positive 
U.S., the much

h and may furth
nce. In Europe
strong potentia
nt improved thr
s finally showed
nd rekindled ho
nt cycle. China 
vernment chart

e Brexit-trouble
h outlook. Over
d-based in 201

monetary polic
t tighter, as cen

ng away from th
ring a tapering 

ng process will 
e equity marke

y slow but stead
urns have run a
th, leaving the 
driven by signi
ultiple expansio
e new technolo
iving/electric ve

e frenzy in thos
e strong, well-e
g opportunities
sinesses at un

rtfolio manager
e time, the portf
n downside risk
g the period, th
d valuation disc
trims or exits in
targets. These 
uality businesse
folio manager’s
the long-term.  

me perspective, 
ral Reserve are
onitoring how c
rest rates and w
the strong cond
economies.  

S. growth rema
x reform. Finan
edit spreads, w
equity markets)
d faster growth
ate after a robu
y a strong U.S. 
l prices. While 

y is strong and 
here are a few 

ents. While no 
at a particularly
 signs of impro

h anticipated ta
her strengthen 
e, domestic con
al to catch up, a
rough the last t
d up as a resul
ope of triggerin
 looks poised t
ted out after its
d UK has main
rall, global grow
18.   

cy and financia
ntral banks in d
heir quantitative
 phase. It’s unp
have a visible 

ets in the near t

dy economic re
ahead of corpo
record-breakin
ficant margin e
on. 2017 certai
ogy areas, such
ehicles, and cry
e areas also le

established (bu
s to invest into t
nusually low va
r’s required hig
folio manager i
k mitigation to a
he portfolio man
cipline and inve
n positions in th
have been rep

es at compellin
s confidence th

both the Bank
e united in that 
consumers and
waiting to see i
ditions in the la

ins bright, espe
ncial conditions
weaker U.S. Tra
) have eased a
. While Canadi

ust first half of 2
economy and 
there is no dou
that the slack i
areas of conce

major 
y fast speed, a

oving growth 
ax reform 
business and 

nsumption and 
after the EU 
two years. In 
t of the record 

ng a new 
to return to the
s recent policy 
ntained a 
wth is likely to 

al conditions 
developed 
e-easing 
predictable 
impact on the 

term. 

ecovery thus 
orate revenue 

g market 
expansion 
nly saw marke
h as artificial 
yptocurrencies

ed to a market 
ut “boring”) 
those highly 
luations and 
h hurdle rate o
s applying a 
all portfolio 
nager’s 
estment 
he Fund as 
placed with new
ng valuations, 
hat the fund is 

k of Canada 
they are both 

d businesses 
if inflation will 

abour markets 

ecially with the 
s (low Treasury
ade Weighted 
and historically 
ian growth is 
2017, it will 
the recent 
ubt that the 
in the economy

ern for the 

ll 

t 

, 

f 

w 

y 

y 



 
 
 

 
econo
has b
nor by
expec
of Ca
at ver
will lik
in the
mortg
wallet
Amer
and c
versu
busin
points
emba
has p
the en
contin
increa
  
The f
bench
banks
stimu
and b
accor
full tig
portfo
oppor
of the
to flat
return
Fund 
defen
under
under
  
Cauti
This r
Fund
condi
are pr
event
“antic
negat
 
In add
perfor
action
statem
about
things
and e
 
Forwa
perfor
mater
lookin
impor
includ
marke

 
 
ED

omic forecast. A
been led by the
y the export se
cted to benefit 

anada has repe
ry high levels. W
kely not lead to
e U.S., it will like
gage payments
t. There remain
rica’ policies, as
corporate tax co
us that of the U
ess investmen
s of monetary p
arking on a tigh
priced in more t
nd of 2018. Th
nuation of trend
asing inflation a

ixed income co
hmark. The por
s have adjusted
lus, both throu

balance sheets
rdance. The Ca
ghtening cycle 
olio manager’s 
rtunities for rate
e curve. We are
tten as is reflec
n versus that of
is overweight 

nsive and safe 
rweight in Gove
rweight in prov

ion Regarding
report may con
, including its s
tion. Forward-l
redictive in nat
ts or conditions
cipates”, “intend
tive versions th

dition, any stat
rmance, strate
n is also a forw
ments are base
t future events 
s, risks, uncerta
economic facto

ard-looking sta
rmance, and a
rially from thos
ng statements m
rtant factors co
ding, but not lim
et factors in No

DUCATORS BALAN

A significant am
 services secto

ectors that the B
from a lower C

eatedly warned
While a slowdo

o a rash of forec
ely constrain co

s take up a grea
ns concern tha
s well as differe
ould also disad
.S. These unce

nt in Canada. A
policy stimulus

htening cycle. T
than two rate h
e portfolio man
ds of relatively 
and gradual ce

omponent is sh
rtfolio manager
d their biases t
gh hiking intere
, interest rates 
anadian bond m
by the Bank of
expectations, s
es to increase 
e positioned for
ctive of tighteni
f the benchmar
in corporate bo
haven position
ernment of Can

vincial bonds.   

g Forward-loo
ntain forward-lo
strategy, expec
ooking stateme

ture, that depen
s, or that includ
ds”, “plans”, “be
hereof and simi

ement that ma
gies or prospec

ward-looking sta
ed on current e
and are inhere
ainties and ass
rs. 

atements are no
ctual events an
e expressed or
made by the F

ould contribute 
mited to, genera
orth America an

NCED FUND 

mount of the st
or and not by m
Bank of Canad

Canadian dollar
, consumer ind
own in the hous
closures in Can
onsumer spend
ater share of th
t anti-trade and
ences in carbo
dvantage Cana
ertainties are h

After removing t
, the Bank of C

The Canadian b
ikes by the Ba

nager’s base ca
strong growth,

entral bank tigh

hort duration ve
r believes that 
to removing mo
est rates and ta
will likely incre

market has fully
f Canada, in lin
so there are no
significantly in 
r the yield curv
ng cycles. Proj
rk remains pos
onds and is ma
ing. The Fund 
nada bonds an

king Statemen
ooking stateme
cted performanc
ents include st
nd upon or refe

de words such a
elieves”, “estim
ilar expressions

y be made con
cts, and possib
atement. Forwa
expectations an
ently subject to
sumptions abou

ot guarantees o
nd results could
r implied in any
und. Any numb
to these digres
al economic, p
nd internationa

trong growth 
manufacturing, 
da had 
r. As the Bank 
debtedness is 
sing market 
nada as it did 
ding as 
he consumers’ 
d ‘Buy 
n regulations 
dian industry, 
olding back 
the 50 basis 

Canada is 
bond market 
nk through to 
ase is for the 
 steadily 
tening. 

ersus the 
as central 
onetary policy 
apering QE 
ease in 
y priced in a 

ne with the 
o 
the short-end 

ve to continue 
jected roll 

sitive. The 
aintaining its 
is 

nd slightly 

nts 
nts about the 
ce and 
atements that 

er to future 
as “expects”, 

mates” or 
s. 

ncerning future 
ble future Fund
ard-looking 
nd projections 
, among other 
ut the Fund 

of future 
d differ 
y forward-
ber of 
ssions, 
olitical and 

ally, interest 

3 

 

and f
busin
gove
proce
 
It sho
not e
other
and y
lookin
that t
lookin
future
Mana
 
Relat
Pursu
Fund
mutu
Good
Intern
Cap 
Fund
 
In 20
intere
(IRC)
of the
 
Educ
Fund
of the
(“OS
Fund

foreign exchan
ness competitio
ernment regulat
eedings, and c

ould be stresse
exhaustive. You
r factors carefu
you are urged t
ng statements.
the Fund has n
ng statements,
e events or oth
agement Repo

ted Party Tran
uant to the Fun

d’s Simplified P
ual funds, and f
dman American
national Equity
Fund, Class I, 

d’s portfolio adv

017 Educators 
est matters to t
) and according
e IRC in respec

cators Financia
d. Educators Fi
e Ontario Seco
STF”). OSSTF

d.

ge rates, globa
on, technologic
tions, unexpec

catastrophic eve

ed that the abo
u are encourag
ully before mak
to avoid placin
. Further, you s
no specific inten
, whether as a 
herwise, prior to
ort of Fund Perf

nsactions 
nd’s investmen

Prospectus, the
for the period h
n Equity Fund, 
y Fund, Class I
all of which are

viser. 

Financial Grou
the Fund’s Inde
gly did not rely
ct of any relate

al Group is the 
nancial Group 

ondary School T
F may from time

al equity and ca
cal change, cha
ted judicial or r
ents. 

ve-mentioned 
ged to consider
king any investm
g undue relian
should be awar
ntion of updatin
result of new in
o the release o
formance. 

nt strategies inc
e Fund may inv
has invested in 
 Class I; Beute
; and Beutel G
e funds manag

up did not refer 
ependent Revie
y upon any reco
ed party transac

Manager and T
is a wholly-ow
Teachers’ Fed
e to time invest

 

apital markets,
anges in 
regulatory 

list of factors is
r these and 
ment decisions
ce on forward-
re of the fact 
ng any forward
nformation, 

of the next 

cluded in the 
est in other 
Beutel 

el Goodman 
oodman Small

ged by the 

any conflict of 
ew Committee 
ommendation 
ctions. 

Trustee of the 
wned subsidiary

eration 
t in units of the

s 

s 

-

y 

 



 
 
 

 
 
FINA

The f
financ

The 

 

Net A

Incre

Total 
Total 
distrib
Realiz

Unrea

Total
 
Distri

Fro

Fro

Fro

Retur

Total

Net A

(1) 

(2) 

(3) 

Ratio

 

Total 

Numb

Mana
Mana
absor
Tradin

Portfo

Net A

(1) 
(2) 

(3) 

 
 
ED

ANCIAL HIGHL

following table
cial performanc

Fund’s Net A

Assets, beginnin

ease (decrease

revenue 
expenses, incl

butions] 
zed gains (loss

alized gains (lo

 increase (dec

ibutions: 

om net investm

om dividends 

om capital gains

rn of capital 

 Annual Distri

Assets , end of

This information
For the financial
accordance with
For the financial
For financial yea
accordance with
For financial yea
references to ne
of the Fund. 

Net assets and d
based on the we
to ending net as

Distributions we

os and Supp

Net Asset Valu

ber of units out

agement expen
agement expen
rptions (3) 
ng expense rat

olio turnover ra

Asset Value per

This information

Management ex
period and is ex

The manageme
Educators Finan

DUCATORS BALAN

LIGHTS  

s show select
ce for the past 

Assets per U

ng of year 

e) from operat

luding transact

ses) for the per

osses) for the p

crease) from o

ent income (ex

s 

ibutions (3) 

f year 

 is derived from 
 year beginning 

h International Fin
 year ended Dec

ars beginning bef
h Canadian GAA
ars beginning afte
et assets attributa

distributions are 
eighted average 
ssets per unit. 

re either paid in 

plemental Dat

ue (000’s) (1) 

tstanding (1) 

nse ratio (2) 
nse ratio before

tio (4) 

ate (5) 

r unit 

 is provided as a

xpense ratio is ba
pressed as an a

nt expense ratio 
ncial Group had n

NCED FUND 

ed key financi
five years.  

nit (1) 

tions: 

tion costs [excl

riod 

period 

operations (2) 

xcluding dividen

the Fund’s audite
after January 1, 
nancial Reporting
cember 31, 2013
fore January 1, 2
P.  
er January 1, 20
able to holders o

based on the ac
number of units 

cash or reinveste

ta (based on 

e waivers or 

at December 31 o

ased on total exp
nnualized percen

before waivers o
not charged a les

ial information 

uding 

nds) 

ed annual financ
2014, the financ
g Standards (“IF

3, the financial hig
2013, the financia

13, all reference
f redeemable un

ctual number of u
outstanding over

ed in additional u

Net Asset Va

of the year show

penses (excludin
ntage of daily av

or absorptions sh
sser amount for i

4 

about the Fu

2

 $18

 

 $0

$(0

 $0

 $1

 $1
 
 

 

 $0

 $0

 

 $0

 $19

cial statements. 
cial highlights we
RS”).  
ghlights numbers
al highlights were

s to “Net Assets”
nits determined in

units outstanding 
r the financial pe

units of the Fund

alue) 

2

 $245,

 12,529,

 1.9

 1.9

 0.0

 71.8

 $19

wn. 

ng [distributions],
erage net asset 

hows what the m
its management 

nd and are in

Y
2017 20

8.11 $17.

 

0.47 $0.

0.36) $(0.

0.36 $0.

1.18 $0

1.65 $1.
 
 

$-- 

0.07 $0.

0.08 $0.

$-- 

0.15 $0.

9.62 $18.

re derived from t

s were restated t
re derived from th

” or “Net Assets 
n accordance wit

at the relevant t
eriod. This table i

d. 

Y
2017 20

,879 $202,1

,872 11,162,8

91% 1.93

95% 1.98

01% 0.01

81% 82.03

9.62 $18.

, commissions a
value during the

management expe
fee.  

tended to help

Year ended De
016 201

.11 $17.1

 

.53 $0.5

.34) $(0.3

.55 $0.3

0.80 $(0.2

.54 $0.2
 
 

$-- $

.19 $0.1

.34 $0.1

$-- $

.53 $0.3

.11 $17.1

the Fund’s financ

to comply with IF
he Fund’s financ

per Unit” in thes
th IFRS as prese

time. The increas
is not intended to

Year ended De
016 201

68 $180,77

886 10,565,31

3% 1.93%

8% 1.98%

1% 0.01%

3% 104.56%

.11 $17.1

and other portfolio
 period. 

ense ratio of the 

p you understa

cember 31
15 2014

16 $16.38

 

51 $0.50

34) $(0.33

31 $0.39

22) $0.6

26 $1.17
 
 

$-- $0.01

15 $0.16

18 $0.23

$-- $--

33 $0.40

11 $17.16

cial statements p

FRS reporting.  
cial statements pr

e financial highli
ented in the finan

se/decrease from
o be a reconciliat

cember 31
15 2014

71 $171,914

15 10,017,434

% 1.93%

% 1.98%

% 0.01%

% 45.75%

11 $17.16

o transaction cos

Fund would hav

and the Fund’

4 2013

8 $16.35

 

0 $0.60

3) $(0.35)

9 $1.93

1 $(0.44)

7 $1.74
 
 

1 $0.12

6 $0.17

3 $1.41

- $--

0 $1.70

6 $16.38

prepared in 

repared in 

ghts are 
ncial statements 

m operations is 
tion of beginning

4 2013

4 $152,046

4 9,280,357

% 1.90%

% 1.98%

% 0.15%

% 207.27%

6 $16.38

sts) for the state

ve been if 

s 

 

d 



 
 
 

 
(4) 

(5) 

 
Mana
Educ
prom
respo
admi
 
The M
perfo
mana
admi
comp
Grou
calcu
at the
the a
1.65%
 
The F
on its
 
Appro
pay fo
of the
techn
 
PAST
 
Gene
The F
all dis
were 
 
The p
sales
that w
reme
does 
future
 
Year-
The b
past 
perfo
Dece
much
perio
each 

 
 
ED

The trading expe
average net ass

The Fund’s portf
100% is equivale
turnover rates in
capital gains in t

agement Fees
cators Financia
oter and princ

onsible for the 
nistration of th

Manager-Trus
ormance of the
agement servi
nistrative serv

pensation for t
p is entitled to

ulated daily, ba
e annual rate o
nnual manage

% from 1.75%

Fund is respon
s managemen

oximately 13.0
or portfolio ma
e fees being a
nology and Ma

T PERFORMA

eral 
Fund’s perform
stributions ma
reinvested in 

performance in
s, redemption, 
would have red
ember that how

not necessar
e. 

-by-Year Retu
bar chart show
10 financial ye

ormance has c
ember 31. The
h an investmen
d would have 
financial perio

DUCATORS BALAN

ense ratio repres
set value during t

folio turnover rat
ent to the Fund b

n a year, the grea
the year. There is

s 
al Group is the
cipal distributo

day-to-day m
he Fund.  

tee monitors a
e Fund, and pa
ces of the por

vices required 
hese services

o receive a fee
ased on the Ne
of 1.65%. Effe
ement fee was
. 

nsible for payi
t fee.  

0% of the man
anagement se
llocated to cus

anager-Trustee

ANCE 

mance informa
de by the Fun
additional uni

nformation doe
distribution or
duced returns

w the Fund has
ily indicate how

urns 
ws the Fund’s 
ears and illustr
changed for ea
 chart shows, 
nt made on the
grown or decr

od.  

NCED FUND 

sents total comm
he period. 

e indicates how 
buying and sellin
ater the trading c
s not necessarily

e Manager-Tru
r of the Fund, 
anagement an

and evaluates 
ays for the inve
rtfolio adviser, 
by the Fund. A

s, Educators F
e, payable mon
et Asset Value

ective from Oct
s reduced to a

ng any applica

nagement fees
ervices, with th
stodial service
e operating ex

ation shown as
nd in the period
ts of the Fund

es not take int
r other optiona
 or performan
s performed in
w it will perfor

performance f
rates how the 
ach 12-month 
in percentage
e first day of e
reased by the 

missions and othe

actively the Fund
ng all of the secur
costs payable by 
y a relationship b

ustee, 
and is 

nd 

the 
estment 
as well as all 

As 
inancial 
nthly and 
e of the Fund, 
tober 2, 2017 
 rate of 

able tax owing

s were used to
he remainder 
es, marketing, 
xpenses. 

ssumes that 
ds shown 

d. 

to account 
al charges 
ce. Please 
n the past 
m in the 

for each of its 
Fund’s 
period ending

e terms, how 
each financial 

last day of 

5 

er portfolio transa

d’s portfolio advis
rities in its portfo
the fund in the y

between a high tu

g 

o 

 

 
Annu
The f
comp
blend
TMX
meas
in mo
Retu
index
the la
Exch
index
comp
Stoc
(Can
 

 

Pas

Pas

Pas

Pas

 
The 
inves
Perfo
Benc
 

-20.0

-15.0

-10.0

-5.0

0.0

5.0

10.0

15.0

20.0

action costs expr

ser manages its 
olio once in the co
year, and the gre
urnover rate and

ual Compoun
following table
pound returns
ded Benchma

X Canada Univ
sure of the tot
ore than one y

urn Index (S&P
x designed to 
argest float ad
hange, 12% S&
x based on the
panies having
k Exchange, a

nadian$) (MSC

Educa
Balan
Fund
(%) 

t 10 years 

t 5 years 

t 3 years 

t year 

Benchmark in
sting. See Ma
ormance for a 
chmark index.

2007 2008 2009

3.9

-17.0

16.6

ressed as an ann

portfolio investm
ourse of the yea

eater the chance 
 the performance

nd Returns 
e compares th
s of the Fund w
ark index comp
verse Bond Ind
tal return of Ca
year, 35% S&P
P/TSX Index), 
measure the 

djusted stocks 
&P500 Index (
e market capit

g common stoc
and 13% MSC
CI Index). 

ators 
nced 

FTSE 
TMX 
Bond 
Index 
(%) 

S
T
I
(

4.54 4.67 

7.47 3.01 

6.52 2.56 

9.18 2.52 

ndex returns do
nagement Dis
 discussion of
 

2010 2011 2012

0

6

8.7

-1.2

4.

nualized percent

ments. A portfolio
r. The higher a fu
of an investor re
e of a fund. 

he historical an
with the perfor
prised as follow
dex, which is a
anadian bonds
P/TSX Compo
a capitalizatio
market activity
 listed on the T
(Canadian$), 
talizations of 5
ck listed on the

CI EAFE Total 

S&P/ 
TSX 
ndex 

(%) 

S&P500
Index 
(CDN$)
(%) 

4.65 10.40

8.63 20.48

6.59 13.65

9.10 13.15

o not include a
scussion of Fu
f performance 

2 2013 2014 20

.6

10.7
7.2

1

age of daily 

o turnover rate of
und’s portfolio 
eceiving taxable 

nnual 
rmance of the 
ws: 40% FTSE
a broad 
s that mature 
osite Total 
on-weighted 
y of some of 
Toronto Stock
a stock marke

500 large 
e New York 
Return Index 

MSCI 
Index 
(%) 

Blended
Index 
(%) 

4.40 5.66

12.97 7.98

10.66 6.55

16.82 8.01

any costs of 
nd 
relative to the

15 2016 2017

.6

9.0 9.2

f

E 

k 
et 

d

6

8

5

e 



 
 
 

 
SUM

Top 
 
Secur

Beute
Beute
Royal 
Toront
Beute
Bank o
Canad
Provin
Canad
Roger
Magna
Brookf
Canad
Canad
Canad
Agrium
Metro 
Great-
Canad
TELUS
Provin
Open 
Sun L
Quebe
Finnin
 
Total 
 
The t
 
The s
portfo
the F
www

 
 
ED

MMARY OF IN

25 Holdings 

rity Name 

l Goodman Inter
l Goodman Ame
Bank of Canada
to-Dominion Ban
l Goodman Sma
of Nova Scotia 
dian Governmen
nce of Ontario 
dian Natural Res
rs Communicatio
a International In
field Asset Mana
dian Governmen
dian National Ra
dian Tire Corp Lt
m Inc. 
Inc. 

-West Lifeco Inc.
dian Imperial Ban
S Corp. 
nce of Quebec  
Text Corp. 
ife Financial Inc.
ecor Inc. 
ng International In

Net Assets (000

top 25 holding

summary of in
olio transaction

Fund is contain
.sedar.com. 

Teleco
S
2

DUCATORS BALAN

NVESTMENT

rnational Equity F
erican Equity Fun
a 
nk 
all Cap Fund, Cla

t Bond 

sources Ltd. 
ons Inc. 
nc. 
agement Inc. 
t Bond 
ilway Co. 
td. 

. 
nk of Commerce

 

nc. 

0’s) ………………

s represent ap

vestment port
ns. Updates a

ned in their sim

Corporate 
13.53%

Consumer 
Discretionary

3.42%

Industrials
3.10%

Energy
2.76%

mmunication 
Services
2.68%

Consumer Sta
1.89%

NCED FUND 

PORTFOLIO

Fund, Class I 
nd, Class I 

ass I 

……………………

pproximately 6

tfolio of the Fu
are available q
mplified prospe

Financ
13.73

Bonds
%

aples
Mat

1.8

O (Based on 

 
Coupon Rate 

 
 
 
 
 
 

1.00% 
4.65% 

 
 
 
 

2.75% 
 
 
 
 
 
 
 

5.00% 
 
 
 
 

……………………

69.62% of the 

und is as at De
uarterly. Inform
ectus, annual 

cials
3%

terials
82%

As

6 

Net Asset Va

 
Maturity D

June
June

December

December

……….……………

total net asse

ecember 31, 2
mation about t
information fo

sset-Backed 
Securities

1.10%

alue) 

Date 
Pe

 
 
 
 
 
 

e 1, 2027 
e 2, 2041 

 
 
 
 

r 1, 2048 
 
 
 
 
 
 
 

r 1, 2041 
 
 
 
 

………… 

ets of the Fund

017 and may 
the holdings o
rm and fund fa

Information
Technology

0.84%

ercentage of 
Net Asset 

Value 
19.33% 
16.69% 

3.12% 
3.08% 
2.52% 
2.09% 
2.02% 
1.79% 
1.78% 
1.72% 
1.59% 
1.56% 
1.18% 
1.08% 
1.04% 
1.04% 
0.99% 
0.97% 
0.96% 
0.96% 
0.93% 
0.84% 
0.83% 
0.79% 
0.72% 

 
$245,879 

d. 

change due to
of the Beutel G
acts documen

Cana

Governme
15.7

n 
y

Cash and
Equival

0.70%

Net Oth
0

o the Fund’s o
Goodman Fund
nts available o

adian Mutual 
Funds

38.54%

ent Bonds
77%

d Cash 
ents
%

her Assets
.12%

 

ongoing 
ds owned by 
n SEDAR at 



 

 

 
 
 
 
 
 
 

 
 
 
 
 
 
 

 
EDUCATORS FINANCIAL GROUP 

 
 
2225 Sheppard Ave. East 
Suite 1105 
Toronto, Ontario M2J 5C2 
 
Telephone:    416.752.6843 
                          1.800.263.9541 
 
Fax:    416.752.6649 
            1.888.662.2209 
 
E-Mail:  info@educatorsfinancialgroup.ca 
 
Web:  www.educatorsfinancialgroup.ca 
 
 
 
 
 
 
 
 
 

 
 


