






































































































































































































































Global Equity (MFS)

Fund Code: 390
Inception date: July 2000

A MFs

Michael Cantara, CFA
Ben Kottler, CFA
Joseph MacDougall, CFA

« Targets long-term capital appreciation
through investments in equity securities
from around the world

* Conforms to an investment horizon that
is long enough to endure the volatility of
the market values

Blend (Growth and Value)

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80%  100%
Underlying fund
Min. Max.
Short term 0% 10%
Foreign equity securities 90%  100%
Very Low to Moderate
low Low  moderate Moderate to high High

MFS Global Research Fund

Asset mix of the
Industrial Alliance Fund

As at March 31, 2015 Distribution

Short term 0.03%

Units of the underlying fund 99.97%
100.00%

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015

Total net assets: $42.3 million

Commentary

The Fund will be invested primarily in global companies that represent the best ideas of the global research
sector teams. The Fund is designed to be broadly diversified by sector with the flexibility to invest across
regions, industries, styles and market capitalizations. The Fund is generally comprised of 125 to 175 securities.

Asset mix of the underlying fund
As at March 31, 2015

Europe
23.32%

North America
58.88

Asia and Pacific
15.17%

Short term and other
2.44%

Top 10 holdings of the underlying fund
As at March 31, 2015

Danaher Corp. 1.48% Roche Holdings AG
Novartis AG, Registered 1.44% Biogen Inc.

Exxon Mobil Corp. 1.31% Google Inc.

Visa Inc., Class A 1.29% Wells Fargo & Co.
Actavis PLC 1.25% CMS Energy Corp.

Performance of the Industrial Alliance Fund - Gross returns

1.22%
1.18%
1.12%
1.12%
1.12%
12.53%

Returns before deduction of management and administration fees

Compound returns
As at March 31, 2015

Fund 12.8 01 128 17.8 212 248 205
Benchmark index* 118 (0.2) 118 16.2 210 239 199
Annual returns

As at December 31 14 13 12 11 10 09 08
Fund 125 337 130 (5.7) 20 134 (21.8)
Benchmark index* 136 313 136 (5.3) 71 151 (28.4)

1 MSCI - ACWI Index (Can. $) (net ret.).

Past performance is not a guarantee of future returns.
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Since

YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years July 2000

133 6.7 3.2
13.9 6.9

07 06 05

(76) 196 58
(53) 209 74

Industrial Alliance



Global Equity (Pyramis)

Total net assets: $4.5 million
Inception date: November 2009

Fund Code: 863

Commentary
A‘ Pyramis GLOBAL ADVISORS The manager favours an innovative investment approach that capitalizes on Fidelity’s fundamental research
A FIDELITY INVESTMENTS COMPANY by combining qualitative stock selection with quantitative risk control. The available investment universe is

comprised of stocks rated attractive by our analysts in North America, Japan, the United Kingdom, Europe,
excluding U.K., and Pacific excluding Japan. The discipline uses a quantitative model to match the regional
weights of the portfolio to the index. This approach diversifies specific risk, reduces tracking error and factor
risk, and controls transaction costs.

Management team composed of several managers

 Targets long-term capital appreciation
through investments in equity securities

from around the world - -
) ) Asset mix of the underlying fund
* Conforms to an investment horizon that As at March 31, 2015

is long enough to endure the volatility of
the market values

Europe
29.94%

North America
52.68

Blend (Growth and Value)

Asia and Pacific
12.12%

Short t d othe
Mid-east and Africa 4;3% erm and other
0.43%

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80%  100%
Underlying fund
Min.  Max. Top 10 holdings of the underlying fund
Short term 0% 20% As at March 31, 2015
. . - 0 0
Foreign equity securities 80%  100% Apple Inc. 233% The Coca-Cola Co. 0.86%
The sectorial weightings may vary from +/- 2.5% Johnson & Johnson 1.09% United Technologies Corp. 0.78%
compared to the index. Wells Fargo & Co. 1.06% The Walt Disney Co. 0.77%
JPMorgan Chase & Co. 0.95% Comcast Corp., Class A 0.76%
Medtronic Inc. 0.89% Toyota Motor Corp. 0.73%
10.22%
Very Low to Moderate . .
low  low moderate Moderate tohigh High Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns Since
As at March 31, 2015 YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Nov.2009
Pyramis Select Global Equity Trust Fund 132 01 132 188 235 277 232 158 - 145
Benchmark index* 119 (0.2) 119 16.9 217 256 215 150 -
Annual returns
As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 145 368 161 (6.2) 71 8.8% (27.3)* (1.6)* - -
Asset mix of the Benchmark index! 145 354 133 (34) 62 111 (265) (75 - -
Industrial Alliance Fund
As at March 31, 2015 Distribution * MSCI - World Index (Can. $) (net ret.).
Short term 1.05% *Simulation of past returns as if the Fund had been in effect for these periods.
Units of the underlying fund 98.95%
100.00%

Past performance is not a guarantee of future returns.

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015 77 Industrial Alliance



Global Equity (Aberdeen)

Fund Code: 120
Inception date: November 2013

Aberdeen

Management team composed of several managers

= Targets long-term capital appreciation
through investments in equity securities
from around the world

* Conforms to an investment horizon that
is long enough to endure the volatility of
the market values

Core with a value bias

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80%  100%
Underlying fund
Min. Max.
Short term 0% 20%
Foreign equity securities 80%  100%
Very Low to Moderate
low Low  moderate Moderate to high High
Aberdeen Canada Global Equity Fund
Asset mix of the
Industrial Alliance Fund
As at March 31, 2015 Distribution
Short term (0.21)%
Units of the underlying fund 100.21%
100.00%

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015

Total net assets: $7.3 million

Commentary

Aberdeen’s global equity strategy is built around a high conviction «best ideas» approach, designed to
allow their Global Equity Team to capitalize on the expertise of their regional equity research teams.

As a bottom-up stock picking manager, Aberdeen believes that investing across the globe provides a
wealth of opportunities.

It offers direct access to the very best and strongest companies from around the world. Such companies,
as well as offering performance potential, are also well positioned to respond to a constantly changing
economic and business environment.

By giving their fund managers free rein to invest anywhere in the global community, they are providing
them with greater opportunities to deliver strong performance.

Asset mix of the underlying fund
As at March 31, 2015

Europe

35.60%

Asia and Pacific
North America 18.20%
37.30¢

Latin America
6.30%

Short term and othe id-east and Africa
1.20% 40%

Top 10 holdings of the underlying fund
As at March 31, 2015

CVS Health Corp. 4.30% Oracle Corp. 2.90%
Roche Holdings AG 3.60% British American Tobacco PLC 2.80%
EOG Resources Inc. 3.40% Samsung Electronics Co. Ltd. 2.70%
Novartis AG, ADR 3.40% Pepsico Inc. 2.60%
Taiwan Semiconductor Manufacturing Co. Ltd. 3.00% Shin-Etsu Chemical Co. Ltd. 2.60%

31.30%

Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Since
YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Nov.2012

Compound returns
As at March 31, 2015

Fund 9.1 (€3) 91 8.8 12.4  16.8* 15.9* 13.0* - 16.8
Benchmark index* 119 (0.2) 119 16.9 217 256 215 150 -

Annual returns

As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 106 21.6* 13.7* 2.0* 6.1* 12.2* - - - -
Benchmark index* 145 354 133 (3.4) 6.2 111 - - - -

1 MSCI - World Index (Can. $) (net ret.).
*Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Global Equity Low Volatility ACWI (TD)

Total net assets: $24.4 million
First offering: November 2012

Fund Code: 886
Inception date: July 2012

Commentary

The philosophy underlying the Fund is that capitalization-weighted market indices are not efficient and that
E Asset Management portfolio optimization techniques focusing on minimizing expected return volatility can provide market-like
returns over the long term with less volatility than the market capitalization-weighted Index.

The manager seeks to construct a diversified portfolio of securities of companies located around the world,
including emerging countries, with less return volatility than the MSCI ACWI Index. The Fund is expected
e Targets long-term capital appreciation to outperform in declining market environments. Note that the tracking error will be high relative to the index.
through investments in equity securities
from around the world

* Conforms to an investment horizon that
is long enough to endure the volatility of

the market values . -
Asset mix of the underlying fund

As at March 31, 2015

Asia and Pacific
30.70%

Quantitative

North America
48.1!

Industrial Alliance Fund

Europe

Min. Max. 19.84%
Mid-east and Africa
Short term 0% 20% Latin America . 063%
i . 0.22% ort term and other
Units of the underlying fund 80%  100% 0.46%
| | | | | | | Top 10 holdings of the underlying fund
Very Low to Moderate

low low  moderate Moderate tohigh  High As at March 31, 2015

Lockheed Martin Corp. 0.97% Power Assets Holdings Ltd. 0.86%

China Mobile Ltd. 0.92% ComfortDelGro Corp. Ltd. 0.86%

TD Emerald Low Volatility All World Equity Synopsys Inc. 0.88% American Water Works Company, Inc. ~ 0.84%
Pooled Fund Trust Paychex Inc. 0.88% Intact Financial Corp. 0.83%
MTR Corporation Ltd. 0.88% Taiwan Mobile Co., Ltd. 0.83%

8.75%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns Since
As at March 31, 2015 YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years July 2012
Fund 11.0 01 11.0 18.3 261 229 21.4* - - 231
Benchmark index* 119 (01) 119 16.4 210 238 198 - -
Annual returns
As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 195 278 10.2* - - - - - - -
Asset mix of the Benchmark index: 135 310 136 - - - - - - -
Industrial Alliance Fund
As at March 31, 2015 Distribution 1 MSCI - ACWI Index (CA $) (Reuters) (net ret.).
Short term 1.43% *Simulation of past returns as if the Fund had been in effect for these periods.
Units of the underlying fund 98.57%

100.00%
Past performance is not a guarantee of future returns.

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015 79 Industrial Alliance



Global Equity Mid Cap (Invesco)

Fund Code: 490
Inception date: November 2013

Invesco

Jeff Hyrich, B. Comm., CFA
Erin Greenfield, CA, CMA, CFA

 Long-term capital growth through investments
in global mid cap equity securities

* Conforms to investment horizons that are
sufficiently distant to tolerate the volatility
of the market values

Growth at a reasonable price

Industrial Alliance Fund

Min. Max.

Short term 0% 20%

Foreign equity securities 80%  100%
Very Low to Moderate

low Low  moderate Moderate to high High

Trimark Global Endeavour Fund

Asset mix of the
Industrial Alliance Fund

As at March 31, 2015 Distribution

Short term (0.03)%

Units of the underlying fund 100.03%
100.00%

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015

Total net assets: $1.1 million

Commentary

The Fund is composed of a concentrated portfolio of high-quality mid cap companies located around the
world with leading market positions in their industry. The portfolio management team focuses on
companies with a solid management team, proven growth potential and an attractive stock price given
earnings and expected cash flows. This fund composed of mid cap equities provides investors with
exposure to companies with greater growth potential at attractive prices since they are generally less
followed by the market. Lower market capitalization makes this fund an excellent complement to other
global funds for investors seeking greater diversification. The portfolio is based on a large number of
securities. There are usually 20 to 30 of them.

Asset mix of the underlying fund
As at March 31, 2015

Europe
23.91%

Asia and Pacific
16.65%

Short term and other

13.01%

North America
34.62'

Mid-east and Africa
%

Top 10 holdings of the underlying fund
As at March 31, 2015

Ross Stores Inc. 8.03% DCC PLC 4.11%
Anthem, Inc. 7.49% Aramex PJSC 3.95%
US Dollar Cash Management Fund, Series | 6.46% McGraw Hill Financial Inc. 3.83%
Canadian Dollar Cash Management Fund, Series | 6.12% Lewis Group Ltd. 3.78%
HYUNDAI MOBIS Co., Ltd 4.92% Microsoft Corp. 3.56%

52.25%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees
Compound returns Since
As at March 31, 2015 YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Nov.2013

Fund 14.3 06 143 20.0 241 287 225* 20.6* 10.8* 25.2
Benchmark index! 13.8 05 138 20.5 224 266 226 165 7.9

Annual returns

As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 13.4  35.4* 17.4* 4.3  229* 35.3* (351)* (13.7)* 32.1* 8.0*
Benchmark index* 147 36.8 138 (5.7) 145 178 (30.6) (111) 21.0 121

* MSCI - World Mid Cap. Index (Can. $) (net ret.).
*Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Global Equity Small Cap (Deutsche AWM)

Fund Code: 531
Inception date: March 2008

Deutsche Asset

| 4 y l & Wealth Management

Management team composed of several managers

 Targets long-term capital appreciation
through investments in small and mid cap
equity securities from around the world

* Conforms to an investment horizon that
is long enough to endure the volatility of
the market values

Growth
Min. Max.
Short term 0% 20%
Foreign equity securities 80%  100%
Very Low to Moderate
low Low  moderate Moderate to high High

The Fund is managed by Deutsche Asset &
Wealth Management (Deutsche AWM) since
March 31, 2008. Prior to this date, the Fund
was managed by Evergreen Investments.

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015

Total net assets: $127.6 million

Commentary

The mantra of Deutsche Asset & Wealth Management (Deutsche AWM) is to “find growth, avoid risk” and
it does this by investing in small, high-quality small and mid-cap growth companies globally through
bottom-up research. The Fund strategy is driven by best ideas from a team of global, locally based analysts
and portfolio managers. Deutsche AWM seeks to achieve favorable investment returns over the course
of a full market cycle through a disciplined investment process and rigorous risk management. As a result,
the portfolio has a long-term investment horizon which can be seen by its low turnover rate. The Fund is
benchmark aware but does not manage to the benchmark, therefore sector and country weightings are a
residual of stock selection. The portfolio is well diversified and will typically hold between 75 and 125 securities.

Asset mix of the underlying Fund
As at March 31, 2015

Equity
98.09%

Short term and other
1.91%

Top 10 holdings of the underlying fund
As at March 31, 2015

Kusuri No Aoki Co. Ltd. 2.00%
United Internet AG 1.92%
Providence Service Corp. 1.88%
Constellium N.V. 1.85%
Molina Healthcare Inc. 1.68%

Performance - Gross returns

Compound returns
As at March 31, 2015

Fund 155 2.4 155 19.3
Benchmark index! 14.3 17 143 216

Annual returns

As at December 31 14 13 12 11
Fund 57 448 130 (6.8)
Benchmark index* 116 421 156 (6.6)

1 MSCI - World Small Cap Index (Can. $).

Past performance is not a guarantee of future returns.

81

Babcock International Group PLC 1.62%
Flamel Technologies, Sponsored ADR 1.57%
Nippon Seiki Co. Ltd. 1.51%
Ryanair Holdings PLC, Sponsored ADR 1.45%
WABCO Holdings Inc. 1.44%

16.92%

Returns before deduction of management and administration fees
Since

YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Mar. 2008

145 246 218 167 - 8.4
193 268 234 176 -

10 09 08 07 06 05
197 269 (361) 09 - -
203 237 (276) (143) - -

Industrial Alliance



Global Equity Small Cap (Mawer)

Fund Code: 130
Inception date: November 2013

MAWER

Management team composed of several managers

< Aims to achieve long-term capital growth
through investments in global small cap
equity securities

= Conforms to investment horizons that are
sufficiently distant to tolerate the volatility
of the market values

Growth at a reasonable price

Industrial Alliance Fund

Min. Max.

Short term 0% 20%

Units of the underlying fund 80%  100%
Very Low to Moderate

low Low  moderate Moderate to high High

Mawer Global Small Cap Fund

Asset mix of the
Industrial Alliance Fund

As at March 31, 2015 Distribution

Short term 0.11%

Units of the underlying fund 99.89%
100.00%

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015

Total net assets: $4.8 million

Commentary

The objective of the Global Equity Small Cap Fund is to make long-term investments in equities which
belong to small companies around the world. To do so, the Fund’s strategy is based on small cap value
stocks and especially on the economic foundations of companies. The manager focuses on companies
that have a good management team and stable cash flows, generate dividends and trade below their
intrinsic value. The manager uses a very disciplined approach, based on research, which favours securities
selection according to the bottom-up approach. The portfolio has a long-term investment horizon, which
can be seen by its low turnover rate, and therefore minimizes transaction costs.

Asset mix of the underlying fund
As at March 31, 2015

Asia and Pacific
21.97%

Europe
50.86% North America
12.61%

Short term and other
131%

id-east and Africa
.25%

Top 10 holdings of the underlying fund
As at March 31, 2015

Constellation Software Inc. 5.71% Loomis AB 3.86%
DCC PLC 4.32% Cineworld Group PLC 3.43%
Origin Enterprises PLC 4.04% Haw Par Corp. Ltd. 2.68%
Amsterdam Commodities NV 3.97% Retail Food Group Ltd. 2.63%
NCC Group PLC 3.88% XP Power Ltd. 2.58%

37.10%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns Since
As at March 31, 2015 YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Nov.2012
Fund 131 (0.3) 131 17.8 19.3  34.4* 315* 25.2* - 26.8
Benchmark index* 14.3 17 143 21.6 193 268 234 176 -

Annual returns

As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 140 50.00 31.6* 2.2* 185* 42.2* (285* - - -
Benchmark index* 116 421 156 (6.6) 203 237 (27.6) - - -

1 MSCI — World Small Cap Index (Can. $).
*Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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International Equity Index (BlackRock)

Fund Code: 300
Inception date: September 1999

BLACKROCK

 To provide long-term capital appreciation
by investing directly in equity securities
of issuers in Europe, Australasia and the
Far East.

Indexed

Industrial Alliance Fund

Commentary

Total net assets: $26.0 million

The Fund aims to closely track the MSCI EAFE Index by investing in securities very close to their actual index
weights. Those securities are from Europe, Australasia and the Far East.

Asset mix of the underlying fund
As at March 31, 2015

Europe

64.06%

Asia and Pacific
33.76%

Min. Max.
Short term 0% 20%
Units of the underlying fund 80%  100%
Very Low to Moderate
low Low  moderate Moderate to high High

Since December 1, 2009: BlackRock CDN MSCI
EAFE Equity Index Fund, Class D

From December 1, 2008 to November 30, 2009:
BGICL Daily EAFE Equity Index Fund

Before December 1, 2008:
SSgA MA EAFE Stock Index Futures Fund

Asset mix of the
Industrial Alliance Fund

As at March 31, 2015 Distribution

Short term 0.24%

Units of the underlying fund 99.76%
100.00%

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015

Mid-east and Afric
0.58%

Short term and other
1.60%

Top 10 holdings of the underlying fund
As at March 31, 2015

Nestlé SA 1.87%
Novartis AG, Registered 1.75%
Roche Holdings AG 1.49%
Toyota Motor Corp. 1.47%
HSBC Holdings PLC 1.26%

Bayer AG
BP PLC
Sanofi LLC

Commonwealth Bank of Australia

Royal Dutch Shell PLC, Class A

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns
As at March 31, 2015

Fund 147 (01) 147 14.6
Benchmark index* 147 (01) 147 14.6
Annual returns

As at December 31 14 13 12 11

Fund 38 312 150 9.7)
Benchmark index* 3.7 310 147 (10.0)

1 MSCI - EAFE Index (Can. $) (Reuters) (net ret.).

Past performance is not a guarantee of future returns.
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139 207 182 112

13.7 205

10

18.0 11.0

09 08 07

23 118 (272) (5.7)
21 119 (292) (5.7)

0.96%
0.91%
0.90%
0.89%
0.89%
12.39%

Since

YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Sept. 1999

21

05

9.6
10.7

Industrial Alliance



International Equity

Fund Code: 706
First offering: November 2011
Inception date: November 2008

~{ INDUSTRIAL
ALLIANCE

INVESTMENT MANAGEMENT INC.

Pierre Chapdelaine, CFA
Sevgi Ipek, CFA

< Long-term capital growth mainly through
investments out of North America

* Conforms to investment horizons that are
sufficiently distant to tolerate the volatility
of the market values

Growth at a reasonable price

Min. Max.
Short term 0% 15%
Foreign equity securities 85%  100%
Very Low to Moderate
low Low  moderate Moderate to high High

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015

Total net assets: $345.5 million

Commentary

The Fund uses a multi-dimensional approach blending top-down analysis for geographic and sector
allocation, and bottom-up analysis for security selection. The Fund is managed with the philosophy of
providing a diversified portfolio comprised mainly of large capitalization companies possessing steady,
sustainable earnings growth potential and trading at a reasonable value. The manager uses hoth
quantitative and qualitative techniques to do so. Investment themes are used to identify macro-economic
trends and global themes that could have an impact on the local or regional investment environment.

Asset mix of the Fund
As at March 31, 2015

Equity
98.43%

Short term and other
157%

Top 10 holdings of the Fund
As at March 31, 2015

DaimlerChrysler AG, Registered 2.33%
ING Groep NV 2.23%
Amcor Ltd. 2.23%
Tokio Marine Holdings Inc. 2.08%
ProSiebenSat.1 Media AG 2.07%

Performance - Gross returns

Compound returns
As at March 31, 2015

Fund 16.3 10 163
Benchmark index* 147 (01) 147
Annual returns

As at December 31 14 13 12
Fund 41 309 16.3
Benchmark index! 37 313 1438

1 MSCI - EAFE Index (Can. $) (net ret.).

Intesa Sanpaolo SPA

Shin-Etsu Chemical Co. Ltd.

AlA Group Ltd.
TUI AG
Honda Motor Co. Ltd.

1.99%
1.84%
1.78%
1.75%
1.73%
20.03%

Returns before deduction of management and administration fees

16.8 157 224 187 121
14.4 137 206 180 110

11 10 09 08 07

13.4 - -

(102) 24 126 - -

Past performance is not a guarantee of future returns.
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Since

YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Nov.2008

- 12.4

06 05

Industrial Alliance



International Equity (Templeton)

Fund Code: 080
Inception date: January 1996

ey

FRANKLIN. TEMPLETON.
INVESTMENTS

Maarten Bloemen

 Long-term capital growth through
investments in equity securities outside
of North America

* Conforms to investment horizons that are
sufficiently distant to tolerate the volatility
of the market values

Value

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80%  100%
Very Low to Moderate
low Low  moderate Moderate to high High
Templeton International Stock Trust Fund
Asset mix of the
Industrial Alliance Fund
As at March 31, 2015 Distribution
Short term 0.04%
Units of the underlying fund 99.96%
100.00%

Quarterly Update = Group Investment Funds

First quarter, ending March 31, 2015

Total net assets: $71.7 million

Commentary

The manager of the Fund favours a bottom-up approach, a rigorous investment method based on
value and patience. The Fund’s value-oriented style means that the manager looks for securities that are
undervalued by the market and that have strong growth potential. The portfolio’s securities are of
established mid- to large-cap companies, from various countries outside of North America. The allocation
between these countries is chiefly a result of the bottom-up approach rather than the manager’s economic

outlook with respect to different areas of the world.

Asset mix of the underlying fund
As at March 31, 2015

Europe
65.66%

Asia and Pacific
29.57%

Mid-east and Africa
2.56%

Latin America /Short term and other
0.66% .55%

1

Top 10 holdings of the underlying fund
As at March 31, 2015

Samsung Electronics Co. Ltd. 2.33%
Merck KGaA 1.94%
Teva Pharmaceutical Industries Ltd., Sponsored ADR 1.93%
Telenor ASA 1.83%
BNP Paribas 1.80%

CRH PLC

Unicredit SpA
Roche Holdings AG
Akzo Nobel NV
AIA Group Ltd.

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns
As at March 31, 2015

Fund 15.2 14 152 12.6
Benchmark index* 147 (01) 147 14.4
Annual returns

As at December 31 14 13 12 11
Fund 1.8 363 155
Benchmark index! 37 313 1438

1 MSCI - EAFE Index (Can. $) (net ret.).

Past performance is not a guarantee of future returns.

85

110 238 194 114 5.8
137 206 180 110 5.4

10 09 08 07 06

02 160
24 126

(30.6) (39) 29.0
(298) (57) 263

1.78%
1L.77%
1.74%
1.73%
1.69%
18.54%

Since

YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Jan.1996

6.4

05

8.4
10.0

Industrial Alliance



International Equity (Sprucegrove)

Fund Code: 755
Inception date: November 2011

0ve

INVESTMENT MANAGEMENT LTD.

éprucg

Management team composed of several managers

 Long-term capital growth through
investments in equity securities outside
of North America

* Conforms to investment horizons that are
sufficiently distant to tolerate the volatility
of the market values

Value

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80%  100%
Very Low to Moderate
low Low  moderate Moderate to high High

Sprucegrove International Pooled Fund

Asset mix of the
Industrial Alliance Fund

As at March 31, 2015 Distribution

Short term 0.44%

Units of the underlying fund 99.56%
100.00%

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015

Total net assets: $2.1 million

Commentary

Sprucegrove aims to offer their clients a higher than average long-term return. Their investment strategy
for equities rests on the actual value of securities. It emphasizes long-term investments and favours
individual securities using the bottom-up approach, backed by its research. Country and sector selection
are secondary in this selection method. Portfolio securities must meet their quality standards: above-
average return for long periods, solid financial foundation, recognized management and potential growth
of sales, earnings and price. Their evaluation criteria include normalized price/earnings ratio and price/book

value ratio.

Asset mix of the underlying fund
As at March 31, 2015

Asia and Pacific
41.60%

Europe
52.00%

Short term and other
3.50%

Latin Americ: id-east and Africa
0.80% 10%

Top 10 holdings of the underlying fund
As at March 31, 2015

Novartis AG, Registered 3.10% Nestlé SA

CRH PLC 2.60% China Mobile Ltd.

Royal Dutch Shell PLC 2.60% United Overseas Bank Ltd.
HSBC Holdings PLC 2.50% Tesco PLC

Banco Santander SA 2.50% Total SA

Performance of the Industrial Alliance Fund - Gross returns

2.40%
2.30%
2.30%
2.20%
2.20%
24.70%

Returns before deduction of management and administration fees

Compound returns
As at March 31, 2015

Since

YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Nov.2011

Fund 118 (12) 118 12.2 107 175 156 11.2* 6.4* 16.0

Benchmark index* 147 (01) 147 14.4 137 206 180 110 5.4

Annual returns

As at December 31 14 13 12 11 10 09 08 07 06 05

Fund 48 250 143 (8.6)* 12.6* 17.0* (28.1)* (10.0)* 30.6*  11.5*

Benchmark index* 3.7 313 148 (10.2) 24 126 (29.8) (5.7)

1 MSCI - EAFE Index (Can. $) (net ret.).
*Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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International Equity (Jarislowsky)

Fund Code: 483
Inception date: September 2002

JARISLOWSKY FRASER

GLOBAL INVESTMENT MANAGEMENT

Strategy committee

 Long-term capital growth through
investments in equity securities outside
of North America

* Conforms to investment horizons that are
sufficiently distant to tolerate the volatility
of the market values

Growth at a reasonable price

Industrial Alliance Fund

Min. Max.

Short term 0% 20%

Units of the underlying fund 80%  100%
Very Low to Moderate

low Low  moderate Moderate to high High

JF International Equity Fund

Asset mix of the
Industrial Alliance Fund

As at March 31, 2015 Distribution

Short term 0.17%

Units of the underlying fund 99.83%
100.00%

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015

Total net assets: $8.9 million

Commentary

The Fund is composed primarily of shares in large multinational companies that have shown global
leadership in their sector and that have a minimum capitalization of US$1 hillion. These companies
generally have sustained growth, high returns on equity, a dominant position in world markets and a solid
balance sheet. As for the approach advocated by the Fund manager, it gives preference to companies that
benefit from the superior growth of economies other than those of North America and companies present
in industrial sectors that do not exist in America. In addition, emphasis is placed on non-cyclical companies
operating in countries that offer significant export advantages.

Asset mix of the underlying fund
As at March 31, 2015

Europe
70.44%

Asia and Pacific
24.70%

Latin America
2.67%

North Ameri Short term and other
0.30% meree 1.20%

id-east and Africa
.79%

Top 10 holdings of the underlying fund
As at March 31, 2015

Bayer AG 3.65% GlaxoSmithKline PLC 2.76%
Toyota Motor Corp. 3.54% Kao Corp. 2.74%
Sanofi LLC 3.42% HSBC Holdings PLC 2.71%
Nestlé SA 3.08% Reed Elsevier PLC 2.69%
Fresenius Medical Care AG & Co. 2.89% Keyence Corp. 2.67%

30.15%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns Since
As at March 31, 2015 YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Sept. 2002
Fund 13.8 0.0 138 14.0 154 196 186 137 6.3 4.7
Benchmark index* 147 (01) 147 14.4 137 206 180 110 5.4

Annual returns

As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 35 284 203 (1.0) 19 151 (25.6) (8.8) 237 5.6
Benchmark index* 3.7 313 148 (10.2) 24 126 (29.8) (5.7) 26.3 10.0

1 MSCI - EAFE Index (Can. $) (net ret.).

Past performance is not a guarantee of future returns.
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International Equity (Hexavest)

Fund Code: 852
First offering: December 2004
Inception date: April 2004

HEXAVEST

Management team composed of several managers

 Long-term capital growth through
investments in equity securities outside
of North America

* Conforms to investment horizons that are
sufficiently distant to tolerate the volatility
of the market values

Value

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80%  100%
Very Low to Moderate
low Low  moderate Moderate to high High
Hexavest Europac Fund
Asset mix of the
Industrial Alliance Fund
As at March 31, 2015 Distribution
Short term (0.05)%
Units of the underlying fund 100.05%
100.00%

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015

Total net assets: $23.3 million

Commentary

The Fund is invested in equity securities of stock markets in Europe and the Pacific Rim. The Fund is
managed according to an approach that consists of actively managing each decision-making level (regional
distribution, choice of country, sector-based allocation, security selection and currency management)
in order to diversify the sources of added value and reduce the portfolio risk. The managers grant a
great deal of importance to the preservation of their clients’ capital. The main decisions are guided by a
fundamental analysis of the macroeconomic factors (top-down style) and are supported by quantitative

models developed internally.

Asset mix of the underlying fund
As at March 31, 2015

Europe

58.98%

Asia and Pacific
34.35%

Short term and other
5.27%

Mid-east and Africa Latin America
0.23% 0.70%

orth America
.47%

Top 10 holdings of the underlying fund
As at March 31, 2015

Novartis AG, Registered 2.69% GlaxoSmithKline PLC
Nestlé SA 2.64% Bayer AG

Roche Holdings AG 2.46% Vodafone Group PLC
Sanofi-Aventis 1.69% BASF SE

Toyota Motor Corp. 1.64% HSBC Holdings PLC

Performance of the Industrial Alliance Fund - Gross returns

1.63%
1.55%
1.23%
1.13%
1.08%
17.74%

Returns before deduction of management and administration fees

Compound returns
As at March 31, 2015

Fund 135 (0.4) 135 13.0 155 191 171
Benchmark index* 147 (01) 147 14.4 137 206 18.0
Annual returns

As at December 31 14 13 12 11 10 09 08
Fund 49 293 117 (6.5) 01 114 (14.7)
Benchmark index* 3.7 313 148 (10.2) 24 126 (29.8)

1 MSCI - EAFE Index (Can. $) (net ret.).

Past performance is not a guarantee of future returns.
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Since

YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Apr. 2004

10.6 6.5 5.9
11.0 5.4

07 06 05

(78) 205 103
(57) 263 100

Industrial Alliance



International Equity (Mawer)

Fund Code: 131
Inception date: November 2013

MAWER

Management team composed of several managers

< Long-term capital growth mainly through
investments out of North America

* Conforms to investment horizons that are
sufficiently distant to tolerate the volatility
of the market values

Core (Growth and Value)

Industrial Alliance Fund

Min. Max.

Short term 0% 20%

Units of the underlying fund 80%  100%
Very Low to Moderate

low Low  moderate Moderate to high High

Mawer International Equity Fund

Asset mix of the
Industrial Alliance Fund

As at March 31, 2015 Distribution

Short term 3.41%

Units of the underlying fund 96.59%
100.00%

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015

Total net assets: $1.8 million

Commentary

The Fund aims to make long-term investments primarily in companies outside of North America. The
amount invested in a country depends on the economy, investments and opportunities offered on each
region’s economic market. The Fund’s strategy essentially focuses on the economic foundations of
companies that have a good management team and stable cash flows, generate dividends and trade
below their intrinsic value. The manager uses a very disciplined approach, based on research, which favours
securities selection according to the bottom-up approach. The portfolio has a long-term investment
horizon, which can be seen by its low turnover rate, and therefore minimizes transaction costs.

Asset mix of the underlying fund
As at March 31, 2015

Asia and Pacific
Europe 25.91%
58.96%

North America

8.50%
Mid-east and Africa
3.13%

hort term and other
2.33%

Top 10 holdings of the underlying fund
As at March 31, 2015

Aon PLC 3.63%
Intertek Group PLC 2.93%
China Mobile Ltd. 2.86%
Roche Holdings AG 2.84%
Jardine Matheson Holdings Ltd. 2.82%

Air Liquide SA 2.82%
Tsuraha Holdings Inc. 2.82%
Markit Ltd. 2.77%
Anheuser-Busch InBev 2.70%
Deutsche Borse AG 2.66%

28.85%

Performance of the Industrial Alliance Fund - Gross returns

Compound returns
As at March 31, 2015

Fund 135 (0.4) 135 21.3
Benchmark index* 147 (01) 147 14.4
Annual returns

As at December 31 14 13 12 11
Fund 131 245 211*  (6.Q)*
Benchmark index* 3.7 313 148 (10.2)

1 MSCI - EAFE Index (Can. $) (net ret.).

Returns before deduction of management and administration fees
Since

YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Nov.2013

219 22.6* 20.7* 152* 10.0r 24.6
137 206 18.0 110 54

10 09 08 07 06 05

10.0* 26.4* (3L0)* (L1)* 33.6% 15.2*
24 126 (298) (57) 263 100

*Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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International Equity (MFS)

Fund Code: 467
Inception date: November 2001

A MFs

Marcus Smith
Daniel Ling, CFA

 Long-term capital growth through
investments in equity securities outside
of North America

* Conforms to investment horizons that are
sufficiently distant to tolerate the volatility
of the market values

Core (Growth and Value)

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80%  100%
Very Low to Moderate
low Low  moderate Moderate to high High
MFS International Equity Fund
Asset mix of the
Industrial Alliance Fund
As at March 31, 2015 Distribution
Short term (0.05)%
Units of the underlying fund 100.05%
100.00%

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015

Total net assets: $17.7 million

Commentary

The Fund invests primarily in equities of companies whose operations lie outside of the U.S. and Canada.
The fund will primarily be invested in high-quality companies with above-average, sustainable earnings
growth that are trading below their expected earnings growth or cash flow growth rates. This fund is
generally comprised of 60 to 80 securities. The objective is to outperform the Morgan Stanley Capital

International, Europe, Australasia and Far East (MSCI EAFE) Index (Net Dividends Reinvested).

Asset mix of the underlying fund
As at March 31, 2015

Europe
70.11%

Asia and Pacific
23.78%

North America
4.09%

Short term and other

Mid-east and Africa 1.0:
0.41% atin America
8%

0.5

Top 10 holdings of the underlying fund
As at March 31, 2015

Bayer AG 4.23% Taiwan Semiconductor Manufacturing Co. Ltd.
Nestlé SA 3.53% Schneider Electric SA

Compass Group PLC 3.24% UBS Group AG

WPP PLC 3.07% Air Liquide SA

Hoya Corp. 2.50% Honda Motor Co. Ltd.

Performance of the Industrial Alliance Fund - Gross returns

2.34%
2.32%
2.29%
2.21%
2.23%
28.02%

Returns before deduction of management and administration fees

Compound returns
As at March 31, 2015

Since

YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Nov.2001

Fund 16.7 04 167 17.7 174 210 184 116 6.5 5.6
Benchmark index* 147 (01) 147 14.4 137 206 180 110 5.4
Annual returns
As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 36 277 17.9 (8.0) 02 177 (22.6) (9.8) 25.9 9.2
Benchmark index* 3.7 313 148 (10.2) 24 126 (29.8) (5.7) 26.3 10.0
1 MSCI - EAFE Index (Can. $) (net ret.).
Past performance is not a guarantee of future returns.
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International Equity (Aberdeen)

Fund Code: 121
Inception date: November 2013

Aberdeen

Management team composed of several managers

 Long-term capital growth through
investments in equity securities outside
of North America

* Conforms to investment horizons that are
sufficiently distant to tolerate the volatility
of the market values

Core with a value bias

Industrial Alliance Fund

Min. Max.

Short term 0% 20%

Units of the underlying fund 80%  100%
Very Low to Moderate

low Low  moderate Moderate to high High

Aberdeen Canada EAFE Plus Equity Fund

Asset mix of the
Industrial Alliance Fund

As at March 31, 2015 Distribution

Short term (0.06)%
Units of the underlying fund 100.06%
100.00%

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015

Total net assets: $7.2 million

Commentary

Aberdeen’s international equity strategy is built around a high conviction “best ideas” approach, designed
to allow the Global Equity Team to capitalize on the expertise of their regional equity research teams.
As a hottom-up stock picking manager, Aberdeen believes that investing across the globe provides a
wealth of opportunities.

It offers direct access to the very best and strongest companies located outside of the United States that
offer performance potential and are also well positioned to respond to a constantly changing economic
and business environment.

By giving its fund managers free rein to invest anywhere in the international community, Aberdeen
provides them with greater opportunities to deliver strong performance.

Asset mix of the underlying fund
As at March 31, 2015

Asia and Pacific
28.70%

Europe
51.20%

Latin America
7.20%
Short term and other
5.20%

North America

Mid-east and Afric: 4.90%
2.80%

Top 10 holdings of the underlying fund
As at March 31, 2015

Roche Holdings AG 4.50% Taiwan Semiconductor Manufacturing Co. Ltd.  3.40%
Novartis AG, ADR 4.40% British American Tobacco PLC 3.20%
Samsung Electronics Co. Ltd. 4.00% Zurich Insurance Group Ltd. 3.00%
Nestlé SA 3.70% Shin-Etsu Chemical Co. Ltd. 2.90%
Japan Tobacco Inc. 3.50% Fanuc Corp. 2.70%

35.30%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees
Compound returns Since
As at March 31, 2015 YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Nov.2013

Fund 98 (13) 98 6.6 89 132 13.0* 11.1* - 131
Benchmark index* 131  (0.2) 131 12.6 136 178 152 9.6 -

Annual returns

As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 6.0 16.9* 13.6* (1.3)* 5.7* - - - - -
Benchmark index* 49 232 143 (11.8) 5.6 - - - - -

* ACWI ex USA Index (Can. $) (net ret.).
*Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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US qu.“ty Index (BIaCkROCk) Registered Plans Only

Fund Code: 760 Total net assets: $61.5 million
Inception date: November 2011

Commentary

BL ACKROCK The Fund is passively managed in order to provide a return derived primarily from long term capital
appreciation by investing in a largely diversified portfolio of American equity securities. The Fund only

accepts registered assets.

= Aims to closely track the S&P 500 Index
by investing in securities very close to their
actual index weights

Indexed Asset mix of the underlying fund Sector Allocation of
As at March 31, 2015 the underlying fund
As at March 31, 2015

U.S. Equity
98.00%

U.S. Equity Portfolio
Industrial Alliance Fund

i Information Technology 19.28%
Min. _ Max. Financials 15.89%
ST W A Health Care 14.63%
i il 0, 0,
Units of the underlying fund 80%  100% Consumer Discretionary 12.35%
Industrials 10.16%
Consumer Staples 9.50%
ghgor;é(erm and other Energy 788%
| | | | | | | Materials 3.10%
Very Low to Moderate Utilities 2.98%
low Low  moderate Moderate to high High Telecommunication Services 2.23%
98.00%
: Top 10 holdings of the underlying fund
BlackRock CDN US Equity Index Non-Taxable As at March 31, 2015
Fund, Class D
Apple Inc. 3.96% Wells Fargo & Co. 1.39%
Exxon Mobil Corp. 1.95% General Electric Co. 1.36%
Microsoft Corp. 1.82% JPMorgan Chase & Co. 1.23%
Johnson & Johnson 1.53% Procter & Gamble Co. 1.21%
Berkshire Hathaway Finance Corp., Class B 1.44% Pfizer Inc. 1.16%
17.05%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns Since
As at March 31, 2015 YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Nov.2011
Fund 102 (0.2) 102 198 29.0 306 255 19.5* - 26.5
Benchmark index* 104 (0.2) 104 200 294 309 257 197 -
Annual returns
As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 237 411 136 4.4* 91*  7.4* (211)* (10.5)* 15.4* -
Asset mix of the Benchmark index! 239 413 134 46 91 74 (21.2) (105) 154 -
Industrial Alliance Fund
As at March 31, 2015 Distribution * &P 500 Index (Can. $) (Reuters).
Short term 0.03% *Simulation of past returns as if the Fund had been in effect for these periods.
Units of the underlying fund 99.97%

100.00%
Past performance is not a guarantee of future returns.

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015 92 Industrial Alliance



U.S. Equity Index Non-Registered (BlackRock)

Fund Code: 895 Total net assets: $13.5 million
Inception date: November 2013

Commentary

BL ACKROCK The Fund is passively managed in order to provide a return derived primarily from long-term capital
appreciation by investing in a largely diversified portfolio of American equity securities. The Fund accepts

both registered and non-registered assets.

< Aims to closely track the S&P 500 Index by
investing in securities very close to their
actual index weights

Indexed Asset mix of the underlying fund Sector Allocation of
As at March 31, 2015 the underlying fund
As at March 31, 2015

U.S. Equity
96.83%

U.S. Equity Portfolio
Industrial Alliance Fund

i Information Technology 19.05%
Min. Max. Financials 15.70%
S tff’”: et fung OZ/A’ 1202//0 Health Care 14.46%
AR EN I £ o Consumer Discretionary 12.20%
Industrials 10.04%
Consumer Staples 9.38%
Shortterm and other Energy 7.79%
| | | | | | | Materials 3.06%
Very Low to Moderate Utilities 2.94%
low Low  moderate Moderate to high High Telecommunication Services 2.21%
96.83%
. Top 10 holdings of the underlying fund
BlackRock CDN US Equity Index Fund, Class D As at March 31, 2015
Apple Inc. 3.96% Wells Fargo & Co. 1.39%
Exxon Mobil Corp. 1.95% General Electric Co. 1.36%
Microsoft Corp. 1.82% JPMorgan Chase & Co. 1.23%
Johnson & Johnson 1.53% Procter & Gamble Co. 1.21%
Berkshire Hathaway Finance Corp., Class B 1.44% Pfizer Inc. 1.16%
17.05%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns Since
As at March 31, 2015 YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Nov.2013
Fund 103 (0.2) 103 19.8 28.8 304* 252* 192 82 305
Benchmark index* 104 (0.2) 104 199 294 310 257 197 8.5
Annual returns
As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 235 40.8* 13.0* 4.3* 8.7 7.0* (21.5)* (10.7)* 15.1* 2.0*
Asset mix of the Benchmark index! 240 415 135 44 93 81 (219) (105) 157 16
Industrial Alliance Fund
As at March 31, 2015 Distribution * S&P 500 Index (Can. $).
Short term (0.09)% *Simulation of past returns as if the Fund had been in effect for these periods.
Units of the underlying fund 100.09%

100.00%
Past performance is not a guarantee of future returns.

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015 93 Industrial Alliance



U.S. Dividend Growth

Fund Code: 518
First offering: November 2013
Inception date: January 2013"

~{ INDUSTRIAL
ALLIANCE

INVESTMENT MANAGEMENT INC.

Pierre Trottier, B. Sc. act., MBA, CFA

 Long-term capital growth through
investments in U.S. equity securities

= Conforms to investment horizons that are
sufficiently distant to tolerate the volatility
of the market values

Value
Min. Max.
Short term 0% 20%
U.S. Equity securities 80%  100%
Very Low to Moderate

low Low  moderate Moderate to high High

T The Fund is managed by Industrial Alliance
Investment Management since January 2013.

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015

Total net assets: $157.0 million

Commentary

The Fund aims to provide a superior real rate of return, primarily through long-term capital appreciation,
by investing in a diversified portfolio of U.S. equities. Stocks chosen are considered to be either undervalued
in relation to their historical price, industry competitors and/or the overall market, or have prospects for
above average earnings growth. At least seventy-five percent of the Fund will normally be invested in
companies included in the S&P 500 Index. This fund is generally comprised of 70 to 100 securities. The
objective is to outperform the S&P 500 Index (CADS).

Asset mix of the Fund Sector Allocation of
As at March 31, 2015 the underlying fund
As at March 31, 2015

U.S. Equity
98.72%

U.S. Equity Portfolio

Health Care 15.84%
Consumer Staples 15.32%
Financials 12.31%
Industrials 11.44%
Consumer Discretionary 10.98%
Information Technology 10.35%
Short term and other Energy 6.37%
Market Index 6.27%
Telecommunication Services 4.27%
Utilities 3.30%
Materials 2.27%
98.72%
Top 10 holdings of the Fund
As at March 31, 2015
AbbVie Inc. 3.86% The Boeing Co. 2.74%
Actavis PLC 2.96% Pfizer Inc. 2.72%
Microsoft Corp. 2.93% General Electric Co. 2.63%
Amgen Inc. 2.89% Kraft Foods Group Inc. 2.56%
Apple Inc. 2.81% Walgreen Co. 2.27%
28.37%

Performance - Gross returns

Returns before deduction of management and administration fees

Compound returns Since
As at March 31, 2015 YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Jan.2013
Fund 11.4 0.7 11.4 20.4 301 268 - - - N/A
Benchmark index* 104 (0.2) 104 199 294 310 - - -

Annual returns

As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 241 - - - - - - - - -
Benchmark index* 24.0 - - - - - - - - -

1 S&P 500 Index (Can. $).

Past performance is not a guarantee of future returns.
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U.S. Equity

Fund Code: 705
First offering: November 2011
Inception date: December 2006

~{ INDUSTRIAL
ALLIANCE

INVESTMENT MANAGEMENT INC.

Pierre Trottier, B. Sc. act., MBA, CFA

< Long-term capital growth mainly through
investments in U.S. equity securities

* Conforms to investment horizons that are
sufficiently distant to tolerate the volatility
of the market values

Core (Growth and Value)

Min. Max.
Short term 0% 15%
U.S. Equity securities 85%  100%
Very Low to Moderate
low Low  moderate Moderate to high High

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015

Commentary

Total net assets: $286.6 million

The portfolio manager uses a bottom-up approach to select securities presenting lower than average prices
but higher earnings growth, than peers. Quantitative filters are applied to the investment universe in order
to rapidly focus attention on the most promising securities. The manager then applies his qualitative
judgment combined with some top-down views to select those companies seen as leaders in their respective
industries that possess above average earnings growth and stability, management quality and experience,

as well as overall market share.

Asset mix of the Fund
As at March 31, 2015

U.S. Equity
98.74%

Short term and other
1.26%

Top 10 holdings of the Fund

As at March 31, 2015

Apple Inc.

Kraft Foods Group Inc.
AbbVie Inc.

Amgen Inc.

Microsoft Corp.

Performance - Gross returns

Compound returns
As at March 31, 2015

Fund 12.3
Benchmark index! 104
Annual returns

As at December 31 14
Fund 24.3
Benchmark index! 24.0

1 S&P 500 Index (Can. $).

12
(0.2)

13

411
415

3.91%
3.10%
2.91%
2.88%
2.71%

12.3
10.4

12

131
135

22.2
19.9

11

(£.5)
44

Past performance is not a guarantee of future returns.
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Sector Allocation of the Fund

As at March 31, 2015

U.S. Equity Portfolio
Health Care

Consumer Discretionary
Consumer Staples
Information Technology
Financials

Industrials

Energy

Market Index
Telecommunication Services
Materials

Actavis PLC

Pepsico Inc.

The Walt Disney Co.
Pfizer Inc.

Starbucks Corp.

17.48%
15.38%
14.97%
14.71%
13.73%
8.19%
6.14%
4.48%
1.91%
1.75%
98.74%

2.63%
2.30%
2.25%
2.16%
1.97%
26.82%

Returns before deduction of management and administration fees

316 319
294 310

254 184
257 197

Since

YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Dec. 2006

- 8.1

06 05

Industrial Alliance



US qu.“ty (Spl‘uceg rove) Registered Plans Only

Fund Code: 756 Total net assets: $0.9 million
Inception date: November 2011

Commentary
épruce Ove Sprucegrove aims to offer their clients a higher than average long-term return. Their investment strategy
[ | mvesTenT manacemen Lo, for equities rests on the actual value of securities. It emphasizes long-term investments and favours

individual securities using the bottom-up approach, backed by its research. Country and sector selection
are secondary in this selection method. Portfolio securities must meet their quality standards: above-

Management team composed of several managers average return for long periods, solid financial foundation, recognized management and potential growth
of sales, earnings and price. Their evaluation criteria include normalized price/earnings ratio and price/book
value ratio.

 Long-term capital growth through
investments in US equity securities

= Conforms to investment horizons that are Asset mix of the underlying fund Sector Allocation of
sufficiently distant to tolerate the volatility As at March 31, 2015 the underlying fund
of the market values As at March 31, 2015

U.S. Equity
96.60%

U.S. Equity Portfolio

Financials 25.90%
Consumer Discretionary 13.00%
Value Industrials 11.70%
Consumer Staples 11.60%
Health Care 11.00%
Information Technology 10.50%
Industrial Alliance Fund Short term and other Energy 9.20%
A, [ Utiliies 2.70%
Shgrt term . OZA’ ZOZA’ Materials 1.00%
Units of the underlying fund 80%  100% 96.60%
Top 10 holdings of the underlying fund
| | | | | | | As at March 31, 2015
\Iloevrvy Low nll_c())dvzzrie Moderate N{gdﬁ;}te High Markel Corp. 1.70% Apache Corp. 4.00%
Wells Fargo & Co., Pfd., Class A, Series L 6.00% Johnson & Johnson 3.80%
Gannett Co., Inc. 5.40% Carnival PLC 3.80%
) Berkshire Hathaway Finance Corp., Class B 4.60% 3M Corp. 3.50%
SfpTEEEavE U g (el Fire Procter & Gamble Co. 4.30% Washington Federal, Inc. 3.20%
46.30%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns Since
As at March 31, 2015 YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Nov.2011
Fund 85 (01) 8.5 145 190 256 224 15.7* - 22.7
Benchmark index* 104 (0.2) 104 199 294 310 257 197 -
Annual returns
As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 179  40.7 9.2 11* 7.6% 10.9* (16.3)* (16.3)* 22.2* -
Asset mix of the Benchmark index! 240 415 135 44 93 81 (219) (105) 157 -
Industrial Alliance Fund
As at March 31, 2015 Distribution * S&P 500 Index (Can. $).
Short term 0.19% *Simulation of past returns as if the Fund had been in effect for these periods.
Units of the underlying fund 99.81%

100.00%
Past performance is not a guarantee of future returns.
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U.S. Equity (Jarislowsky)

Fund Code: 512
Inception date: December 2004

JARISLOWSKY FRASER

GLOBAL INVESTMENT MANAGEMENT

Strategy committee

 Long-term capital growth through
investments in US equity securities

* Conforms to investment horizons that are
sufficiently distant to tolerate the volatility
of the market values

Total net assets: $15.9 million

Commentary

The primary objective of the U.S. Equity Fund is to seek growth opportunities in industries otherwise
unavailable to domestic investors. Thus, cyclical stocks tend to be avoided, as these are readily available
in Canada. This approach contributes to the diversification of any Canadian based portfolio, avoids
duplication and provides the framework for a comprehensive equity strategy. The focus is generally on the
large capitalization multinationals in order to maximize liquidity and minimize currency risk. The focus is
also on companies that have consistent growth records, high returns on invested capital and dominant
market positions. The Fund accepts both registered and non-registered assets.

Asset mix of the underlying fund

As at March 31, 2015

U.S. Equity
98.70%

Sector Allocation of
the underlying fund
As at March 31, 2015

U.S. Equity Portfolio

Growth at a reasonable price Information Technology 23.12%
Consumer Staples 19.24%
Financials 17.18%
Health Care 13.58%
Industrial Alliance Fund Consumer Discretionary 9.35%
Min.  Max. Industrials 8.48%
Short term 0% 20% Short erm and other Energy 6.68%
Units of the underlying fund 80%  100% ' Materials 1.07%
98.70%
— o —— Top 10 holdings of the underlying fund
low low  moderate Moderate tohigh  High As at March 31, 2015
Microsoft Corp. 3.92% Johnson & Johnson 3.04%
Fiserv Inc. 3.90% Time Warner Inc. 2.92%
JF U.S. Equity Fund CVS Caremark Corp. 3.72% Oracle Corp. 2.77%
Walgreens Boots Alliance, Inc. 3.56% MetLife Inc. 2.73%
Colgate-Palmolive Co. 3.21% BorgWarner Inc. 2.70%
32.47%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns Since
As at March 31, 2015 YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Dec. 2004
Fund 11 05 111 222 289 305 266 191 8.5 8.8
Benchmark index* 104 (0.2) 104 199 294 310 257 197 8.5
Annual returns
As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 235 417 142 3.6 6.1 72 (16.5) (10.4) 165 0.3
Asset mix of the Benchmark index! 240 415 135 44 93 81 (219) (105) 157 16
Industrial Alliance Fund
As at March 31, 2015 Distribution * S&P 500 Index (Can. $).
Short term (0.04)%
Units of the underlying fund 100.04%
100.00%
Past performance is not a guarantee of future returns.
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U.S. Equity (Mawer)

Fund Code: 132 Total net assets: $10.9 million
Inception date: November 2013

Commentary

M AW E R The Fund aims to make long-term investments in U.S. equities. The Fund’s strategy essentially focuses on
the economic foundations of companies that have a good management team and stable cash flows,
generate dividends and trade below their intrinsic value. The manager uses a very disciplined approach,
based on research, which favours securities selection according to the bottom-up approach. The portfolio
has a long-term investment horizon, which can be seen by its low turnover rate, and therefore minimizes
transaction costs.

Management team composed of several managers

< Aims to achieve long-term capital growth
through investments in U.S. equity securities

= Consistent with a sufficiently long investment

e Asset mix of the underlying fund Sector Allocation of

As at March 31, 2015 the underlying fund
As at March 31, 2015

U.S. Equity
98.52%

Core (Growth and Value) U.S. Equity Portfolio

Information Technology 22.75%
Financials 19.22%
Consumer Discretionary 13.37%
Industrial Alliance Fund Health Care 11.18%
Min. Max. Industrials 10.27%
Short term 0%  20% Energy 7.37%
Units of the underlying fund 80%  100% g o1 2nd other Consumer Staples 5.98%
Materials 4.64%
Telecommunication Services 3.74%
98.52%
Very Low to Moderate i i
low Low  moderate Moderate to high High TOp 10 hOIdmgS of the underlylng fund
As at March 31, 2015
BlackRock Inc. 3.82% Wells Fargo & Co. 3.41%
icki 0, 0,
Mawer U.S. Equity Fund Becton Dickinson & Co. 3.61% Autozone Inc. 3.38%
JPMorgan Chase & Co. 3.52% United Technologies Corp. 3.29%
World Fuel Services Corp. 3.48% Whirlpool Corp. 3.04%
Oracle Corp. 3.41% Pepsico Inc. 2.82%
33.78%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns Since
As at March 31, 2015 YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Nov.2013
Fund 12.0 04 120 25.8 308 320* 27.0* 202 93* 313
Benchmark index* 104 (0.2) 104 199 294 310 257 197 8.5
Annual returns
As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 219 44.4* 13.2* 5.6* 71*  3.6* (13.2)* (7.0)* 15.8* (2.2)*
Asset mix of the Benchmark index! 240 415 135 44 93 81 (219) (105) 157 16
Industrial Alliance Fund
As at March 31, 2015 Distribution * S&P 500 Index (Can. $).
Short term 1.05% *Simulation of past returns as if the Fund had been in effect for these periods.
Units of the underlying fund 98.95%

100.00%
Past performance is not a guarantee of future returns.
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U.S. Equity (MFS)

Fund Code: 513
Inception date: December 2004

A MFs

Kevin Beatty
Ted Maloney

 Long-term capital growth through
investments in US equity securities

* Conforms to investment horizons that are
sufficiently distant to tolerate the volatility
of the market values

Total net assets: $25.5 million

Commentary

The Fund aims to provide a superior real rate of return, primarily through long-term capital appreciation,
by investing in a diversified portfolio of U.S. equities. Stocks chosen are considered to be either undervalued
in relation to their historical price, industry competitors and/or the overall market, or have prospects
for above average earnings growth. At least seventy-five percent of the Fund will normally be invested
in companies included in the S&P 500 Index. This fund is generally comprised of 70 to 100 securities. The
objective is to outperform the S&P 500 Index (CADS).

Asset mix of the underlying fund

As at March 31, 2015

U.S. Equity
99.08%

Sector Allocation of
the underlying fund
As at March 31, 2015

U.S. Equity Portfolio

Information Technology 18.95%
. Consumer Discretionary 18.19%
Growth at a reasonable price Financials 16.95%
Health Care 14.48%
Industrials 11.57%
) ) Consumer Staples 6.86%
Industrial Alliance Fund ' S e and s Energy 58206
Min. Max. Materials 4.60%
Short term 0% 20% Utilities 1.66%
i 1 0, 0,
Units of the underlying fund 80%  100% 99.08%
Top 10 holdings of the underlying fund
| | | | | | | As at March 31, 2015
Very Low to Moderate JPMorgan Chase & Co. 2.90% Johnson & Johnson 2.02%
low Low  moderate Moderate to high High
Danaher Corp. 2.80% Wells Fargo & Co. 1.97%
Visa Inc., Class A 2.56% Valeant Pharmaceuticals International Inc. 1.95%
MES ULS. Equity Core Find The Walt Disney Co. 2.20% EMC Corp. 1.87%
.S. Equity Core Fun . ) .
quity United Technologies Corp. 2.03% American Express Co. 1.85%
22.15%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns Since
As at March 31, 2015 YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Dec. 2004
Fund 10.8 04 108 215 282 300 257 173 8.3 8.5
Benchmark index* 104 (0.2) 104 199 294 310 257 197 8.5
Annual returns
As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 215 415 152 (2.0) 43 115 (220) (4.6) 151 3.0
Asset mix of the Benchmark index! 240 415 135 44 93 81 (219) (105) 157 16
Industrial Alliance Fund
As at March 31, 2015 Distribution * S&P 500 Index (Can. $).
Short term 0.27%
Units of the underlying fund 99.73%
100.00%

Past performance is not a guarantee of future returns.
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Balanced-Risk Allocation (Invesco)

Fund Code: 491
Inception date: November 2013

Invesco

Management team composed of several managers

< Annualized return exceeding by at least
6% that of the FTSE TMX Canada 91 Day
T-Bill Index over moving four-year periods

= 8% target portfolio volatility

< Approach that focuses on balanced risk
based on investments in stock markets,
bond markets and commaodities

* Good returns in various economic
environments

Absolute return

Industrial Alliance Fund

Min. Max.

Short term 0% 20%

Units of the underlying fund 80%  100%
Very Low to Moderate

low Low  moderate Moderate to high High

Invesco Balanced-Risk Allocation Fund

Asset mix of the
Industrial Alliance Fund

As at March 31, 2015 Distribution

Short term 0.25%

Units of the underlying fund 99.75%
100.00%

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015

Total net assets: $1.3 million

Commentary

The Fund’s investment philosophy is based on the conviction that the understanding, management and
allocation of risk are fundamental to creating a good portfolio. The Fund’s strategy allows investors to take
advantage of a risk premium by investing in stock markets, bond markets and commodities according to
a process based on balanced risk allocation. More specifically, the team selects the asset that is best
suited to this strategy, allocates it based on exclusive risk management techniques and then uses an active
positioning process to improve expected returns. The primary objective is to create a portfolio that will
generate good returns in various economic environments (recession, non-inflationary growth, inflationary
growth).

Asset class allocation of the underlying fund
As at March 31, 2015

% of the underlying fund % of total notional value
Fixed-income futures contracts 81.78% 57.54%
Equity futures contracts 41.56% 29.25%
Commodity futures contracts 13.90% 9.81%
Equity exchange-traded funds (ETFs) 4.83% 3.40%
142.07% 100.00%

Holdings of the underlying fund

As at March 31, 2015

Long Gilt Futures, expiring June 2015 19.01%  Russell 2000 Index Mini Futures, expiring June 2015 6.62%
Australian 10 Year Bonds Futures, expiring June 2015 17.86%  E-Mini S& 500 Index Futures, expiring June 2015 5.47%
Canada 10 Year Bonds Futures, expiring June 2015 15.95%  LME Copper Futures, expiring May 2015 5.35%
U.S. Treasury Long Bonds Futures, expiring June 2015 10.14%  PowerShares DB Agriculture Fund 4.83%
Japan 10 Year Bonds Futures, expiring June 2015 9.76% 100 Ounce Gold Futures, expiring June 2015 3.14%
Euro Bonds Futures, expiring June 2015 9.06% Silver Futures, expiring May 2015 2.20%
FTSE 100 Index Futures, expiring June 2015 7.94%  RBOB Gasoline Futures, expiring May 2015 1.31%
Dow Jones Eurostoxx 50 Futures, expiring June 2015 7.59%  Brent Crude Oil Futures, expiring May 2015 0.97%
Hang Seng Index Futures, expiring April 2015 7.11%  WTI Crude Futures, expiring September 2015 0.47%
Topix Tokyo Price Index Futures, expiring June 2015 6.83%  Gas Ol Futures, expiring May 2015 0.46%
142.07%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees
Compound returns Since
As at March 31, 2015 YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Nov.2012

Fund 4.4 0.4 4.4 6.7 111 7.0% - - - 10.6
Composite index* 79 0.1 79 11.7 156 164 - - -

Annual returns

As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 9.3 3.2* - - - - - - - -
Composite index* 115 195 - - - - - - - -

* MSCI - World Index (Can. $) (net ret.) (60%), Barclays U.S. Aggregate Index (CAD Hedged) (40%).
*Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.
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Global Developed Real Estate Index (BlackRock)

Fund Code: 896 Total net assets: $1.7 million
Inception date: November 2013

Commentary

BL ACKROCK BlackRock uses an “index” approach to manage this fund. The advantage of an index approach is that
costs are generally lower, it provides broad diversification by investing in about 300 of the largest REIT
companies in the world. To closely track the FTSE EPRA/NAREIT Developed Index, BlackRock invests in all
securities in the index very close to their actual index weights.

 Track the returns of the
FTSE EPRA/NAREIT Developed Index

= Seek capital growth over the longer term

= Intended for investors seeking diversification
outside Canada through exposure to global

REl iz Asset mix of the underlying fund Sector Allocation of
As at March 31, 2015 the underlying fund
As at March 31, 2015
Indexed Global Equity Portfolio

Asia and Pacific
27.33%

N Financials 21.03%
5644 Information Technology 14.23%
Consumer Discretionary 12.40%
Industrial Alliance Fund :—Izaltr .Clare 1(2)523233
; Furope ndustrials .80%
Shartierm N(I)I;J '\ZA(? ,;0 Mideastand afs | short term aﬁf:{’er Consumer Staples 10.00%
Units of the underlying fund 80%  100% Energy 6.96%
Materials 5.14%
Telecommunication Services 3.70%
Utilities 3.25%
T T T ] w
::)(\e/;y Low n'llhg(‘ilgrta\ote Moderate Mt?)dt{eigﬁe High TOp 10 hOIdingS of the underlying fund
As at March 31, 2015
Simon Property Group LP 4.65% Health Care REIT Inc. 2.05%
BlackRock CDN Global Developed Mitsubishi Estate Co. Ltd. 2.25% Unibail-Rodamco SE 2.00%
Real Estate Index Fund, Class D Public Storage 2.20% Sun Hung Kai Properties Ltd. 1.81%
Mitsui Fudosan Co., Ltd. 2.13% AvalonBay Communities Inc. 1.74%
Equity Residential 2.11% Prologis Inc. 1.69%
22.63%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns Since
As at March 31, 2015 YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Nov.2013
Fund 13.6 12 136 28.5 336 21.2* - - - 30.7
Benchmark index* 13.7 11 137 271 322 207 - - -
Annual returns
As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 26.8  10.6* - - - - - - - -
Asset mix of the Benchmark index: 254 10.6 - - - - - - - -
Industrial Alliance Fund
As at March 31, 2015 Distribution * FTSE EPRA/NAREIT Developed Index (Can.$) (Reuters) (net ret.).
Short term 0.14% * Simulation of past returns as if the Fund had been in effect for these periods.
Units of the underlying fund 99.86%

100.00%
Past performance is not a guarantee of future returns.
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Global Real Estate (Pyramis)

Fund Code: 540 Total net assets: $12.2 million
Inception date: October 2006

Commentary
A‘ Pyramis GLOBAL ADVISORS The investment philosophy and process of the Fund provides a growth at a reasonable price (GARP) style.
A FIDELITY INVESTMENTS COMPANY The manager takes a long-term view in investment selection and has low turnover in their portfolios. With
this philosophy their buy/sell discipline is based on the long-term fundamentals of a company/property
Steven Buller, CFA type and less on a short-term price target.
« Targets long-term capital appreciation
through investments in real estate equity
securities of companies in the global real
estate sector Asset mix of the underlying fund
= Conforms to an investment horizon that As at March 31, 2015

is long enough to endure the volatility of
the market values

Asia and Pacific
North America 22.56%
59.42%

Growth at a reasonable price

Europe
16.27%

Short term and other
1.75%

Industrial Alliance Fund

Min. Max.
Short term 0% 20%
Units of the underlying fund 80%  100%
Top 10 holdings of the underlying fund
As at March 31, 2015
| | | | | | | Public Storage Digital Realty Trust Inc.
very Lowito Moderate Mitsui Fudosan Co. Ltd. Sun Hung Kai Properties Ltd.
low Low  moderate Moderate to high High
British Land Co. Plc Host Hotels & Resorts Inc.
Simon Property Group LP DDR Corp.
. Mitsubishi Estate Co. Ltd. Boston Properties, Inc.
Since January 2013:
Fidelity Global Real Estate Top 10 holdings represents 32.82% of the underlying fund’s net assets.
Before January 2013:
BNP Paribas Real Estate Fund Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns Since
As at March 31, 2015 YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Oct. 2006
Fund 145 16 145 280 349 223 225 173 - 4.6
Benchmark index* 13.7 11 137 26.9 322 208 213 163 -
Annual returns
As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 277 108 264 (25) 120 154 (35.0) (23.3) - -
Asset mix of the Benchmark index! 255 108 250 (43) 137 172 (33.8) (227) - -
Industrial Alliance Fund
As at March 31, 2015 Distribution * The returns presented are those of the In-House FTSE EPRA/NAREIT Developed Index Net (Can. $) TR since January 1, 2009.
Short term 1.95% For periods to this date, the returns presented are those of GPR 250.
Units of the underlying fund 98.05%

100.00%
Past performance is not a guarantee of future returns.
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Global Infrastructure Equity Index (BlackRock)

Fund Code: 897 Total net assets: $1
Inception date: November 2013

Commentary

BL ACKROCK BlackRock uses an “index” approach to manage this fund. The advantage of an index approach is
that costs are generally lower, it provides broad diversification by investing in about 100 of the largest
listed global infrastructure companies in the world. To closely track the Dow Jones Brookfield Global
Infrastructure Index, BlackRock invests in all securities in the index very close to their actual index weights.

 Seek capital growth over the longer term

 Intended for investors seeking diversification
outside Canada through exposure to listed
global infrastructure stocks

» Track the returns of the Dow Jones

Brookfield Global Infrastructure Index Asset mix of the underlying fund

As at March 31, 2015

Indexed North America
63.65%

Europe
21.67%

Industrial Alliance Fund

Min.  Max. s et
Short term 0% 20% e e lgsg ™
Units of the underlying fund 80%  100%
| [ [ [ [ |
\I/oev\r/y Low n!lht?(‘i,érge Moderate Mt(())dr:é?e High TOp 10 hOIdingS of the underlying fund
As at March 31, 2015
Kinder Morgan Inc. 8.48% TransCanada Corp. 3.76%
BlackRock CDN Global Infrastructure National Grid PLC 6.14% Crown Castle International Corp. 3.26%
Equity Index Fund, Class D Enbridge Inc. 5.09% Sempra Energy 2.99%
American Tower Corp. 4.70% PG&E Corp. 2.99%
Williams Cos. Inc. 4.03% Spectra Energy Corp. 2.87%
44.31%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns Since
As at March 31, 2015 YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Nov.2012
Fund 8.2 1.0 8.2 14.4 258 24.3* - - - 30.1
Benchmark index* 8.2 1.0 8.2 13.7 257 241 - - -
Annual returns
As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 270 239* - - - - - - - -
Asset mix of the Benchmark index: 26.8 237 - - - - - - - -
Industrial Alliance Fund
As at March 31, 2015 Distribution * Dow Jones Brookfield Global Infrastructure Index (Can.$) (Reuters).
Short term (0.19)% * Simulation of past returns as if the Fund had been in effect for these periods.
Units of the underlying fund 100.19%

100.00%
Past performance is not a guarantee of future returns.
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Global Infrastructure (Lazard)

Fund Code: 757
Inception date: November 2011

Total net assets: $3.6 million

Commentary

Infrastructure is the basic facilities, services and installations needed for the functioning of a community
or society. Lazard believes that infrastructure assets have a number of investment characteristics that
make them attractive for investors. These include the long life of the assets, low risk of capital loss and
inflation-linked returns. The Lazard Global Listed Infrastructure (Canada) Fund allows investors to access
such opportunities by investing in companies listed on global stock exchanges.

CJ LAZARD

Management team composed of several managers

 Targets long-term capital appreciation
through investments in real estate equity
securities of companies that operate in

infrastructure sectors Sector Allocation of

the underlying fund
As at March 31, 2015

Asset mix of the underlying fund

) ) As at March 31, 2015
* Conforms to an investment horizon that

is long enough to endure the volatility of
the market values

Global Equity Portfolio

Asia and Pacific
Europe 19.80%

60.79% Toll Roads 30.40%
Gas Utilities 16.90%
Electricity Utilities 15.40%
i 0,
Value S Rallroads. . 10.00%
17.71% Communications Infrastructures 9.90%
pgggerm end osher Airports 8.70%
Water Utilities 5.50%
Industrial Alliance Fund Pipelines 2.30%
Min. Max. Waste Management 0.90%
Short term 0%  20% Others 0.00%
Units of the underlying fund 80%  100% 100.00%
Top 10 holdings of the underlying fund
As at March 31, 2015
| | | | | | | Atlantia SpA 8.78% CSX Corp. 5.04%
- — Moderate Vinci SA 7.77% SES SA 5.00%
low  Llow  moderate Moderate tohigh —High Terna SpA 7.12% Norfolk Southern Corp. 4.99%
Snam SpA 6.98% Eutelsat Communications 4.67%
Transurban Group 5.90% Pennon Group PLC 4.02%
Lazard Global Listed Infrastructure 60.27%

(Canada) Fund

Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Since
YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Nov.2011

Compound returns
As at March 31, 2015

Fund 9.5 13 9.5 14.7 211 245 241 16.9* - 24.0

Benchmark index! 5.3 0.2 5.3 115 199 186 186 124 -

Annual returns

As at December 31 14 13 12 11 10 09 08 07 06 05

Fund 199 294 192 0.0+ 105 19.0* (32.6)* - - -
Asset mix of the Benchmark index! 209 210 133 03 43 148 (323) - - -

Industrial Alliance Fund

As at March 31, 2015 Distribution ' UBS Global 50/50 Infrastructure and Utilities Index (Local $).
Short term 6.32% *Simulation of past returns as if the Fund had been in effect for these periods.
Units of the underlying fund 93.68%

100.00%

Past performance is not a guarantee of future returns.
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Canadian Resources (Invesco)

Fund Code: 892 Total net assets: $0.3 million
Inception date: December 2012

Commentary

The Fund aims to generate long-term capital growth through investing primarily in Canadian companies
that operate in, or are associated with, the natural resources sector. This fund allows more experienced
investors to overweight the natural resources sector in the framework of a well-diversified portfolio, while
seeking to mitigate downside risk by investing in companies with healthy cash flows and balance sheets.

Invesco

« Targets growth that combines long-term
investments in equity securities of companies
operating primarily in the natural resources

sector
= Consistent with a sufficiently long investment - - -
horizon to tolerate market value volatility Asset mix of the underlying fund Sector Allocation of
As at March 31, 2015 the underlying fund

As at March 31, 2015

North America
93.23

Equity Portfolio

Core with a growth bias Energy 49.75%
Materials 46.60%
Industrials 1.03%
97.38%
Industrial Alliance Fund
Min. Max. Europe
Short term and other 415%
Short term 0% 20% 262%
Units of the underlying fund 80%  100%
| | | | | | | Top 10 holdings of the underlying fund
Very Low to Moderate
low low  moderate Moderate tohigh  High As at March 31, 2015
Turquoise Hill Resources Ltd. 12.75% Devon Energy Corp. 4.19%
Crew Energy Inc. 7.93% Trilogy Energy Corp. 3.75%
Trimark Resources Fund Torex Gold Resources Inc. 7.92% Range Resources Corp. 3.42%
Canadian Natural Resources Ltd. 6.27% Enerflex Ltd. 3.37%
HudBay Minerals Inc. 4.35% BG Group PLC 3.02%
56.97%
Performance of the Industrial Alliance Fund - Gross returns
Returns before deduction of management and administration fees
Compound returns Since
As at March 31, 2015 YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Dec. 2012
Fund (25) (5.9) (25) (224) (19.0) (84) (39* (0.7)* 6.4* (74)
Composite index* 03 (390 03 (128) (11.2) (05 (3.8) (0.2) 48
Annual returns
As at December 31 14 13 12 11 10 09 08 07 06 05
Fund (29) (12.8) 83* (13.2* 22.7* 44.9* (28.6)* 20.6* 28.0* 28.8*
Asset mix of the Composite index! 30) 03 (73) (77) 175 348 (27.2) 125 253  30.8
Industrial Alliance Fund
As at March 31, 2015 Distribution * The Fund’s benchmark is a composite of the S&P/TSX Composite Index’s energy and materials sectors,
weighted in proportion to their representation within the index.
Shqrt U . 0.12% *Simulation of past returns as if the Fund had been in effect for these periods.
Units of the underlying fund 99.88%
100.00%

Past performance is not a guarantee of future returns.
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Emerging Markets Equity Index (BlackRock)

Fund Code: 898

Inception date: November 2013

BLACKROCK

e Track the returns of the MSCI - Emerging

Markets Index

= Seek long-term capital growth through
equity security investments in emerging

countries

e Requires a long-term investment horizon

to tolerate market volatility

Indexed
Min. Max.
Short term 0% 20%
Exchange-traded fund 80%  100%
Very Low to Moderate
low Low  moderate Moderate to high High

Quarterly Update = Group Investment Funds
First quarter, ending March 31, 2015

Total net assets: $3.2 million

Commentary

The Fund seeks to provide long-term capital growth by replicating, insofar as possible, the performance of

the MSCI - Emerging Markets Index, net of expenses.

Asset mix of the index

As at March 31, 2015

Other countries
27.66%

Top 10 holdings of the underlying fund

As at March 31, 2015

Samsung Electronics Co. Ltd.

Taiwan Semiconductor Manufacturing Co. Ltd.

Tencent Holdings Ltd.
China Mobile Ltd.
Nasper Ltd.

South Korea
15.22%

Taiwan
13.53%

South Africa
7.77%

3.16%
2.52%
2.16%
1.76%
1.35%

China Construction Bank Corp.

Industrial & Commercial Bank of China Ltd.

Bank of China Ltd.
Hon Hai Precision Industry Co., Ltd.
America Movil L

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns
As at March 31, 2015

Fund 12.2
Benchmark index! 12.0

Annual returns
As at December 31

Fund
Benchmark index!

14

3.8
71

00 122
02 120
13 12
67* -
4.4 -

1 MSCI - Emerging Markets (IMI) Index (Can. $) (net ret.).
* Simulation of past returns as if the Fund had been in effect for these periods.

Past performance is not a guarantee of future returns.

106

141 111> - -
153 113 - -

10 09 08 07

1.31%
1.19%
1.01%
0.80%
0.75%
16.01%

Since

YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Nov.2013

- 15.7

06 05

Industrial Alliance



Emerging Markets (Templeton)

Fund Code: 758 Total net assets: $3.2 million
Inception date: November 2011

Commentary
_@ The Fund seeks long-term capital appreciation by investing primarily in equities of companies in emerging
FRANKLIN. TEMPLETON. markets. The Fund may also invest in companies that trade in emerging markets, or that trade elsewhere

INVESTMENTS in the world and earn at leas 50% of their revenue from production or sales in emerging markets.

J. Mark Mobius, Ph.D.

 Long-term capital growth through
investments in equity securities in
emerging countries

« Requires a long-term investment horizon to Asset mix of the underlying fund Sector Allocation of

tolerate the volatility of the market values As at March 31, 2015 the underlying fund
As at March 31, 2015

Asia andsz?é:izf‘;g Global EqUIty Portfolio
Latin America Financials 20.46%
Value

Information Technology 16.75%
Consumer Staples 15.99%
turope Consumer Discretionary 13.60%
ot e Industrials 10.16%
Industrial Alliance Fund Micast and Afric 33 Energy 9.93%
Min.  Max. Materials 7.39%
Short term 0% 20% Telecommunication Services 2.40%
i 1 0, 0,
Units of the underlying fund 80%  100% 96.68%
| | | | | | | Top 10 holdings of the underlying fund
As at March 31, 2015
Very Low to Moderate
low Low  moderate Moderate to high High - X X X i X
Brilliance China Automotive Holdings Ltd 4.37% [tau Unibanco Holding SA 2.67%
Samsung Electronics Co. Ltd. 4.26% PT Astra International Thk 2.65%
Taiwan Semiconductor Manufacturing Co. Ltd. 3.42% Tata Consultancy Services Ltd. 2.65%
Templeton Emerging Markets Fund Unilever PLC, ADR 3.17% Bajaj Holdings & Investments Limited 2.54%
Anheuser-Busch InBev 3.16% PT Bank Danamon Indonesia Thk 2.47%
31.36%

Performance of the Industrial Alliance Fund - Gross returns

Returns before deduction of management and administration fees

Compound returns Since
As at March 31, 2015 YTD 1 month 3 months 6 months 1year 2years 3years 5years 10 years Nov.2001
Fund 78 (2.3) 7.8 4.4 9.8 6.2 6.6 53* 8.4* 71
Benchmark index* 11.8 00 118 10.6 157 116 9.0 6.7 9.3

Annual returns

As at December 31 14 13 12 11 10 09 08 07 06 05
Fund 7.3 02 158 (17.6)* 16.9* 56.2* (41.8)* 19.9* 29.5*  27.8*
Asset mix of the Benchmark index! 71 45 160 (16.3) 133 530 (420) 185 325 303
Industrial Alliance Fund
As at March 31, 2015 Distribution * MSCI - Emerging Markets Index (Can. $).
Short term 0.11% *Simulation of past returns as if the Fund had been in effect for these periods.
Units of the underlying fund 99.89%

100.00%
Past performance is not a guarantee of future returns.
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Gross returns

As at March 31, 2015

Simple returns? Compound annual returns

Net assets* Investment
in millions 1month 3 months YTD 1 year 3years 5Syears 10years Advisor
$ % % % % % % %

Asset Allocation Funds
Asset Allocation - Conservative 69.0 (0.3 5.2 5.2 10.9 9.0 8.1 6.7 Various Managers
Asset Allocation - Moderate 130.8 (0.4) 5.4 5.4 10.7 10.4 8.7 7.0 Various Managers
Asset Allocation - Balanced 331.2 (0.6) 5.5 5.5 104 11.8 9.2 7.3 Various Managers
Asset Allocation - Growth 179.4 0.7) 5.6 5.6 10.2 13.2 9.7 7.5 Various Managers
Asset Allocation - Aggressive Growth 90.2 (0.8) 5.7 5.7 9.8 14.6 10.1 7.7 Various Managers

Income Funds
Money Market 440.9 0.1 0.2 0.2 1.0 1.0 1.0 2.0 Industrial Alliance
Short Term Bonds 309.3 (0.1) 2.0 2.0 43 3.2 3.7 4.0 Industrial Alliance
Emerald Canadian Bond Index (TD) 146.1 0.3 4.2 4.2 10.3 5.1 6.1 5.6 i)
Bonds 2,728.9 0.3 4.1 4.1 10.3 5.4 6.3 5.9 Industrial Alliance
Bonds (Beutel Goodman) 9.6 (0.1) 34 34 7.5 3.6 4.9* 5.7* Beutel Goodman
Bonds (PIMCO) 218.8 (0.5) 4.3 4.3 10.0 5.9 6.2 - PIMCO
Bonds (Fiera Capital) 79.3 (0.5) & & 9.2 438 5.7 5.6 Fiera Capital
Bonds (PH&N) 25.5 (0.3) 4.3 4.3 10.7 515 6.2 5.9% Phillips, Hager & North
Long Term Bonds 139.1 0.7) 7.2 7.2 19.5 7.7 9.9 8.1 Industrial Alliance
Long Term Bonds (PIMCO) 9.8 (0.8) 74 74 19.7 8.5 10.0 - PIMCO
Global Fixed Income (PIMCO) 28.6 0.5 2.2 2.2 7.1 11.9* - - PIMCO

Diversified Funds
Diversified Security 418.8 0.2) 5.0 5.0 12.1 9.4 8.0 7.0 Industrial Alliance
Balanced Moderate Index (BlackRock) 82.3 0.7) 74 74 15.0 11.6* 10.0* 7.2* BlackRock
Diversified 1,938.7 (0.3) 6.9 6.9 1315 12.3 9.5 7.8 Industrial Alliance
Diversified (Jarislowsky) 85.1 0.3 6.3 6.3 145 14.2 11.0 7.5 Jarislowsky
Diversified (MFS) 17.5 (0.3) 7.2 7.2 15.8 13.0 8.7 7.0 MFS
Balanced (PH&N) 6.0 (0.5) 6.6 6.6 14.3 12.6 9.4 6.7* Phillips, Hager & North
Diversified (Beutel Goodman) 318 (0.4) 6.0 6.0 10.6 125 10.4* 7.9*% Beutel Goodman
Diversified Opportunity 638.2 (0.3) 7.1 7.1 13.8 1815 9.9 8.1 Industrial Alliance
Fidelity Canadian Asset Allocation 29.4 (0.8) 4.1 4.1 11.3 104 7.9 8.4 Fidelity

Canadian Equity Funds
Dividends 890.6 (1.5) 1.6 1.6 8.7 11.6 9.9 9.6 Industrial Alliance
Canadian Dividend (Beutel Goodman) 12.3 0.7) 2.8 2.8 10.6 15.7* 13.1* 10.0* Beutel Goodman
Canadian Equity Index (TD) 425 (1.9 2.6 2.6 7.0 9.6 7.4* 7.4* D
Canadian Equity Value 347.0 1.7 3.8 3.8 8i5 9.6 6.6 6.3 Industrial Alliance
100% Canadian Equity Value 101.1 (2.6) 0.7 0.7 (1.9 6.6 4.8 6.3 Industrial Alliance
Canadian Equity (Jarislowsky) 137.0 (1.0 11 11 9.7 13.9 9.4 8.4 Jarislowsky
Canadian Equity (Scheer Rowlett) 56.3 (2.4) 0.6 0.6 (0.6) 7.5 5.6 6.8* Scheer Rowlett
Canadian Equity (Invesco) 5.2 (5.7) (1.6) (1.6) (11.2) 4.6 4.0 515 Invesco
Canadian Focused Equity (Pyramis) 84.1 0.3 7.2 7.2 12.7 17.9 12.9* 11.2* Pyramis
Canadian Equity Growth 459.8 (1.5) 45 45 9.5 12.6 8.9 10.4 Industrial Alliance
Canadian Equity (MFS) 322 0.2) 5.6 5.6 14.8 14.2 7.2 7.7 MFS
Canadian Equity (Fiera Capital) 22.4 (0.8) 1.3 1.3 14 13.9 8.7 8.2 Selexia
Fidelity True North® 269.5 (0.6) 39 39 15.2 17.0 12.1 10.4 Fidelity
Canadian Equity Q 120/20 (CC&L) 11 (0.5) 31 31 8.0 15.0 11.5* - CC&L
Canadian Equity Low Volatility (TD) 16.8 (0.5) 2.6 2.6 18.1 15.0* 15.9* - D
Canadian Equity Small Cap (Montrusco) 48.6 (2.0 (0.8) (0.8) (7.7) 5.0 7.5 8.4 Montrusco Bolton
Canadian Equity Small Cap (QV) 147.8 0.2) 0.0 0.0 1.6 19.2 16.1 12.0* QV Investors Inc.
Canadian Equity Responsible (MFS) 2.6 (0.5) 4.6 4.6 131 145 8.9 7.8 MFS

Quarterly Update = Group Investment Funds

First quarter, ending March 31, 2015 108 Industrial Alliance



Gross returns

As at March 31, 2015

i 2
Net assets? Simple returns Compound annual returns

Investment
in millions 1month 3 months YTD 1 year 3years 5Syears 10years Advisor
$ % % % % % % %
Foreign Equity Funds
Global Equity Index ACWI (BlackRock) 25.1 (0.2) 12.0 12.0 214 19.8* 13.9* - BlackRock
Global Equity 179.3 0.9 13.8 13.8 23.1 21.6 14.7 - Industrial Alliance
Global Equity (Templeton) 312.9 0.5 115 115 133 24.3 15.2 7.6 Templeton
Global Equity (Sprucegrove) 24.2 (1.1 9.6 9.6 134 18.6 13.1* 6.4* Sprucegrove
Global Equity (Hexavest) 177.2 (0.4) 11.2 11.2 22,5 20.4 13.6 8.2* Hexavest
Global Equity (C$-Hedged) (Hexavest) 53.7 (0.6) 3.9 3.9 15.0 15.1 10.3 - Hexavest
Global Equity (QV) 13.4 0.2) 8.5 8.5 19.8 175 12.8 7.5% QV Investors Inc.
Global Equity (MFS) 42.3 0.1 12.8 12.8 21.2 20.5 133 6.7 MFS
Global Equity (Pyramis) 4.5 0.1 13.2 13.2 235 23.2 15.8 - Pyramis
Global Equity (Aberdeen) 7.3 (2.3 9.1 9.1 124 15.9* 13.0* - Aberdeen
Global Equity Low Volatility ACWI (TD) 24.4 0.1 11.0 11.0 26.1 21.4* - - i)
Global Equity Mid Cap (Invesco) 1.1 0.6 14.3 14.3 24.1 22.5% 20.6* 10.8* Invesco
Global Equity Small Cap (Deutsche AWM)? 127.6 2.4 155 155 145 21.8 16.7 - Deutsche AWM
Global Equity Small Cap (Mawver) 4.8 0.3 13.1 13.1 19.3 31.5* 25.2* - Mawer
International Equity Index (BlackRock) 26.0 0.2) 14.7 14.7 13.9 18.2 11.2 5.6 BlackRock
International Equity 345.5 1.0 16.3 16.3 15.7 18.7 12.1 - Industrial Alliance
International Equity (Templeton) 1.7 1.4 15.2 15.2 11.0 194 114 5.8 Templeton
International Equity (Sprucegrove) 2.1 (1.2 11.8 11.8 10.7 15.6 11.2* 6.4* Sprucegrove
International Equity (Jarislowsky) 8.9 0.0 13.8 13.8 154 18.6 13.7 6.3 Jarislowsky
International Equity (Hexavest) 23.3 (0.4) 135 135 155 17.1 10.6 6.5 Hexavest
International Equity (Mawer) 1.8 (0.4) 135 135 21.9 20.7* 15.2* 10.0* Mawer
International Equity (MFS) 17.7 0.4 16.7 16.7 174 18.4 11.6 6.5 MFS
International Equity (Aberdeen) 7.2 (2.3 9.8 9.8 8.9 13.0* 11.1* - Aberdeen
U.S. Equity Index (BlackRock) 61.5 0.2) 10.2 10.2 29.0 2515 19.5* - BlackRock
U.S. Equity Index Non-Registered (BlackRock) 135 0.2) 10.3 10.3 28.8 25.2* 19.2* 8.2* BlackRock
U.S. Dividend Growth 157.0 0.7 114 114 30.1 - - - Industrial Alliance
U.S. Equity 286.6 1.2 12.3 12.3 31.6 25.4 18.4 - Industrial Alliance
U.S. Equity (Sprucegrove) 0.9 0.2) 8.5 8.5 19.0 22.4 15.7* - Sprucegrove
U.S. Equity (Jarislowsky) 15.9 0.5 11.1 11.1 28.9 26.6 19.1 8.5 Jarislowsky
U.S. Equity (Mawer) 10.9 04 12.0 12.0 30.8 27.0* 20.2* 9.3* Mawer
U.S. Equity (MFS) 255 04 10.8 10.8 28.2 25.7 17.3 8.3 MFS
Alternative/Specialty Funds
Balanced-Risk Allocation (Invesco) 1.3 0.4 4.4 4.4 111 - - - Invesco
Global Developed Real Estate Index (BlackRock)t 1.7 1.2 13.6 13.6 33.6 - - - BlackRock
Global Real Estate (Pyramis)t 12.2 1.6 145 145 34.9 225 17.3 - Pyramis
Global Infrastructure Equity Index (BlackRock)t 1.4 1.0 8.2 8.2 25.8 - - - BlackRock
Global Infrastructure (Lazard)t 3.6 1.3 9.5 9.5 211 24.1 16.9* - Lazard
Canadian Resources (Invesco)t 0.3 (5.9 (2.5) (2.5) (19.0) (3.9* (0.7)* 6.4* Invesco
Emerging Markets Equity Index (BlackRock)t 3.2 0.0 12.2 12.2 141 - - - BlackRock
Emerging Markets (Templeton)t 3.2 (2.3 7.8 7.8 9.8 6.6 5.8 8.4* Templeton
The above returns are gross returns and do not take into account management and administration fees. Past performance is not a guarantee of future returns.
t Total net assets of the fund including individual and group contracts. *  Simulation of past returns as if the fund had been in effect for these periods.
2 The rates of retumn for the period are non-annualized. Index funds: Simulation of past returns from the return of the index that the fund
®  Fund managed by Deutsche Asset & Wealth Management (Deutsche AWM) since aims to reprqduce. . )
March 31, 2008. Asset allocation funds: Simulation of past returns based on the return of the funds

included in the asset allocation fund and on an asset allocation decision.
t  Offered only for certain types of contracts.
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Gross returns

As at March 31, 2015

Benchmark indexes
Returns As at March 31, 2015

Money market index
FTSE TMX Canada 91 Day T-Bill Index
Bond indexes
FTSE TMX Canada Short Term Bond Index
FTSE TMX Canada Long Term Bond Index
FTSE TMX Canada Universe Bond Index
Equity indexes
S&P/TSX Composite Index
S&P/TSX SmallCap Index

MSCI
MSCI
MSCI
MSCI
MSCI

- ACWI Index (Can. $) (net ret.)

- World Index (Can. $) (net ret.)
- World Index (Local $) (net ret.)
- World Small Cap Index (Can. $)
- EAFE Index (Can. $) (net ret.)

S&P 500 Index (Can. $)

MSCI -

Emerging Markets Index (Can. $)

Composite indexes (portfolios)
Each portfolio index is composed of a set of benchmark sub-indexes, listed above. These sub-indexes are linked to the portfolios’ underlying funds. The weighting used is equal
to the asset allocation of the portfolios’ underlying funds. The asset allocation varies periodically. The current allocation appears on the Composition of the ATTITUDE portfolios
(in %) page of the Quarterly Update publication.

Returns As at March 31, 2015 (%)

Guaranteed Investments
Published rates

Special
1 day

0.05
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1 year

0.50

1 month
%

0.1

2 years

0.85

Simple returns?

3 months
%

0.2

1.9
7.1
4.2

26
03
11.8
11.9

4.9
14.3
14.7
10.4
11.8

3 years

0.90

110

4 years

1.05

YTD
%

0.2

1.9
7.1
4.2

26
03
11.8
11.9

4.9
14.3
14.7
10.4
11.8

5 years

1.25

1 year
%

0.9

Si9
19.7
10.3

6.9
©.8)
21.0
217
14.0
19.3
13.7
294
15.7

6 years

0.10

Compound annual returns

3 years

%

1.0

2.9
7.8
51

9.6
1.1)
19.9
215
15.6
234
18.0
25.7

9.0

7 years

0.10

5 years 10 years
% %
0.9 1.9
&3 4.0

10.0 7.9
6.0 5.6
7.4 7.4
2.0 2.2

13.9 6.9

15.0 6.9

11.3 6.7

17.6 9.1

11.0 5.4

19.7 8.5
6.7 9.3

8 years

0.10

9 years 10 years

0.10 1.45
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Industrial Alliance

Head Office

1080 Grande Allée West
PO Box 1907, Station Terminus
Quebec City, Qc G1K 7M3

Telephone: 418-684-5222
Toll free: 1-800-567-5670
Fax: 418-684-5187
www.inalco.com
pension@ia.ca

Group Savings and Retirement

Halifax

238 Brownlow Avenue, Suite 320
Dartmouth, NS B3B 1Y2

Telephone: 902-422-6479
Toll free: 1-800-255-2116
Fax: 902-422-1183
groupsavingsatlantic@ia.ca

Quebec City

925 Grande Allée West, Suite 420
Quebec City, QC G1S 1C1

Telephone: 418-684-5576

Toll free: 1-800-549-4097

Fax: 418-684-5579
quebecrentescollectives@ia.ca

Montreal

2000 McGill College Avenue, Suite 2100
Montreal, QC H3A 3H3

Telephone: 514-499-6600

Toll free: 1-800-697-9767

Fax: 514-499-6692
montrealrentescollectives@ia.ca

Toronto

522 University Avenue, 13" Floor
Toronto, ON M5G 1Y7

Telephone: 416-585-8917
Toll free: 1-877-902-4920
Fax: 416-487-7457
torontogrouppensions@ia.ca

Calgary

777 8" Avenue, S.W., Suite 2000
Calgary, AB T2P 3R5

Telephone: 403-218-3248

Toll free: 1-888-532-1505, extension 248
Fax: 1-855-780-2375
groupsavingsprairies@ia.ca

Vancouver

1188 West Georgia Street, Suite 1910
Vancouver, BC V6E 4A2

Telephone: 604-689-0388, extension 223
Toll free: 1-800-557-2515

Fax: 604-689-0537
groupsavingshc@ia.ca
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