
�������������������	���
�	�
�������������������	�
�������
��

�����
�
��������������

�����2�Y�H�U���W�K�H���W�K�L�U�G���T�X�D�U�W�H�U�����D�O�O���6�X�Q���/�L�I�H���*�U�D�Q�L�W�H���I�X�Q�G�V���G�H�O�L�Y�H�U�H�G���S�R�V�L�W�L�Y�H���U�H�W�X�U�Q�V���E�X�W���Z�H�U�H���E�H�K�L�Q�G���W�K�H�L�U���U�H�V�S�H�F�W�L�Y�H���E�H�Q�F�K�P�D�U�N�V��
�����+�L�V�W�R�U�L�F�D�O���S�H�U�I�R�U�P�D�Q�F�H�V���R�I���6�X�Q���/�L�I�H���*�U�D�Q�L�W�H���I�X�Q�G�V���D�U�H���V�K�R�Z�Q���I�R�U���L�Q�I�R�U�P�D�W�L�R�Q�D�O���S�X�U�S�R�V�H�V���R�Q�O�\��



�������������������	���
�	�
�������������������	�
�������
��

�������*��
���� ���# �������� ���# ������ ���# �����������
 ���# �����������
�� ���# �
���
�� ���# �
������ ���# �
������ ���#

�!�$�%�&���'���
�����!�(�������)�����*
�)�(���+�#�����+�#���'�����,�����-���
�������)�����*���.���*���/���0
�.�$���)�����������*�����/�����0�����������������*
�(���*������

�������
�� ���������� ���������� ���������� �������� ����������

- Over the quarter, major equity markets were up. Regionally, developed markets were up while emerging markets declined. 
- Overall Canadian fixed income posted negative returns with rising yields. Short-term bonds outperformed long-term bonds and corporate bonds outperformed 
government bonds over the quarter.  
- Canadian dollar depreciated against the U.S. dollar, Euro and Japanese Yen over the quarter. 
- Canadian CPI rose 0.2% in September and 4.4% year-over-year before seasonally adjusted. US CPI rose 0.4% in September and 5.4% year-over-year before 
seasonally adjusted.
- The Balanced median rose in the quarter. Beutel Goodman returned negative, ranking in the bottom quartile. 
- CC&L Income and Growth fund ranked in the top quartile this quarter. 
-The PH&N Core Plus Bond Fund was added to the Plan in September, replacing the PH&N Bond Fund. Historical performance is shown for informational purposes 
only. 
- Canadian small cap equities fell over the quarter but was among the strongest asset classes year to date.  Beutel Goodman Small Cap was ahead of the index but 
fell below the median. 
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- Canadian equities was nearly flat this quarter. Seven out of eleven sectors posted gains. Beutel Goodman was ahead of the index but ranked in the bottom quartile. 
Stock selection in Energy and Communication and overweight to Consumer Discretionary dragged down the performance.  




