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Performance

Total Performance (%) (CAD) as of 30-Sep-19
H Total Portfolio

B Benchmark” 1338  13.19

3Q2019 YTD lyear 3year Syear 10year

Source: Benchmark performance from SPAR, FactSet Research Systems Inc. All periods greater than one year are annualised.
Past performance is no guarantee of future results.
 30% FTSE Canada Universe Bond Index, 40% MSCI All Country World Index (net div), 30% S&P/TSX Capped Composite linked to previous benchmark
Previous to June 2017 the benchmark blend was 5% FTSE Canada 91 Day T-Bill, 25% FTSE Canada Universe Bond, 14% MSCI EAFE, 29% BMO/TSX CAP 10%, 27% S&P 500. Index
performance is a blend of the two indices.
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Performance

Performance results (%) as of 30-Sep-19 3Q 2019 3 Years 5 Years 10 Years
Total Portfolio 2.56 13.38 10.62 8.55 8.57 8.87
Benchmark” 1.63 13.19 6.76 7.24 7.40 8.31

162x5,U6,187Vx5;3TzN8©50726x0W(,'2V' 7Wobxxe

University of Winnipeg Foundation Inc.
IRPMS-UF1-30-Sep-19



Asset Summary
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Asset Summary

Asset allocation as of 30-Sep-19
H Portfolio B Benchmark

28.1%
Canadian Equities

40.0%
Global Equities
40.0%

CorePlus
30.0%

40% 60% 80% 100%

. Beginni | " : Intra-portfoli Ch i Endi |
Activity (CAD) eginning vaiue Contributions Withdrawals ntra-portiotio ange in naing vailie
as of 30-Jun-19 transfers market value as of 30-Sep-19
Total Portfolio 71,186,334 +291,146 -252,498 0 +1,822,013 73,046,995
Cash 4,948 0 0 0 +31 4,979

Cash shown above may include residual amounts from client directed transactions. These amounts may be

University of Winnipeg Foundation Inc.
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Executive Summary

Asset summary (CAD)

Beginning value as of 30-Jun-19 19,933,764
Contributions +81,521
Withdrawals -70,699
Intra-portfolio transfers 0
Change in market value +572,292
Ending value as of 30-Sep-19 20,516,877

MFS Low Volatility Canadian Equity Fund University of Winnipeg Foundation Inc.
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Performance Results

Performance results (%) net of expenses (CAD) as of 30-Sep-19

Excess return vs

Portfolio (%) Benchmark” (%) e ()
3Q2019 2.87 2.48 0.39
2Q2019 3.39 2.58 0.80
1Q2019 13.72 13.29 0.42
4Q 2018 -10.11 3.29
MFS Low Volatility Canadian Equity Fund University of Winnipeg Foundation Inc.
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Performance Drivers - Sectors

Relative
contribution
(%)

Relative to S&P/TSX Capped Composite Index Sector Stock
(CAD) - third quarter 2019 selection (%)
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Significant Transactions

Transaction type Trade (%)

MFS Low Volatility Canadian Equity Fund University of Winnipeg Foundation Inc.
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Sector Weights

Benchmark” (%)

MFS Low Volatility Canadian Equity Fund University of Winnipeg Foundation Inc.
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Characteristics

As of 30-Sep-19 Portfolio Benchmark” Top 10 issuers as of 30-Sep-19 Portfolio (%) Benchmark” (%)

Fundamentals - weighted average TCENERGY CORP 4.1 2.7
Price/earnings (12 months forward) 15.7x 14.8x LOBLAW COMPANIESLTD (EQ) 3.7 0.6
Pr?CE/CaSh flow 10.5x 91X THOMSON REUTERS CORP EQ 3.7 0.6
Price/sales 1.4x 1.5x
GRANITE REAL ESTATE INVESTMENT 3.7 01
TRUST
TORONTO-DOMINION BANK/THE 3.6 6.0
ROYAL BANK OF CANADA 35 6.6
QUEBECORINC 35 0.2
ENBRIDGE INC (EQ) 3.3 4.0
TELUS CORP 3.3 1.2
SUNCOR ENERGY INC 3.1 2.8
Total 35.4 24.9
MFS Low Volatility Canadian Equity Fund University of Winnipeg Foundation Inc.
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Portfolio Outlook and Positioning
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Portfolio Holdings

Equivalent
As of 30-Sep-19
exposure (%)

Autos & Housing 1.6
Magna International Inc 1.6
Basic Materials 6.0
Agnico Eagle Mines Ltd 2.2
2.0

MFS Low Volatility Canadian Equity Fund University of Winnipeg Foundation Inc.
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Portfolio Holdings

Equivalent
As of 30-Sep-19
exposure (%)

Utilities 15.9
Kinder Morgan Canada Ltd 15
Algonquin Power & Utilities Corp 0.9
Fortis Inc/Canada 0.9
TransAlta Renewables Inc 0.5

MFS Low Volatility Canadian Equity Fund University of Winnipeg FoundationInc. 20
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Executive Summary

Asset summary (CAD)
Beginning value as of 30-Jun-19 28,215,391
Contributions +116,458
Withdrawals -100,999
Intra-portfolio transfers 0
Change in market value +982,199
Ending value as of 30-Sep-19 29,213,050
MFS Low Volatility Global Equity Fund University of Winnipeg Foundation Inc.
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Performance Results

Performance results (%) net of expenses (CAD) as of 30-Sep-19

Excess return vs
benchmark (%)

Benchmark” (%)

MFS Low Volatility Global Equity Fund University of Winnipeg Foundation Inc.
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Performance Drivers - Sectors

Average . Relative
Relative to MSCI All Country World Index _g Portfolio Benchmark Sector Stock Currency e
relative = contribution

+
; ] 02
(CAD) - third quarter 2019 Tl returns (%) returns (%) | allocation-(%) selection<(%) effect (%) %)

Contributors Financial Services

Basic Materials 0.1 0.3 0.0 0.4

MFS Low Volatility Global Equity Fund University of Winnipeg Foundation Inc.
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Significant Transactions

From 01-Jul-19 to 30-Sep-19 Transaction type Trade (%) W(Eir;]iltng/o)

Purchases NOVO NORDISK A/S New position 1.3 1.3
REINSURANCE GROUP OF AMERICA INC New position 0.8 0.8
FISERV INC New position 0.7 0.7
US FOODS HOLDING CORP New position 0.6 0.7
HITACHILTD New position 0.5 0.5

Sales NICELTD Trim -1.3 1.0
HUMANA INC Eliminate position -1.0 -
PFIZER INC Trim -0.9 0.8
SLIGRO FOOD GROUP NV Eliminate position -0.5 -
LAWSON INC Trim -0.5 0.4

MFS Low Volatility Global Equity Fund

IRPMS-MVG-30-Sep-19
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Sector Weights

As of 30-Sep-19 Portfolio (%) Benchmark” (%) Underweight/overweight (%)
Consumer Staples 11.8 7.0
Utilities 8.0 3.5
Communications 7.0 3.0
Leisure 7.2 3.8
Health Care 14.1 11.3
MFS Low Volatility Global Equity Fund University of Winnipeg Foundation Inc.
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Region and Country Weights

University of Winnipeg Foundation Inc.
IRPMS-MVG-30-Sep-19



Top Overweight and Underweight Positions

Portfolio (%) Benchmark” (%)

MFS Low Volatility Global Equity Fund University of Winnipeg Foundation Inc.
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Portfolio Outlook and Positioning







Portfolio Outlook and Positioning
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Portfolio Outlook and Positioning
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The commentary included in this report was based on a representative fully discretionary portfolio for this product style; as such the commentary may include securities not held in
your portfolio due to account, fund, or other limits.
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Portfolio Holdings

As of 30-Sep-19 Countr Equivalent
~>ep” y exposure (%)
Autos & Housing 2.8
1.4
MFS Low Volatility Global Equity Fund University of Winnipeg Foundation Inc.
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Portfolio Holdings

As of 30-Sep-19 Countr Equivalent
P y exposure (%)
Industrial Goods & Services 5.2
MFS Low Volatility Global Equity Fund University of Winnipeg Foundation Inc.
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Executive Summary

Asset summary (CAD)

Beginning value as of 30-Jun-19 23,032,230
Contributions +93,167
Withdrawals -80,799
Intra-portfolio transfers 0
Change in market value +267,492
Ending value as of 30-Sep-19 23,312,090
Key characteristics as of 30-Sep-19 Portfolio Benchmark”
Average effective duration 8.16yrs 8.10yrs
Yield to worst 2.52% 2.12%

Portfolio compositioRL &5JxB&hqgJ2”*hpO(bTd5I(d

MFS Canadian Core Plus Fixed Income Fund University of Winnipeg Foundation Inc.
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Performance Results

Performance results (%) net of expenses (CAD) as of 30-Sep-19

Excess return vs

Portfolio (%) Benchmark” (%) e ()
3Q2019 1.16 1.19 -0.03
2Q2019 2.85 2.51 0.34
1Q 2019 4.56 3.91 0.65
4Q 2018 0.85 1.76 -0.91
2019YTD 8.79 7.79 1.00
2018 0.34 141 -1.07
1lyear 9.72 9.69 0.03
Since client inception (12-Jun-17) 4.22 4.10 0.11

Source for benchmark performance SPAR, FactSet Research Systems Inc. All periods greater than one year

MFS Canadian Core Plus Fixed Income Fund University of Winnipeg Foundation Inc.
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Significant Impacts on Performance
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Positioning

MFS Canadian Core Plus Fixed Income Fund University of Winnipeg Foundation Inc.
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Characteristics

As of 30-Sep-19 Portfolio Benchmark”

Fundamentals

Average effective duration 8.16yrs 8.10yrs
Yield to worst 2.52% 2.12%
Average coupon 3.72% 3.32%
Average quality ' A+ AA
Average effective maturity 10.94yrs 10.83yrs
Diversification

Number of holdings 120 1,482
Turnover

Trailing 1 year turnover : 46% -

 FTSE Canada Universe Bond Index

MFS Canadian Core Plus Fixed Income Fund University of Winnipeg Foundation Inc.
IRPMS-CCP-30-Sep-19



Portfolio Outlook and Positioning
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Portfolio Outlook and Positioning
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The commentary included in this report was based on a representative fully discretionary portfolio for this product style; as such the commentary may include securities not held in
your portfolio due to account, fund, or other limits.
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Portfolio Holdings

As of 30-Sep-19 Issuer Coupon Maturity Date Equivalent
exposure (%)
Cash & Cash Equivalents (0.51%) CASH & CASH EQUIVALENTS 0.51
Communication (4.25%) BELL CANADAINC 3.800 Aug 2128 0.97
NETFLIXINC 4.875 Apr1528 0.15
NETFLIXINC 5.875 Nov 15 28 0.32
ROGERS COMMUNICATIONS INC 4.000 Mar 1324 0.67
ROGERS COMMUNICATIONS INC 6.560 Mar 2241 0.40
SHAW COMMUNICATIONS INC 3.800 Nov 02 23 0.97
SHAW COMMUNICATIONS INC 6.750 Nov 09 39 0.25
VIDEOTRONLTD 0.52
MFS Canadian Core Plus Fixed Income Fund University of Winnipeg Foundation Inc.
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Portfolio Holdings

As of 30-Sep-19 Issuer Coupon Maturity Date Equivalent
exposure (%)
Federal (continued) (13.85%) CANADIAN GOVERNMENT 0.000 Dec 1819 14.40
CANADIAN GOVERNMENT 0.750 Sep 0120 2.14
CANADIAN GOVERNMENT 1.500 Jun0123 0.42
CANADIAN GOVERNMENT 2.250 Jun 0125 0.47
CANADIAN GOVERNMENT 1.500 Jun 0126 2.05
CANADIAN GOVERNMENT 5.750 Jun0133 0.98
CANADIAN GOVERNMENT 4.000 Jun0141 0.56
CANADIAN GOVERNMENT 3.500 Dec0145 1.32
CANADIAN GOVERNMENT 2.750 Dec0148 2.60
CANADIAN GOVERNMENT 2.750 Dec0164 0.82
CANADIAN GOVERNMENT BOND 2.000 Jun0128 3.92
US TREASURY N/B 0.000 Dec1919 -11.62
US TREASURY N/B 0.000 Dec1919 -1.17
US TREASURY N/B 0.000 Dec1919 -0.12
US TREASURY N/B 0.000 Dec3119 -2.47
US TREASURY N/B 0.000 Dec3119 1.94
Financial (15.78%) AMERICAN INTERNATIONAL GROUP INC 3.750 ul1025 0.43
BANK OF AMERICA CORP 3.950 Apr2125 1.24
BANK OF MONTREAL 4.609 Sep1025 1.74
BANK OF NOVA SCOTIA/THE 3.270 Jan1121 0.20
CANADIAN WESTERN BANK 2.751 Jun 2920 0.39
CANADIAN WESTERN BANK 2.788 Sep1321 0.40
CANADIAN WESTERN BANK 2.924 Dec 1522 1.77
MFS Canadian Core Plus Fixed Income Fund University of Winnipeg FoundationInc. 48
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Portfolio Holdings
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Portfolio Holdings

As of 30-Sep-19 Issuer Coupon Maturity Date Equivalent
exposure (%)
Industrial (continued) (10.77%) HCAINC 5.250 Jun1526 0.56
HCAINC 5.625 Sep 0128 0.57
LOBLAW COSLTD 4.860 Sep 1223 1.06
MASCO CORP 4.375 Apr01 26 0.53
MATTAMY GROUP CORP 6.500 Oct 0125 0.44
METRO INC/CN 3.200 Dec0121 0.25
ONEOKINC 4.000 ul 1327 0.89
STANDARD INDUSTRIES INC/NJ 4.750 Jan 1528 0.30
TECK RESOURCESLTD 6.250 ul1541 0.27
TOROMONT INDUSTRIESLTD 3.842 Oct 2727 0.12
TRANSDIGM INC 6.500 ul1524 0.53
VALE OVERSEASLTD 6.250 Aug 10 26 0.13
Infrastructure (2.04%) ALECTRAINC 3.958 Jul 3042 0.57
ALTALINK LP 3.990 Jun 3042 0.34
ENEL FINANCE INTERNATIONAL NV 3.625 May 25 27 0.65
HYDRO ONE INC 3.630 Jun 2549 0.48
Municipal (2.24%) NEW JERSEY EDA STATE 7.425 Feb 1529 0.50
REGIONAL MUNICIPALITY OF YORK 2.350 Jun 09 27 1.23
VILLAGE OF BRIDGEVIEW IL 5.140 Dec 01 36 0.51
Other (2.62%) OTHER 2.62
Other Corporate (-1.40%) CDXNAIG 32 0.000 Dec 1819 -1.40
Provincial (35.95%) MANITOBA (PROVINCE OF) 4.650 Mar 05 40 1.45
MANITOBA (PROVINCE OF) 4.100 Mar 0541 1.66

MFS Canadian Core Plus Fixed Income Fund
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Portfolio Holdings

As of 30-Sep-19 Issuer Coupon Maturity Date Equivalent
exposure (%)
Provincial (continued) (35.95%) PROVINCE OF ALBERTA 3.450 Dec0143 6.25
PROVINCE OF BRITISH COLUMBIA 3.250 Dec 1821 1.72
PROVINCE OF BRITISH COLUMBIA 2.800 Jun 18 48 1.37
PROVINCE OF NOVA SCOTIA 2.100 un 0127 1.98
PROVINCE OF NOVA SCOTIA 4.400 Jun 0142 1.29
PROVINCE OF ONTARIO CANADA 4.000 Jun02 21 3.99
PROVINCE OF ONTARIO CANADA 3.500 un 02 24 4.71
PROVINCE OF ONTARIO CANADA 2.700 Jun 02 29 2.74
PROVINCE OF ONTARIO CANADA 4.700 Jun 02 37 4.40
PROVINCE OF QUEBEC 4.250 Dec0121 2.33
PROVINCE OF QUEBEC 2.750 Sep 0127 1.42
PROVINCE OF SASKATCHEWAN 4.750 Jun 0140 0.64
Real Estate (1.18%) CHOICE PROPERTIES REAL ESTATE INVESTMENT TRUST 3.546 Jan10 25 0.62
COMINAR REAL ESTATE INVESTMENT TRUST 4.164 Jun 0122 0.35
CT REAL ESTATE INVESTMENT TRUST 3.527 Jun 09 25 0.21
Securitization (4.77%) AIMCO 2015-AA 3.603 Jan 1528 0.28
ALLEG 2015-1X 3.926 ul 2527 0.60
ATRM 12A 3.628 Apr 2227 0.30
BABSN 2013-1A 3.528 Jan 20 28 0.28
FLAT 2015-1A 4.203 Apr1527 0.27
GALXY 2018-29A 3.558 Nov 15 26 0.60
MAGNE 2015-16A 3.500 Jan 1828 0.28
NEUB 2015-20A 3.553 Jan 1528 0.25

MFS Canadian Core Plus Fixed Income Fund
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Darren Patrick, CFA

Director - Relationship
Management

Phone: 604-661-4648
Email: dpatrick@mfs.com

Chris Jane Chua, CFA

Client Service Manager
Phone: 647-253-9005
Email: cchua@mfs.com
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Global Capabilities A

MFS Investment Strategies :

Fundamental Equity Blended Research Multi-Asset/Speciality

Global Equity Target TrackingError Multi-Sector Multi-Asset
Global Global Equity Global u.s Canadian Core
Global Concentrated: Global Core Core Canadian Growth
Global Research/GlobalResearch Focused Global Extension Core Plus Core Plus CanadianValue
Global Growth/Global Growth Concentrated Regional Equity Opportunistic Opportunistic Global TotalReturn
Global SMID Cap* Emerging Markets Canadian Limited Maturity U.S. TotalReturn
Global Valuet European Core Managed Wealth*
Global IntrinsicValue International Core Plus Prudent Capital
ContrarianValue U.S. Equity Long Term Income

International Equity Core Long Term Plus Diversified Income

. . Short Term
International/International Concentrated Core ESG
International Research Large Cap Growth Money Market TacrgeE.Da.;[ © ¢ Date!

. anadian Target Date
International Diversification Large CapValue Credit 9 .

. Mid Ca U.S. TargetDate
International GmbAErerEGrowth p Global u.s. ]
Concentrated _ SmallCap Buy &Maintain  Buy & Maintain Target Risk
Internat?onal szilll—l.\/lldCap1 Low Volatility Credit Credit Canadian TargetRisk®

2 .
International IntrinsicValue Canadian High Yield Long Duration Credit U.S. TargetRisk?

Regional Equity Global European Corporate BB Specialty/Equity

Asia/Pacific European International Buy & Maintain Global Infrastructure
AsiaPacificex-lapan European Research? us. Credit GlobalREIT
Asiaex-Japan European Small Cap* .

! p p p Income Emerging Markets Technology
AsiaConcentrated European Value? ; U.S.REIT
Equity Income :
Japan UK ) . Emerging Markets Debt Utilities
p £ Global High Dividend )
JapanConcentrated European ex-U.K Emerging Markets Local Currency Debt

Canadian u.s. EMD Opportunities
CanadianEquity Core Government
Cangdian Research Research Global U.S.

Emerging Markets Research - Industry Neutral ;

; Growth / Growth C. trated Sovereign Government
Emerging Markets ro ro oncentrate InflationAdjusted TIPS
Emerging Markets Research Large Cap Growth / Large Cap

; ; MBS
Latin American Growth Concentrated

Mid Cap Growth / Mid Cap Growth U.S. Municipal

Focused Investment Grade
Small Cap Growth! High Yield

Large Cap Value! Limited Maturity

As of 30-Sep-19. Mid Cap Value State-Specific
' Limited availability. 2Closed. Taxable 30177.27

IRPMS-UF1-30-Sep-19
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Additional Disclosures

Source FTSE International Limited ("FTSE™) © FTSE 2019. "FTSE'®" is a trade mark of the London Stock Exchange Group companies and is used by FTSE
International Limited under license. All rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any

liability for any errors or omissions in the FTSE indices and/or FTSE ratings or underlying data and no party may rely on any FTSE indices, ratings and/or data
underlying data contained in this communication. No furthe
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