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Mike Emslie (Chair) The University of Manitoba GFT Pension Plan (1986) is a defined
o O Fosition contribution or money purchase arrangement. Under this type of Plan,

René.OueIIette (V!Cfe Chielly the benefit you receive at retirement is based on the amount you
Appointed by Position
, accumulate during your years of Plan membership. The Plan is
Naomi Andrew

Appointed by Position

Carla Buchanan The contribution is the same for each member which is equal to:
Appointed by the Board

provided at no cost to you.

* 6% of the floor salary of a full professor ($137,837.00 for

Robin Campbell (Secreta
( E 2024) up to the Year's Basic Exemption (YBE) ($3,500)

Appointed by the Board

Dr. Aaron Chiu plus
B Membership * 4.2% of that floor salary between the YBE and the Year's

Jamie Gerlach . i . :
Appointed by the Board Maximum Pensionable Earnings (YMPE) is $68,500 for
2024, plus

* 6% of that floor salary above the YMPE.

For 2024, the maximum annual contribution to the Plan is $7,100.40.
This contribution is directed to the Plan except that under current tax
laws, the University's contribution to a registered pension plan are
limited to 18% of the actual salary paid by the University. Therefore, in

Total Fund

$65 7 Million* 2024 if the salary received from the University is less than $39,446.67
; the University's contribution to the Plan will be limited to 18% of that

*a balance of cash and short-term investments . . . .

is maintained to ensure liquidity for payment of salary and the difference will be paid to you as a taxable cash benefit.

pension benefits.
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lue Added 2.47% 1.04%

blan Fees ~0.63% -0.61%

'n applies to member accounts j 8.38% 8.03%

pac/IPD'Canadian’Property Index + 8.5% custom Infrastructure Benchmark + 24% FTSE Canada Bond Universe
1k (60% FTSE Canada Short Term Bond Index and 40% FTSE Canada Mid Term Bond Index plus 50 basis point per




TD Global Investment Solutions

University of Manitoba GFT Pension Plan (1986)
Six Month Commentary Ending December 31, 2023

The global and U.S. economies averted a recession in 2023 despite uncertainty over the economic outlook, which caused a
whipsawing of expectations in interest rates. Equity and bond markets both posted positive returns for the six-month period
and the past year. As the fourth quarter progressed, inflation, while still elevated, trended down and central banks pivoted to a
dovish tone. The markets rotated to pricing in rate cuts for 2024 with hopes for a soft landing. Most sectors posted positive
returns. Ten-year bond yields decreased from a decade high peaking just below 5 percent, and the yield curve remains
inverted.

The portfolio posted a positive absolute return over the six months although lagged the benchmark. Stock selection effects in
equities were mixed — U.S. equity contributed to relative performance, which benefitted from exposure to Megacap stocks while
the other equity strategies were a drag on relative returns. Fixed income was positioned for falling rates and contributed to
relative performance. Performance of the alternatives was mixed with infrastructure and mortgages contributing to relative
performance and offset by Canadian real estate, which detracted. Capital write downs were a drag on the real estate portfolio.
Asset allocation effects were neutral. A small non-benchmark weight to China detracted, as Chinese markets were weak relative
to other markets. The timing of fixed income rebalances through the six months ending the year added value.

Our view over the past two years has been that markets will oscillate between expectations for a soft landing (optimistic),
persistent inflation, and a recession (pessimistic). The soft landing outcome was priced in substantially over the course of 2023
and resulted in very concentrated leadership of returns. Diversification across asset classes and within equities was not
rewarded, however, we believe the merits of a prudently balanced portfolio will become important if and when markets oscillate
back towards risk of inflation or a recession. We view this as having a higher probability over the course of 2024.

Portfolio as at December 31, 2023

Average Portfolio Weight! Average Benchmark Weight! Relative Benchmark Weight!
Total Portfolio 100.0 100.0 0.0

Cash & Equivalents 1.2 1.3 -0.1
Fixed Income 22.4 23.4 -1.0
Mortgages 7.5 6.8 0.7
Equities 52.4 51.5 0.9
Canadian Equities 18.6 17.5 1.1
Foreign Equities 33.8 34.1 -0.2
U.S. Equities 11.8 12.4 -0.6
International Equities 11.7 12.4 -0.6
Global Equities 10.3 9.4 1.0
Real Estate 7.7 8.5 -0.8
Infrastructure* 8.7 8.5 0.2

* TD Greystone Balanced Plus Fund invests in the TD Greystone Infrastructure Fund (Canada) LP Il.
Source: TD Asset Management. Canadian dollars. Includes cash. May be subject to rounding. Assets presented are based on trade date accounting and include accruals. ' Average weight from December 1, 2023 to December 31, 2023.

The information contained herein has been provided by TD Asset Management Inc. and is for information purposes only. The information has been drawn from sources believed to be reliable. Graphs and charts are used for
illustrative purposes only and do not reflect future values or future performance of any investment. The information does not provide financial, legal, tax or investment advice. Particular investment, tax, or trading strategies
should be evaluated relative to each individual's objectives and risk tolerance. All products contain risk. Important information about the pooled funds is contained in their respective offering circular, which we encourage you to
read before investing. Please obtain a copy. The indicated rates of return are the historical annual compounded total returns of the funds including changes in unit value and reinvestment of all distributions. Yields, investment
returns and unit values will fluctuate for all funds. All performance data represent past returns and are not necessarily indicative of future performance. Pooled fund units are not deposits as defined by the Canada Deposit
Insurance Corporation or any other government deposit insurer and are not guaranteed by The Toronto-Dominion Bank. Investment strategies and current holdings are subject to change. TD Pooled Funds are managed by TD
Asset Management Inc. Certain statements in this document may contain forward-looking statements (“FLS”) that are predictive in nature and may include words such as “expects”, “anticipates”, “intends”, “believes”,
“estimates” and similar forward-looking expressions or negative versions thereof. FLS are based on current expectations and projections about future general economic, political and relevant market factors, such as interest
and foreign exchange rates, equity and capital markets, the general business environment, assuming no changes to tax or other laws or government regulation or catastrophic events. Expectations and projections about future
events are inherently subject to risks and uncertainties, which may be unforeseeable. Such expectations and projections may be incorrect in the future. FLS are not guarantees of future performance. Actual events could differ
materially from those expressed or implied inany FLS. A number of important factors including those factors set out above can contribute to these digressions. You should avoid placing any reliance on FLS. Index returns are
shown for comparative purposes only. Indexes are unmanaged and their returns include reinvestment of dividends, if applicable, but do not include any sales charges or fees as such costs would lower performance. It is not
possible to invest directly inan index.

TD Global Investment Solutions represents TD Asset Management Inc. (‘'TDAM") and Epoch Investment Partners, Inc. (‘TD Epoch"). TDAM and TD Epoch are affiliates and wholly-owned subsidiaries of The Toronto-Dominion
Bank. ®The TD logo and other TD trademarks are the property of The Toronto-Dominion Bank or its subsidiaries.
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