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Fund Methodology

Fund Objective

The Cidel Enhanced RAFI® Index Fund Emerging
Markets (Class F) is managed according to the

The Fund relies on portfolio weights derived from firm fundamentals, instead of Fundamental Indexation® concept developed by
market capitalization. These include:

o Cash Flow o Total Sales
o Book Equity Value o Gross Dividends

Research Affiliates®.

The objective of the fund is to outperform traditional
Emerging Market equity indexes.

Market capitalization weighting will overweight stocks which are overvalued HighIights

and underweight undervalued stocks. Weighting stocks according to

fundamental measures avoids this problem by allocating weights based on

variables that do not depend on the vagaries of market valuation. Additionally, AIDYARTTAGES OF AR T2

the Cidel Enhanced Fundamental Indexation® strategy uses a quality of
earnings screening and a financial distress screening to augment portfolio
returns and reduce portfolio volatility.

Low turnover

Low fee and expenses
Full market participation
Large investment capacity
Diversified
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-3.09% -3.19% :
]
14.13% 13.02% Growth b'IaS
: : o Partakes in every market bubble

-14.90% 9.75% o Partakes in every market decline

17.20% 25.38% o Committee-based stock selection (S&P, MSCI)

1.94% 5.07% o Smallest names contribute to turnover
18.12% 14.56% o Over weights ALL over priced stocks

12.10% 6.52% o Under weights ALL under priced stocks

Cidel Enhanced RAFI Index Fund — Class F
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“An important attribute of an index is that it widely reflects the investor’s opportunity set... A Fundamental
Index portfolio will never reflect market weights. Rather, it will reflect the economic opportunity set
available to the investor.”

www.cidel.com
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CIDEL

Cidel is an international financial services group that designs and implements customized
financial solutions to help clients build, preserve and transfer wealth. With a strategic
network of operations in Canada and internationally, Cidel's broad range of investment,
trust and structuring capabilities provide clients with solutions that are global, innovative,
transparent and compliant. Cidel is an international partner representing the RAFI® strategy.

4l ﬂ RESEARCH AFFILIATES
—‘a ﬁ— RESEARCH Founded in 2002 by Robert D. Arnott, Research Affiliates® is a global leader in innovative
AFFILIATES investing and asset allocation strategies. Research Affiliates® pioneered the Fundamental

Index® concept and continues to create innovative strategies that respond to the current
needs of the market.
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All figures are stated in USD.
Risks and Other Considerations

Investment Manager

Cidel Fund Management Inc. www.cidel.com *Monthly performance is calculated as the change in net asset value from the last Thursday of the previous month to the last
Suite 100, One Financial Place Email: invest@cidel.com Thursday of the current month. The performance data for the period of March 1, 2007 to present is the actual performance of the
Lower Collymore Rock Tel: (246) 430 5350 Fund and is stated net of fees. The performance data for the period prior to March 1, 2007 is pro forma based on the index returns
Bridgetown, Barbados Fax: (246) 430 5353 and is reported net of estimated fees had the Fund been in operation. Past performance is not an indication of future results.

The material contained in this document is for information purposes only. It is not intended as an offer or solicitation for purchase or
sale of any security or financial instrument, nor is it advice or a recommendation to enter into any transaction. The information con-
tained herein should not be construed as financial or investment advice on any subject matter. Cidel Bank & Trust Inc. and its related
entities do not warrant the accuracy of the information provided herein, either expressed or implied, for any particular purpose.

Fundamental Index®, RAFI®, Fundamentals Weighted®, and Research Affiliates®, among others, are registered trademarks of

Research Affiliates, LLC. Fundamental Index®, the non-capitalization method for creating and weighting of an index of secu-
rities, is the patent-pending proprietary intellectual property of Research Affiliates, LLC (Patent Pending. Publ. Nos. US-2005-
GRP 03/2012 0171884-A1, US-2006-0015433-A1, US-2006-0149645-A1, US-2007-0055598-A1, WO 2005/076812, WO 2007/078399 A2

and EPN 1733352).





