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GROWTH THROUGH BUSINESS OWNERSHIP

The world’s largest express transportation company.
Committed to providing the essential infrastructure for
e-commerce and meet burgeoning demand

POWERING GLOBAL CONNECTIONS

Unmatched Global Inflation Protected Market Cap
Revenues
market volume growth %020
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Dividends Per Share
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A leader in the regulated gas and electric utility in North

FORTI Smc. America. Well-positioned to benefit from an accelerated

focus on renewable energy and stimulus spending

BUILDING A GREENER ENERGY FUTURE
Strengthening Low-Carbon Footprint Market Cap

Revenues

Fortis BC Fortis 2035 Plan 2021-25 Capital Plan ATTRACTIVE

Committed to reduce +  Planning carbon emission + More than 70% of 2020 VALUATION
customer emissions by reductions of 75% by 2035 capital spending was
30% by 2030, one of the  + Fortis assets will be dedicated to asset
most ambitious targets in comprised of energy resiliency, modernization & 1 9 . 9X P/E
the Canadian utility sector delivery and carbon-free cleaner energy initiatives
generation by 2035 (1) .
3.5% Yield

Targeting avoided emissions equivalent to taking
~2 million cars off the road in 2035 compared to 2019 levels

Note: All figures as of August 31, 2021. Dollar figures for Fortis in $CA and for FedEx in $US. Revenue and earnings are trailing twelve-
month figures with earnings showing net income to shareholders. Yield represents current dividend yield. P/E is calculated using FY2022
estimates. Source: S&P Capital 1Q, Company Investor Relations, Value Partners Investments
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VPI CANADIAN EQUITY POOL HIGHLIGHTS

Our Companies Are Growing Despite The Challenges

The Pandemic has caused and continues to cause

+57% many challenges for businesses. We continue to
EPS G th focus on the most durable businesses that can
1 Yrow continue to grow their earnings despite the
T headwinds
Best Performing Stocks 1 Year Best Dividend Growers

Wells Fargo
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BMO
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23.6% Average YTD
Dividend Growth

Oracle
CIBC

ScotiaBank

Cisco Systems
CVS Health
Royal Bank

Honeywell

Canadian Banks Have Been Performing Very Well Through The Recovery
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Notes: 1 Year EPS Growth shows simple average growth in last twelve months earnings for CQ2 2021 compared to CQ2 2020 for companies
held for more than a 1-year period. Best Performing Stocks shows total return figures for top performing stocks over a one-year period in $CA
with Honeywell showing performance to final sale price on April 15, 2021. Dividend Growth shows simple average change in quarterly dividend
for shown companies year-to-date. Canadian Banks figures are for RBC, TD, BMO, CIBC, and Bank of Nova Scotia. Net Income shows
combined figures. Stock Price performance figures and Forward P/E are simple average with Forward P/E calculated using next-twelve-months
consensus estimates. All figures as of August 31, 2021. Source: S&P Capital 1Q, Value Partners Investments.
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A global leader in digital interactive entertainment that
creates innovative, immersive, and ground-breaking
gameplay experiences

Attractive Valuation

22.0x

Forward

15.2x

Forward

0.5%

Dividend

P/E EV/EBITDA Yield

Industry Leader

EA in-game sales™*
generated

) 71% o

net revenue in FY2021

m 500 wition
players across

EA player network within
mobile, console and PC

EA PLAY subscription
service has reached

o2 13 mition
active players

(% 28%

Of revenue is
spent on research &
development

worldwide

Most Beloved Franchises

Over 230 million people engaged with EA SPORTS
franchises and content in FY2021
Targeting 500 million players & viewers within five years

Market Cap $41.3B
Revenues $5.6B
[Earnings* $1.78|

Strong Business Growth

$1,800 10% CAGR
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Growth Strategy

Deliver amazing content and offering services that
enhance the gaming experience;
Connect more players across more platforms, with
more ways to play

Well-positioned for continued growth
through a strong pipeline of new
games and expansion of mobile games

EA PLAY service has created a
growing stream of recurring
revenue through subscription sales

Expanding in-game sales** across
their portfolio, building new platforms
and expanding into new countries

Notes: P/E and EV/EBITDA based on forward consensus FY2022 EPS and EBITDA estimates respectively. Key Metrics shows FY 2021
Revenue and *Earnings. Research and development spending is last ten-year average. *Earnings shows non-GAAP net income. **In-game
sales are for EA live services include extra content, subscription offerings and other revenue generated outside of the sale of base games.

Al figures as of August 31, 2021 with dollar figures in $US.

Source: Electronic Arts Investor Relations, Public Filings, S&P Capital IQ, Value Partners Investments.
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ABSOLUTE (CUMULATIVE) PERFORMANCE

128.7%
° 118.0%
64.0%
38.9% 45.4%
28.4% 28.2%
° ° 16.2% .
[ ] —
1 Year 3 Year 5 Year 10 Year
. VPI Canadian Equity Pool - Series A S&P/TSX Composite Total Return

OWN THE BEST, LEAVE THE REST
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Concentrated Higher Reinvesting for Market Higher Better
Portfolio dividend growth leader earnings value
yield
2 8% 56% $66.8B
229 50% $9.4B 16.5x
2 59, 12.4x
$4.0B
$14.1B
19
I
Number of Average Average Average Average Average P/E
Companies Dividend Reinvestment Revenue Net Income
Yield Rate (CAD) (CAD)
. VPI Canadian Equity Pool S&P/TSX Composite Index

Note: Absolute (cumulative) performance ending August 31, 2021. All figures are as of August 31, 2021 with dollar figures in $CA. All figures
except number of companies are calculated as a weighted average. Revenue, reinvestment rate and net income are calculated using trailing
12 months figures. “Average Reinvestment Rate” excludes non-dividend paying companies and the payout is set to 100% for companies
with DPS > EPS. “Dividend Yield" pertains to equity holdings in the pool and the index. “Average P/E" reflects consensus estimates for
FY2022. Source: S&P Capital 1Q, Value Partners Investments.



STANDARD PERFORMANCE INFORMATION
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1 YEAR 3 YEARS 5 YEARS 10 YEARS

SERIES A 28.4% 5.1% 7.8% 8.6%

Note: Annualized returns as of August 31, 2021.

DISCLAIMER

This brochure has been prepared based on information that is publicly available or that has been provided by Value Partners Investments
Inc. (Value Partners). The information provided includes views or opinions of Value Partners, in its capacity as the portfolio manager of VP
Canadian Equity Pool (the Pool), and does not constitute individual, legal, investment, or tax advice about the Pool or the issuers discussed
therein. Information about specific issuers of securities has been made available by Value Partners for the sole purpose of providing additional
background information on the holdings in the Pool, and is not intended to be investment advice about the merits of investing directly in
these issuers. Please consult your own legal, investment, and/or tax advisor prior to making a decision to invest in the Pool.

The complete holdings of the Pool are disclosed in its Statement of Investment Portfolio semi-annually. On a quarterly basis, the Pool
discloses its top 25 holdings in its Summary of Investment Portfolio. Both these documents are available on our website at www.
valuepartnersinvestments.ca. Value Partners is a registered investment fund manager, portfolio manager, and exempt market dealer and is
responsible for making decisions about the investments in the Pool.

Commissions, trailing commissions, management fees, and expenses all may be associated with mutual fund investments. Please read
the fund facts document and the prospectus before investing. The indicated returns represent historical annual compounded total returns,
including changes in share or unit value and reinvestment of all dividends, and do not take into account sales, redemption, distribution or
optional charges or income taxes payable by any security holder that would have reduced returns. Mutual funds are not guaranteed, their
values change frequently and past performance will not tell you how the Pool will perform in the future, particularly since the investment
objectives of the Pool changed effective December 1, 2013 and the portfolio manager of the Pool changed in January 5, 2015.

Date of Publication: September 2021
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