Analytic Core U.S. Equity Fund - First Quarter 2009
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The U.S. Equity strategies posted strong relative results during the quarter, benefiting primarily in January and February. Trends that began
during the fourth quarter of 2008 persisted through January, February and the first nine days of March. In particular, higher-quality factors such
as Interest Coverage Ratio and Asset Utilization added value during the period. As well, Leverage, the leading negative exposure in the model,
added value, as investors continued to shy away from companies with this characteristic. Valuation factors, however, remained somewhat neutral
to negative during the quarter. However, growth factors such as Return on Equity, Return on Assets, and Recent Earnings Growth, all with
positive exposures in the model, performed well during January and February and contributed accordingly.

March painted a slightly different picture. Although many of the stock selection factors that added value during January and February continued
to do so, reversals were also evident. The latter half of the month exhibited a flight to risk, as beaten-down companies, particularly in the
financial sector, drove market returns. This junk rally helped factors such as Leverage rebound after the Fed announced intentions to bring
liquidity back into the market.

All performance is presented in Canadian dollar terms, gross of investment management fees. Past performance is not indicative of future results.
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