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Asset Mix Market Value % Assets Market Value % Assets Policy Range
Annual Income

Estimate
Curr.

Yield %

Fixed Income 41,999 34.8 42,397 33.7 30% - 50% 1,091 2.6

Cash and Equivalents 47 0.0 114 0.1 0% - 10% 0 0.0

Bonds 41,952 34.8 42,283 33.7 30% - 50% 1,091 2.6

Equity 78,647 65.2 83,235 66.3 50% - 70% 1,154
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Equity Markets 

The third quarter continued the positive trends we saw in the previous quarter, albeit 
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Outlook (cont’d) 

Valuations are a longer-term hindrance to strong returns, but within markets, there are 
industry sectors that are attractive as they





JF FOSSIL FUEL FREE BOND FUND

 
 
 

This document is provided for information purposes only to clients of Jarislowsky, Fraser Limited (JFL). All opinions and estimates contained in this report constitute JFL's judgement as of the time of writing and are 
provided in good faith. All data, facts and opinions presented in this document may change without notification. This is not a solicitation for business. Past performance is not a guide to future performance. Future 
returns are not guaranteed. Investment return and principal value of an investment in the fund will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.  

No use of the Jarislowsky, Fraser Limited name or any information contained in this report may be copied or redistributed without the prior written approval of JFL. 

The Bank of Nova Scotia (BNS) is the parent company of Jarislowsky, Fraser Limited.  BNS securities held in the portfolio are related securities. 

Sources: Jarislowsky, Fraser Limited, MSCI Inc., PC Bond Analytics, Bloomberg, RBC Capital Markets. 
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JF FFF GLOBAL EQUITY FUND

Noteworthy Changes  

There were no exits or new positions established in the third quarter.  

Climate Spotlight 

We have highlighted Schneider Electric’s climate leadership in the past due to its 
climate solution offerings, strong climate governance, inclusion of climate-risk 
management into executive compensation, use of an internal carbon price, and 
meaningful targets to reduce its absolute GHG emissions.  

This quarter, with its announcements at Climate Week NYC, Schneider cemented 
its climate leadership. It pledged to achieve carbon neutrality in its operations by 
2025 through both efficiencies and carbon offsets, and to achieve net-zero 
emissions by 2030; this means that it would be carbon neutral without the use of 
offsets. This net-zero target will be achieved through investments in energy 
efficiency, electrification of processes, renewable energy, and electric vehicles. The 
company has already seen substantial reductions in its emissions, recording a 3-
year absolute Scope 1 and 2 emission reduction of -14%. 

 

 

 

 

 

 

 

 

 

In addition, it has now joined the Climate Pledge, committing to achieve carbon 
neutrality throughout its operations and value chain (including Scope 3 emissions) 
in 2040, ten years prior to the target date set by the Paris Agreement. Schneider is 
progressing toward this target with clear, validated science-based targets and 
milestones. An exciting example of Schneider’s climate innovation is its award 
winning technology to replace potent 



University of Winnipeg Foundation

Portfolio Appraisal

9/30/2020

Canadian Dollars

JF11508 As of Trade Date:

Book Value Market Value at 30-Jun-2020 Market Value at 30-Sep-2020

Security Description

Local
Unit
Cost

Total
Cost

(CAD) Quantity

Market
Value
(CAD) Quantity Price

Market
Value
(CAD)

% of 
Asset
Class

% of 
Total

Annual
Income

Estimate
(CAD)

Current
Yield

%

FIXED INCOME 38,481 41,999 42,397 33.7 1,091 2.6

Cash and Equivalents 114 47 114 100.0 0.1 0 0.0
Canadian Dollars 114 47 114 100.0 0.1 0.0

Bonds 38,367 41,952 42,283 100.0 33.7 1,091 2.6
JF Fossil Fuel Free Bond Fund 9.88 38,367 3,858 41,952 3,881 10.89 42,283 100.0 33.7 1,091 2.6

EQUITY 68,616 78,647 83,235 66.3 1,154 1.4

Canadian Equity 27,906 28,924 30,779 100.0 24.5 654 2.1
Group 1 27,906 28,924 30,779

2.11.41.41.4



University of Winnipeg Foundation

Portfolio Appraisal

9/30/2020

Canadian Dollars

JF11508 As of Trade Date:

Book Value Market Value at 30-Jun-2020 Market Value at 30-Sep-2020

Security Description

Local
Unit
Cost

Total
Cost

(CAD) Quantity

Market
Value
(CAD) Quantity Price

Market
Value
(CAD)

% of 
Asset
Class

% of 
Total

Annual
Income

Estimate
(CAD)

Current
Yield

%

SUMMARY

Fixed Income 38,481 41,999 42,397 33.7 1,091 2.6

Equity 68,616 78,647 83,235 66.3 1,154 1.4

The Bank of Nova Scotia (BNS) is the parent company of Jarislowsky, Fraser Limited.  BNS securities held in your portfolio are related securities.  

26/10/2020 13:10:04



University of Winnipeg Foundation
Transaction Summary

7/1/2020 - 9/30/2020
Canadian Dollars

JF11508 As of Trade Dates:

FIXED INCOME

Purchases

Trade Date Settle Date Quantity Security



University of Winnipeg Foundation
Transaction Summary

7/1/2020 - 9/30/2020
Canadian Dollars

JF11508 As of Trade Dates:

CANADIAN EQUITY

Dividends

Trade Date Pay-Date Security Amount

Canadian Dollars

Pooled Fund Distributions

09/30/2020 09/30/2020 JF Fossil Fuel Free Canadian 
Equity Fund 153.78

Sub-total 153.78

Total - Dividends CAD 153.78

FOREIGN EQUITY

Sales

Canadian Dollars

Trade Date Settle Date Quantity Security
Unit
Cost Total Cost

Unit
Price Proceeds Gain/Loss FX Rate Proceeds Gain/Loss

Canadian Dollars

07/24/2020 07/28/2020 18.560 JF Fossil Fuel Free Global 
Equity Fund C$ 10.69 198.45 13.47 250.00 51.55

Sub-total 198.45 250.00 51.55

Total - Sales CAD 198.45 250.00 51.55

Total Sales 250.00 51.55

OTHER TRANSACTIONS

Expenses

Trade Date Settle Date Security Amount

Canadian Dollars

Management Fees

07/29/2020 07/29/2020 Management Fee 183.15

26/10/2020 13:10:04







VOLUME 1

MONTREAL | TORONTO | CALGARY | VANCOUVER | NEW YORK www.jflglobal.com

Introduction to Research Insights

Research Insights is intended to give our clients a
window into the thinking and decision-making processes
that drive our investmentstrategiesat JarislowskyFraser.
In each segment, our researchteam will highlight some
of the critical work and analyseswe are doing acrossour
portfolios to inform our independent thinking and long-
term investmentapproach.

EmergingMarket Financials: Opportunities in 
Uncertain Times

2020 has been a challenging year for financial sector
investorsas the COVID-19 pandemic has quickly tipped
the global economy into recession and increased
uncertainty around the world. In this environment,
financials have
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Issuer
CPN % Earliest Call / 

Maturity Date Shares / Units
   Average 
Unit Cost 

  Total Cost 
at Purchase Price

  Current or 
Market Value

Jarislowsky, Fraser Fossil Fuel Free Bond Fund
   % of 
Total

Federal Bonds

Canada Housing Trust 1.750 06/15/2022 562,000 102.511 576,112 102.488 575,982 0.9

Canada Housing Trust 2.350 06/15/2027 256,000 109.666 280,745 110.659 283,287 0.4

Canada Housing Trust 1.800 12/15/2024 224,000 103.683 232,251 105.344 235,970 0.4

Canada Housing Trust 2.650 12/15/2028 200,000 111.653 223,306 114.315 228,629 0.4

Canada Housing Trust 0.950 06/15/2025 45,000 100.952 45,428 101.800 45,810 0.1

Canadian Government Bond 5.000 06/01/2037 910,000 163.238 1,485,467 164.772 1,499,429 2.3

Canadian Government Bond 1.250 06/01/2030 806,000 106.520 858,547 106.419 857,734 1.3

Canadian Government Bond 1.250 12/01/2047 515,000 138.434 712,934 156.074 803,782 1.2

Canadian Government Bond 2.000 12/01/2051 306,000 124.725 381,659 123.314 377,340 0.6

Canadian Government Bond 1.000 06/01/2027 310,000 104.135 322,818 104.010 322,431 0.5

Canadian Government Bond 2.250 06/01/2025 279,000 109.271 304,866 109.077 304,324 0.5

Canadian Government Bond 2.250 03/01/2024 126,000 106.804 134,573 106.751 134,506 0.2

International Bank for Reconstruction & Development 0.875 09/28/2027 1,300,000 99.824 1,297,712



Issuer
CPN % Earliest Call / 

Maturity Date Shares / Units
   Average 
Unit Cost 

  Total Cost 
at Purchase Price

  Current or 
Market Value

Jarislowsky, Fraser Fossil Fuel Free Bond Fund
   % of 
Total

Choice Properties Real Estate Investment Trust 3.827 03/04/2050 13,000 100.000 13,000 101.913 13,249 0.0

CPPIB Capital Inc 3.000 06/15/2028 1,222,000



Issuer
CPN % Earliest Call / 

Maturity Date Shares / Units
   Average 
Unit Cost 

  Total Cost 
at Purchase Price

  Current or 
Market Value



Issuer Shares / Units
   Average 
Unit Cost 

   Total Cost 
at Purchase (CAD)



ASSET MIX - AT MARKET VALUE RANGE (%) ACTUAL (%) IN COMPLIANCE
Cash & Cash Equivalents 0 - 10 0.1

7  1 0



Jarislowsky Fraser Fossil Fuel Free Bond Fund 

Certificate 572-29.64 P <1 Tc -]TJ
0  s9.64 P <1 Tc -]Teiance0  s90.91DC 11 TTw [(F)4.8.63638 1nd 1ertifas  s9.64 18063 Tw 09F



Jarislowsky Fraser Fossil Fuel Free Canadian Equity Fund 

Certificate of Compliance 
as at �6�H�S�W�H�P�E�H�U��30, 2020  

The firm’s Investment Strategy Committee (ISC) meets at least weekly to evaluate the market, existing security selections in the 
Funds (JF Pooled Funds) and prospective new additions to the Funds. The Funds invest in various industries where the Committee 
sees growth and reasonable valuations. The Funds also tend to avoid highly cyclical industries. If at any time an investment or 
group of investments within the Funds does not conform with the limitations set out below, the ISC will exercise its best judgment 
as to the action required to correct the situation. If it appears that the situation will be corrected within a short period, possibly 
through deployment of new contributions to the Fund, it may elect not to liquidate the non-conforming investments. Under normal 
circumstances, the liquidity reserve of each Fund will be between 0% and 10% of the Fund’s market value. All Funds may include 
investment in the JF Money Market Funds. All income and capital gains are distributed in the form of additional units of each Fund. 

BENCHMARK: S&P/TSX Composite Index 
 IN COMPLIANCE 

 Cash & Equivalents YES 

�x R-1(L)^  rating for cash & equivalents

 Canadian Equities YES 

�x The S&P/TSX Composite Index will serve as the benchmark for the Fund. The S&P/TSX60 Fossil Fuel Free Index may serve as a secondary
benchmark.

�x Securities of the Fund will be categorized as follows with the holdings limited to the ranges set forth:

Category Minimum Maximum 

Group I - High Quality Growth 50% 100% at market 

Group II - Cyclical 0% 35% at market 

Group III - Junior Growth 0% 15% at market 

�x The Fund will exclude the GICS® Energy Sector, with the exception of renewable energy entities as defined by Jarislowsky Fraser.
�x The Fund will also exclude non-energy corporate group companies:

o That own operating businesses with material proven thermal coal, oil or gas reserves.
o That have a significant amount of value attributable directly to the extraction and production of fossil fuels, or indirectly through

transportation, distribution, equipment and services.
o With significant exposure to power generation from fossil fuels. Exceptions may be made where a company has a clear strategy

to meaningfully increase the percentage of renewables.
�x Green bonds will be emphasized subject to availability and prudent portfolio diversification objectives.
�x In addition, the portfolio carbon footprint will be managed to deliver a materially reduced emission intensity.
�x Maximum 10% of the total market value of the Fund will be invested in the securities of any single issuer.
�x The Fund may invest up to 20% in non-Canadian equities.
�x Quarterly distribution.
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