TOP 20 ENDOWMENT
FUND MANAGERS

As of June 30, 2002

Company

Jarislowsky, Fraser Limited

Phillips, Hager & North Investment Management Ltd.
TD Asset Management Inc.

TAL Global Asset Management Inc.

Natcan Investment Management

YMG Capital Management Inc.

Elantis Investment Management Inc.
Addenda Capital Inc.

Pareto Partners

Barclays Global Investors Canada Limited
UBS Global Asset Management (Canada)
Franklin Templeton Investments Corp.
McLean Budden Ltd.

Montrusco Bolton Investments Inc.

HSBC Asset Management (Canada) Limited
P.J. Doherty & Associates Co. Ltd.

KBSH Capital Management Inc.

Scotia Cassels Investment Counsel Limited
Brandes Investment Partners, LLC

Perigee Investment Counsel Inc.

Top 20 Total
Money Management Industry Total: 2002
Money Management Industry Total: 2001
% Difference

© 00N U~ WNPE

NP RPRRPERREPERPRPRR
S ©WmNOUDNWNLEO

Assets (millions)
$3,150.0
$2,402.6
$2,310.0
$2,168.0
$1,749.6
$1,610.7
$1,207.8
$1,108.0
$1,027.0
$1,022.0

$967.
$950.5
$823.0
$707.1
$640.
$600.9
$594.0
$490.0
$442.0
$397.0

$24,367.1
$29,189.4
$27,890.8
4.7%

TOP 20 MANAGERS OF
HIGH NET WORTH ASSETS

As of June 30, 2002

Company

TD Asset Management Inc.

Scotia Cassels Investment Counsel Limited
RBC Private Counsel

TAL Global Asset Management Inc.
Jarislowsky, Fraser Limited

BMO Harris Investment Management Inc.
Phillips, Hager & North Investment Management Ltd.
Brandes Investment Partners, LLC
Seamark Asset Management Ltd.

McLean Budden Ltd.

NT Global Advisors, Inc.

Natcan Investment Management

Burgundy Asset Management Ltd.

Magna Vista Investment Management
Montrusco Bolton Investments Inc.

Beutel Goodman & Company Ltd.

Letko, Brosseau & Associates Inc.

SEI Investments

HSBC Asset Management (Canada) Limited
Franklin Templeton Investments Corp.

Top 20 Total
Money Management Industry Total: 2002
Money Management Industry Total: 2001
% Difference

1 High net worth assets estimated for 2002.
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Source: BENEFITS CANAIAs Top 40 Money Managers Survey, 200

Assets (millions)
$11,960.0
$7,911.0
$7,065.6
$4,215.0)
$4,000.0
$3,906.8
$3,405.7|
$2,618.0]
$2,452.5
$2,111.0
$1,897.2
$1,796.8
$1,324.2
$1,258.0
$1,118.4
$996.0
$964.0
$782.8
$748.
$718.7

$63,252.6
$66,408.7
$61,402.5
8.2%
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THE COALITION

What a difference nine months makes.
Last March, Len Racioppo, president of
Jarislowsky, Fraser Limited in Toronto was
deeply discouraged by his inability to
rally money managers to vote against the
substantial $310-million break fee in the
Sun Life-Clarica deal. Today, however,
Racioppo says he has Onever been morg
enthusiastic about the prospects for
good governance.O

RacioppoOs enthusiasm comes from the
support money managers have given the
Canadian Coalition for Good Governance,
That group was formed in June at the
urging of Claude Lamoureux, president
and chief executive officer of the Ontario
TeachersO Pension Plan Board anfl
Stephen Jarislowsky, chairman of Jaris
lowsky Fraser Limited. By late October,
membership in the coalition had grown
to 19, including 14 money managers.

The group is working on a code of
guidelines for proxy voting to help share-
holders make informed voting decisions.
Membership could mushroom depend-
ing upon the guidelines.

There were three times as many
observers as members at the September
meeting. One concern among smaller
plan sponsors and money managers is
that the guidelines will put an undue
strain on their resources.

The good news is that both money
managers and plan sponsors, even
those that havenOt yet signed on, arg
part of the discussion.

Tom Gunn is senior vice-president,
investments at the Ontario Municipal
Employees Retirement System in Toron-
to. OThe immediate goals of our participa-
tion in the coalition are to create a
greater awareness of governance issues,
to encourage all Canadian investors to
exercise their proxies and to promote
good governance practices,O he says.

NDoug Burn

global money managers still have sig-
nificant advantages in this business.
Current market conditions may make

it more complicated for them, but
their abilities in alternative asset class-
es and in new areas such as transition
management will ensure that at least
some of the biggest continue to get
bigger. We will continue to watch
how the small- to mid-sized far8C
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