MARKET UPDATE

Market Outlook by Orie L. Dudley, CIO
of Northern Trust Global Advisors

Economic activity in the U.S. has stalled since the beginning of the year. Contractions in
production, employment, real income and sales suggest the economy, for all practical
purposes, is in recession. This is now the official view of most economists and investors.

INVESTMENT COMMENTARY

Managing Risk Using Asset Allocation

In a world of changing markets, we must take a deliberate approach to capturing
investment opportunities and managing volatility. Prudent investing requires taking
calculated risks, while seeking the more consistent performance that comes from reduced
portfolio volatility. The most dependable method of achieving this is through a disciplined
asset allocation process.

FEATURE MANAGER

Focus on Montrusco Bolton Investments Inc.

With the volatility in the Canadian market, we thought it would be appropriate to interview
one of the Pinnacle Program’s Canadian equity managers. For this edition, we spoke with
Montrusco Bolton Investments Inc., the new manager of the Pinnacle Canadian Mid Cap

Value Equity Fund.
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