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Information for the year ended December 31 is derived from the Fund's audited financial statements, with the exception of 
2013 information, which was re-stated in accordance with IFRS requirements. For June 30, 2018, December 31, 2017, 2016, 
2015 and 2014, the Net Assets included in the Net Assets per Unit table is from the Fund's unaudited and audited financial  
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statements, respectively, and are calculated using closing prices while the Net Asset Value included in the 
Ratios/Supplemental Data table is for Fund pricing purposes and calculated using closing prices. All other calculations for the 
purposes of the MRFP are made using Net Asset Value. 

The Fund's Net Assets per Unit

Class A

Period 2018 2017 2016 2015 2014 2013

Net assets value, beginning of period (1) $ 14.09        $ 13.55 $ 13.50 $ 13.72 $ 12.51 $ 12.36

Increase from operations:
Total revenue 0.50          0.95           1.02             1.08             1.03          0.92          
Total expenses (0.12)         (0.20)          (0.19)            (0.20)            (0.24)         (0.29)         
Realized gains (losses) -           0.37           0.33             0.31             0.44          0.24          
Unrealized gains (losses) (0.03)         0.02           (0.45)            (0.83)            0.59          0.20          

Total increase (decrease) from operations (3) 0.35          1.14           0.71             0.36             1.82          1.07          

Distributions:
  From net investment income (excluding dividends) 0.32          (0.76)          (0.80)            (0.92)            (0.68)         (0.59)         
  From net realized capital gains -           (0.32)          (0.18)            (0.44)            (0.39)         (0.11)         
  From return of capital -           -                -                  -                  -               (0.35)         

Total annual distributions (4) 0.32          (1.08)          (0.98)            (1.36)            (1.07)         (1.05)         

Net assets value, end of period (2)(5) $ 14.11        $ 14.09         $ 13.55           $ 13.50           $ 13.72        $ 12.51         
(1)

(2)

(3)

(4)

(5)

The net assets per security presented in the financial statements differs from the net asset value calculated for Fund pricing purposes for 
2014. An explanation of these differences can be found in the notes to the financial statements.
Net assets per security and distributions are based on the actual number of units outstanding at the relevant time. The increase (decrease) 
from operations is based on the average number of units outstanding over the financial year.

Distributions, if any, were paid in cash, reinvested in additional units of the Fund, or both.

The Financial Highlights are not intended to act as a continuity of the opening and closing net assets per unit.

This information is derived from the Fund's audited annual financial statements as at December 31 of the year, with the exception of 2013 
information, which was re-stated in accordance with new IFRS requirements. For all prior years the financial statements of the Fund were 
prepared in accordance with Canadian GAAP applicable to public enterprises. Class A units list their initial offering price of $12.00 per unit as 
the opening net asset value although such units may not have actually been issued at the beginning of the year. The inception date for Class 
A units was December 18, 2009.

 
Ratios and Supplemental Data

Class A

Period (1) 2018 2017 2016 2015 2014 2013

Net asset value (000's) $ 172,040        $ 169,672 $ 104,049 $ 80,446 $ 107,992 $ 89,154

Number of units outstanding 12,189,193    12,040,621   7,679,487     5,961,001 7,872,822 7,126,722

Management expense ratio (3) 1.79% 1.39% 1.39% 1.46% 1.83% 2.35%

Management expense ratio before waivers or absorptions (4) 1.79% 1.39% 1.39% 1.46% 1.83% 2.35%

Trading expense ratio(6) 1.79% 0.00% 0.00% 0.00% 0.00% 0.00%

Portfolio turnover rate (5) 0.00% 92.29% 138.28% 59.45% 29.55% 23.25%

Closing market price $ 14.11            $ 14.99 $ 14.55 $ 13.85 $ 13.73           $ 13.98           

Net asset value per unit, end of period $ 14.11            $ 14.09 $ 13.55 $ 13.50           $ 13.72           $ 12.51             
 

 (1) The information is provided for the period ended June 30, 2018
(2)

(3)

(4)

(5)

(6) The trading expense ratio represents total commissions and other portfolio transactions costs expressed as an annualized percentage of daily average net asset value 
during the period.

Management expense ratio is based on total expenses (excluding commissions and other portfolio transaction costs) for the stated period and is expressed as an 
annualized percentage of daily average net assets during the period. Out of its management fees, the Manager pays for such services to the Fund as portfolio manager 
compensation, service fees and marketing. Management expense ratio is inclusive of performance fees.
The Manager, at its discretion, may waive and/or absorb a portion of the fees and/or expenses otherwise payable by the Fund. The waiving and/or absorption of such fees 
and/or expenses by the Manager may be terminated at any time, or continued indefinitely, at the discretion of the Manager. 

The Fund’s portfolio turnover rate indicates how actively the Sub-Advisor trades the Fund’s portfolio investments. A portfolio turnover rate of 100% is equivalent to the 
Fund buying and selling all of the securities in its portfolio once in the course of the period. The higher the Fund’s portfolio turnover rate in a period, the greater the trading 
costs payable by the Fund in the period, and the greater the chance of an investor receiving taxable capital gains in the period. There is not necessarily a relationship 
between a high turnover rate and the performance of the Fund.

The inception date for Class A is December 18, 2009. 
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1. Enbridge, 5.375%, 2027/09/27 8.3% 
2. Cameco Corp., 5.09%, 2042/11/14 7.6% 
3. Laurentian Bank of Canada, 4.25%, 2027/06/22 7.0% 
4. MCAP, 3.955%, 2019/03/11 6.9% 
5. Shaw Communications Inc., 6.75%, 2039/11/09 6.6% 
6. Transalta Corp., 7.30%, 2029/10/22 6.1% 
7. Coast Capital, 5.00%, 2023/05/03 5.9% 
8. Fairfax Financial Holdings Ltd., 4.25%, 2027/12/06 5.7% 
9. Choice Properties, 4.178%, 2028/03/08 5.0% 
10. Teranet Holdings LP., 6.10%, 2041/06/17 4.9% 
11. Brookfield Asset Management Inc., 5.95%, 2035/06/14 4.8% 
12. AT&T Inc., 4.85%, 2047/05/25 4.6% 
13. REALT 2016-2 D, 3.6175%, 2026/05/12 4.6% 
14. Transalta Corp., 6.90%, 2030/110/15 4.4% 
15. Institutional Mortgage Securities Canada Inc., 2013-4 C, 4.423%, 

2023/11/12 
4.4% 

16. Fairfax Financial Holdings Ltd., 4.70%, 2026/12/06 4.3% 
17. First National Financial Corp., 4.01%, 2020/04/09 4.3% 
18. Capital Power Corp., 4.284%, 2024/09/18 4.1% 
19. REALT 2016-2 D 4.1% 
20. Teranet Holdings LP., 5.754%, 2040/12/17 4.0% 
21. Smart REIT, 3.44%, 2026/08/28 3.9% 
22. Institutional Mortgage Securities Canada Inc., 2012-2 D 

(Restricted), 4.65%, 2022/07/12 
3.3% 

23. Institutional Mortgage Securities Canada Inc., 2016-7 D, 3.77%, 
2026/10/12 

3.2% 

24. Allied Properties REIT, 3.636%, 2025/04/21 3.0% 
25. George Weston Ltd., 6.69%, 2033/03/01 2.9% 
  
      Total 123.9% 
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