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INVESTMENT OBJECTIVE AND STRATEGIES
The objective of the CI Short-Term Advantage Corporate Class (the “Fund”) is to 
achieve returns that are similar to those of money market instruments in Canada 
and other developed countries while preserving capital. In order to achieve 
its objectives, the Fund will invest, directly or indirectly, primarily in money 
market instruments issued in Canada and other developed countries. Indirect 
investments can include derivatives and investments in other mutual funds.

It invests primarily in money market instruments issued in Canada and other 
developed countries. These include: 

 •  commercial paper and other high quality short-term debt obligations 
of corporations or chartered banks in Canada and other developed 
countries; and

 •  short-term debt obligations issued or guaranteed by the government of 
Canada, any other developed country or any province, state or territory 
of such country, or by an agency of any such government

In order to achieve the objectives of the Fund, the portfolio advisor may analyze 
short-term interest rates and yield curves, the impact of economic trends on 
interest rates and economic growth, the credit rating and risk of the issuer and 
financial data and other information sources.

RISK
The risks associated with investing in this Fund remain as discussed in the 
prospectus. The Fund is suitable for investors who are investing for the short-
term, can tolerate low risk, and want a temporary place to put their money while 
waiting to invest in another Corporate Class product.

RESULTS OF OPERATIONS
The net asset value of the Fund decreased by $9.4 million to $20.7 million 
from March 31, 2015 to March 31, 2016. The Fund had net redemptions of 
$9.4 million during the year. The portfolio’s performance increased assets by 
$0.1 million. The Fund paid distributions totalling $0.1 million. The one-
year return for Class A shares was -0.1%, Class AT8 shares was 0.0%, Class E 
shares was 0.1%, Class F shares was -0.1%, Class I shares was 0.8%, Class IT8 
shares was 0.8% and Class O shares was 0.8%, as compared to the return of its 
benchmark of 0.5%. The benchmark is the FTSE TMX Canada 91-Day T-Bill 
Total Return Index.

During the period, U.S. and global economic growth slowed to the extent 
that markets worried about a U.S. and global recession in the first quarter of 
2016. The main reason behind the continued weakness in the global economy 
was the U.S. Federal Reserve’s (Fed) misguided tightening campaign which 
resulted in unjustified, high U.S. interest rates and a high U.S. dollar.

In Canada, the weakness of the Canadian dollar helped the Canadian economy 
outperform depressed expectations by the end of the period. The Bank of 
Canada is on hold for the foreseeable future, awaiting the impact of the lower 
Canadian dollar and fiscal stimulus to flow through the economy. As a result, 
Canadian government bonds have underperformed the global bond market so 
far in 2016 and the Canadian dollar has appreciated.

In Japan and Europe, both central banks continued to provide further 
accommodation by lowering overnight rates further into negative territory and, 
in the case of the European Central Bank (ECB), increasing the size of its asset 
purchases. By the end of the period, interest rates up to seven-years and 10-years 
were trading in negative territory in Germany and Japan respectively. 

Since the Great Financial Crisis, savers have been robbed of their wealth in real 
terms because the rate of interest on savings adjusted for the rate of inflation has been 
negative in most developed countries. With the introduction of negative nominal 
rates, financial repression has become explicit. We believe what is happening in 
the global economy is a “controlled default” not “beautiful de-leveraging.” Negative 
interest rates are the latest tool to allow the heavily indebted global economy to 
default on its debt in a smooth controlled manner as lenders get less money back 
than they originally lent.

The main contributor to the Fund’s total return was the additional yield 
earned by investing in provincial government and corporate paper over federal 
government T-bills. The Bank of Canada lowered interest rates during the year, 
which reduced the ability to earn greater absolute yield on portfolio holdings. 
This influence was offset somewhat by the Fund’s allocation to longer maturity 
fixed-coupon bonds, which outperform relative to shorter maturity instruments 
and floating rate notes during periods of falling interest rates. The portfolio’s 
cash position, maintained to meet regulatory liquidity requirements, detracted 
from performance. 
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This annual management report of fund performance contains financial highlights but does not contain the complete annual financial statements of the investment fund. You can get a 

copy of the annual financial statements at your request, and at no cost, by calling 1-800-563-5181, by writing to us at CI Investments Inc., 2 Queen Street East, Twentieth Floor, Toronto, ON,  

M5C 3G7 or by visiting our website at www.ci.com or SEDAR at www.sedar.com.

Securityholders may also contact us using one of these methods to request a copy of the investment fund’s proxy voting policies and procedures, proxy voting disclosure record, or quarterly 

portfolio disclosure.
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Although Canada has enjoyed historically low interest rates for the better part 
of the last decade, Canadian economic growth has been decidedly subpar, 
confirming slower potential growth and persistent excess slack in the economy. 
The decline in oil prices has exerted a substantial negative impact on the 
broader economy over the last year, in turn justifying the Bank of Canada’s 
more accommodative monetary policy stance.

We maintain our investments in longer-dated securities within the money 
market space to support the portfolio’s term metrics, while remaining within 
regulatory requirements. Furthermore, we continue to prefer high-quality, 
fixed-coupon bonds relative to floating rate notes and maintain a diversified 
credit risk profile by retaining exposure to liquid government debt. Within the 
government sector, we retain a preference for the incremental income obtained 
from provincial versus federal debt. 

RECENT DEVELOPMENTS
We describe the choices faced by investors as “the menu of bad options.” 
Returns on cash, government bonds, investment-grade credit and stocks are 
0%, 1-2%, 2-3% and 4-5% respectively. This means that most traditional fixed 
income and even 60/40 stock and bond balanced mandates are going to face 
tremendous pressure in generating acceptable returns. This has two major 
implications for bonds: first, although interest rates will remain low in relative 
value terms, risky assets do not offer sufficient value over bonds. Second, given 
that the volatility of different assets is high, the risk-reward of bonds relative to 
stocks will improve as investors shun risky assets.

The implications of “the menu of bad options” in the current policy-driven 
environment for the asset management industry are profound. Since the returns 
in all assets are low and fundamentals are not supportive, leading to violent 
risk on/risk off moves, the buy and hold strategies of the past will lag. The best 
source of alpha for fixed-income managers in this part of the cycle is active asset 
allocation. The buy and hold returns of all segments of the financial markets are 
poor; however, the increasing volatility of the markets means that opportunities 
for active asset allocation abound.

RELATED PARTY TRANSACTIONS
Manager, Portfolio Advisor and Registrar
CI Investments Inc. is the Manager, Portfolio Advisor and Registrar of the 
Fund. CI Investments Inc. is a subsidiary of CI Financial Corp. The Manager, 
in consideration for management fees, provides management services required 
in the day-to-day operations of the Fund. The Manager bears all of the operating 
expenses of the Fund (other than taxes, borrowing costs and new governmental 
fees) in return for a fixed administration fee.

Management fee and fixed administration fee rates as at March 31, 2016,  
for each of the classes are shown below:

Annual management 
fee rate (%)

Annual fixed administration 
fee rate (%) 

A Shares 1.00 Nil

AT8 Shares 1.00 Nil

Annual management 
fee rate (%)

Annual fixed administration 
fee rate (%) 

E Shares 0.55 Nil

F Shares 0.75 Nil

I Shares Paid directly by investor Nil

IT8 Shares Paid directly by investor Nil

O Shares Paid directly by investor Nil

The Manager received $0.2 million in management fees for the year.

Management Fees
Approximately 27% of total management fees were used to pay for sales and 
trailing commissions. The remaining 73% of management fees were used for 
investment management and other general administration.

During the year ended March 31, 2016, the Manager of the Fund absorbed 
$58,146 in management fees due to the declining yields generated by the Fund.

Independent Review Committee
The Fund received standing instructions from the Board of Governors (“BoG”) 
in its capacity as the Independent Review Committee (“IRC”) with respect to 
the following Related Party Transactions:

a) trades in securities of CI Financial Corp.;
b)  purchases or sales of securities of an issuer from or to another investment 

fund managed by the Manager (referred to as “Inter-Fund Trades”); and
c)  mergers of funds with another fund that is subject to National Instrument 

81-102 (“Fund Mergers”).

The applicable standing instructions require that Related Party Transactions 
be conducted in accordance with the Manager’s policies and procedures.  
The Manager is required to advise the BoG of any material breach of a condition 
of the standing instructions. The standing instructions require, among other 
things, that the investment decision in respect to Related Party Transactions  
(a) are made by the Manager free from any influence by any entities related 
to the Manager and without taking into account any consideration to any 
affiliate of the Manager; (b) represent the business judgment of the Manager 
uninfluenced by considerations other than the best interests of the Fund; 
and (c) are made in compliance with the Manager’s policies and procedures. 
Transactions made by the Manager under the standing instructions are 
subsequently reviewed by the BoG on a quarterly basis to monitor compliance.

The Fund relied on the BoG’s standing instructions regarding Related Party 
Transactions during this reporting year.
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FINANCIAL HIGHLIGHTS

The following tables show selected key financial information about the Fund and are intended to help you understand the Fund’s financial performance for the past 
five years, as applicable. 

Net Assets per Share ($) (1) (2) (8) *

*Footnotes for the tables are found at the end of the Financial Highlights section. 
^Historical figures are based on Canadian GAAP, for more details refer to footnote 7. 

A Shares 
Commencement of operations May 12, 2008
Net assets at the beginning of year (1)

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the year
  Unrealized gains (losses) for the year
Total increase (decrease) from operations (2)

Dividends:
  From net investment income (excluding dividends)
  From dividends
  From capital gains 
  Return of capital
Total dividends (2, 3)

Net assets at the end of the year shown (2)

Ratios and Supplemental Data
Total net assets ($000’s) (8)

Number of shares outstanding (000’s) (8) 

Portfolio turnover rate (%) (5)

Trading expense ratio (%) (6)

Management expense ratio before taxes (%) (4)

Harmonized sales tax (%) (4)

Management expense ratio after taxes (%) (4)

Management expense ratio before waivers or absorptions (%) (4)

Effective HST rate for the year (%) (4)

     
 Year Ended Year Ended Year Ended Year Ended Year Ended 
 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^ 
 $ $ $ $ $ $
 10.23 10.21 10.21 10.15 10.13 

 0.13 0.08 0.04 0.05 0.03 
 (0.08) (0.08) (0.08) (0.08) (0.05) 
 (0.05) (0.05) (1.18) (1.36) (0.58) 
 - 0.07 1.23 1.43 0.63 
 - 0.02 0.01 0.04 0.03 

 - - - - - 
 (0.02) - (0.02) - - 
 - - - - - 
 - - - - - 
 (0.02) - (0.02) - - 
 10.20 10.23 10.21 10.18 10.15 

 15,248 22,650 36,352 64,847 81,492 
 1,494 2,215 3,562 6,349 8,004 
 69.27 54.21 200.80 35.70 22.83 
 - - - - - 
 0.70 0.73 0.69 0.70 0.70 
 0.08 0.09 0.08 0.08 0.07 
 0.78 0.82 0.77 0.78 0.77 
 1.00 1.09 1.04 0.78 0.77 
 10.85 10.80 10.89 9.81 10.33 

AT8 Shares 
Commencement of operations February 17, 2012
Net assets at the beginning of year (1)

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the year
  Unrealized gains (losses) for the year
Total increase (decrease) from operations (2)

Dividends:
  From net investment income (excluding dividends)
  From dividends
  From capital gains 
  Return of capital
Total dividends (2, 3)

Net assets at the end of the year shown (2)

Ratios and Supplemental Data
Total net assets ($000’s) (8)

Number of shares outstanding (000’s) (8) 

Portfolio turnover rate (%) (5)

Trading expense ratio (%) (6)

Management expense ratio before taxes (%) (4)

Harmonized sales tax (%) (4)

Management expense ratio after taxes (%) (4)

Management expense ratio before waivers or absorptions (%) (4)

Effective HST rate for the year (%) (4)

     Period from
 Year Ended Year Ended Year Ended Year Ended Inception to
 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^
 $ $ $ $ $
 7.71 8.39 9.16 9.78 10.00 

 0.09 0.10 0.03 0.05 - 
 (0.06) (0.09) (0.10) (0.11) - 
 (0.04) - (0.89) (0.45) (0.12) 
 - (0.01) 0.94 0.47 0.07 
 (0.01) - (0.02) (0.04) (0.05) 

 - - - - - 
 (0.02) - (0.02) - - 
 - - - - - 
 (0.62) (0.67) (0.73) (0.79) (0.07) 
 (0.64) (0.67) (0.75) (0.79) (0.07) 
 7.08 7.71 8.39 9.13 9.78 

 80 84 10 10 - 
 11 11 1 1 0 
 69.27 54.21 200.80 35.70 22.83 
 - - - - - 
 0.71 1.05 0.98 0.99 1.00 
 0.09 0.13 0.14 0.14 0.10 
 0.80 1.18 1.12 1.13 1.10 
 0.80 1.18 1.12 1.13 1.10 
 13.00 13.00 13.00 10.75 10.00 
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FINANCIAL HIGHLIGHTS (cont’d)

Net Assets per Share ($) (1) (2) (8) *

*Footnotes for the tables are found at the end of the Financial Highlights section. 
^Historical figures are based on Canadian GAAP, for more details refer to footnote 7. 

E Shares 
Commencement of operations October 4, 2011
Net assets at the beginning of year (1)

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the year
  Unrealized gains (losses) for the year
Total increase (decrease) from operations (2)

Dividends:
  From net investment income (excluding dividends)
  From dividends
  From capital gains 
  Return of capital
Total dividends (2, 3)

Net assets at the end of the year shown (2)

Ratios and Supplemental Data
Total net assets ($000’s) (8)

Number of shares outstanding (000’s) (8) 

Portfolio turnover rate (%) (5)

Trading expense ratio (%) (6)

Management expense ratio before taxes (%) (4)

Harmonized sales tax (%) (4)

Management expense ratio after taxes (%) (4)

Management expense ratio before waivers or absorptions (%) (4)

Effective HST rate for the year (%) (4)

     Period from
 Year Ended Year Ended Year Ended Year Ended Inception to
 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^
 $ $ $ $ $
 10.12 10.08 10.07 9.99 10.00 

 0.13 0.07 0.04 0.05 0.01 
 (0.06) (0.06) (0.06) (0.06) (0.03) 
 (0.04) (0.05) (1.45) (1.08) (0.45) 
 (0.01) 0.07 1.50 1.11 0.44 
 0.02 0.03 0.03 0.02 (0.03) 

 - - - - - 
 (0.02) - (0.02) - - 
 - - - - - 
 - - - - - 
 (0.02) - (0.02) - - 
 10.11 10.12 10.08 10.04 9.99 

 309 818 1,193 2,518 1,002 
 31 81 118 250 100 
 69.27 54.21 200.80 35.70 22.83 
 - - - - - 
 0.55 0.58 0.54 0.50 0.80 
 0.07 0.08 0.06 0.07 0.07 
 0.62 0.66 0.60 0.57 0.87 
 0.62 0.66 0.60 0.57 0.87 
 12.58 12.58 10.80 10.65 10.00 

F Shares
Commencement of operations May 12, 2008
Net assets at the beginning of year (1)

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the year
  Unrealized gains (losses) for the year
Total increase (decrease) from operations (2)

Dividends:
  From net investment income (excluding dividends)
  From dividends
  From capital gains 
  Return of capital
Total dividends (2, 3)

Net assets at the end of the year shown (2)

Ratios and Supplemental Data
Total net assets ($000’s) (8)

Number of shares outstanding (000’s) (8) 

Portfolio turnover rate (%) (5)

Trading expense ratio (%) (6)

Management expense ratio before taxes (%) (4)

Harmonized sales tax (%) (4)

Management expense ratio after taxes (%) (4)

Management expense ratio before waivers or absorptions (%) (4)

Effective HST rate for the year (%) (4)

     
 Year Ended Year Ended Year Ended Year Ended Year Ended 
 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^
 $ $ $ $ $ $
 10.25 10.23 10.23 10.20 10.15 

 0.13 0.08 0.04 0.05 0.03 
 (0.08) (0.08) (0.08) (0.08) (0.05) 
 (0.05) (0.05) (1.05) (1.44) (0.68) 
 - 0.07 1.11 1.50 0.72 
 - 0.02 0.02 0.03 0.02 

 - - - - - 
 (0.02) - (0.02) - - 
 - - - - - 
 - - - - - 
 (0.02) - (0.02) - - 
 10.22 10.25 10.23 10.20 10.20 

 2,710 4,133 4,722 5,987 5,205 
 265 403 462 585 510 
 69.27 54.21 200.80 35.70 22.83 
 - - - - - 
 0.70 0.73 0.70 0.70 0.70 
 0.09 0.08 0.08 0.09 0.07 
 0.79 0.81 0.78 0.79 0.77 
 0.75 0.84 0.80 0.79 0.77 
 12.21 12.06 11.10 11.29 10.68 
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FINANCIAL HIGHLIGHTS (cont’d)

Net Assets per Share ($) (1) (2) (8) *

*Footnotes for the tables are found at the end of the Financial Highlights section. 
^Historical figures are based on Canadian GAAP, for more details refer to footnote 7. 

I Shares
Commencement of operations May 13, 2008
Net assets at the beginning of year (1)

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the year
  Unrealized gains (losses) for the year
Total increase (decrease) from operations (2)

Dividends:
  From net investment income (excluding dividends)
  From dividends
  From capital gains 
  Return of capital
Total dividends (2, 3)

Net assets at the end of the year shown (2)

Ratios and Supplemental Data
Total net assets ($000’s) (8)

Number of shares outstanding (000’s) (8) 

Portfolio turnover rate (%) (5)

Trading expense ratio (%) (6)

Management expense ratio before taxes (%) (4)

Harmonized sales tax (%) (4)

Management expense ratio after taxes (%) (4)

Management expense ratio before waivers or absorptions (%) (4)

Effective HST rate for the year (%) (4)

     
 Year Ended Year Ended Year Ended Year Ended Year Ended 
 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^ 
 $ $ $ $ $ $
 10.80 10.70 10.62 10.48 10.38 

 0.14 0.07 0.04 0.05 0.05 
 - - - - - 
 (0.05) (0.06) (1.32) (1.54) (0.66) 
 - 0.08 1.38 1.63 0.71 
 0.09 0.09 0.10 0.14 0.10 

 - - - - - 
 (0.02) - (0.02) - - 
 - - - - - 
 - - - - - 
 (0.02) - (0.02) - - 
 10.86 10.80 10.70 10.59 10.48 

 1,718 1,966 5,698 14,779 37,353 
 158 182 532 1,391 3,555 
 69.27 54.21 200.80 35.70 22.83 
 - - - - - 
 - 0.02 - - - 
 - 0.01 - - - 
 - 0.03 - - - 
 - 0.03 - - - - 
 - 10.30 - - - 

IT8 Shares
Commencement of operations February 17, 2012
Net assets at the beginning of year (1)

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the year
  Unrealized gains (losses) for the year
Total increase (decrease) from operations (2)

Dividends:
  From net investment income (excluding dividends)
  From dividends
  From capital gains 
  Return of capital
Total dividends (2, 3)

Net assets at the end of the year shown (2)

Ratios and Supplemental Data
Total net assets ($000’s) (8)

Number of shares outstanding (000’s) (8) 

Portfolio turnover rate (%) (5)

Trading expense ratio (%) (6)

Management expense ratio before taxes (%) (4)

Harmonized sales tax (%) (4)

Management expense ratio after taxes (%) (4)

Management expense ratio before waivers or absorptions (%) (4)

Effective HST rate for the year (%) (4)

     Period from
 Year Ended Year Ended Year Ended Year Ended Inception to
 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^
 $ $ $ $ $
 7.97 8.58 9.25 9.72 10.00 

 0.10 0.07 0.04 0.05 - 
 - - - - - 
 (0.04) (0.04) (0.90) (0.46) (0.12) 
 - 0.05 0.95 0.47 - 
 0.06 0.08 0.09 0.06 (0.12) 

 - - - - - 
 (0.02) - (0.02) - - 
 - - - - - 
 (0.64) (0.69) (0.74) (0.79) (0.07) 
 (0.66) (0.69) (0.76) (0.79) (0.07) 
 7.38 7.97 8.58 9.22 9.72 

 10 10 10 10 - 
 1 1 1 1 - 
 69.27 54.21 200.80 35.70 22.83 
 - - - - - 
 - 0.03 - - - 
 - - - - - 
 - 0.03 - - - 
 - 0.03 - - - 
 - - - - - 
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FINANCIAL HIGHLIGHTS (cont’d)

Net Assets per Share ($) (1) (2) (8) 

O Shares
Commencement of operations October 4, 2011
Net assets at the beginning of year (1)

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the year
  Unrealized gains (losses) for the year
Total increase (decrease) from operations (2)

Dividends:
  From net investment income (excluding dividends)
  From dividends
  From capital gains 
  Return of capital
Total dividends (2, 3)

Net assets at the end of the year shown (2)

Ratios and Supplemental Data
Total net assets ($000’s) (8)

Number of shares outstanding (000’s) (8) 

Portfolio turnover rate (%) (5)

Trading expense ratio (%) (6)

Management expense ratio before taxes (%) (4)

Harmonized sales tax (%) (4)

Management expense ratio after taxes (%) (4)

Management expense ratio before waivers or absorptions (%) (4)

Effective HST rate for the year (%) (4)

     Period from
 Year Ended Year Ended Year Ended Year Ended Inception to
 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^
 $ $ $ $ $
 10.34 10.24 10.17 10.02 10.00 

 0.13 0.07 0.04 0.06 0.01 
 - - - - - 
 (0.05) (0.06) (1.52) (1.14) (0.26) 
 - 0.08 1.58 1.20 0.26 
 0.08 0.09 0.10 0.12 0.01 

 - - - - - 
 (0.02) - (0.02) - - 
 - - - - - 
 - - - - - 
 (0.02) - (0.02) - - 
 10.40 10.34 10.24 10.14 10.02 

 622 487 1,070 4,148 4,847 
 60 47 104 408 482 
 69.27 54.21 200.80 35.70 22.83 
 - - - - - 
 - 0.03 - - 0.25 
 - 0.01 - - 0.02 
 - 0.04 - - 0.27 
 - 0.04 - - 0.27 
 - 10.11 - - 10.00 

^Historical figures are based on Canadian GAAP, for more details refer to footnote 7. 

(1)  This information is derived from the Fund’s audited annual financial statements.

(2)  Net assets per share and dividends per share are based on the actual number of shares outstanding for the relevant class at the relevant time. The increase (decrease) in net assets attributable to holders 
of redeemable shares per share is based on the weighted average number of shares outstanding for the relevant class over the fiscal year.

(3)  Dividends are automatically reinvested in additional shares of the Fund.

(4)  Management expense ratio is calculated based on expenses charged to the Fund (excluding commissions and other portfolio transaction costs) and is expressed as an annualized percentage of daily average 
net assets for the year. As of July 1, 2010, Ontario combined the federal goods and services tax (“GST” - 5%) with the provincial retail sales tax (“PST” - 8%). The combination resulted in a Harmonized sales 
tax (“HST”) rate of 13%. The Effective HST tax rate is calculated using the attribution percentage for each province based on shareholder residency and can be different from 13%. 

(5)  The Fund’s portfolio turnover rate indicates how actively the Fund’s portfolio advisor manages its 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 fiscal year. The higher a Fund’s portfolio turnover rate in a year, the greater the trading costs payable by the Fund in the year, and the greater the chance of 
an investor receiving taxable capital gains in the year. There is not necessarily a relationship between a higher turnover rate and the performance of a Fund. Portfolio turnover rate is calculated by dividing 
the lesser of the cost of purchases and the proceeds of sales of portfolio securities for the year, and excluding cash and short-term investments maturing in less than one year, and before assets acquired 
from a merger, if applicable, by the average of the monthly fair value of investments during the year.

(6)  The trading expense ratio represents total commissions and other portfolio transaction costs disclosed in the statements of comprehensive income expressed as an annualized percentage of daily average 
net assets of the Fund during the year.

(7)  For financial years beginning on or after April 1, 2013 the financial highlights are derived from the financial statements prepared in accordance with International Financial Reporting Standards (“IFRS”).  
IFRS allows net assets to be calculated based on the last traded market price for financial assets and financial liabilities where the last traded price falls within the day’s bid-ask spread. There are no 
differences between the net assets calculated for purpose of processing shareholders transactions and the net assets attributable to holders of redeemable shares used for financial statement reporting 
purposes. For financial years before April 1, 2013, the financial highlights are derived from the financial statements prepared in accordance with Canadian GAAP. Under Canadian GAAP net assets for 
financial statement purposes were calculated based on bid/ask price while for purpose of processing shareholder transactions net assets were calculated based on the closing market price.

(8)  This information is provided as at March 31 of the years shown.
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PAST PERFORMANCE
This section describes how the Fund has performed in the past. Remember, past 
returns do not indicate how the Fund will perform in the future. The information 
shown assumes that distributions made by the Fund in the years shown were 
reinvested in additional shares of the relevant classes of the Fund. In addition, the 
information does not take into account sales, redemption, distribution or other 
optional charges that would have reduced returns or performance.

Year-by-Year Returns
The following charts show the Fund’s annual performance for each of the years 
shown and illustrate how the Fund’s performance has changed from year to year. 
In percentage terms, the charts show how much an investment made on the first 
day of each financial year would have grown or decreased by the last day of each 
financial year, except where noted.

1 This figure is for the period from May 12, 2008 to March 31, 2009.
2 This figure is for the period from May 13, 2008 to March 31, 2009.
3 This figure is for the period from October 4, 2011 to March 31, 2012.
4 This figure is for the period from February 17, 2012 to March 31, 2012.
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The following table shows the Fund’s annual compound returns for each  
year indicated, compared to the FTSE TMX Canada 91 Day T-Bill Total  
Return Index.

The FTSE TMX Canada 91 Day T-Bill Total Return Index measures the 
performance of the 91 day Treasury Bill market. Treasury Bills are secured by the 
full faith and credit of the Canadian Government and offer a fixed rate of return.

A discussion of the performance of the Fund as compared to the benchmark is 
found in the Results of Operations section of this report.

Annual Compound Returns

 One Year (%) Three Years (%) Five Years (%) Ten Years (%) Since Inception (%)
A Shares  (0.1) 0.1 0.2 n/a 0.3
FTSE TMX Canada 91 Day T-Bill Total Return Index  0.5   0.8   0.9   n/a   1.0 
AT8 Shares  0.0 (0.1) n/a n/a 0.1
FTSE TMX Canada 91-day T-Bill Total Return Index   0.5   0.8   n/a   n/a   0.9 
E Shares   0.1 0.3 n/a n/a 0.3
FTSE TMX Canada 91-day T-Bill Total Return Index  0.5   0.8   n/a   n/a   0.9 
F Shares (0.1) 0.1 0.2 n/a 0.3
FTSE TMX Canada 91-day T-Bill Total Return Index  0.5   0.8   0.9   n/a   1.0 
I Shares 0.8 0.9 1.0 n/a 1.1
FTSE TMX Canada 91-day T-Bill Total Return Index  0.5   0.8   0.9   n/a   1.0 
IT8 Shares 0.8 0.9 n/a n/a 1.0
FTSE TMX Canada 91-day T-Bill Total Return Index  0.5   0.8   n/a   n/a   0.9 
O Shares 0.8 0.9 n/a n/a 1.0
FTSE TMX Canada 91-day T-Bill Total Return Index   0.5   0.8   n/a   n/a   0.9 
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The summary of investment portfolio may change due to ongoing portfolio transactions of the Fund and updates will be available on a quarterly basis. 

This report may contain forward-looking statements about the Fund, its future performance, strategies  
or prospects, and possible future Fund action. The words “may,” “could,” “should,” “would,” “suspect,” 
“outlook,” “believe,” “plan,” “anticipate,” “estimate,” “expect,” “intend,” “forecast,” “objective,” and 
similar expressions are intended to identify forward-looking statements.

Forward-looking statements are not guarantees of future performance. Forward-looking statements 
involve inherent risks and uncertainties, both about the Fund and general economic factors, so it is 
possible that predictions, forecasts, projections and other forward-looking statements will not be 
achieved. We caution you not to place undue reliance on these statements as a number of important 
factors could cause actual events or results to differ materially from those expressed or implied in any 

forward-looking statement made by the Fund. These factors include, but are not limited to, general 
economic, political and market factors in Canada, the United States and internationally, interest 
and foreign exchanges rates, global equity and capital markets, business competition, technological 
changes, changes in laws and regulations, judicial or regulatory judgments, legal proceedings and 
catastrophic events.

The above list of important factors that may affect future results is not exhaustive. Before making any 
investment decisions, we encourage you to consider these and other factors carefully. All opinions 
contained in forward-looking statements are subject to change without notice and are provided in 
good faith but without legal responsibility.

A NOTE ON FORWARD-LOOKING STATEMENTS

Summary of Investment Portfolio as at March 31, 2016

Country allocation

Short-Term Investments .........................................................  58.8 

Canada ....................................................................................  33.6 

Cash & Equivalents .................................................................  7.5 

Other Net Assets (Liabilities) .................................................  0.1

Sector allocation

Short-Term Investments .........................................................  58.8 

Corporate Bonds .....................................................................  33.6 

Cash & Equivalents .................................................................  7.5 

Other Net Assets (Liabilities) .................................................  0.1

Cash & Equivalents .................................................................  7.5 

Caisse Central Desjardins du Quebec 

0.60188% 04/05/2016 ............................................................  5.8 

Royal Bank of Canada 3.03% 07/26/2016 .............................  4.3 

The Bank of Nova Scotia 2.1% 11/08/2016 ..........................  3.8 

Daimler Canada Finance Inc., 0.92237% 05/03/2016 ...........  3.7 

Laurentian Bank of Canada 0.86263% 06/27/2016 ...............  3.7 

National Bank of Canada 1.13% 06/23/2016 ........................  3.5 

Toronto-Dominion Bank 1.05% 04/21/2016 ..........................  3.4 

HSBC Bank Canada 0.82239% 05/16/2016 ...........................  3.3 

The Bank of Nova Scotia 1.8% 05/09/2016 ..........................  3.1 

Royal Bank of Canada 2.68% 12/08/2016 .............................  3.1 

Province of Saskatchewan 0.65226% 05/24/2016 ................  2.9 

HSBC Bank Canada 0.83349% 04/05/2016 ...........................  2.6 

Enbridge Pipelines Inc., 0.90295% 04/06/2016 .....................  2.5 

Enbridge Inc., 0.9962% 04/18/2016 .......................................  2.4 

Toronto-Dominion Bank 2.948% 08/02/2016 ........................  2.4 

Bell Canada 0.85233% 05/09/2016 .......................................  2.1 

Province of Ontario 0.64355% 05/25/2016 ............................  2.1 

Laurentian Bank of Canada 0.86237% 04/05/2016 ...............  1.9 

TransCanada PipeLines Ltd., 0.92107% 04/11/2016 .............  1.7 

Inter Pipeline Corridor Inc., 0.86131% 04/04/2016 ...............  1.7 

Province of Manitoba 0.63016% 06/15/2016 ........................  1.7 

Province of Quebec 0.63244% 06/17/2016 ...........................  1.7 

Laurentian Bank of Canada 0.86237% 07/11/2016 ...............  1.7 

Province of Alberta 0.63148% 05/17/2016 ............................  1.7

Total Net Assets (in $000’s) $20,697

Portfolio Breakdown 

Category 

Percentage of 

Net Assets (%) 

Portfolio Breakdown (cont’d) 

Category 

Percentage of 

Net Assets (%) 

Top 25 Holdings

Security Name 

Percentage of 

Net Assets (%) 


