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RESULTS OF OPERATIONS
The net asset value of the Fund decreased by $2.6 million to $18.1 million 
from March 31, 2016 to September 30, 2016. The Fund had net redemptions 
of $2.6 million during the period. The six-month return for Class A shares was 
0.0%, Class AT8 shares was -0.2%, Class E shares was 0.0%, Class F shares was 
0.0%, Class I shares was 0.4%, Class IT8 shares was 0.3% and Class O shares 
was 0.3%, as compared to the return of its benchmark of 0.2%. The benchmark 
is the FTSE TMX Canada 91-Day T-Bill Total Return Index.

Barely a week after the U.K.’s vote to leave the European Union at the end 
of the second quarter, expectations emerged that the U.K. economy would 
collapse. The prognosis said that business and investment activity would be 
slashed, unemployment would rise and home prices would fall significantly. 
Although this has not yet materialized, the Bank of England felt it was prudent 
to stave off a complete catastrophe by re-introducing asset purchases and 
bolstering financial system liquidity. This merely reinforced the perception 
that central banks will continue to do what they have done since the Global 
Financial Crisis (GFC): maintain the illusion that all will be well (or at least 
not bad) by putting a floor under the global financial system.

Throughout the reporting period, risky assets rallied significantly – for example, 
U.S. high-yield spreads tightened over 100 basis points since the Brexit 
vote in late June. The risk-on tone, coupled with continued U.S. economic 
performance, compelled U.S. Federal Reserve (Fed) members to adopt a 
hawkish tone. Markets have moved to re-price the prospects of additional Fed 
rate hikes before the end of the year. The U.S. money market reforms that 
come into effect on October 14, 2016 have prompted sizeable outflows from 
U.S. prime funds into U.S. government funds. Consequently, short-term credit 
spreads, i.e. the three-month LIBOR-OIS spread, has widened by about 20 
basis points over the last three months. In addition, the three-month U.S. T-Bill 
yield has gone from 0.46% at the beginning of the period to 0.28% at the end 
of September.

After rebounding in the first quarter of 2016, the economy in Canada has slid 
back into slow growth and low inflation below Bank of Canada expectations. 
The potency of pledged fiscal policies looks increasingly questionable and 
Canadian economic growth forecasts have been slashed across the board.  
As such, the Bank of Canada is expected to maintain an easing bias.

The portfolio returned 0.37% during the last six months, which was 0.15% 
above the return of the FTSE/TMX Canada 91-Day T-Bill Total Return Index. 
The total return of the portfolio was supported primarily by the yield earned on 
portfolio holdings. In the current low rate environment, a continued preference 
for corporate and non-federal government debt allowed the Fund to add value 
relative to Canadian T-bills. The portfolio’s cash position, maintained to 

meet regulatory liquidity requirements, contributed a moderate reduction in 
performance. The three-month to one-year section of the T-bill curve flattened 
six basis points over the reporting period, with the three-month, six-month and 
one-year Canadian T-Bills all sitting close to 0.50% yield-to-maturity by the end 
of the period.

As the market pricing of interest rate cut expectations for the Bank of Canada has 
receded, the last quarter of 2016 has kicked off with a backup in rates, bringing 
them to levels similar to those seen at the beginning of the reporting period.

We primarily retain long positions in corporate and provincial debt in the 
portfolio in order to collect better income. We also maintain a diversified 
credit risk profile by retaining exposure to liquid government debt. Within the 
government sector, we continue to prefer the incremental income derived from 
provincial versus federal debt.

The lengthy adjustment of the Canadian economy to a lower commodity price 
environment has struggled to gain traction, due to a combination of flagging 
domestic and foreign demand conditions. Such circumstances will likely 
put ongoing pressure on the Bank of Canada to maintain an accommodative 
monetary policy stance until other supportive facets of the domestic recovery 
can take root.

RECENT DEVELOPMENTS
With the U.K. voting to leave the European Union, the global debt default has 
entered the political stage. The perception is that the responses to the GFC 
engineered by the establishment have disproportionately benefited capital at 
the expense of labour. The backlash against the current narratives (free trade, 
globalization, free labour mobility, etc.) will define the next stage of the global 
debt default.

Aside from the fragmentation in the European Union, the next known political 
event is the U.S. presidential election in November. The forces motivating 
the support for the anti-establishment candidate are similar to Britain’s leave 
campaign. We believe the implications of the anti-establishment movement 
for the global markets are profound and unknown to most market participants 
who have spent their careers in the era of falling inflation, falling interest rates, 
accelerating globalization and free trade.

The argument for active management has never been stronger in the face of 
political uncertainty and in an environment where all asset prices from bonds 
to equities are inflated. Barring any significant negative economic surprises 
(particularly in employment numbers) or a significant correction in asset 
market prices, the Fed will, more likely than not, hike rates at least one more 
time before the end of the year.
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This semi-annual management report of fund performance contains financial highlights but does not contain the complete semi-annual or annual financial statements of the investment fund. 

You can get a copy of the semi-annual or 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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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 September 30, 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

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 $0.1 million in management fees for the period.

Management Fees
Approximately 26% of total management fees were used to pay for sales and 
trailing commissions. The remaining 74% of management fees were used for 
investment management and other general administration.

During the period ended September 30, 2016, the Manager of the Fund 
absorbed $22,421 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”); 
c)   purchases or sales of other investment funds managed by the Manager or 

their affiliates; and
d)   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 IRC 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) and (c) represent the business judgment of the Manager 
uninfluenced by considerations other than the best interests of the Fund; 
and (d) 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 IRC on a quarterly basis to monitor compliance.

The Fund relied on the IRC’s standing instructions regarding Related Party 
Transactions during this reporting period.
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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 
six periods, 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 period (1)

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the period
  Unrealized gains (losses) for the period
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 period 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 period (%) (4)

     
 Six Months Ended Year Ended Year Ended Year Ended Year Ended Year Ended
 Sept. 30, 2016 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^
 $ $ $ $ $ $
 10.20 10.23 10.21 10.21 10.15 10.13

 0.06 0.13 0.08 0.04 0.05 0.03
 (0.05) (0.08) (0.08) (0.08) (0.08) (0.05)
 (0.02) (0.05) (0.05) (1.18) (1.36) (0.58)
 - - 0.07 1.23 1.43 0.63
 (0.01) - 0.02 0.01 0.04 0.03

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

 13,582 15,248 22,650 36,352 64,847 81,492
 1,332 1,494 2,215 3,562 6,349 8,004
 17.53 69.27 54.21 200.80 35.70 22.83
 - - - - - -
 0.70 0.70 0.73 0.69 0.70 0.70
 0.08 0.08 0.09 0.08 0.08 0.07
 0.78 0.78 0.82 0.77 0.78 0.77
 1.00 1.00 1.09 1.04 0.78 1.10
 10.87 10.85 10.80 10.89 9.81 10.33

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

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the period
  Unrealized gains (losses) for the period
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 period 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 period (%) (4)

      Period from
 Six Months Ended Year Ended Year Ended Year Ended Year Ended Inception to
 Sept. 30, 2016 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^
 $ $ $ $ $ $
 7.08 7.71 8.39 9.16 9.78 10.00

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

 - - - - - -
 - (0.02) - (0.02) - -
 - - - - - -
 (0.29) (0.62) (0.67) (0.73) (0.79) (0.07)
 (0.29) (0.64) (0.67) (0.75) (0.79) (0.07)
 6.78 7.08 7.71 8.39 9.13 9.78

 78 80 84 10 10 -
 11 11 11 1 1 -
 17.53 69.27 54.21 200.80 35.70 22.83
 - - - - - -
 0.70 0.71 1.05 0.98 0.99 1.00
 0.09 0.09 0.13 0.14 0.14 0.10
 0.79 0.80 1.18 1.12 1.13 1.10
 1.00 0.80 1.18 1.12 1.13 1.10
 13.00 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 period (1)

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the period
  Unrealized gains (losses) for the period
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 period 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 period (%) (4)

      Period from
 Six Months Ended Year Ended Year Ended Year Ended Year Ended Inception to
 Sept. 30, 2016 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^
 $ $ $ $ $ $
 10.11 10.12 10.08 10.07 9.99 10.00

 0.06 0.13 0.07 0.04 0.05 0.01
 (0.05) (0.06) (0.06) (0.06) (0.06) (0.03)
 (0.01) (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 10.11 10.12 10.08 10.04 9.99

 27 309 818 1,193 2,518 1,002
 3 31 81 118 250 100
 17.53 69.27 54.21 200.80 35.70 22.83
 - - - - - -
 0.55 0.55 0.58 0.54 0.50 0.80
 0.07 0.07 0.08 0.06 0.07 0.07
 0.62 0.62 0.66 0.60 0.57 0.87
 0.62 0.62 0.66 0.60 0.57 0.87
 12.64 12.58 12.58 10.80 10.65 10.00

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

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the period
  Unrealized gains (losses) for the period
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 period 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 period (%) (4)

     
 Six Months Ended Year Ended Year Ended Year Ended Year Ended Year Ended
 Sept. 30, 2016 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^
 $ $ $ $ $ $
 10.22 10.25 10.23 10.23 10.20 10.15

 0.06 0.13 0.08 0.04 0.05 0.03
 (0.05) (0.08) (0.08) (0.08) (0.08) (0.05)
 (0.02) (0.05) (0.05) (1.05) (1.44) (0.68)
 - - 0.07 1.11 1.50 0.72
 (0.01) - 0.02 0.02 0.03 0.02

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

 2,588 2,710 4,133 4,722 5,987 5,205
 253 265 403 462 585 510
 17.53 69.27 54.21 200.80 35.70 22.83
 - - - - - -
 0.70 0.70 0.73 0.70 0.70 0.70
 0.09 0.09 0.08 0.08 0.09 0.07
 0.79 0.79 0.81 0.78 0.79 0.77
 0.75 0.75 0.84 0.80 0.79 0.77
 12.43 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 period (1)

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the period
  Unrealized gains (losses) for the period
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 period 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 period (%) (4)

     
 Six Months Ended Year Ended Year Ended Year Ended Year Ended Year Ended
 Sept. 30, 2016 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^
 $ $ $ $ $ $
 10.86 10.80 10.70 10.62 10.48 10.38

 0.06 0.14 0.07 0.04 0.05 0.05
 (0.01) - - - - -
 (0.02) (0.05) (0.06) (1.32) (1.54) (0.66)
 0.01 - 0.08 1.38 1.63 0.71
 0.04 0.09 0.09 0.10 0.14 0.10

 - - - - - -
 - (0.02) - (0.02) - -
 - - - - - -
 - - - - - -
 - (0.02) - (0.02) - -
 10.90 10.86 10.80 10.70 10.59 10.48

 1,190 1,718 1,966 5,698 14,779 37,353
 109 158 182 532 1,391 3,555
 17.53 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 period (1)

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the period
  Unrealized gains (losses) for the period
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 period 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 period (%) (4)

      Period from
 Six Months Ended Year Ended Year Ended Year Ended Year Ended Inception to
 Sept. 30, 2016 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^
 $ $ $ $ $ $
 7.38 7.97 8.58 9.25 9.72 10.00

 0.04 0.10 0.07 0.04 0.05 -
 (0.01) - - - - -
 (0.01) (0.04) (0.04) (0.90) (0.46) (0.12)
 - - 0.05 0.95 0.47 -
 0.02 0.06 0.08 0.09 0.06 (0.12)

 - - - - - -
 - (0.02) - (0.02) - -
 - - - - - -
 (0.30) (0.64) (0.69) (0.74) (0.79) (0.07)
 (0.30) (0.66) (0.69) (0.76) (0.79) (0.07)
 7.10 7.38 7.97 8.58 9.22 9.72

 10 10 10 10 10 -
 1 1 1 1 1 -
 17.53 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 period (1)

Increase (decrease) from operations:
  Total revenue
  Total expenses (excluding distributions)
  Realized gains (losses) for the period
  Unrealized gains (losses) for the period
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 period 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 period (%) (4)

      Period from
 Six Months Ended Year Ended Year Ended Year Ended Year Ended Inception to
 Sept. 30, 2016 Mar. 31, 2016 Mar. 31, 2015 Mar. 31, 2014 Mar. 31, 2013^ Mar. 31, 2012^
 $ $ $ $ $ $
 10.40 10.34 10.24 10.17 10.02 10.00

 0.06 0.13 0.07 0.04 0.06 0.01
 (0.01) - - - - -
 (0.02) (0.05) (0.06) (1.52) (1.14) (0.26)
 - - 0.08 1.58 1.20 0.26
 0.03 0.08 0.09 0.10 0.12 0.01

 - - - - - -
 - (0.02) - (0.02) - -
 - - - - - -
 - - - - - -
 - (0.02) - (0.02) - -
 10.43 10.40 10.34 10.24 10.14 10.02

 624 622 487 1,070 4,148 4,847
 60 60 47 104 408 482
 17.53 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 semi-annual and 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) from operations per share is based 
on the weighted average number of shares outstanding for the relevant class over the fiscal period.

(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 period. 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 period. The higher a 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 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 period, 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 period.

(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 period.

(7) For financial periods 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 for the period ended September 30, 2016 and the years ended as at March 31.
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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 dividends made by the Fund in the periods 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 semi-annual and annual performance 
for each of the periods shown and illustrate how the Fund’s performance has 
changed from period to period. In percentage terms, the charts show how much 
an investment made on the first day of each financial period would have grown or 
decreased by the last day of each financial period, 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 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 September 30, 2016

Country allocation

Short-Term Investments  ........................................................  59.4

Canada  ...................................................................................  30.5

Cash & Equivalents  ................................................................  9.7

Other Net Assets (Liabilities)  ................................................  0.4

Sector allocation

Short-Term Investments  ........................................................  59.4

Corporate Bonds  ....................................................................  30.5

Cash & Equivalents  ................................................................  9.7

Other Net Assets (Liabilities)  ................................................  0.4

Cash & Equivalents  ................................................................  9.7

Caisse Central Desjardins du Quebec 

0.59143% 10/04/2016  ...........................................................  7.3

Enbridge Pipelines Inc., 1.04104% 10/06/2016  ....................  4.5

Manulife Bank of Canada 1.498% 06/01/2018  ....................  4.5

ERAC Canada Finance Ltd., 1.00216% 10/20/2016  ..............  4.5

The Bank of Nova Scotia 2.1% 11/08/2016  .........................  4.4

HSBC Bank Canada 0.83057% 10/03/2016  ..........................  4.1

Bank of Montreal 2.39% 07/12/2017  ...................................  4.1

Royal Bank of Canada 2.68% 12/08/2016  ............................  3.5

Laurentian Bank of Canada 0.82169% 10/27/2016  ..............  3.4

The Bank of Nova Scotia 0.80319% 10/03/2016  .................  2.7

Province of Ontario 0.59966% 10/26/2016  ..........................  2.7

Province of Quebec 0.63202% 03/24/2017  ..........................  2.3

Canadian Imperial Bank of Commerce 

0.79047% 10/18/2016  ...........................................................  2.2

Province of Quebec 0.6512% 04/28/2017  ............................  2.2

Province of British Columbia 0.66188% 06/22/2017  ............  2.2

Toronto-Dominion Bank 2.433% 08/15/2017  .......................  2.1

Province of Nova Scotia 0.60285% 10/11/2016  ...................  2.0

TransCanada PipeLines Ltd., 5.1% 01/11/2017  ....................  2.0

Toronto-Dominion Bank 1.49% 03/28/2018  .........................  1.9

HSBC Bank Canada 0.84064% 11/28/2016  ..........................  1.8

Canadian Imperial Bank of Commerce 1.

03292% 07/16/2017  ..............................................................  1.8

Suncor Energy Inc., 1.00406% 10/12/2016  ..........................  1.8

Canadian Imperial Bank of Commerce 

1.295% 02/09/2018  ...............................................................  1.8

Inter Pipeline Corridor Inc., 0.89387% 12/19/2016  ..............  1.7

Total Net Assets (in $000’s) $18,099

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 (%) 


