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A look inside

CI Investments Inc., the Manager of the Trust and the Fund, appoints independent auditors to

audit the Trust’s and the Fund’s Annual Financial Statements. Under Canadian securities laws

(National Instrument 81-106), if an auditor has not reviewed the Semi-Annual Financial

Statements, this must be disclosed in an accompanying notice. 

The Trust’s and the Fund’s independent auditors have not performed a review of these Semi-

Annual Financial Statements in accordance with standards established by the Canadian

Institute of Chartered Accountants.
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Enclosed are the Financial Statements for the CI Investments

Opportunities Funds for the period ending June 30, 2010. These

financial statements also include a complete list of portfolio holdings

for each fund.

Additional information about the funds can be found on our website,

www.ci.com, including fund profiles, which are updated monthly,

and portfolio manager commentaries.

If you have any questions about your investments, please contact your

financial advisor. CI is proud to partner with advisors across Canada.

We believe investors are most successful when they follow an

investment plan developed with the assistance of a qualified advisor.

You may also contact CI Client Services at 1-800-792-9355. 

Thank you for investing with us.

ABOUT CI INVESTMENTS 

CI has been investing on behalf of Canadians since 1965 and has

grown to become one of Canada’s largest investment fund companies.

We manage over $64 billion on behalf of 1.7 million Canadians. 

CI is a subsidiary of CI Financial Corp., a TSX-listed financial services

firm with $86 billion in fee-earning assets at June 30, 2010.

CI provides one of the industry’s widest selections of investment

products and services and a strong lineup of leading portfolio

management teams. Our portfolio management expertise is offered

through several platforms, including mutual funds, tax-efficient funds,

segregated funds, alternative investments, and managed solutions. 

2 Queen Street East, Twentieth Floor
Toronto, Ontario  M5C 3G7
www.ci.com

Telephone: 416-364-1145
Toll Free: 1-800-268-9374
Facsimile: 416-364-6299



Although 2010 started with the same rampant bullishness as in 2009, the world today seems

exceptionally risky, with numerous macroeconomic imbalances and huge uncertainty about their

ultimate resolution. The resolution for the 2007-2008 credit crisis engineered by policymakers in 2009

essentially involved putting sovereign balance sheets at risk. Governments in the U.S., U.K. and to a

lesser degree, Europe, provided virtually unconditional bailouts for failed financial firms, generous

unemployment compensation for laid-off workers and payment relief for underwater homeowners. 

Overall, the developed world appears to be close to hitting a debt wall with many of its countries

facing a solvency problem. Tax receipts continue to decline while entitlement spending is ballooning

and the only hope is a dramatic improvement in global growth, coming from strong performance by

the developing countries. 

While the developing countries are in much better shape than the developed world on the

macroeconomic issues, they are simply not large enough to serve as a locomotive for global growth

in the near term. China for example, which has had one of the strongest economies of 2009, generated

the bulk of its recent growth with an investment and infrastructure boom, coupled with a massive real

estate bubble. Since housing is one the largest single expenditures for most Chinese households, the

rise in home prices and virtually zero bank interest rates have prompted families to save to be able to

make their first home purchase. This has meant that an economy where consumption already

represents 36.4% of GDP is becoming even less consumption oriented – hardly a healthy outcome for

the rest of the world. Even worse, of late, the government has become increasingly vocal in its desire

to rein in the housing market. Anecdotally, it appears that home prices have started falling in many of

the secondary Chinese cities in the last few weeks. 

Any Chinese slowdown is sure to have knock-on effects on other large developing economies, such as

Brazil, that are huge exporters of commodities to China. If this is coupled with a liquidity crunch that

might arise from a developed world debt problem, a transition to the developing world for growth

leadership could be questionable. 

Recent Developments

Markets, despite recent selloffs, still expect a relatively benign set of outcomes, which are also the

least likely in our view. We believe that we are rapidly approaching some kind of watershed event for

the world. The reckoning from the crisis of 2007-2008 was successfully postponed by the aggressive

actions taken in 2009 by governments. Unfortunately, the strains have begun to re-emerge and the

time to deal with them properly might soon be upon us.

We have increased our options positions in global fixed income significantly over the last few months

and are poised to profit from an increase in volatility as well as a more significant move down in equity

and credit markets, which we expect. We expect our portfolio to perform when markets begin to price

in the current reality.

Performance of the Trident Global June 30 Dec. 31 Dec. 31 Dec. 31

Opportunities Fund: 2010 2009 2008 2007

Total return before performance fees (%)1 -1.0 -3.7 43.6 89.0

Total return net of performance fees (%)1,2 -1.0 -3.7 34.5 70.3

1Total return is the historical rate of return of an investment for the period, assuming reinvestment of all distributions

at net asset value.

2Total return net of performance fees is total return reduced by the performance fees payable by investors who held units

on December 31 of the prior period and continuosly to June 30 of the current period.

Management Commentary
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Trident Global Opportunities Fund
Statement of Investment Portfolio as at June 30, 2010 (unaudited)

No. of Shares/ Average Fair
Par Value Cost ($) Value ($)

EQUITIES SUBJECT TO FORWARD CONTRACT (61.0%) 
1,376,118 Canfor Corp. 12,219,928 11,697,003 

395,300 Celestica Inc. 2,996,374 3,395,627 
392,452 Celtic Exploration Ltd. 2,996,371 4,277,727 
443,891 CGI Group Inc. 4,034,346 7,031,233 
307,882 Crew Energy Inc. 5,000,002 4,630,545 
325,904 FirstService Corp. 7,362,171 7,199,219 
411,017 Flint Energy Services Ltd. 4,850,001 4,878,772 
338,574 HudBay Minerals Inc. 2,996,380 3,781,872 
769,841 Ivanhoe Mines Ltd. 4,849,998 10,616,107 
97,443 MacDonald Dettwiler & Associates Ltd. 2,996,372 4,261,182 

467,213 Martinrea International Inc. 3,405,983 3,504,098 
276,657 Open Text Corp. 12,219,940 11,066,280 
565,476 Quadra FNX Mining Ltd. 4,749,998 5,502,081 
910,635 Red Back Mining Inc. 6,192,318 24,496,082 
217,875 Research In Motion Ltd. 13,604,833 11,401,399 
388,000 RONA Inc. 4,850,000 6,091,600  
723,641 Silver Wheaton Corp. 11,142,991 15,435,263 
667,078 Sino-Forest Corp., Class A 11,311,803 10,092,890 
730,735 WestJet Airlines Ltd. 9,493,868 8,666,517  

Commissions and other portfolio 
transaction costs - 

Total Equities Subject to 
Forward Contract (61.0%) 127,273,677 158,025,497  

DERIVATIVE INSTRUMENTS

Forward Contract (33.3%) 
(see Schedule A) 86,279,990  

Foreign Currency Forward Contracts (-2.2%) 
(see Schedule B) (5,671,698) 

Total Investments (92.1%) 127,273,677  238,633,789  

Other Assets (net) (7.9%) 20,234,471 

Net Assets (100.0%) 258,868,260  

Schedule A
Forward Contract (33.3%)

Investment sold forward Fair Value ($)
Canfor Corp. (11,697,003)
Celestica Inc. (3,399,580)
Celtic Exploration Ltd. (4,305,198)
CGI Group Inc. (7,031,233)
Crew Energy Inc. (4,642,861)
FirstService Corp. (7,215,515)
Flint Energy Services Ltd. (4,907,543)
HudBay Minerals Inc. (3,781,872)
Ivanhoe Mines Ltd. (10,616,107)
MacDonald Dettwiler & Associates Ltd. (4,266,055)
Martinrea International Inc. (3,536,802)
Open Text Corp. (11,066,280)
Quadra FNX Mining Ltd. (5,536,010)
Red Back Mining Inc. (24,505,188)
Research In Motion Ltd. (11,401,399)
RONA Inc. (6,091,600)
Silver Wheaton Corp. (15,435,263)
Sino-Forest Corp., Class A (10,092,890)
WestJet Airlines Ltd. (8,666,516)

(158,194,915)

Notional Shares Underlying Fund Fair Value ($)
798,297  Vardana International Ltd. Class C shares* 244,474,905 

Total Forward Contract Value 86,279,990    

Due Date 20-Dec-11
Credit Rating of the Counterparty** A-1

*Portfolio breakdown of Vardana Fund Ltd. (held by Vardana International Ltd.) as at June 30, 2010:

Investments in securities
Equities

Canada 2.02%
Japan 0.29%
U.S. 2.47%

Options purchased
Canada 0.02%

Bonds
Canada 1.03%
MAN (ISLE OF) 0.54%
United Arab Emirates 0.82%
U.S. 1.53%

Investment funds (exchange traded)
Canada 13.20%
Luxembourg 10.29%
U.S. 50.49%

Securities sold not yet purchased
Equities

Australia -0.24%
U.S. -3.18%

Derivatives
Swap 0.37%
Futures 0.07%
Forwards 0.00%

Cash and equivalents 7.90%
Other 12.38%

Total 100.00%

**Credit ratings are obtained from Standard & Poor’s, where available, otherwise ratings are obtained from: Moody's Investors Service, Dominion Bond Rating Services and Canadian Bond Rating Services.
The accompanying notes are an integral part of these financial statements. 
Percentages shown in brackets relate investments at market fair to net assets of the Fund.

Semi-Annual Financial Statements as at June 30, 2010 CIG - 261
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Trident Global Opportunities Fund
Statement of Investment Portfolio as at June 30, 2010 (unaudited)

The accompanying notes are an integral part of these financial statements. 
Percentages shown in brackets relate investments at market fair to total net assets of the Fund.

Semi-Annual Financial Statements as at June 30, 2010

Schedule B
Foreign Currency Forward Contracts (-2.2%)

Credit Rating Settlement
Contracts Counterparty of the Counterparty* Date Contract Rate ($) Pay Receive Unrealized Gain (Loss) ($)

1 National Bank of Canada A-1 09-Jul-10 0.96 (218,000,000) US $ 226,410,440 Canadian $ (5,671,698) 
Total Foreign Currency Forward Contracts Value (5,671,698)

*Credit ratings are obtained from Standard & Poor’s, where available, otherwise ratings are obtained from: Moody's Investors Service, Dominion Bond Rating Services and Canadian Bond Rating Services.
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Trident Global Opportunities Fund
Financial Statements (unaudited)

Semi-Annual Financial Statements as at June 30, 2010

Assets

Investments at fair value*

Cash

Margin for short sales

Unrealized gain on forward contract

Unrealized gain on futures and forward currency contracts

Receivable for unit subscriptions

Dividends and accrued interest receivable

Liabilities

Bank overdraft

Loan payable (Note 9)

Unrealized loss on forward contract

Management fees payable

Accrued expenses 

Daily variation margin on derivative investments

Unrealized gain on futures and forward currency contracts

Payable for securities purchased

Payable for unit redemptions

Performance fees payable

Forward fee payable

Distributions payable

Net assets and unitholders’ equity

*Investments at cost

Net assets per class

Class A

Class F

Class I

Net assets per unit (see Schedule of Net Assets per Unit 

and Net Asset Value per Unit)

Class A

Class F

Class I

Number of units outstanding

(See Schedule of Fund Unit Transactions)

Class A

Class F

Class I

Income

Dividends

Interest 

Derivative income (loss)

Income distribution from investments
Management fee rebate

Less: Foreign withholding taxes

Expenses

Management fees (Note 4)

Performance fees (Note 4)

Administrative (Note 4)

Interest expense

Dividend expense on securities sold short

Interest expense on securities sold short

Dividend and interest expense on contract for difference

Custody fees

Legal fees

Audit fees

Goods and services tax

Net investment income (loss) for the period

Realized and unrealized gain (loss) on investments and commissions and other

portfolio transaction costs (see Schedule of Commissions)

Realized gain (loss) on investments

Foreign exchange gain (loss)

Commissions and other portfolio transaction costs

Forward fee

Change in unrealized appreciation (depreciation) of investments

Net gain (loss) on investments

Increase (decrease) in net assets from operations

Increase (decrease) in net assets from operations per class

Class A

Class F

Class I

Increase (decrease) in net assets from operations

per unit (Note 2)

Class A

Class F

Class I

2010 2009

- -

7 21

- -

- -

- -

- (11)

7 10

1,686 1,597

20 30

205 575

2 3

- -

- -

- -

- -

- 153

10 10

96 92

2,019 2,460

(2,012) (2,450)

16,453 18,881

(17) 66

(1) (1)

(571) (654)

(14,530) (11,825)

1,334 6,467

(678) 4,017

(1,208) 1,300

110 298

420 2,419

(2.09) 2.49

1.31 4.38

1.10 6.21

Statements of Operations
for the periods ended June 30 
(in $000’s except for per unit amounts)

Statements of Net Assets
as at June 30, 2010 and December 31, 2009 
(in $000’s except for per unit amounts and units outstanding)

The accompanying notes are an integral part of these financial statements. 

2010 2009

158,025 148,948

- 2,027

17,280 14,867

86,280 85,736

- 1,998

7,883 3,378

- -

269,468 256,954

22 584

- -

- -

10 315

1 40

- -

5,672 -

- -

4,799 4,312

- -

96 103

- -

10,600 5,354

258,868 251,600

127,274 110,791

139,456 142,485

31,953 20,723

87,459 88,392

242.74 244.78

265.73 266.49

231.49 230.41

574,513 582,087

120,246 77,763

377,804 383,629
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Trident Global Opportunities Fund
Financial Statements (unaudited)

Semi-Annual Financial Statements as at June 30, 2010

Class A

Net assets, beginning of period

Capital transactions

Proceeds from units issued 

Reinvested distributions (Note 6) 

Amounts paid for units redeemed

Distributions to investors

From realized gains

From net income

From return of capital

Increase (decrease) in net assets from operations

Net assets, end of period

Class F

Net assets, beginning of period

Capital transactions

Proceeds from units issued 

Reinvested distributions (Note 6) 

Amounts paid for units redeemed

Distributions to investors

From realized gains

From net income

From return of capital

Increase (decrease) in net assets from operations

Net assets, end of period

2010 2009

142,485 121,948

21,946 35,205

- -

(23,767) (12,983)

(1,821) 22,222

- -

- -

- -

- -

(1,208) 1,300

139,456 145,470

20,723 17,396

13,069 3,235

- -

(1,949) (630)

11,120 2,605

- -

- -

- -

- -

110 298

31,953 20,299

Statements of Changes in Net Assets 
for the periods ended June 30 
(in $000’s) 

Class I

Net assets, beginning of period

Capital transactions

Proceeds from units issued 

Reinvested distributions (Note 6) 

Amounts paid for units redeemed

Distributions to investors

From realized gains

From net income

From return of capital

Increase (decrease) in net assets from operations

Net assets, end of period

Total Fund

Net assets, beginning of period

Capital transactions

Proceeds from units issued 

Reinvested distributions (Note 6) 

Amounts paid for units redeemed

Distributions to investors

From realized gains

From net income

From return of capital

Increase (decrease) in net assets from operations

Net assets, end of period

2010 2009

88,392 91,040

25,220 3,302

- -

(26,573) (4,219)

(1,353) (917)

- -

- -

- -

- -

420 2,419

87,459 92,542

251,600 230,384

60,235 41,742

- -

(52,289) (17,832)

7,946 23,910

- -

- -

- -

- -

(678) 4,017

258,868 258,311

Statements of Changes in Net Assets (cont’d)
for the periods ended June 30 
(in $000’s) 

The accompanying notes are an integral part of these financial statements. 
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Trident Global Opportunities Fund
Financial Statements (unaudited)

Semi-Annual Financial Statements as at June 30, 2010

The accompanying notes are an integral part of these financial statements. 

CASH PROVIDED BY (USED IN)

Operating activities

Net investment income (loss)

Proceeds of disposition of investments

Purchase of investments

(Increase) decrease in margin for short sales

(Increase) decrease in daily variation margin

Net change in non-cash balances related to operations

Financing activities

Proceeds from loan (Note 9)

Repayment of loan (Note 9)

Proceeds from units issued

Cost of units redeemed

Increase (decrease) in cash during the period

Cash (Bank overdraft), beginning of period

Cash (Bank overdraft), end of period

2010 2009

(2,012) (2,450)

62,999 91,681  

(63,623) (68,895)

(2,413) – 

– (15,560)  

(344) (9,814) 

(5,393) 5,038 

– 12,130  

– (32,300)

55,730 47,988  

(51,802) (22,981)

3,928 4,837 

(1,465) (201) 

1,443 411  

(22) 210  

Statements of Cash Flows 
for the periods ended June 30 
(in $000’s) 
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Schedule of Commissions 
for the periods ended June 30 
(in $000’s)

Brokerage commissions

Soft Dollar commissions†

Trident Global Opportunities Fund
Financial Statements – Supplementary Schedules (unaudited)

Semi-Annual Financial Statements as at June 30, 2010

Class A

Balance, beginning of period

Units issued for cash

Units issued for reinvested distributions

Units redeemed

Balance, end of period

Class F

Balance, beginning of period

Units issued for cash

Units issued for reinvested distributions

Units redeemed

Balance, end of period

Class I

Balance, beginning of period

Units issued for cash

Units issued for reinvested distributions

Units redeemed

Balance, end of period

2010 2009

582,087 479,794

91,375 134,407

- -

(98,949) (49,694)

574,513 564,507

77,763 63,529

49,861 11,432

- -

(7,378) (2,223)

120,246 72,738

383,629 390,628

109,305 13,619

- -

(115,130) (17,603)

377,804 386,644

†A portion of brokerage commissions paid was used to cover research and market data services, termed soft dollar commissions.  This amount has been estimated by the Manager of the Fund.
The accompanying notes and supplementary schedules are an integral part of these financial statements.

2010 2009

- -

- -

Schedule of Fund Unit Transactions (Note 5)
for the periods ended June 30 

Class A

Net assets per unit

Net asset value per unit

Class F

Net assets per unit

Net asset value per unit

Class I

Net assets per unit

Net asset value per unit

2010 2009

242.74 257.69

242.88 257.95

265.73 279.07

265.88 279.34

231.49 239.35

231.65 239.59

Schedule of Net Assets per Unit and Net Asset Value per Unit (Note 2) 
as at June 30 (in $)

Schedule of Securities Lending (Note 8)
as at June 30
(in $000’s)

2010 2009
Loaned
Collateral (non-cash)

- -
- -
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Trident Global Opportunities Fund
Fund Specific Financial Instruments Risks (Note 12) (unaudited)

The accompanying notes are an integral part of these financial statements.

As at June 30, 2010 and December 31, 2009, the Trident Global Opportunities Fund was exposed to
the financial instrument risks’ of the Vardana Fund Ltd. The Fund was created to obtain exposure to
global markets by virtue of the Forward Agreement. By entering into the Forward Agreement the
Fund assumed risk exposure of the Vardana Fund Ltd. thus eliminating the direct risk exposure to its
common share portfolio, and assuming the risk exposure of the Vardana Fund Ltd. as well as credit
risk to the Counterparty of the Forward Agreement in respect of any positive amount of the Forward
Contract value.  For details of the credit rating of the Counterparty of the Forward Agreement, please
refer to the “Statement of Investment Portfolio - Schedule A”.

The Fund’s investments were concentrated in the following segments as at December 31, 2009.

Percentage of
Categories Net Assets (%)

Equities Subject to Forward Contract...................................................................................... 59.2
Forward Contract ..................................................................................................................... 34.1
Other Assets (net) .................................................................................................................... 5.1
Foreign Currency Forward Contracts ....................................................................................... 0.8
Cash & Equivalents.................................................................................................................. 0.8

During the six-month period the Fund's exposure to other price risk changed significantly as
disclosed in the section below. For details relating to currency risk, credit risk, interest rate risk and
fair value hierarchy, refer to the audited annual financial statements as at December 31, 2009, as
the Fund's exposure to those risks remains unchanged.

Other Price Risk 
The Fund bears the other price risk exposure of the Underlying Fund.  June 30, 2010 and December
31, 2009, the Underlying Fund was mostly invested in underlying investment funds that are sensitive
to changes in global economic conditions.  Some of the Underlying Fund’s assets were invested in
fixed income securities and derivatives.

As at June 30, 2010, had the global markets increased or decreased by 10% (December 31, 2009
- 10%), with all other variables held constant, net assets of the Fund would have increased or
decreased, respectively, by approximately $18,531,000 (December 31, 2009 - $23,676,000). In
practice, actual results may differ from this analysis and the difference may be material.



Trident Global Opportunities Fund
Notes to the Financial Statements (unaudited)

Semi-Annual Financial Statements as at June 30, 2010

1. THE FUND

Trident Global Opportunities Fund (the “Fund”) is an open-end mutual fund created under the laws of

Ontario by Declaration of Trust. The Fund’s Class A and Class F units commenced operations on

February 21, 2001, and Class I commenced on December 15, 2006.

The Fund’s Confidential Offering Memorandum was amended and restated on December 15, 2006,

when the Fund’s investment strategy was expanded to allow indirect investments. Through one or

more purchase and sale agreements (collectively, the "Forward Agreement") with National Bank of

Canada (Global) Limited (the “Counterparty”) the Fund provides unitholders with exposure to the

performance of Vardana Fund Ltd. The Fund has exposure to Class C shares of Vardana International

Ltd., which is a "feeder" company in a Master-Feeder portfolio structure and invests exclusively in

shares of the "Master" company, Vardana Fund Ltd. Vardana International Ltd. and Vardana Fund Ltd.

are exempted companies incorporated under the laws of the Cayman Islands.

The Fund and its unitholders do not have any ownership interest in Vardana International Ltd. 

or Vardana Fund Ltd.

CI Investments Inc. is the manager and the trustee of the Fund (the “Manager” and the “Trustee”).

Trident Investment Management, LLC (the "Investment Advisor") has been engaged to provide

advisory services to the Manager pursuant to an Investment Advisory Agreement dated February 21,

2001. The Manager pays a fee to the Investment Advisor for services rendered. Trident Investment

Management LLC is the Manager of the Vardana Fund Ltd.

The Fund offers Class A units, Class F units and Class I units. Class A units are available to all

investors. Class F units are available to certain investors including those who participate in fee-based

programs through their financial advisers or who are members of certain groups. Class I units are only

available to institutional investors and investors who have been approved by the Manager and have

entered into a Class I Account Agreement.

Pursuant to section 2.11 of National Instrument 81-106, the Fund is relying on the exemption 

from filing annual and interim financial statements. 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Significant accounting policies used in preparing the semi-annual financial statements are consistent

with those used in preparing the annual financial statements. The semi-annual financial statements

should be read in conjunction with the Fund’s December 31, 2009 annual financial statements.

(a) Valuation of Investments

Canadian GAAP requires the fair value of financial instruments traded in an active market to be

measured based on an investment’s bid/ask price depending on the investment position (long/short). 

For the purpose of processing unitholder transactions, net asset value is calculated based on the closing

market price of investments (referred to as “Net Asset Value”), while for financial statement purposes

net assets are calculated based on investment’s bid/ask price (referred to as “Net Assets”). 

In accordance with National Instrument 81-106, a comparison between the Net Asset Value per unit

and the Net Assets per unit is disclosed in the Schedule of Net Assets per unit and Net Asset Value

per unit as a June 30, 2010 and 2009.

At the financial reporting date, listed securities are valued based on the bid price for securities held

long and the ask price for securities held short. Unlisted securities are valued based on price

quotations from recognized investment dealers, or failing that, their fair value is determined by the

Manager on the basis of the latest reported information available. Fixed income securities, debentures,

money market investments including short term investments, and other debt instruments are valued at

the bid quotation from recognized investment dealers. Underlying funds are valued on each business

day at their net asset value as reported by the underlying funds’ manager.

(c) Forward Contracts

The Fund may enter into forward contracts. Forward foreign currency contracts are valued on each

valuation day based on the difference between the value of the contract on the date the contract

originated and the value of the contract on the valuation day.

All unrealized gains (losses) arising from forward foreign currency contracts are recorded as part of

“Unrealized gain (loss) on futures and forward currency contracts” in the Statements of Net Assets until

the contracts are closed out or expire, at which time the gains (losses) are realized and reported as

“Realized gain (loss) on derivative instruments” in the Statements of Operations.

The value of the forward contract as part of the Forward Agreement on the valuation date is equal to

the gain or loss that would be realized if the contract were closed out or expired.  Investments sold

forward as part of the Forward Agreement are valued at the market close price, and the Underlying

Fund is valued at its net asset value as reported by the Underlying Fund’s manager on the valuation

date for purposes of determining the value of the forward contract.  All gains (losses) arising from the

forward agreement are recorded as part of “Change in unrealized appreciation (depreciation) of

investments and derivatives” in the Statements of Operations and “Unrealized gain (loss) on forward

contract” in the Statements of Net Assets until the contract is closed out or expires; at which time

the gains (losses) are realized and reported as “Realized gain (loss) on investments” in the Statements

of Operations.

3. INCOME TAXES

The Fund qualifies as a mutual fund trust under the provisions of the Income Tax Act (Canada) 

and is not subject to tax on net income, including net realized taxable capital gains for the taxation

year, which is paid or payable to unitholders at the end of the taxation year. However, such part of

the Fund’s taxable income and net realized capital gains that is not so paid or payable to its

unitholders will be taxable to the Fund. Income tax on net realized capital gains not paid or payable

will generally be recoverable by virtue of refunding provisions contained in the Income Tax Act

(Canada) and provincial income tax legislation, as redemptions occur. It is the intention of the Fund to

distribute all net taxable income and sufficient net realized capital gains so that the Fund will not be

subject to income tax. Occasionally, the Fund may distribute more than it earns. This excess distribution

is a return of capital and is not taxable to unitholders. 

Net capital losses may be carried forward indefinitely to reduce future net realized capital gains. 

Non-capital losses arising in taxation years up to 2003 may be carried forward seven years. 

Non-capital losses arising in taxation years 2004 and 2005 may be carried forward ten years. 

Non-capital losses arising in taxation years after 2005 may be carried forward twenty years.
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Trident Global Opportunities Fund
Notes to the Financial Statements (unaudited) (cont’d)

4. FEES AND OTHER EXPENSES

(a) Management Fees

CI Investments Inc. is the Manager of the Fund and, in consideration for management fees, provides

management services required in the day-to-day operations of the Fund including management of the

investment portfolio of the Fund. The management fee is calculated on the net asset value of each

Class at the end of each business day and is paid monthly. A portion of the management fees received

by the Manager will be paid to the Investment Advisor by the Manager.

The Manager is entitled to an annual fee of 2.25% of the net asset value of Class A units and 1.25%

of the net asset value of Class F units. Investors in Class I units are charged a management fee

directly by the Manager that is negotiated between the investor and the Manager.

(b) Administrative Expenses

The Fund also bears all operating and administrative expenses including audit and legal fees, registry

and transfer agency fees, custody fees, expenses relating to reporting and making distributions to

unitholders, all other costs and fees imposed by statute or regulation and expenses of all

communications with unitholders. Expenses directly attributable to a class are charged to that class

and other expenses are allocated to each class proportionately based upon the relative total net asset

value of each class. 

(c) Advisor Fees

The Manager pays Trident Investment Management, LLC investment advisory fees.

(d) Performance Fees

The Manager receives a performance fee equal to 20% of the increase during the year in the net

asset value of each individual investment made by each unitholder. To the extent that the

performance fee in any year is negative, then the negative amount will be carried forward and

deducted from any positive performance fee in respect of investment in future years. The

performance fee is calculated and payable as of the last valuation day of each calendar year. Though

the performance fee is charged and paid by the Fund, the performance fee effectively borne by each

unitholder is adjusted to reflect the actual performance of the unitholders’ investment in the Fund

during the year.

(e) Service Fees

The Manager will pay to registered dealers of the Fund an annual fee of 1.0% for Initial Sales Charge

Units of Class A and 0.5% for Deferred Sales Charge Units of Class A. Service commissions are

calculated monthly and payable monthly or quarterly.

(f) Forward Fees

The Fund will pay to the Counterparty a fee, referred to as “Forward fees” in the financial statements,

under the Forward Agreement equal to 0.50% per annum of the net asset value of the notional

number of shares of Vardana International Ltd.

5. UNITHOLDERS’ EQUITY 

Units issued and outstanding represent the capital of the Fund.

The Fund is authorized to issue an unlimited number of units of each class. Unitholders are entitled

to redeem their units monthly. Units will be redeemed at the net asset value per unit on such date.

Subscriptions and redemptions of the Fund units are disclosed in the Statements of Changes in 

Net Assets. In accordance with the objectives and risk management polices outlined in Note 12, 

the Fund endeavors to invest subscriptions received in appropriate investments while maintaining

sufficient liquidity to meet redemptions through utilizing a short-term borrowing facility or settlement

of the Forward Agreement when necessary. 

Unit Transaction information appears in the Supplementary Schedules to the Financial Statements.

6. REINVESTMENT OF DISTRIBUTIONS

When the Fund pays a distribution, it will be paid in the same currency in which the investor holds its

units. Distributions are automatically reinvested in additional units of the same class of the Fund,

without charge, at their net asset value per unit determined as of the date of distribution. The Manager

may change the distribution policy at its discretion. 

7. RELATED PARTY TRANSACTIONS

The Bank of Nova Scotia has a significant interest in CI Financial Corp., the parent company of the

Manager. The Fund may have direct or indirect holdings in Bank of Nova Scotia and/or CI Financial

Corp.  

The Fund did not pay brokerage commissions to Bank of Nova Scotia during the periods ended June

30, 2010 and 2009.

8. SECURITIES LENDING

The Fund may engage into a securities lending. Under a Securities Lending Agreement: (i) the borrower

will pay to the Fund a negotiated securities lending fee and will make compensation payments to the

Fund equal to any distributions received by the borrower on the securities borrowed; (ii) the securities

loans must qualify as “securities lending arrangements” for the purposes of the Tax Act; and (iii) the Fund

will receive collateral security which it may pledge as security under the Forward Agreement. 

The minimum level of collateralization in respect of a loan of securities will be 102%. As at June 30, 2010

and 2009 the Fund was not engaged in a Securities Lending Agreement.

9. LOAN FACILITY

The Fund may borrow pursuant to a loan facility agreement (the “Loan Facility”). The aggregate

amount of borrowings by the Fund may not exceed 50% of the net asset value of the Fund at the time

of the borrowing. During 2009, Trident Global Opportunities entered into a loan facility with its

Manager, CI Investments Inc. The loan facility is for a maximum of $50.0 million with an interest rate

of 5%. As at June 30, 2010, the Fund has borrowed nil (2009 - $12.1 million).

10. INTERNATIONAL FINANCIAL REPORTING STANDARDS

On February 13, 2008, the Canadian Accounting Standards Board (“AcSB”) confirmed that the use of

International Financial Reporting Standards (“IFRS”) will be required in 2011 for all publicly accountable

profit-oriented enterprises. IFRS will replace Canadian Generally Accepted Accounting Principles

(“Canadian GAAP”). IFRS becomes effective for interim and annual financial statements relating to

fiscal years beginning on or after January 1, 2011. On June 30, 2010, the AcSB proposed deferral of

the IFRS changeover date by one year. Based on the proposed change the IFRS would become

effective for interim and annual financial statements relating to fiscal years beginning on or after

January 1, 2012 instead of January 1, 2011. The proposed change is expected to be finalized in

September 2010.
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Based on the Manager’s current evaluation of the differences between IFRS and Canadian GAAP, the

Manager currently does not expect any impact to net asset value or net asset value per unit, at this

time, as a result of the transition to IFRS, and expects that the main impact will be on the financial

statements, where additional disclosures or changes in presentation will be required. Further updates

on the progress in the implementation of the IFRS transition plan and any changes to reporting will

be provided during the implementation period leading up to transition date.

11. FINANCIAL INSTRUMENTS 

The categorization of financial instruments is as follows: investments and derivatives are classified as

held for trading and are stated at fair value. Receivable for unit subscriptions, dividends and accured

interest receivable and margin for short sales are designated as loans and receivables. 

They are recorded at amortized cost which approximates their fair value due to their short-term nature.

Similarly, payable for units redemptions, payable for securities purchased, management fees payable,

accrued expenses, performance fees payable, forward fee payable and distribution payable are

designated as financial liabilities and are carried at their amortized cost which approximates their fair

value, due to their short-term nature. Loan payable is designated as financial liability and is carried at

its face value. Financial liabilities are generally settled in less than three months of issuance.

12. FINANCIAL INSTRUMENTS RISK 

Risk Management

The Fund is exposed to a variety of financial instruments risks: credit risk, liquidity risk and market

risk (including interest rate risk, currency risk and other price risk). The level of risk to which the Fund

is exposed to depends on the investment objective and the type of investments held by the Fund. 

Other Price Risk

Other price risk is the risk that the value of financial instruments will fluctuate as a result of changes

in market prices (other than those arising from interest rate risk or currency risk). The value of each

investment is influenced by the outlook of the issuer and by general economic and political conditions,

as well as industry and market trends. All securities present a risk of loss of capital. Except for

options written, future contracts sold short and investments sold short, the maximum risk resulting

from financial instruments is equivalent to their fair value. 

Other assets and liabilities are monetary items that are short-term in nature and therefore are not

subject to significant other price risk.

Interest Rate Risk

Interest rate risk is the risk that the fair value of interest-bearing investments and interest rate derivative

instruments will fluctuate due to changes in prevailing levels of market interest rates. If interest rates

fall, the fair value of existing debt securities may increase due to the increase in yield. Alternatively, if

interest rates rise, the yield of existing debt securities decrease which may then lead to a decrease in

their fair value. The magnitude of the decline will generally be greater for long-term debt securities than

for short-term debt securities. 

Currency Risk

Currency risk arises from financial instruments that are denominated in a currency other than, Canadian

dollars, the functional currency of the Fund. As a result, the Fund may be exposed to the risk that the value

of securities denominated in other currencies will fluctuate due to changes in exchange rates. Equities

traded in foreign markets are exposed to currency risk as the prices denominated in foreign currencies

are converted to the Fund’s functional currency to determine their fair value.

Credit Risk

Credit risk is the risk that a security issuer or counterparty to a financial instrument will fail to meet

its financial obligations. The fair value of a debt instrument includes consideration of the credit

worthiness of the debt issuer. The credit risk exposure of the Fund’s other assets are represented by

their carrying amount as disclosed in the Statements of Net Assets.

Credit ratings for debt securities, preferred securities and derivative instruments are obtained from

Standard & Poor’s, where available, otherwise ratings are obtained from: Moody's Investors Service,

Dominion Bond Rating Services and Canadian Bond Rating Services, respectively.

Credit ratings can be either long-term or short-term. Short-term credit ratings are generally assigned

to those obligations and derivative instruments considered short-term in nature. The table below

provides a cross-reference between the long-term credit ratings disclosed in the Credit Rating table

inclusive of the short-term credit ratings disclosed in the derivatives schedule in the Statement of

Investment Portfolio.

Credit Rating as per Credit Risk table Credit Rating as per derivatives schedule

AAA/Aaa/A++ A-1+

AA/Aa/A+ A-1, A-2, A-3

A B, B-1

BBB/Baa/B++ B-2

BB/Ba/B+ B-3

B C

CCC/Caa/C++ -

CC/Ca/C+ -

C and Lower D

Not Rated WR

Significant cash balances are disclosed in the Statements of Net Assets are maintained by the

custodian, RBC Dexia. The Manager monitors the credit worthiness of the custodian on a regular basis. 

All transactions executed by a Fund in listed securities are settled / paid for upon delivery using

approved brokers. The risk of default is considered minimal, as delivery of securities sold is only made

once the broker has received payment. Payment is made on a purchase once the securities have been

received by the broker. The trade will fail if either party fails to meet its obligation.

Liquidity Risk

Liquidity risk is the risk that the Fund may not be able to settle or meet its obligations, on time or at

a reasonable price. The Fund is exposed to cash redemption of redeemable units which are financed

by the partial settlements of the Forward Agreement.

The Counterparty of the Forward Agreement may redeem units of the underlying Fund as of the last

business day of a calendar month not less than 21 calendar days’ written notice.

Fair Value Hierarchy

Amended Section 3862 requires the Fund to classify financial instruments measured at fair value

using a fair value hierarchy. Investments whose values are based on quoted market prices in active

markets are classified as Level 1. This level includes publicly traded equities, exchange traded and

retail mutual funds, exchange traded warrants, futures contracts, traded options, American

depositary receipts (“ADRs”) and Global depositary receipts (“GDRs”). 
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Financial instruments that trade in markets that are not considered to be active but are valued based

on quoted market prices, dealer quotations or alternative pricing sources supported by observable

inputs are classified as Level 2. These include fixed income securities, mortgage backed securities

(“MBS”), short-term instruments, non-traded warrants, over-the-counter options, structured notes of

indexed securities, foreign currency forward contracts and swap instruments.

Investments classified as Level 3 have significant unobservable inputs. Level 3 instruments include

private equities, private term loans and private equity funds and certain derivatives. As observable

prices are not available for these securities, the Fund may use a variety of valuation techniques to

derive the fair value.

Details of the Fund’s exposure to financial instruments risks including the fair value hierarchy

classifications are available in the “Fund Specific Financial Instruments Risks” section of financial

statements.
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Notice: Should you require additional copies of this Semi-Annual Report or have received more than one

copy, please contact CI Investments Inc. (the “Manager”) or your financial advisor.

Commissions, trailing commissions, management fees and expenses all maybe associated with mutual fund

investments. Please read the prospectus before investing. Unless otherwise indicated and except for

returns for periods less than one year, the indicated rates of return are the historical annual compounded

total returns including changes in security value. All performance data assume reinvestment of all

distributions or dividends and do not take into account sales, redemption, distribution or optional charges or

income taxes payable by any securityholder that would have reduced returns. Mutual funds are not

guaranteed, their values change frequently and past performance may not be repeated. Mutual fund

securities are not covered by the Canada Deposit Insurance Corporation or by any other government

deposit insurer.

The commentaries contained herein are provided as a general source of information and should not be

considered personal investment advice or an offer or solicitation to buy or sell securities. Every effort has

been made to ensure that the material contained in these commentaries is accurate at the time of

publication. However, the Manager cannot guarantee its accuracy or completeness and accepts no

responsibility for any loss arising from any use of or reliance on the information contained herein.

®CI Funds, CI Investments, CI Investments design, Harbour Funds, Global Managers and American

Managers are registered trademarks of CI Investments Inc. 
™The Portfolio Select Series and Signature Funds are trademarks of CI Investments Inc. 
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