Understanding Management Expense Ratios

What is an MER? How are they calculated?

A Management Expense Ratio (MER) represents the costs Annual fees and expenses (including taxes)
associated with owning a mutual fund. It indicates how much a M E R — P 9

fund pays in management fees and operating expenses
(including taxes) on an annual basis. MERs are expressed as
percentage of daily average net assets during the year.
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This example is based on a typical retail equity mutual fund in Canada with MER calculated in
accordance with National Instrument 81-102. Mutual Funds in Canada may have slightly I g
different breakdowns due to management fee rates, cost structure and operating efficiency. nveStmenis
This example is for illustrative purposes only.
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