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Management Report of Fund Performance 
As at June 30, 2016

A NOTE ABOUT FORWARD LOOKING STATEMENTS

This semi-annual Management Report of Fund Performance includes certain statements that are “forward looking 
statements”. All statements, other than statements of historical fact, included in this Management Report of Fund 
Performance that address activities, events or developments that the Fund expects or anticipates will or may occur 
in the future, including such things as anticipated financial performance, are forward looking statements. The words 
“may”, “could”, “would”, “should”, “believe”, “plan”, “anticipate”, “expect”, “intend”, “forecast”, “objective” and similar 
expressions are intended to identify forward looking statements.

These forward looking statements are subject to various risks and uncertainties, including the risks described in the 
simplified prospectus of the Fund, which could cause actual financial performance and expectations to differ mate- 
rially from the anticipated performance or other expectations expressed. Readers are cautioned not to place undue 
reliance on these forward looking statements. All opinions contained in forward looking statements are subject to 
change without notice and are provided in good faith but without legal responsibility.

The Fund has no specific intention of updating any forward looking statements whether as a result of new infor- 
mation, future events or otherwise, except as required by securities legislation. Certain research and information 
about specific holdings in the Fund, including any opinion, is based upon various sources believed to be reliable, 
but it cannot be guaranteed to be current, accurate or complete. It is for information only, and is subject to change 
without notice.
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Management Report of Fund Performance 
As at June 30, 2016

This semi-annual Management Report of Fund Performance of Lysander-Canso Corporate Value Bond Fund (the “Fund”) con-
tains financial highlights for the period ended June 30, 2016 but does not contain the complete financial statements of the Fund. 
This report should be read in conjunction with the semi-annual financial statements of the Fund for the period ended June 30, 
2016. Lysander Funds Limited ( the  “Manager”) is the manager of the Fund. You can get a copy of the semi-annual financial 
statements at your request, and at no cost, by calling toll-free 1 877 308 6979, by writing to us at Lysander Funds Limited, 100 
York Boulevard Suite 501, Richmond Hill Ontario, L4B 1J8, by visiting our website at www.lysanderfunds.com or at SEDAR at 
www.sedar.com.

Unitholders may also contact us using one of these methods to obtain a copy of the Fund’s proxy voting policies and procedures, 
proxy voting disclosure record, or quarterly portfolio disclosure.

Management Discussion of Fund Performance

Investment objective 

The Fund’s objective is to provide above average, long-term total returns consisting of interest income and some capital gains
by investing primarily in fixed income securities.

Investment Strategies

The Fund’s portfolio manager is Canso Investment Counsel (“Portfolio Manager” or “Canso”).  The Fund’s holdings are not re-
stricted by credit ratings. The Portfolio Manager engages in opportunistic buying and selling of primarily corporate bonds using 
a contrarian approach. Canso believes that it is able to access market segments and exploit inefficiencies in the corporate bond 
market that are not available or apparent to most investors, due to its proprietary credit analysis and trading expertise.

Canso tends to take a “bottom up” approach to portfolio construction, focusing on security selection. The exposure to credit risk 
in the Fund will depend on the phase of the credit cycle and the bottom up valuation of individual securities. When credit spreads 
are very tight, as they were in 1997 and again in early 2007, Canso’s valuation focus will concentrate the Fund on high quality 
corporate bonds which will reduce its credit risk. When credit spreads are wide, as they were in 2002, during the “credit crunch” 
in 2008-2009, and in selected market segments during the latter part of 2011, Canso will aim to exploit wide credit spreads to 
add to positions at attractive prices.

While the Fund will consist primarily of corporate bonds and other credit instruments, it is expected that Canso will, from time 
to time, hold other securities in the Fund as a result of exchanges, recapitalization and other reorganizations.  The strategy 
employed by Canso has historically included convertible and distressed bonds. Canso may also purchase additional securities 
which may include, but are not limited to, equity securities, income trusts and exchange-traded funds. The aggregate exposure 
to securities other than bonds, other credit instruments and credit exchange-traded funds will be limited to 20% of the Fund’s net 
asset value. The Fund may from time to time also include a significant amount of cash and/or cash equivalents.
More details are contained in the Fund’s simplified prospectus.

Risks

The risks of this Fund remain as discussed in the Fund’s most recent simplified prospectus or its amendments.
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Management Discussion of Fund Performance - continued

Results of Operations 
During the period Canso employed its bottom-up process to buy and sell securities for the Fund.  The Fund posted a positive 
returns for the period (2.7% for Series A and 3.0% for Series F) resulting from a performance rebound in the second quarter of 
2016.

The Navient, Royal Bank of Scotland and Bombardier positions did well in the period. This was offset somewhat by underperfor-
mance in the floating rate positions as yields fell in the period.  

This positioning and performance is entirely consistent with the Fund’s fundamental investment objective and strategies. The 
net assets of the Fund increased to over $1.3 billion at June 30, 2016 from $1.2 billion at the beginning of the period. This was 
mainly due to subscriptions of $207.3 million offset by redemptions of $172.8 million during the period.

There were no unusual changes to the components of revenue and expenses of the Fund and there were no unusual events or 
transactions, economic changes or market conditions that affected performance beyond what would be reasonably expected.

The Fund did not borrow money during the period except for immaterial short-term cash overdrafts.

Recent Developments
During the period, the Fund participated in a refinancing of Tuckamore Capital’s existing debt through a combination of senior 
secured notes and convertible bonds. Tuckamore has withstood the downturn in the oil and gas industry by diligently controlling 
costs and maintaining margins. It has also offloaded its non-core businesses that were a drag to profitability. Canso believes 
that the new financing has improved the company’s financial flexibility, thereby allowing it to focus its efforts on its key asset, 
ClearStream and execute on its business plan. 

Canso also took advantage of the decline in bond prices of commodity producers to purchase Teck Resources at attractive yields 
of between 11-14%. Teck is exposed to the soft global steel industry through its metallurgical coal business, but its other oper-
ations in zinc and copper mining have been resilient. The company has aggressively reduced costs to offset the sharp decline 
in commodity prices. Canso believes in Teck’s ability to manage its finances prudently which gives it the ability to withstand a 
prolonged downturn in the industry.

The Fund also participated in the distressed bonds of Intelsat Jackson, the operator of the world’s largest satellite services 
business at high yields of between 10-19%. Intelsat’s services are used by world’s leading media and telecom companies. The 
company faces extensive competition and refinancing risk in the near term, but Canso believes that the potential value of the 
notes far outweighs their current trading price.

The holding in Bombardier bonds and equity rose sharply as the company landed a large order for its C Series passenger jet 
from Delta Air Lines. Even as the company made a ‘contract provision’ for selling the planes at a discount, Canso believes this 
order following Air Canada’s early in the year should improve cash flow going forward. Bombardier has also diligently addressed 
the liquidity concerns by raising funds from the Province of Quebec and Caisse de depot et placement du Quebec (CDPQ). 
Bombardier’s future success now rests on the successful performance of the C Series and positive feedback from airlines. 
 
There have been no changes to the Manager or Portfolio Manager, or change of control of the Manager, or of the Fund. There 
have been no actual or planned reorganizations, mergers or similar transactions.

There were no changes to the membership of the Fund’s Independent Review Committee (“IRC”).
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Management Discussion of Fund Performance - continued

Related Party Transactions 
The Manager provides or arranges for the provision of all general management and administrative services required by the 
Fund in its day-to-day operations, including but not limited to, calculating and reporting the net asset value of the Fund and its 
series, preparing all offering documents, unitholder recordkeeping and other administrative services. The Manager receives a 
management fee for these services. The fee is calculated based on a percentage of the net asset value of the Fund as disclosed 
in the simplified prospectus.

The Fund paid approximately $6, 293,966 ( including HST) in management fees to the Manager for the period ended June 30, 
20165, (June 30, 2015: $5,206,659).

The Portfolio Manager is responsible for all investment advice provided to the Fund including providing investment analysis and 
recommendations, making investment decisions and arranging for the acquisition and disposition of portfolio investments. Fees 
for providing these services is included in the management fee.

The Manager paid approximately $2,677,311 (including HST) to the Portfolio Manager for the period ended June 30, 2016 (June 
30, 2015: $2,230,074).

The Fund did not rely on any approval, positive recommendation or standing instruction from its IRC with respect to any related 
party transactions.
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Financial Highlights  

The following tables show selected financial information for the period ended June 30, 2015 and  December 31, 2014, 2013, 
2012 and 2011 for Series A, F,O, A5 and F5 and is intended to help you understand the Series’ financial performance.

Series A       Period ended June 30, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31,
 2016 2015 2014 2013 2012 2011* 

Series Net assets Per Unit 1    

Net assets, beginning of period $10.85 $11.05 $10.53 $10.04 $9.40 -
Increase (decrease) from operations:   
Total revenue  0.27 0.52 0.49 0.48 0.47 -
Total expenses (0.08) (0.17) (0.17) (0.16) (0.17) -
Realized gains (losses)  0.22 0.01 0.00 (0.04) 0.02 -
Unrealized gains (losses)   (0.12) (0.30) 0.41 0.55 0.38 -
Total increase (decrease) from operations 2 $0.29 $0.06 $0.73 $0.84 $0.70 -
    
Distributions:    
From income (excluding dividends) (0.19) (0.30) (0.30) (0.32) (0.28) -
From dividends - - - - - -
From capital gains  - (0.03) - - (0.02) -
Total Distributions2,3 (0.19) (0.33) (0.30) (0.32) (0.30) -
Net assets, end of period 2,3 $10.96 $10.85 $11.05 $10.53 $9.99 -
    
Ratios and Supplemental Data    
Net asset value 4  $342,151,958 $347,958,235 $262,405,499 $119,195,639 $30,081,961 -
Units outstanding 4 31,226,928 32,065,761 23,746,035 11,316,393 3,012,474 -
Management expense ratio 5 1.54% 1.52% 1.53% 1.58% 1.73% -
Management expense ratio before waivers or absorption 5 1.54% 1.52% 1.53% 1.58% 1.97% -
Portfolio turnover rate 6 9.0% 45% 39% 51% 20% -
Trading expense ratio 7 0.01% 0.02% - 0.01% - -
Net asset value per unit, end of period $10.96 $10.85 $11.05 $10.53 $9.99 -

*Series A commenced operations on December 28, 2011 and accordingly 2011 numbers are not available.

Notes

1. The information is derived from the Fund’s unaudited semi-annual financial statements. All per unit figures presented in the 2016, 
2015, 2014 and 2013 periods are referenced to net assets determined in accordance to IFRS. All other comparatives periods are 
based on Canadian GAAP.

2. Net assets and distributions are based on the actual numbers of units outstanding at the relevant time. The increase (decrease) in 
operations is based on the weighted average number of units outstanding over the financial period. This table is not intended to be 
a reconciliation of beginning to ending net assets per unit.

3. Distributions were paid in cash or reinvested in additional units, or both.

4. This information is provided at the end of the period shown.

5. The management expense ratio is based on the total expenses of the period ended and is expressed as an annualized percentage 
of daily average net asset values during the period. The Fund was not a reporting issuer prior to December 23, 2011, and distrib- 
uted under prospectus exemption. Therefore the management expense ratio may have been impacted as a result of different fees 
and expenses prior to the Fund becoming a reporting issuer.

6. The Fund’s portfolio turnover rate indicates how actively the Fund’s portfolio manager manages its portfolio investments. A portfo-
lio turnover rate of 100% is equivalent to the Fund buying and selling all of the securities in its portfolio once in the course of the 
period. The higher 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 high turnover rate and the performance of a fund. The portfolio turnover rate is calculated based on the lesser of purchases or 
sales of securities divided by the weighted average market value of portfolio securities, excluding short term securities.

7. The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percent- 
age of daily average net asset value during the period.
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Series A5       Period ended   June 30, Dec 31, Dec 31,
   2016 2015 2014 

Series Net assets Per Unit 1    

Net assets, beginning of period   $9.58 $10.00 -
Increase (decrease) from operations:    
Total revenue    0.23 0.46 - 
Total expenses   (0.07) (0.15) -
Realized gains (losses)    0.19 (0.02) -
Unrealized gains (losses)   (0.10) (0.46)  -
Total increase (decrease) from operations 2   $0.25   $(0.17) -
    
Distributions:    
From income (excluding dividends)    (0.25) (0.48) -
From dividends   - - -
From capital gains (losses)   - (0.04) -
Total Distributions 2,3       (0.25) (0.52) -
Net assets, end of period 2,3   $9.58 $9.58 -
    
Ratios and Supplemental Data    
Net asset value 4   2,625,013 $2,597,454 -
Units outstanding 4   273,910 271,216 -
Management expense ratio 5   1.54% 1.52% -
Management expense ratio before waivers or absorption 5   1.54% 1.52% -
Portfolio turnover rate 6   9.0% 45% -
Trading expense ratio 7   0.01% 0.02% -
Net asset value per unit, end of period    $9.58 $9.58 -

*Series A5 commenced operations on December 30, 2014 and accordingly 2014 period numbers are not available.

Notes

1. The information is derived from the Fund’s unaudited semi-annual financial statements. All per unit figures presented are referenced 
to net assets determined in accordance to IFRS.

2. Net assets and distributions are based on the actual numbers of units outstanding at the relevant time. The increase (decrease) in 
operations is based on the weighted average number of units outstanding over the financial period. This table is not intended to be 
a reconciliation of beginning to ending net assets per unit.

3. Distributions were paid in cash or reinvested in additional units, or both.

4. This information is provided at the end of the period shown.

5. The management expense ratio is based on the total expenses of the period ended and is expressed as an annualized percentage 
of daily average net asset values during the period. 

6. The Fund’s portfolio turnover rate indicates how actively the Fund’s portfolio manager 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 pe- 
riod. 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 high 
turnover rate and the performance of a fund. The portfolio turnover rate is calculated based on the lesser of purchases or sales of 
securities divided by the weighted average market value of portfolio securities, excluding short term securities.

7. The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percent- 
age of daily average net asset value during the period.
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Series F       Period ended June 30, Dec 31, Dec 31, Dec 31, Dec 31, Dec 31,
 2016 2015 2014 2013 2012 2011* 

Series Net assets Per Unit 1    

Net assets, beginning of period $12.09  $12.34 $11.79 $11.24 $10.53 $10.97
Increase (decrease) from operations:   
Total revenue   0.30 0.58 0.55 0.56 0.56 0.54
Total expenses (0.06) (0.12) (0.12) (0.12) (0.13) (0.11)
Realized gains (losses)    0.25 (0.00) 0.01 (0.04) 0.03 0.13
Unrealized gains (losses)   (0.12) (0.35) 0.47 0.62 0.53 (0.44)
Total increase (decrease) from operations 2 $0.37 $0.11 $0.90 $1.02 $0.99 $0.12
    
Distributions:    
From income (excluding dividends) (0.26) (0.44) (0.45) (0.45) (0.44) (0.43)
From dividends - - - - - -
From capital gains  - (0.04) - - (0.03) (0.13)
Total Distributions2,3 (0.26) (0.48) (0.45) (0.45) (0.47) (0.56)
Net assets, end of period 2,3 $12.19 $12.09 $12.34 $11.79 $11.23 $10.53
    
Ratios and Supplemental Data    
Net asset value 4  $ 967,872,872 $892,036,525 $578,361,516 $223,937,712 $36,394,406 $419,112
Units outstanding 4 79,367,422 73,780,130 46,862,600 18,993,119 3,239,455 39,799
Management expense ratio 5 0.97% 0.95% 0.96% 1.01% 1.17% 0.86%
Management expense ratio before waivers or absorption 5 0.97% 0.95% 0.96% 1.01% 1.40% 4.64%
Portfolio turnover rate 6 9.0% 45% 39% 51% 20% 59%
Trading expense ratio 7 0.01% 0.02% - 0.01% - -
Net asset value per unit, end of period $12.19 $12.09 $12.34 $11.79 $11.23 $10.53

Notes

1. The information is derived from the Fund’s unaudited semi-annual financial statements. All per unit figures presented in the 2016, 
2015, 2014 and 2013 periods are referenced to net assets determined in accordance to IFRS. All other comparatives periods are 
based on Canadian GAAP.

2. Net assets and distributions are based on the actual numbers of units outstanding at the relevant time. The increase (decrease) in 
operations is based on the weighted average number of units outstanding over the financial period. This table is not intended to be 
a reconciliation of beginning to ending net assets per unit.

3. Distributions were paid in cash or reinvested in additional units, or both.

4. This information is provided at the end of the period shown.

5. The management expense ratio is based on the total expenses of the period ended and is expressed as an annualized percentage 
of daily average net asset values during the period. The Fund was not a reporting issuer prior to December 23, 2011, and distrib-
uted under prospectus exemption. Therefore the management expense ratio may have been impacted as a result of different fees 
and expenses prior to the Fund becoming a reporting issuer.

6. The Fund’s portfolio turnover rate indicates how actively the Fund’s portfolio manager 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 pe- 
riod. 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 
high turnover rate and the performance of a fund. The portfolio turnover rate is calculated based on the lesser of purchases or sales 
of securities divided by the weighted average market value of portfolio securities, excluding short term securities.

7. The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percent- 
age of daily average net asset value during the period.
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Series F5       Period ended   June 30, Dec 31, Dec 31,
   2016 2015 2014 

Series Net assets Per Unit 1    

Net assets, beginning of period   $9.63 $10.00 -
Increase (decrease) from operations:    
Total revenue    0.24 0.46 - 
Total expenses   (0.05) (0.09) -
Realized gains (losses)    0.19 (0.05) -
Unrealized gains (losses)   (0.11) (0.41)  -
Total increase (decrease) from operations 2   $0.27   $(0.09) -
    
Distributions:    
From income (excluding dividends)    (0.25) (0.49) -
From dividends   - - -
From capital gains (losses)   - (0.05) -
Total Distributions 2,3       (0.25) (0.54) -
Net assets, end of period 2,3   $9.67 $9.63 -
    
Ratios and Supplemental Data    
Net asset value 4   $9,017,355 $8,012,337 -
Units outstanding 4   932,629 831,742 -
Management expense ratio 5   0.97% 0.95%  -
Management expense ratio before waivers or absorption 5   0.97% 0.95%  -
Portfolio turnover rate 6   9.0% 45% -
Trading expense ratio 7   0.01% 0.02% -
Net asset value per unit, end of period    $9.67 $9.63 -

*Series A5 commenced operations on December 30, 2014 and accordingly 2014 period numbers are not available.

Notes

1. The information is derived from the Fund’s unaudited semi-annual financial statements. All per unit figures presented are referenced 
to net assets determined in accordance to IFRS.

2. Net assets and distributions are based on the actual numbers of units outstanding at the relevant time. The increase (decrease) in 
operations is based on the weighted average number of units outstanding over the financial period. This table is not intended to be 
a reconciliation of beginning to ending net assets per unit.

3. Distributions were paid in cash or reinvested in additional units, or both.

4. This information is provided at the end of the period shown.

5. The management expense ratio is based on the total expenses of the period ended and is expressed as an annualized percentage 
of daily average net asset values during the period. 

6. The Fund’s portfolio turnover rate indicates how actively the Fund’s portfolio manager 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 pe- 
riod. 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 high 
turnover rate and the performance of a fund. The portfolio turnover rate is calculated based on the lesser of purchases or sales of 
securities divided by the weighted average market value of portfolio securities, excluding short term securities.

7. The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percent- 
age of daily average net asset value during the period.
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Series O       Period ended    June 30, Dec 31, Dec 31,
    2016 2015 2014 

Series Net assets Per Unit 1    

Net assets, beginning of period    $10.42 $10.50 $10.00
Increase (decrease) from operations:    
Total revenue     0.10 0.48 0.46
Total expenses    (0.01) (0.01) (0.01)
Realized gains (losses)     0.10 0.04 0.01
Unrealized gains (losses)    (0.30) (0.06) 0.39
Total increase (decrease) from operations 2    $0.11 $0.45 0.84
    
Distributions:    
From income (excluding dividends)    (0.14) (0.28) (0.45)
From dividends    - - -
From capital gains (losses)    - (0.03) -
Total Distributions 2,3    (0.14) (0.31) (0.45)
Net assets, end of period 2,3    $- $10.42 $10.50
    
Ratios and Supplemental Data    
Net asset value 4    - $5,920,903 $10,071,574
Units outstanding 4    - 556,339 959,535
Management expense ratio 5    0.11% 0.11% 0.12%
Management expense ratio before waivers or absorption 5    0.11% 0.11% 0.12%
Portfolio turnover rate 6    8.97% 45% 39%
Trading expense ratio 7    0.01% 0.02% -
Net asset value per unit, end of period     $- $10.42 $10.50

*Series O commenced operations on January 3, 2014 and accordingly prior period numbers are not available.

Notes

1. The information is derived from the Fund’s unaudited semi-annual financial statements. All per unit figures presented are refer-
enced to net assets determined in accordance to IFRS. All other comparatives periods are based on Canadian GAAP.

2. Net assets and distributions are based on the actual numbers of units outstanding at the relevant time. The increase (decrease) in 
operations is based on the weighted average number of units outstanding over the financial period. This table is not intended to be 
a reconciliation of beginning to ending net assets per unit.

3. Distributions were paid in cash or reinvested in additional units, or both.

4. This information is provided at the end of the period shown.

5. The management expense ratio is based on the total expenses of the period ended and is expressed as an annualized percentage 
of daily average net asset values during the period.

6. The Fund’s portfolio turnover rate indicates how actively the Fund’s portfolio manager 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 peri- 
od. 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 high 
turnover rate and the performance of a fund. The portfolio turnover rate is calculated based on the lesser of purchases or sales of 
securities divided by the weighted average market value of portfolio securities, excluding short term securities.

7. The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percent-
age of daily average net asset value during the period.
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Management Fees

The Manager provides or arranges the provision of all general management and administrative services required by the Fund, 
and as described in the section “Related Party Transactions” above.

In consideration for such services, the Manager receives a monthly management fee, based on the net asset value of each
Series, calculated daily and payable monthly. The Fund pays a management fee of 1.25% per annum for Series A units  and 
Series A5 units and 0.75% per annum for Series F units and Series F5 units. No management fee is charged to the Fund with 
respect to Series O units, but investors are charged a negotiated management fee.

Service fees or trailing commissions of a maximum of 0.50% per annum are paid on Series A and Series A5 units to dealers. This 
comprises 40% of the management fee of Series A and Series A5 units.

Past Performance

The Fund became a reporting issuer on December 23, 2011. The commencement of operations as a reporting issuer for Series 
A was December 28, 2011, for Series F was December 23, 2011, for  Series A5 and F5 issued units on December 30, 2014.  
Accordingly returns are shown for the relevant periods as indicated below.  Series O was fully redeemed in the period and there-
fore no performance is shown.

The performance information assumes that any distributions are reinvested in additional units of the Fund. The performance 
information does not take into account sales, redemption, distribution or other optional charges that would have reduced returns 
or performance. Past performance does not necessarily indicate how the series will perform in the future.

Year – by – Year Returns 
    

* For the period January 1 to December 31
*** For the period January 3 to December 31

** For the period January 1 to June 30
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Summary of Investment Portfolio

As at June 30, 2016 

Top 25 Issuers % of NAV Asset Mix % of NAV
 
Navient Corp 9.8 Canadian Issuer Fixed Income 55.0
Bombardier Inc. 7.6 Foreign Issuer Fixed Income 36.9
Royal Bank of Scotland 7.2 Canadian Equities 7.1
Blackberry Ltd 7.0 Cash and cash equivalents 0.2
Royal Bank of Canada 5.1 Other assets less liabilities        0.8   
Commerzbank AG 5.0 Total 100.0%
Yellow Pages Digital & Media Solutions Ltd 3.1
Xplornet Communications Inc. 3.1  
Bombardier Inc. (Equity) 2.9 Sector                                               % of NAV
Lloyds Bank PLC 2.8  
Yellow Pages Digital & Media Solutions Ltd (Equity) 2.6 Communications & Media 28.8
Tuckamore 2.5 Energy 4.4
Kraft Canada Inc. 2.4 Federal 5.9
Post Media 2.4 Financials 43.7
Unicredit SPA 2.2 Industrials 15.5
Enbridge Inc 2.2 Infrastructure 0.1
Met Life Global Funding 2.2 Metals & Minerals 0.3
Merrill Lynch NHA MBS (98001289) 2.1 Securitization 0.3
Intelsat Jackson Holdings S.A. 2.0 Cash and cash equivalents 0.2
Cogeco Cable Inc. 1.9 Other assets less liabilities       0.8   
Videotron Ltee. 1.7 Total 100.0%
Teck Resources Limited 1.5
Blackpress 1.5
Techmedianetwork, Inc. (Purch) 1.4  
TransCanada Pipeline        1.1     
Total       83.3 % 
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