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This Interim Management Report of Fund Performance contains financial highlights but does not contain either the annual or interim financial statements
of the investment fund. If you have not received a copy of the financial statements with this report, you may obtain a copy at no cost, by calling toll-free at
1-877-216-4979, by writing to us at Counsel Portfolio Services Inc, 5015 Spectrum Way, Suite 300, Mississauga, Ontario, L4W OE4, by visiting our website at
www.counselservices.com or by visiting the SEDAR website 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. For more information, please refer to the Fund’s Simplified Prospectus and Annual Information Form, which may
also be obtained, at no cost, using any of the methods outlined above.

Every effort has been made to ensure that the information contained in this report is accurate as of September 30, 2018; however, the Fund cannot guarantee the
accuracy or the completeness of this material. Please refer to the Fund’s Simplified Prospectus and audited annual financial statements for more information.

CAUTION ON FORWARD-LOOKING STATEMENTS

This report may contain forward-looking statements which reflect our current expectations or forecasts of future events. Forward-looking statements include statements
that are predictive in nature, depend upon or refer to future events or conditions, or include words such as: “expects”, “anticipates”, “intends”, “plans”, “believes”,
“estimates”, “preliminary”, “typical” and other similar expressions. In addition, these statements may relate to future corporate actions, future financial performance of

a fund or a security and their future investment strategies and prospects. Forward-looking statements are inherently subject to, among other things, risks, uncertainties
and assumptions which could cause actual events, results, performance or prospects to differ materially from those expressed in, or implied by, these forward-looking
statements. These risks, uncertainties and assumptions include, without limitation, general economic, political and market factors in North America and internationally,
interest and foreign exchange rates, the volatility of global equity and capital markets, business competition, technological change, changes in securities legislation,
changes in government regulations, changes in tax law, unexpected judicial or regulatory proceedings, catastrophic events and the ability of Counsel Portfolio Services
Inc. to attract or retain key employees. The foregoing list of important risks, uncertainties and assumptions is not exhaustive. Please consider these and other factors
carefully and do not place undue reliance on forward-looking statements.

The forward-looking information contained in this report is current only as of the date of this report. There should not be an expectation that such information will in
all circumstances be updated, supplemented or revised whether as a result of new information, changing circumstances, future events or otherwise.
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Management
Discussion of

Fund Performance
November 13, 2018

This Interim Management Report of Fund
Performance is intended to present the significant
factors and developments that have affected

the Fund’s performance and outlook since

March 31, 2018, the Fund’s last fiscal year-end. For
information on the Fund’s longer-term performance,
please refer to the Past Performance section of the
report. In this report, “Counsel” refers to Counsel
Portfolio Services Inc., the manager of the Fund.

In addition, net asset value (NAV) refers to the value
of the Fund or a series as calculated for transaction
purposes, on which the discussion of Fund
performance is based.

Results of Operations

Investment Performance

The performance of the Fund’s Series A securities
is discussed below. The performance of all other
series offered by the Fund is shown in the Past
Performance section of this report. Series returns
may differ for a number of reasons, including if the
series was not issued and outstanding for the entire
reporting period and because of different levels of
fees and expenses charged to each series. Please
refer to the Series Information section of this report
for the varying management and administration fees
payable by series.

During the six-month period, the Fund’s Series A
securities returned -2.16% (after deducting fees and
expenses). This compares with a -0.45% return of
the FTSE TMX Canada Bond Universe Total Return
Index (the “Index”). All index and series returns are
calculated on a total return basis in Canadian dollar
terms. Investors cannot invest in an index without
incurring fees, expenses and commissions, none of
which are reflected in the index returns.

The Fund underperformed the Index primarily due
to Global Fixed Income mandate, sub-advised by
Franklin Advisers. This mandate underperformed the
Index primarily due to currency positions in South
Anmerica as well as yield curve positioning in Asia
and South America.

The Fund’s core Canadian mandate, sub-advised by
Mackenzie Investments (“Mackenzie”), outperformed
the Index primarily due to being overweight
investment grade corporate bonds and underweight
government bonds. The Fund’s duration positioning
within provincial and Federal bonds were the main
contributors to performance.

The North American High Yield mandate (the
“Putnam Mandate”), sub-advised by Putnam,
underperformed the Index. The underperformance
was primarily due to an underweight allocation in
Healthcare and Transportation, along with security
selection in the Automotive sector.

Between April 1, 2018 and June 6, 2018, the Global
Fixed Income mandate and the Putnam mandate
had a target hedge against the U.S. Dollar (“USD”)
which ranged from 25% to 50%. The hedge was
removed on June 6, 2018. During the six-month
period, the USD appreciated 0.32% against the
Canadian Dollar (“CAD”). As a result, the currency
hedge detracted from the Fund’s performance.

Net Assets

The Fund’s NAV increased by $14.3 million,

or 1.3%, to $1,122.4 million as at

September 30, 2018, from $1,108.1 million at
March 31, 2018. Of this increase, $29.3 million
was attributable to net sales and partially offset
by a $15.0 million decrease due to investment
performance (after deducting fees and expenses).

Certain other Counsel Funds (“Top Funds”) and/
or investment products managed by Counsel’s
affiliates have large investments in the Fund, see
Other Related Party Transactions for details. As a
result of these investments, the Fund is subject to
large transaction risk as discussed in the Simplified
Prospectus. Counsel manages this risk to reduce the
possibility of any adverse effect on the value of the
Fund or on its investors, through such processes as
requiring advance notice of large redemptions.

Fees and Expenses

The Management Expense Ratio (“MER”) for
Series A of 1.77%, during the period ended
September 30, 2018, was slightly lower than the
MER of 1.78% for the year ended March 31, 2018.
The MERs (before and after waivers or absorptions,
if any) are presented in the Financial Highlights
section of this report.

Recent Developments

Franklin Advisers remains committed in its
investment allocations despite the escalation in
emerging-market volatility in recent months. Many
of the countries that were undervalued earlier

this year became even more undervalued during
the recent risk-off cycle. The longer-term outlook
continues to be positive based for several local-
currency markets that are viewed as fundamentally
stronger than their valuations have been indicating.
Franklin Advisers continues to actively seek select
duration exposures in emerging markets that can
offer positive real yields without taking undue
interest-rate risk and favouring countries that have
solid underlying fundamentals and prudent fiscal
and monetary policies.

The Bank of Canada (“BoC”) appears to be on a
more gradual rate-hike path than the U.S. Federal
Reserve. After an early July rate hike, the BoC
paused in early September on a mixture of uncertain
trade impacts and domestic housing market
softening. With the settlement of North American
trade negotiations, it is expected that the BoC will
resume with rate increases with one more hike

this year. The cumulative effects of higher rates
will eventually feed through into higher costs for
new borrowings and debt refinancing, pressuring

profit margins and previous valuation assumptions.
All of this means that the expected rewards for
taking a risk in any one area of the market are

less certain today, and likely to be interrupted by
macroeconomic risks. The Fund is expected to be
increasingly selective within corporate credit sectors
and the Fund’s duration will actively managed to
lessen the impact of rising rates.

Related Party Transactions

Management and Administration Services
For each applicable series, the Fund paid management
fees and administration fees to Counsel at the

annual rates specified under Series Information in this
report and as more fully described in the Simplified
Prospectus. In return for the administration fees,
Counsel pays all costs and expenses (other than
certain specified fund costs) required to operate the
Fund. See also Management Fees.
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Other Related Party Transactions

Other investment funds managed by Counsel

(“Top Funds”) invest in Series O securities offered
by the Fund on a prospectus-exempt basis in
accordance with the investment objectives of

those funds. Series Private Wealth securities are
issued on a prospectus-exempt basis to investors in
the IPC Private Wealth program offered by IPC
Securities Corporation, an affiliate of Counsel. At
September 30, 2018, Top Funds owned 94.07% of
the Fund’s NAV and Series Private Wealth investors
owned 0.04% of the Fund’s NAV. As of September 30,
2018, Counsel had not received notice of any large
redemptions. All related party transactions are based
on the NAV per security on each transaction day.

The Fund did not rely on an approval or positive
recommendation from the Counsel Funds’
Independent Review Committee (“IRC”) with
respect to any related party transactions. The Fund
has relied on standing instructions from the IRC
with respect to asset re-allocations.

Management Fees

The Fund’s management fees were used by

the Manager to pay for: costs of managing the
investment portfolio; providing investment
analysis and recommendations; making investment
decisions; the purchase and sale of the investment
portfolio; and providing other services. The
Manager also used the management fees to fund
commission payments and other compensation
(collectively, “Distribution Related Payments”) paid
to the dealers and brokers for securities of the Fund
bought and held by investors.

The following dealers, who are affiliated with
Counsel, may be entitled to Distribution Related
Payments from Counsel on the same basis as
unrelated registered brokers and dealers: [PC
Securities Corporation, Investors Group Securities
Inc., IPC Investment Corporation, Investors Group
Financial Services Inc. and Quadrus Investment
Services Ltd.

During the period, approximately 40% of the

total management fee revenues received from

all Counsel funds were used to fund Distribution
Related Payments to registered dealers and brokers.
In comparison, such Distribution Related Payments
for the Fund represented 31% of the management
fees paid. This amount is an average percentage of
the management fees paid by all series. The actual
percentage for each series may be higher or lower
than the average depending on the level of trailing
commissions and sales commissions paid for that
series. The lower proportion of Distribution Related
Payments is primarily attributable to Series A having
a lower trailer fee rate compared to other Counsel
Funds. The lower proportion of Distribution Related
Payments is primarily attributable to the Fund having
a higher lower trailing commission compared to other
Counsel Funds.

Series Information

The Fund may issue an unlimited number of
securities for each series. The number of issued and
outstanding securities of each series is disclosed in
Financial Highlights. A 10-year history of the major
changes affecting the Fund can be found in the
Fund’s Annual Information Form, available

at www.counselservices.com.

! As described in the Fund’s Simplified Prospectus, securities
of this series purchased under the sales charge purchase
option may be subject to a fee of up to 5%; securities
purchased under the redemption charge or low-load
purchase options may be subject to a redemption fee of up
to 6% or 3% respectively.

? A negotiable advisory or asset-based fee (plus sales taxes) is
payable by investors to their dealer(s) in connection with
the securities held in this series. The fee may be collected
by Counsel from the investor’s account through redemption
of securities and remitted to the dealer at the investor’s
request. Alternatively, the dealer may collect it directly
from the investor. Investors in this series may be eligible
for a management fee reduction subject to meeting certain
requirements as discussed in the Fund’s Simplified Prospectus.

Date of Minimum Management  Administration

Inception Investment ($) Fee’ (%) Fee’ (%)

Series A May 31,2001 1,000 140 021
Series F*3 February 13,2006 1,000 085 0.15
Series [2347 March [,2006 1,000 - 0.15
Series O*° March 23,2004 - - -
Series Private Wealth*® November 5,2013 - - 0.5

3 Securities of this series are not subject to sales charges or
redemption charges.

* The management fee for this series is 0.85% and is
payable directly to Counsel generally through the monthly
redemption of securities.

> There are no management or administration fees for this
series since these securities are designed to facilitate fund-
of-fund investing where duplication of management fees is
prohibited.

¢ There are no management fees for Series Private Wealth.
An investor must enter into an agreement to participate in
the IPC Private Wealth Program and agree to pay certain
asset-based fees.

" Counsel may, at its discretion, waive or lower the
management fee (either directly or indirectly) and/or
administration fee payable by investors.

8 Prior to October 27, 2017, this series was called Series D.
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Past Performance

The indicated rates of return are the historical
annual compound total returns, including changes
in NAV per security and assuming reinvestment
of all distributions. They do not take into account
sales, redemption, distribution or optional sales
charges, management fees directly payable by
investors or income taxes payable by any investor
that would have reduced returns. Please refer to
Series Information for further information.The past
performance of the Fund is not necessarily an
indication of how it will perform in the future.

If you hold this Fund outside of a registered plan,
income and capital gains distributions paid to you
increase your income for tax purposes, whether
paid in cash or reinvested in additional securities.
The amount of reinvested taxable distributions is
added to the adjusted cost base of the securities that
you own. This would decrease your capital gain or
increase your capital loss when you later redeem
from the Fund, thereby ensuring that you are not
taxed on this amount again. Please consult your tax
advisor regarding your personal tax situation.

Past performance may have been impacted by the
following events:

- In January 2010, the Fund began to pay an
administration fee. In exchange, the Manager
began to pay certain operating costs and expenses
that had previously been paid by the Fund.

- Prior to the introduction of the administration fee,
certain fees or expenses may have been waived by
the Manager.

Year-by-Year Returns

The bar chart shows how much an investment made
on the first day of each financial year would have
increased or decreased by the end of the respective
periods. For the first year of a series, the percentage

SERIES A

shown will be the actual return of the series from
its inception date, which can be found under
Series Information. The chart illustrates how the
Fund’s performance has changed over time.
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Summary of

Investment Portfolio
as at September 30,2018

The largest holdings of the Fund (up to 25) as at

the end of the period and the major asset classes in
which the Fund was invested are indicated below.
The investments and percentages may have changed
by the time you purchase securities of this Fund.

The top 25 holdings are made available quarterly,

60 days after quarter-end, except for March 31, which
is the fiscal year-end for the Fund, when they are
available after 90 days. Please see the front page for
information about how they can be obtained.

Summary of Top 25 Holdings

% of net asset value

Cash and cash equivalents 125
Province of Ontario 2.90% 06-02-2028 64
Government of Canada 2.00% 06-01-2028 27
Province of Quebec 2.75% 09-01-2028 25
Canada Housing Trust No. | 2.35% 06-15-2023 25
Province of Ontario 2.60% 09-08-2023 22
United States Treasury 3.00% 02-15-2048 19
Government of Canada 1.25% 12-01-2047 Real Return 14
National Bank of Canada 1.96% 06-30-2022 12
Hollis Receivables Term Trust Il .79% 02-26-2020 12
Government of Canada 1.50% 06-01-2023 12

KoreaTreasury Bond 1.38% 09-10-2021 Series 2109 [l
Thailand Government Bond 3.88% 06-13-2019 [l

KoreaTreasury Bond 4.25% 06-10-2021 10
Province of Ontario 2.90% 06-02-2049 09
Brazil Notas do Tesouro Nacional 10.00% 01-01-2027 09
Canada Housing Trust No. | F/R 09-15-2023 09
Royal Bank of Canada 2.95% 05-01-2023 09
Province of Alberta 3.05% 12-01-2048 08
Thailand Government Bond 5.50% 08-13-2019 08
The Toronto-Dominion Bank 1.91% 07-18-2023 DPNT 08
Province of Quebec 3.50% 12-01-2048 07
Republic of Colombia 7.75% 09-18-2030 Series B 06
Mexico Cetes 0% 03-28-2019 Series Bl 06
Bank of Montreal 3.32% 06-01-2026 05

473

Top 25 Short Holdings

Holdings % of net asset value

CBOT US. 10 Year Treasury Note* 0.1
OSE Japan 10 Year Bond** -
0.1

* Notional principal values represent -8.3% of NAV.
“ Notional principal values represent -2.3% of NAV.

Summary of Composition of

the Portfolio

% of net asset value

EFFECTIVEASSETTYPE
Corporate 448
Provincial Governments 16,6
Federal Government 93
Foreign Governments 39
Bank Loans 05
Equities 02
Mortgage Backed 0.l
Cash and cash equivalents 125
Other 12.1
Total 100.0
EFFECTIVE REGIONAL ALLOCATION
Canada 70.1
Pacific ex Japan 6.7
United States 62
Latin America 6.1
United Kingdom 1.4
Europe ex UK 13
Middle East 03
Japan (23)
Cash and cash equivalents 125
100.0
EFFECTIVE CREDIT RATING
AAA 145
AA 236
A 166
BBB 193
less than BBB I.6
Unrated 0.1
85.7
CURRENCY EXPOSURE
Canadian dollars 682
United States dollars 160
Mexican peso 42
Brazilian real 25
Indian rupee 22
Thailand baht 21
Indonesian rupiah 20
Colombian peso 1.1
Other 1.6
100.0

For the period ended September 30, 2018
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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
current period and previous five financial years (as applicable). In the year a series
is established, “period” represents from inception to the end of that period.

Footnotes are presented after Ratios and Supplemental Data.

Net Assets per Security'

For the period ended September 30, 2018

6 mo 12 mo 12 mo 12 mo 12 mo 12 mo 6 mo 12 mo 12 mo 12 mo 12 mo 12 mo
Series A Sep.30 Mar.31 Mar.3l Mar.3] Mar.31 Mar. 31 Series | Sep.30 Mar.3l Mar.3l Mar.31 Mar.31 Mar. 3l
(in $) 2018 2018 2017 2016 2015 2014 (in $) 2018 2018 2017 2016 2015 2014
, Net assets, , Net assets,
beginning of period 1228 12.52 12.53 1292 12.50 12,65 beginning of period 1333 13.58 13.65 13.94 13.39 13.49
Increase (decrease) Increase (decrease)
from operations: from operations:
Total revenue 0.20 0.45 0.42 043 0.47 0.50 Total revenue 0.21 0.49 0.46 0.46 0.50 0.53
Total expenses .11y 0.22) (0.24) (0.25) (0.25) (0.25) Total expenses ool (0.02) (0.02) (0.02) (0.02) (0.02)
Realized gains (losses) Realized gains (losses)
for the period (0.10) 0.13 0.09 0.26 0.08 (0.19) for the period .11y 0.14 0.09 0.28 0.08 0:21)
Unrealized gains (losses) Unrealized gains (losses)
for the period (0.25) (0.33) 0.14 (0.43) 043 0.09 for the period (0.28) (0.35) 0.14 (0.46) 046 0.09
’ Total increase ’ Total increase
(decrease) from (decrease) from
operations (0.26) 0.03 041 0.0l 0.73 0.15 operations (0.19) 0.26 0.67 0.26 1.02 0.39
Distributions: Distributions:
From income (excluding From income (excluding
Canadian dividends) (0.08) (0.26) (0.17) (0.23) (0.29) 0.29) Canadian dividends) (0.19) (0.49) 0.39) (0.35) 0.47) (0.50)
From Canadian dividends - - - - - - From Canadian dividends - - - - - -
From capital gains - (0.01) (0.25) (0.16) - - From capital gains - (0.02) (0.36) 0.19) - -
Return of capital - - - - - - Return of capital - - - - - -
* Total annual *Total annual
distributions (008  (027)  (042) (039  (029)  (0.29) distributions ©.19)  (051) (075 (054  (047)  (050)
’ Net assets ’ Net assets
at period end 11.94 12.28 12.52 12.53 1292 12.50 at period end 1296 1333 13.58 13.65 1394 13.39
6mo [2mo  I12mo [2mo I12mo  [2mo é6mo 2mo  I12mo I12mo I2mo I12mo
Series F Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 3l Series O Sep.30 Mar.31 Mar.31 Mar.3l Mar. 3] Mar. 3|
(in $) 2018 2018 2017 2016 2015 2014 (in $) 2018 2018 2017 2016 2015 2014
, Net assets, , Net assets,
beginning of period 12.54 1278 12.82 13.14 12.64 12.78 beginning of period 12.68 1293 13.00 1325 1274 12.82
Increase (decrease) Increase (decrease)
from operations: from operations:
Total revenue 0.20 0.46 043 043 047 0.50 Total revenue 0.20 047 044 0.44 0.48 0.50
Total expenses (0.07) (0.14) (0.15) (0.16) (0.16) (0.15) Total expenses - - - - - -
Realized gains (losses) Realized gains (losses)
for the period (0.10) 0.13 0.09 027 0.08 (0.20) for the period (0.10) 0.13 0.08 027 0.08 (0.20)
Unrealized gains (losses) Unrealized gains (losses)
for the period (0.26) (0.33) 0.13 (043) 043 0.09 for the period (0.26) (0.34) 0.14 (0.44) 044 0.09
’ Total increase * Total increase
(decrease) from (decrease) from
operations (0.23) 0.12 0.50 0.1l 0.82 0.24 operations 0.16) 0.26 0.66 0.27 1.00 0.39
Distributions: Distributions:
From income (excluding From income (excluding
Canadian dividends) 0.12) (0.34) (0.25) (0.26) 0.32) (0.38) Canadian dividends) ©.19) (0.49) (0.39) 0.34) (0.47) (0.49)
From Canadian dividends - - - - - - From Canadian dividends - - - - - -
From capital gains - (0.02) (0.30) 0.17) - - From capital gains - (0.02) (0.35) (0.18) - -
Retumn of capital - - - - - - Return of capital - - - - - -
* Total annual * Total annual
distributions 0.12) (0.36) (0.55) (0.43) (0.32) (0.38) distributions 0.19) ©.51) (0.74) (0.52) (0.47) (0.49)
’ Net assets 2 Net assets
at period end 12.19 12.54 12.78 12.82 13.14 12.64 at period end 1233 12.68 1293 13.00 1325 12.74
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Net Assets per Security' (continued)

For the period ended September 30, 2018

Ratios and Supplemental Data

6 mo 12 mo 12 mo 12 mo 12 mo 12 mo 6 mo 12 mo 12 mo 12 mo 12 mo 12 mo
Series Private Wealth Sep.30 Mar.3l Mar.3l Mar.31 Mar.31 Mar. 3l Sep.30 Mar.3l Mar.3l Mar.31 Mar.31 Mar. 3l
(in $) 2018 2018 2017 2016 2015 2014 Series A 2018 2018 2017 2016 2015 2014
, Net assets, 2 Total net asset value
beginning of period 10.17 10.37 10.42 10.64 1023 10.00 (pricing NAV) ($000's) 49218 56,115 72922 54301 69367 76176
Increase (decrease) Number of securities
from operations: outstanding (000's) 4,122 4,568 5825 4,332 5371 6,095
Total revenue 0.16 0.38 035 0.35 0.38 0.16 5 Management
Total expenses 001 (0.02) 0.02) (0.02) ) ~ expense ratio (%) 1.77 1.78 1.89 201 201 202
Realized gains (losses) > Management expense
for the period (0.08) 0.1l 0.08 0.21 0.06 (0.04) ratio before waivers
U or absorptions (%) 1.77 1.78 1.89 201 201 2.02
nrealized gains (losses)
for the period ©21)  (027) 0.11 (035) 033 021 § Trading expense
3 Total increase ratio (%) - = = = = =
(decre.ase) from 7 Portfolio turnover
operations ©.14) 020 052 0.19 076 033 rate (%) 4459 11013 14257  144.18 9230 57.08
Distributions:
From income (excluding
Canadian dividends) (0.15) (0.37) (0.30) (0.26) (0.38) (0.13)
From Canadian dividends - - - - - -
From capital gains - (0.02) (0.28) (0.15) - - 6 mo 12 mo 12 mo 12 mo 12 mo 12 mo
Retumn of capital - - - - B - Sep.30 Mar.31 Mar.31 Mar.31 Mar.3l Mar. 3l
* Total annual Series F 2018 2018 2017 2016 2015 2014
distributions (0.15) (0.39) (0.58) ©.41) (0.38) (0.13) 2 Total net asset value
2 Net assets (pricing NAV) ($000's) 11,223 12,794 12,376 16,390 11,421 6,990
at period end 9.89 10.17 1037 10.42 10.64 10.23 Number of securities
outstanding (000's) 921 1,020 968 1,279 869 553
5 Management
expense ratio (%) I.10 I.10 1.19 1.23 1.23 1.21
° Management expense
ratio before waivers
or absorptions (%) 1.10 1.10 1.19 1.23 1.23 1.21
¢ Trading expense
ratio (%) - = = = = =
7 Portfolio turover
rate (%) 44.59 110.13 142.57 144.18 92.30 57.08
6 mo 12 mo 12 mo 12 mo 12 mo 12 mo
Sep.30 Mar.31 Mar.31 Mar.31 Mar.3l Mar. 3l
Series | 2018 2018 2017 2016 2015 2014
2 Total net asset value
(pricing NAV) ($000's) 5,637 3,180 4,048 5429 5976 8516
Number of securities
outstanding (000's) 435 239 298 398 429 636
> Management
expense ratio (%) 0.17 0.17 0.17 0.17 0.17 0.17
® Management expense
ratio before waivers
or absorptions (%) 0.17 0.17 0.17 0.17 0.17 0.17
© Trading expense
ratio (%) - - B = - -
’ Portfolio turover
rate (%) 44.59 110.13 142.57 144.18 92.30 57.08
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Ratios and SU PP | em ental Data (Continued) ! These calculations are prescribed by securities regulations and are not intended to be
6 mo 12 mo 12 mo 12 mo 12 mo 12 mo a reconciliation between opening and closing net assets per security. The information
resented is derived from the Fund’s financial statements prepared in accordance with IFRS.
Sep.30 Mar.31 Mar.31 Mar.31 Mar.31 Mar. 3l P © prep “
Series O 2018 2018 2017 2016 2015 2014 : ;l'he nit a;]s;t\e/ presented here and in the financial statements and this table may differ
rom the .
2
Total net ?flsjt/valggoo, PN i oo EEEY  TESE S > NAV and distributions per security figures are based on the actual number of securities
(pricing ) ( s) — — . J . . outstanding at the relevant time. The increase (decrease) from operations is based on
Number of securities the weighted average number of securities outstanding over the financial period.
' 2 1,607 72 14 721 452!
outstanding (000s) 85,620 81l £ Bl 5 5256 * Distributions were paid in cash, reinvested in additional securities of the Fund, or both.
5 M t .
Zzé;g;r:::aﬂo %) ) B ) B ) B > MER and MER before waivers or absorptions (“Gross MER”) are based on total
expenses borne by the Fund, excluding commissions and other portfolio transaction
5 Management expense costs, for the stated period and is expressed as an annualized percentage of average daily
ratio before waivers NAV during the period. In the period a series is established, the MERs and Gross MERs
or absorptions (%) - - - - - - are annualized from the date of inception to the end of the period. MER and Gross
¢ Trading expense MER may be impacted by proposed decreases in management fees and/or administration
s o P fees as discussed under Series Information.
ratio (%) - - - - - -
7 Portfolio turnover Where the Fund invests in securities of an Underlying Fund, the MERs and Gross
rate (%) 4459 11013 14257 14418 9230 5708 MERs presented for the Fund include the portion of MERs of the Underlying Fund(s)

attributable to this investment.

¢ The trading expense ratio (“TER”) represents total commissions and other portfolio
transaction costs incurred as a percentage of daily average NAV during the period. Where
the Fund invests in securities of an Underlying Fund, the TERs presented for the Fund
6 mo 12 mo 12 mo 12 mo 12 mo 12 mo include the portion of TERs of its Underlying Fund(s) attributable to this investment.

Sep.30 Mar.3| Mar.31 Mar.31 Mar.31 Mar. 3| " The portfolio turnover rate (“PTR”) indicates how actively the portfolio advisor manages

Series Private Wealth 2018 2018 2017 2016 2015 2014 the investments. A PTR 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 PTR in a period, the
? Total net asset value greater the trading costs payable by the Fund in the period, and the greater the chance
(pricing NAV) (3000's) 463 612 1,485 748 257 of an investor receiving taxable capital gains in the period. There is not necessarily a

relationship between a high PTR and the performance of the Fund. Costs incurred to

Number of securities ; X * |
realign the Fund’s portfolio after a fund merger, if any, are excluded from the PTR.

outstanding (000's) 47 60 143 72 24 0

° Management
expense ratio (%) 0.17 0.16 0.16 0.16 0.16 0.17

> Management expense
ratio before waivers
or absorptions (%) 0.17 0.16 0.16 0.16 0.16 0.17

© Trading expense
ratio (%) - - - = - -

7 Portfolio turnover
rate (%) 44.59 110.13 142.57 [44.18 92.30 57.08
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