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This interim Management Report of Fund Performance (“MRFP”) contains financial highlights but not the Fund’s interim Financial  
Statements. The interim Financial Statements are a separate document included at the back of the MRFP. You can obtain a free copy of 
the interim or annual Financial Statements by calling us toll-free at 1.866.757.7207, writing at EdgePoint Wealth Management Inc.,  
150 Bloor St. W., Suite 500, Toronto, ON, M5S 2X9, or visiting our website at www.edgepointwealth.com or the SEDAR website at www.sedar.com.

Likewise, unitholders can obtain copies of the Fund’s proxy voting policies and procedures, proxy voting disclosure records, and Fund-related 
quarterly portfolio disclosures.

Please refer to the Fund’s Prospectus and the 2010 audited annual Financial Statements for more information.

For the Fund’s current and historical net asset values per unit, please visit www.edgepointwealth.com.

Caution regarding forward-looking statements
This report may contain forward-looking statements about the Fund, including its strategy, expected performance and condition. Forward-
looking statements include statements that are predictive in nature, that depend upon, or refer to, future events or conditions, or that include 
words such as “expects,” “anticipates,” “intends,” “plans,” “believes,” “estimates,” or negative versions thereof and similar expressions.

In addition, any statement that may be made concerning future performance, strategies or prospects, and possible future fund action, is 
also a forward-looking statement. Forward-looking statements are based on current expectations and projections about future events and are 
inherently subject to, among other things, risks, uncertainties and assumptions about the Fund and economic factors.

Forward-looking statements are not guarantees of future performance, and actual events and results could differ materially from those expressed 
or implied in any forward-looking statements made by the Fund. Any number of important factors could contribute to these digressions, 
including, but not limited to, general economic, political and market factors, interest and foreign exchange rates, global equity and capital 
markets, business competition, technological change, changes in government regulations, unexpected judicial or regulatory proceedings, and 
catastrophic events.

We stress that the abovementioned list of important factors is not exhaustive. We encourage you to consider these and other factors carefully 
before making any investment decisions and urge you to avoid placing undue reliance on forward-looking statements. Further, you should be 
aware of the fact that the Fund has no specific intention of updating any forward-looking statements whether as a result of new information, 
future events or otherwise, prior to the release of the next Management Report of Fund Performance.
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Management discussion of fund performance
The management discussion of fund performance presents the 
views of the portfolio management team concerning significant 
factors and developments that have affected the Fund’s performance  
and outlook. 

Please read the aforementioned caution on the preceding page 
regarding forward-looking statements.

Results of operations 

Investment performance

For the six-month period ended June 30, 2011, EdgePoint Canadian 
Portfolio, Series A gained 0.9% versus an increase of 0.2% for its 
benchmark, the S&P/TSX Composite Index. Please refer to the  
Past performance section for the performance of other series, which 
differ from Series A due largely to varying expenses and/or taxes 
incurred by each series as explained in the Prospectus.

On a sector basis, the Fund’s financial, consumer discretionary 
and health-care companies contributed most significantly to overall 
performance while energy and technology companies detracted 
most significantly.

Meaningful contributors to investment results included:

•	 Onex Corp.

•	 Tim Hortons Inc.

•	 Toronto-Dominion Bank

•	 ATS Automation Tooling Systems Inc.

•	 Intact Financial Corp.

As a group, these companies contributed approximately 3.2% to 
overall performance.

Meaningful detractors from investment results included: 

•	 Research In Motion Ltd.

•	 Toromont Industries Ltd.

•	 Ithaca Energy Inc.

•	 Cisco Systems, Inc.

•	 Pace Oil & Gas Ltd.

As a group, these companies detracted approximately 4.2% from 
overall performance. We continue to hold these companies as we 
still believe in our original investment thesis and their long-term 
values. Of the group, the most significant detractor was Research In 
Motion Ltd. (“RIM”). While we are disappointed with the company’s 
ability to meet product deadlines and believe they have made some 
missteps, we also believe RIM’s superior technology will ensure it 
has a place in the rapidly growing smartphone market. We continue 
to believe in the company’s long-term potential and added to our 
position during the first half of the year.

While we provide these results to fulfill the disclosure requirements 
of this report, we measure investment success over periods of 10 
years or more and believe it takes considerable skill to consistently 
add value over the long term. We don’t believe any meaningful 
conclusions can be drawn based on such a short time period.

Portfolio transactions

During the period, the Fund was the beneficiary of positive net cash 
flows, which it was able to deploy to existing holdings as well as to 
new investment ideas. 

Businesses purchased
Examples of companies added to the Fund include:

•	 BNK Petroleum Inc. – an energy company focused on the 
acquisition, exploration, and production of large oil and gas 
reserves

•	 Enerflex Ltd. – a supplier of products and services to the global oil 
and gas production industry

•	 IMRIS Inc. – the global leader in image-guided therapy solutions 
used by leading neuroscience centres

•	 MI Developments Inc. – a leading real estate operating company

Businesses sold
We generally sell a stake in a business for one of two reasons. First, 
if our thesis about the business is deemed no longer valid. Second, 
there is a constant culling process whereby we continuously strive to 
upgrade the quality of the Fund with better ideas. 

During the period, a number of businesses were sold as they were 
no longer as attractive as other investment ideas. Examples include:

•	 Aura Minerals Inc.

•	 Hughes Communications Inc.

•	 Marsulex Inc.

•	 Neo Material Technologies Inc.

•	 Acadian Timber Corp.

Portfolio composition

Sector exposure

Overall sector exposure shifted slightly primarily as a result of 
investment decisions and changes in stock prices. 

Since the end of 2010, the Fund’s exposure to insurance companies 
increased by approximately 3.6% primarily due to the purchase 
of additional Power Corp. shares. Its exposure to information 
technology stocks decreased by approximately 4% as we took 
profits in some of our companies. Also contributing to this was RIM’s  
weak performance. 

Portfolio transactions are a result of our “bottom-up” stock selection 
process. We don’t construct the Fund with an index or benchmark 
in mind. As a result, the Fund’s composition is typically very different 
than its benchmark index.

We continue to take advantage of the Fund’s market capitalization 
flexibility, finding attractive value in a number of new, smaller-sized 
companies such as Enerflex, IMRIS and MI Developments.

Income, fees and expenses

As a result of the Harmonized Sales Tax (“HST”), we are unfortunately 
unable to report that the management expense ratio (“MER”) has 
decreased for all series of units of the Fund as we have in previous 
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reports. The additional burden of HST has increased the MER for 
Series A, Series B and Series F. However, we’re pleased to report 
that excluding HST, the actual operating expense portion of the MER 
has decreased for all series of the Fund. This decrease is a result of 
the Fund’s growth. Many of the Fund’s operating expenses are fixed 
costs shared among a growing number of investors. Notwithstanding 
the impact of HST, our goal as it relates to MERs has always been to 
be among the lowest-cost fund providers in our distribution channel. 
Over a very short period, we believe that we already have some of 
the lowest-cost funds in the industry with room to lower costs even 
further. Please refer to the Financial highlights section for more 
information about MERs for all series of units. 

The overall increase in income and operating expenses over the prior 
period is a result of Fund growth. The decrease in net investment 
income is a result of the overall composition of businesses in the Fund.  

Unitholder activity

During the period ended June 30, 2011, the Fund’s net asset value 
increased to $424.1 million from $361.8 million as at December 31, 
2010. Of this increase, $61.7 million is a result of net inflows to the 
Fund and $0.6 million is attributed to operations.

Recent developments
Since the Fund’s inception, we’ve talked about the likelihood 
of things being “slower for longer” and continue to see enough 
economic headwinds that we’re prudently investing in a manner that 
should be successful even if things are slower for longer. 

But rather than invest along with the crowd in obvious survivors such 
as consumer staples, utility and pharma companies, we believe 
the best opportunities are in less-obvious survivors that have the 
potential to grow. If things are truly as tough as some people think, 
then growth is particularly important. We continue to invest with this 
belief in mind.

In the face of this large wave of negative macro sentiment, we 
remained firmly focused on our competitive strengths.

International Financial Reporting Standards

On January 12, 2011, the Canadian Accounting Standards Board 
published amendments to the Canadian Institute of Chartered 
Accountants (“CICA”) Handbook that provide a two-year deferral 
of the transition to International Financial Reporting Standards 
(“IFRS”) by investment companies. For fiscal years beginning on or 
after January 1, 2013, investment companies, including the Fund, 
will be required to implement IFRS for interim and annual financial 
statements. Until this date, the Fund will continue to apply the 
accounting standards in Part V of the CICA Handbook.

Based on the Manager’s current evaluation of the differences between 
Canadian Generally Accepted Accounting Principles (“GAAP”) and 
IFRS, the Manager does not expect that net assets attributable to 
unitholders or the net asset value per unit will be impacted by the 
changeover to IFRS.  Currently, the Manager expects that the impact 
of IFRS on the Fund’s financial statements will result in additional 

disclosures and a potentially different presentation of unitholder 
interests and certain other items.

The Fund’s units are puttable financial instruments. Under 
International Accounting Standard (“IAS”) 32, Financial Instruments: 
Presentation, for the Fund to continue to classify the units as equity, 
they must meet certain specific criteria. Due to the Fund’s multi-
class structure, it is unlikely that the units will meet the criteria as it is 
currently written. As such, the units will be classified as a liability upon 
the adoption of IFRS. This will not impact the net asset value per unit 
used for unitholders’ purchase, switch or redemption transactions 
and is considered a presentation difference only. Certain agreements 
that refer to net asset value may need to be amended to reflect new 
terminology that may be adopted; however, calculations for amounts 
such as management fees will remain the same.

Related parties 

Manager 

The Fund is managed by EdgePoint Wealth Management Inc. 
(“EdgePoint”), who is responsible for the day-to-day operations of 
the Fund. As Manager, EdgePoint also provides (or arranges for) 
investment management, distribution, marketing and promotion 
of the Fund, as well as transfer agency services and unitholder 
reporting and servicing. These services are in the normal course 
of operations and are charged at the rate agreed to by the parties.  

As compensation for providing these management services, 
EdgePoint receives a monthly management fee based on the daily 
average net asset value of each series of the Fund (see Management 
fees). In addition, EdgePoint is entitled to be reimbursed by the 
Fund for certain operating expenses. The management fees payable 
by Series I and Series O unitholders are negotiated and paid 
directly by them. Operating expenses for Series I unitholders are  
EdgePoint’s responsibility.

Investment Advisor

EdgePoint Investment Group Inc. (“Investment Advisor”) is the 
portfolio advisor to the Fund. The Investment Advisor is entitled to be 
reimbursed by EdgePoint for certain operating expenses associated 
with its advisory services.

Independent Review Committee

EdgePoint has appointed an Independent Review Committee (“IRC”) 
consisting of three independent members and established under the 
Canadian Securities Administrators’ National Instrument 81-107. 
The IRC’s mandate is to review and provide input on EdgePoint’s 
written policies and procedures that pertain to conflict of interest 
matters with respect to EdgePoint-managed funds. Additional 
information about the IRC is available in the Simplified Prospectus 
and Annual Information Form for the Fund. IRC members receive 
fees and reimbursement of expenses for services provided to  
the Fund.
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Other

EdgePoint provided start-up investment capital to the Fund and 
sufficient initial capital to each of its series to permit them to be 
valued on a daily basis. EdgePoint’s investment in the Fund is 
recorded at the net asset value per unit of each series, as applicable. 
From time to time, EdgePoint may provide the initial capital required 
on the introduction of a new series to the Fund. 
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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 six-month period ended June 30, 2011, the years ended December 31, 2010 and 2009, and the period from inception 
to December 31, 2008. The Fund’s inception date for Series A, Series B, Series F and Series I is November 17, 2008. The inception date for 
Series O is September 1, 2009. The inception date for Series A(N), Series B(N) and Series F(N) is August 3, 2010. This information is derived 
from the Fund’s financial statements.

	 Series A	 Series A(N)
	 June 30 	 Dec. 31	 Dec. 31	 Dec. 31	 June 30 	 Dec. 31	 Dec. 31	 Dec. 31 
	 2011	 2010	 2009	 2008	 2011	 2010 	 2009	 2008

Fund’s net assets per unit (Note 1)

Net assets, beginning of period*	 $	 17.97	 $	 15.57	 $	 10.41	 $	10.00	 $	 18.00	 $	16.13	 $	 –	 $	 –

Increase (decrease) from operations:				  
Total revenue	 	 0.17	 	 0.33	 	 0.43	 	 0.10	 	 0.17	 	 0.15	 	 –	 	 –
Total expenses	 	 (0.21)	 	 (0.37)	 	 (0.33)	 	 (0.03)	 	 (0.20)	 	 (0.15)	 	 –	 	 –
Realized gains (losses) for the period	 	 0.49	 	 0.79	 	 0.55	 	 (0.07)	 	 0.49	 	 0.36	 	 –	 	 –
Unrealized gains (losses) for the period	 	 (0.44)	 	 1.34	 	 4.98	 	 1.81	 	 (0.46)	 	 2.14	 	 –	 	 –

Total increase (decrease) from operations  	 	 0.01	 	 2.09	 	 5.63	 	 1.81	 	 0.00	 	 2.50	 	 –	 	 –

Distributions to unitholders:
From capital gains	 	 –	 	 (0.20)	 	 (0.12)	 	 –	 	 –	 	 (0.17)	 	 –	 	 –

Total distributions to unitholders 	 	 –	 	 (0.20)	 	 (0.12)	 	 –	 	 –	 	 (0.17)	 	 –	 	 –

Net assets, end of period	 $	 18.11	 $	 17.97	 $	 15.57	 $	10.41	 $	 18.16	 $	18.00	 $	 –	 $	 –

Ratios and supplemental data (Note 2)

Total net asset value ($’000s) 		 185,681		 159,959		 106,077		  2,221		  76,409		 63,420	 	 –	 	 –

Number of units outstanding (’000s)	 	 10,220	 	 8,881	 	 6,789	 	 212	 	 4,194	 	 3,514	 	 –	 	 –

Management expense ratio (Note 3)~	 	 2.29%	 	 2.21%	 	 2.37%	 	 2.80%	 	 2.11%	 	 2.13%	 	 –	 	 –

Management expense ratio before  
  waivers or absorptions~	 	 2.29%	 	 2.21%	 	 2.37%	 	 2.80%	 	 2.11%	 	 2.13%	 	 –	 	 –

Net asset value per unit 	 $	 18.17	 $	 18.01	 $	 15.62	 $	10.49	 $	 18.22	 $	18.05	 $	 –	 $	 –

*For Series A, 2008 represents initial net assets. For Series A(N), 2010 represents initial net assets.						    
~For Series A, 2008 annualized. For Series A(N), 2010 annualized. 

Notes:

1.	 Net assets per unit is calculated as follows:

(a)	The financial information presented in the Net assets per unit table is derived from the Fund’s unaudited interim and audited annual Financial Statements. Net assets per unit 
presented in the Financial Statements (“GAAP Net Assets”) differs from the net asset value calculated for fund pricing purposes (“NAV”). An explanation of the differences can be 
found in the notes to the Financial Statements.

(b)	Net assets per unit of a series is based on the number of units outstanding for that series at the relevant time. The increase (decrease) from operations per unit of a series is based 
on the weighted-average number of units outstanding for that series during the period. Therefore, the beginning of period net Assets plus the increase (decrease) from operations 
will not sum to the end of period net assets.

(c)	Distributions per unit of a series are based on the number of units outstanding for the series on the record dates for distributions. Distributions were both paid in cash and  
reinvested in additional units at the option of the unitholder.

2.	 The financial information presented in the Ratios and supplemental data table is derived from the Fund’s pricing net asset values and is provided as at June 30, 2011, December 31, 
2010, December 31, 2009 and December 31, 2008.

3.	 The management expense ratio (“MER”) is calculated as the total management fees and operating expenses paid by each series of the Fund, including sales taxes and interest and  
excluding commissions and other portfolio transaction costs, as a percentage of the average daily net asset value of each series of the Fund on an annualized basis. Any management 
fee distributions paid by a series of the Fund that effectively reduce management fees payable by some unitholders are not deducted from expenses to determine the overall MER of 
that series. The Manager, at its sole discretion, waives management fees or absorbs expenses. Such waivers and absorptions can be terminated at any time. Fund MERs are shown 
both with and without the waiver and absorptions.
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Financial highlights (continued)

	 Series B	 Series B(N)
	 June 30 	 Dec. 31	 Dec. 31	 Dec. 31	 June 30 	 Dec. 31	 Dec. 31	 Dec. 31 
	 2011	 2010	 2009	 2008	 2011	 2010 	 2009	 2008

Fund’s net assets per unit (Note 1)

Net assets, beginning of period*	 $	 17.90	 $	 15.48	 $	 10.38	 $	10.00	 $	 17.93	 $	16.02	 $	 –	 $	 –

Increase (decrease) from operations:				  
Total revenue	 	 0.17	 	 0.33	 	 0.42	 	 0.11	 	 0.17	 	 0.15	 	 –	 	 –
Total expenses	 	 (0.23)	 	 (0.41)	 	 (0.35)	 	 (0.03)	 	 (0.22)	 	 (0.17)	 	 –	 	 –
Realized gains (losses) for the period	 	 0.49	 	 0.79	 	 0.55	 	 (0.07)	 	 0.49	 	 0.36	 	 –	 	 –
Unrealized gains (losses) for the period	 	 (0.45)	 	 1.47	 	 5.10	 	 2.23	 	 (0.45)	 	 2.13	 	 –	 	 –

Total increase (decrease) from operations  	 	 (0.02)	 	 2.18	 	 5.72	 	 2.24	 	 (0.01)	 	 2.47	 	 –	 	 –

Distributions to unitholders:
From capital gains	 	 –	 	 (0.14)	 	 (0.13)	 	 –	 	 –	 	 (0.12)	 	 –	 	 –

Total distributions to unitholders 	 	 –	 	 (0.14)	 	 (0.13)	 	 –	 	 –	 	 (0.12)	 	 –	 	 –

Net assets, end of period	 $	 18.02	 $	 17.90	 $	 15.48	 $	10.38	 $	 18.06	 $	17.93	 $	 –	 $	 –

Ratios and supplemental data (Note 2)

Total net asset value ($’000s) 		  92,433		  78,546		  45,428		  802		  21,188		 17,831	 	 –	 	 –

Number of units outstanding (’000s)	 	 5,115	 	 4,379	 	 2,923	 	 77	 	 1,169	 	 992	 	 –	 	 –

Management expense ratio (Note 3)~	 	 2.52%	 	 2.44%	 	 2.57%	 	 3.01%	 	 2.34%	 	 2.35%	 	 –	 	 –

Management expense ratio before  
  waivers or absorptions~	 	 2.52%	 	 2.44%	 	 2.57%	 	15.77%	 	 2.34%	 	 2.35%	 	 –	 	 –

Net asset value per unit 	 $	 18.07	 $	 17.94	 $	 15.54	 $	10.45	 $	 18.12	 $	17.97	 $	 –	 $	 –

*For Series B, 2008 represents initial net assets. For Series B(N), 2010 represents initial net assets.						    
~For Series B, 2008 annualized. For Series B(N), 2010 annualized.

Notes:

1.	 Net assets per unit is calculated as follows:

(a)	The financial information presented in the Net assets per unit table is derived from the Fund’s unaudited interim and audited annual Financial Statements. Net assets per unit 
presented in the Financial Statements (“GAAP Net Assets”) differs from the net asset value calculated for fund pricing purposes (“NAV”). An explanation of the differences can be 
found in the notes to the Financial Statements.

(b)	Net assets per unit of a series is based on the number of units outstanding for that series at the relevant time. The increase (decrease) from operations per unit of a series is based 
on the weighted average number of units outstanding for that series during the period. Therefore, the beginning of period net assets plus the increase (decrease) from operations 
will not sum to the end of period net assets.

(c)	Distributions per unit of a series are based on the number of units outstanding for the series on the record dates for distributions. Distributions were both paid in cash and  
reinvested in additional units at the option of the unitholder.

2.	 The financial information presented in the Ratios and supplemental data table is derived from the Fund’s pricing net asset values and is provided as at June 30, 2011, December 31, 
2010, December 31, 2009 and December 31, 2008.

3.	 The management expense ratio (“MER”) is calculated as the total management fees and operating expenses paid by each series of the Fund, including sales taxes and interest and  
excluding commissions and other portfolio transaction costs, as a percentage of the average daily net asset value of each series of the Fund on an annualized basis. Any management 
fee distributions paid by a series of the Fund that effectively reduce management fees payable by some unitholders are not deducted from expenses to determine the overall MER of 
that series. The Manager, at its sole discretion, waives management fees or absorbs expenses. Such waivers and absorptions can be terminated at any time. Fund MERs are shown 
both with and without the waiver and absorptions.
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Financial highlights (continued)

	 Series F	 Series F(N)
	 June 30 	 Dec. 31	 Dec. 31	 Dec. 31	 June 30 	 Dec. 31	 Dec. 31	 Dec. 31 
	 2011	 2010	 2009	 2008	 2011	 2010 	 2009	 2008

Fund’s net assets per unit (Note 1)

Net assets, beginning of period*	 $	 17.91	 $	 15.59	 $	 10.40	 $	10.00	 $	 17.95	 $	16.26	 $	 –	 $	 –

Increase (decrease) from operations:				  
Total revenue	 0.17	 0.34	 0.42	 0.13	 0.17	 0.15	 –	 –
Total expenses	 (0.10)	 (0.18)	 (0.16)	 (0.02)	 (0.10)	 (0.08)	 –	 –
Realized gains (losses) for the period	 0.49	 0.79	 0.53	 (0.05)	 0.50	 0.37	 –	 –
Unrealized gains (losses) for the period	 (0.41)	 1.52	 4.88	 1.76	 (0.35)	 2.12	 –	 –	

Total increase (decrease) from operations  	 0.15	 2.47	 5.67	 1.82	 0.22	 2.56	 –	 –

Distributions to unitholders:
From capital gains	 –	 (0.49)	 (0.26)	 –	 –	 (0.45)	 –	 –	

Total distributions to unitholders 	 –	 (0.49)	 (0.26)	 –	 –	 (0.45)	 –	 –

Net assets, end of period	 $	 18.16	 $	 17.91	 $	 15.59	 $	10.40	 $	 18.21	 $	17.95	 $	 –	 $	 –

Ratios and supplemental data (Note 2)

Total net asset value ($’000s) 	 24,199	 20,823	 10,022	 1,328	 6,615	 5,837	 –	 –

Number of units outstanding (’000s)	 1,329	 1,160	 640	 127	 362	 324	 –	 –

Management expense ratio (Note 3)~	 1.11%	 1.08%	 1.16%	 1.75%	 1.05%	 1.07%	 –	 –

Management expense ratio before  
  waivers or absorptions~	 1.11%	 1.09%	 1.20%	 10.50%	 1.05%	 1.08%	 –	 –

Net asset value per unit 	 $	 18.21	 $	 17.95	 $	 15.65	 $	10.47	 $	 18.26	 $	17.99	 $	 –	 $	 –

*For Series F, 2008 represents initial net assets. For Series F(N), 2010 represents initial net assets.						    
~For Series F, 2008 annualized. For Series F(N), 2010 annualized.  

Notes:

1.	 Net assets per unit is calculated as follows:

(a)	The financial information presented in the Net assets per unit table is derived from the Fund’s unaudited interim and audited annual Financial Statements. Net assets per unit 
presented in the Financial Statements (“GAAP Net Assets”) differs from the net asset value calculated for fund pricing purposes (“NAV”). An explanation of the differences can be 
found in the notes to the Financial Statements.

(b)	Net assets per unit of a series is based on the number of units outstanding for that series at the relevant time. The increase (decrease) from operations per unit of a series is based 
on the weighted average number of units outstanding for that series during the period. Therefore, the beginning of period net assets plus the increase (decrease) from operations 
will not sum to the end of period net assets.

(c)	Distributions per unit of a series are based on the number of units outstanding for the series on the record dates for distributions. Distributions were both paid in cash and  
reinvested in additional units at the option of the unitholder.

2.	 The financial information presented in the Ratios and supplemental data table is derived from the Fund’s pricing net asset values and is provided as at June 30, 2011, December 31, 
2010, December 31, 2009 and December 31, 2008.

3.	 The management expense ratio (“MER”) is calculated as the total management fees and operating expenses paid by each series of the Fund, including sales taxes and interest and  
excluding commissions and other portfolio transaction costs, as a percentage of the average daily net asset value of each series of the Fund on an annualized basis. Any management 
fee distributions paid by a series of the Fund that effectively reduce management fees payable by some unitholders are not deducted from expenses to determine the overall MER of 
that series. The Manager, at its sole discretion, waives management fees or absorbs expenses. Such waivers and absorptions can be terminated at any time. Fund MERs are shown 
both with and without the waiver and absorptions.
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Financial highlights (continued)

	 Series I	 Series O
	 June 30 	 Dec. 31	 Dec. 31	 Dec. 31	 June 30 	 Dec. 31	 Dec. 31	 Dec. 31 
	 2011	 2010	 2009	 2008	 2011	 2010 	 2009	 2008

Fund’s net assets per unit (Note 1)

Net assets, beginning of period*	 $	 18.29	 $	 16.08	 $	 10.41	 $	10.00	 $	 13.09	 $	11.35	 $	10.00	 $	 –

Increase (decrease) from operations:				  
Total revenue	 0.18	 0.35	 0.51	 0.08	 0.13	 0.25	 0.12	 –
Total expenses	 –	 –	 –	 –	 (0.00)	 (0.01)	 (0.01)	 –
Realized gains (losses) for the period	 0.51	 0.83	 0.63	 (0.18)	 0.36	 0.61	 0.14	 –
Unrealized gains (losses) for the period	 (0.41)	 1.82	 5.24	 0.51	 (0.34)	 1.34	 1.13	 –	

Total increase (decrease) from operations  	 0.28	 3.00	 6.38	 0.41	 0.15	 2.19	 1.38	 –

Distributions to unitholders:
From capital gains	 –	 (0.88)	 (0.15)	 –	 –	 (0.44)	 (0.08)	 –	

Total distributions to unitholders 	 –	 (0.88)	 (0.15)	 –	 –	 (0.44)	 (0.08)	 –

Net assets, end of period	 $	 18.65	 $	 18.29	 $	 16.08	 $	10.41	 $	 13.34	 $	13.09	 $	11.35	 $	 –

Ratios and supplemental data (Note 2)

Total net asset value ($’000s) 	 17,329	 15,049	 8,529	 39	 1,534	 1,206	 545	 –

Number of units outstanding (’000s)	 926	 821	 528	 4	 115	 92	 48	 –

Management expense ratio (Note 3)~	 –	 –	 –	 –	 0.05%	 0.05%	 0.15%	 –

Management expense ratio before  
  waivers or absorptions~	 –	 –	 –	 –	 0.05%	 0.05%	 0.15%	 –

Net asset value per unit 	 $	 18.71	 $	 18.34	 $	 16.14	 $	10.49	 $	 13.38	 $	13.12	 $	11.40	 $	 –

* For Series I, 2008 represents initial net assets. For Series O, 2009 represents initial net assets.						    
~ For Series I, 2008 annualized. For Series O, 2009 represents initial net assets. 

	 June 30	 Dec. 31	 Dec. 31	 Dec. 31 
Fund level ratios	 2011	 2010	 2009	 2008 

Trading expense ratio (Note 4)~	 0.09%	 0.13%	 0.35%	 5.04%

Portfolio turnover rate (Note 5)~	 10.15%	 26.34%	 19.24%	 1.79%

~2008 annualized.						    

Notes:
1.	 Net assets per unit is calculated as follows:

(a)	The financial information presented in the Net assets per unit table is derived from the Fund’s unaudited interim and audited annual Financial Statements. Net assets per unit presented in the Financial 
Statements (“GAAP Net Assets”) differs from the net asset value calculated for fund pricing purposes (“NAV”). An explanation of the differences can be found in the notes to the Financial Statements.

(b)	Net assets per unit of a series is based on the number of units outstanding for that series at the relevant time. The increase (decrease) from operations per unit of a series is based on the weighted-average 
number of units outstanding for that series during the period. Therefore, the beginning of period net assets plus the increase (decrease) from operations will not sum to the end of period net assets.

(c)	Distributions per unit of a series are based on the number of units outstanding for the series on the record dates for distributions. Distributions were both paid in cash and reinvested in additional units at 
the option of the unitholder.

2. 	The financial information presented in the Ratios and supplemental data table is derived from the Fund’s pricing net asset values and is provided as at June 30, 2011, December 31, 2010, December 31, 
2009 and December 31, 2008.

3. 	The management expense ratio (“MER”) is calculated as the total management fees and operating expenses paid by each series of the Fund, including sales taxes and interest and excluding commissions 
and other portfolio transaction costs, as a percentage of the average daily net asset value of each series of the Fund on an annualized basis. Any management fee distributions paid by a series of the Fund 
that effectively reduced management fees payable by some unitholders are not deducted from expenses to determine the overall MER of that series. The Manager, at its sole discretion, waives management 
fees or absorbs expenses. Such waivers and absorptions can be terminated at any time. Fund MERs are shown both with and without the waiver and absorptions.

4. 	The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of the Fund’s daily average net asset value. The trading expense ratio is 
calculated at the fund level and applies to all series of the Fund.

5. 	Portfolio turnover rate is calculated at the fund level based on the lesser of purchases or proceeds of sales of securities for the period, excluding cash, short-term notes and bonds having maturity dates at 
acquisition of one year or less, divided by the average value of the portfolio securities for the period. 

	 The Fund’s portfolio turnover rate indicates how actively the Fund’s portfolio advisor manages its portfolio investments. A portfolio turnover rate of 100% is equivalent to the Fund buying and selling all of 
the securities in its portfolio once in the course of the year. The higher a fund’s portfolio turnover rate in a year, the greater the trading costs payable by the fund in the year, and the greater the chance of an 
investor receiving taxable capital gains in the year. There is not necessarily a relationship between a high turnover rate and the performance of a fund.
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Management fees
As compensation for services provided, EdgePoint, the Manager of 
the Fund, receives a monthly management fee based on the daily 
average net asset value of Series A, Series B, Series F, Series A(N), 
Series B(N) and Series F(N). Management fees for Series I and 
Series O are negotiated and paid directly by unitholders and not by 
the Fund.

For the period ended June 30, 2011, a summary of services received 
in consideration of the management fees as a percentage of those 
fees is as follows:

			   Portfolio
	 Absorbed	 Distribution	 advisor and
	 expenses	 costs	 other fees*

Series A	 0%	 55%	 45%

Series B	 0%	 25%	 75%

Series F	 0%	 0%	 99%

Series I	 n/a	 n/a	 n/a

Series O	 n/a	 n/a	 n/a

Series A(N)	 0%	 55%	 45%

Series B(N)	 0%	 25%	 75%

Series F(N)	 0%	 0%	 100%

*Includes general and administrative expenses and profits.

Past performance 
This section shows the Fund’s past performance. Past performance 
includes changes in security value and assumes the reinvestment 
of all distributions (if any). It does not take into account sales, 
redemption, distribution or optional charges, or income taxes 
payable by any investor, which would have reduced returns. It is 
important to note that past performance is not an indication of how 
the Fund will perform in the future.   

Year-by-year returns
The following graphs illustrate the Fund’s performance for each of 
the periods highlighted, including changes from period to period. 
They indicate, on a percentage basis, how much an investment 
would have made or lost had you invested on the first day of each 
financial period and held that investment to the last day of each 
financial period, as applicable. The differing performance between 
the series of units is due largely to varying expenses charged to each 
series as explained in the Prospectus and the financial statements.

�Series A

‡Inception to December 31, 2008.

†Six-month period performance ended June 30, 2011.

Series A(N)

‡Inception to December 31, 2010. 

†Six-month period performance ended June 30, 2011. 

Series B

‡Inception to December 31, 2008.

†Six-month period performance ended June 30, 2011.
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Series B(N)

‡Inception to December 31, 2010. 

†Six-month period performance ended June 30, 2011. 

Series F

‡Inception to December 31, 2008.

†Six-month period performance ended June 30, 2011.

Series F(N)

‡Inception to December 31, 2010. 

†Six-month period performance ended June 30, 2011. 

Series I

‡Inception to December 31, 2008. 

†Six-month period performance ended June 30, 2011. 

Series O

‡Inception to December 31, 2009.

†Six-month period performance ended June 30, 2011.
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Summary of investment portfolio
As at June 30, 2011

Top 25 positions

Security name (% of Fund)	
1	 The Toronto-Dominion Bank	 5.51%

2	 Tim Hortons Inc.	 5.28%

3	 Bank of Nova Scotia	 4.67%

4	 Power Corp. of Canada	 4.57%

5	 Intact Financial Corp.	 4.56%

6	 Shoppers Drug Mart Corp.	 4.40%

7	 Onex Corp.	 4.19%

8	 ATS Automation Tooling Systems Inc.	 3.60%

9	 Thomson Reuters Corp.	 3.46%

10	 Royal Bank of Canada	 3.39%

11	 Newalta Corp.	 3.36%

12	 Research In Motion Ltd.†	 2.94%

13	 MI Developments Inc.	 2.64%

14	 Pace Oil & Gas Ltd.	 2.35%

15	 EXFO Inc.	 2.25%

16	 Altera Corp.	 2.16%

17	 Enerflex Ltd.	 2.05%

18	 Vero Energy Inc.	 1.90%

19	 Essential Energy Services Trust	 1.60%

20	 IMRIS Inc.	 1.55%

21	 Ithaca Energy Inc.	 1.53%

22	 Astral Media Inc. ‘A’	 1.45%

23	 Pason Systems Inc.	 1.44%

24	 Corus Entertainment Inc. ‘B’	 1.39%

25	 Cisco Systems, Inc.	 1.36%

	 Total	 73.60%

The investment portfolio may change due to ongoing portfolio transactions 

of the investment fund. An updated listing is available quarterly.

†Portfolio holdings include 1010 call options which, if exercised, represent 

an additional 101,000 shares.

Sector exposure

Sector (% of Fund)	  

Energy	 16.40%

Banks	 14.90%

Information Technology	 10.92%

Insurance	 9.94%

Industrials	 8.51%

Media	 7.81%

Consumer Discretionary	 6.54%

Diversified Financials	 5.87%

Cash and Other Net Assets	 4.69%

Consumer Staples	 4.40%

Health Care	 3.89%

Real Estate	 2.64%

Materials	 1.77%

Utilities	 1.18%

Corporate Bonds	 0.54%

Total	 100.00%
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