
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ANNNUAL
O

Portfolio A

L MAN
OF FU

For 

Adviser:  Beu

E

 

NAGE
UND P

r the year

O
utel, Goodm

ducato

EMENT
PERFO
r ended D

Offered by Ed
an & Compa

ors Ba

20
T REP
ORMA
December

ducators Fin
any Ltd., Toro

alanced

015
PORT
ANCE
r 31, 2015

nancial Group
onto, Ontario

d Fund

5
T 
E

5

p
o

d



 
 
 

 
This a
statem
1.800
visitin
 
Secur
proce
 
 
MANA
 
Inves
The in
“Fund
asset
incom
as we
partic
issue
Cana
of the
outloo
pre-d
expos
 
Risk 
The r
Simpl
risk o
year p
 
Resu
For th
Fund 
of 3.1
Unive
Index
Total 
invest
fees, 
Bench
 
The F
the en
of De
 
The F
Dece
perfor
Intern
delive
overw
contin
conce
lower
 
Comm
the en
seen 
and s
or bre

 
 
ED

annual manage
ments of the in
0.263.9541, by 
ng our website 

rityholders may
edures, proxy v

AGEMENT DIS

stment Object
nvestment obje
d”) is to provide
ts by investing 

me securities, b
ell as warrants,
cipation units. T
d by Canadian

adian securities
e Fund’s assets
ok for the econ
etermined perc
sure is not hed

risks of investin
lified Prospectu

of investing in th
period ending D

ults of Operatio
he twelve-mont
provided a ret
6%. The Benc

erse Bond Inde
x, 12% S&P 50

Return Index (
tors cannot inv
expenses and 
hmark returns.

Fund’s net asse
nd of Decembe

ecember 2014. 

Fund achieved 
mber 31, 2015
rmance benchm
national equitie
ered double dig
weight to Canad
nued to lag oth
erns over the d
r oil prices. 

modity prices c
nd the year, oil
since the lows

several other in
eached their low

DUCATORS BALAN

ement report of
vestment fund
writing to us at
at www.educat

y also contact u
voting disclosur

SCUSSION OF

ives and Strat
ective of the Ed
e a less volatile
in a balanced a

bonds and com
 convertible se

The Fund inves
 governments 

s are generally 
s. The asset m
omy and finan

centage mix of 
ged. 

ng in the Fund r
us. No changes
he Fund were m
December 31, 

ons 
th period endin
urn of 1.61%, v

chmark compris
ex, 35% S&P/TS
0 Index (Canad
(Canadian$) (th
vest in the Benc

commissions w
  

ets increased b
er 2015, up from

a positive retu
5, but underperf
mark. An overw
s added value,

git returns for th
dian equities d
er developed e

direct and indire

continued to fal
l had fallen to j
 of the financia
dustrial commo
ws of 2008. Th

NCED FUND 

f fund performa
. You can get a
t Educators Fin
torsfinancialgro

us using one o
re record, or qu

F FUND PERF

tegies 
ducators Balan
e and more stab
asset mix of sh
mon and prefe

ecurities and in
sts primarily in s
and corporatio
limited to no m
ix varies depen
cial markets, a
securities. For

remain as disc
s affecting the 
made to the Fu
2015. 

ng December 3
versus a Bench
ses 40% FTSE
SX Composite 
dian$) and 13%
he “Benchmark
chmark without
which are not r

by 5.2% to $18
m $171.9 millio

rn in the year e
formed its blen
weight to U.S. a
, as both asset
he year. Howev
etracted, as Ca
equity markets,
ect economic im

l in 2015, in pa
ust over $37, a

al crisis. Prices 
odities similarly

he effect on the

ance contains f
a copy of the a
nancial Group, 
oup.ca or SEDA

f these method
uarterly portfolio

ORMANCE 

ced Fund (the 
ble growth of 

hort-term fixed 
erred shares, 
dex 
securities 

ons, and non-
more than 25% 
nding on the 
and there is no 
reign currency 

ussed in the 
overall level of

und in the one-

1, 2015, the 
hmark return 

E TMX Canada 
Total Return 

% MSCI EAFE 
k”). Note that 
t incurring 
reflected in 

0.8 million at 
on at the end 

ending 
nded 
and 
t classes 
ver, an 
anada 
, reflecting 
mpacts of 

articular oil. By 
a level not 
for copper 

y approached 
e currencies of 

1 

financial highlig
nnual financial 
2225 Sheppar
AR at www.sed

ds to request a 
o disclosure. 

f 

resou
dolla
 
The m
wher
respo
main
bank
furthe
10 su
end, 
‘flexib
declin
stren
incre
stead
cons
highe
 
Cond
The c
servic
2011
Franc
even
impro
take 
meas
resul
 
The C
return
Outp
An un
Energ
Cons
unde
outpe
 
Stock
due t
confi
Miller
InBev
SABM
Inform
due t
to a l
asset
have

ghts but does n
 statements at 
rd Ave. East, S
dar.com. 

 copy of the inv

urce-based eco
r fell to 72.3 ce

main reason fo
re manufacturin
onse, the Peop
 interest rate a

k deposits. In ad
er, bringing its 
urprise devalua
the Chinese go
ble’ monetary p
ne in commodi

ngth in the U.S.
ease on Decem
dy improvemen
umer spending
er annual rate.

ditions in Europ
composite PMI
ces sector, hit 
. The only maj
ce, which suffe
 before the trag
ovements, the 
additional easi
sure against re
t of low oil pric

Canadian equi
n of the S&P/T

performance wa
nderweight to t

rgy and Materia
sumer Staples 
erweight in Hea
erformance. 

k selection in C
to Molson Coor
rmation that it 
rCoors joint ve
v to obtain anti
Miller. Offsettin
mation Techno
to the view that
evel needed fo
ts. While the co

e good upside t

not contain the
your request, 

Suite 1105, Toro

vestment fund’

onomies was p
ents, a level no

or the weaknes
ng and exports
ple’s Bank of C
and reduced the
ddition, they al
decline agains

ation to a fairly 
overnment furt
policy and mor
ity prices was a
. dollar leading 

mber 16. The Fe
nts in employm
g and core infla

pe improved ov
I for the Eurozo
54.4 in Novem
or economy lef

ered an unexpe
gic events in P
European Cen
ing steps in De

enewed deflatio
ces. 

ty component o
TSX Composite
as attributable 
the poorest pe
als, added sign
and Telecomm

alth Care also c

Consumer Stap
rs, which adva
would acquire 

enture, a step ju
i-trust approva
ng this was sele
ology sectors. I
t oil was unlike
or them to gene
ompany is ade
to a recovery in

 complete ann
and at no cost
onto, Ontario, 

’s proxy voting 

pronounced. Th
ot seen since 20

ss in commoditi
s continued to d
China (PBOC) a
e reserve requ
lowed the yuan

st the U.S. sinc
significant 4.4%

ther committed
re ‘forceful’ fisc
also partly a re
 up to the inter
ed decided to m

ment and incom
ation on pace fo

ver the course 
one, which incl

mber, its highes
ft out of the ad
ected jump in u
Paris took place
ntral Bank (ECB
ecember as a p
onary forces, pr

of the Fund ou
e Index for the y
to sector weigh
rforming secto

nificant value. O
munications and
contributed to 

ples added sign
nced significan
SABMiller’s sta

udged necessa
l in the U.S. for
ection in the En
n Energy, Bayt

ely to recover in
erate positive r

equately finance
n oil, increasing

ual financial 
, by calling 
M2J 5C2, or by

policies and 

he Canadian 
004.  

ies was China,
decline.  In 
again cut their 
irement for 
n to depreciate

ce the August 
%. Near year-
 to a more 
al policy. The 

eflection of 
rest rate 
move after 
es put 
or a 2.0% or 

of the year.  
udes the 

st reading since
vance was 

unemployment 
e.  Despite the 
B) decided to 
pre-emptive 
rimarily as a 

tperformed the
year. 
hting effects. 
rs in the index,

Overweights to 
d an 

nificant value 
ntly upon 
ake in the 

ary for AB 
r its takeover o
nergy and 
tex Energy fell 
n the near term
returns on 
ed and does 
g risk to the 

y 

e 

e 

e 

 

f 

m 



 
 
 

 
valua
holdin
Techn
guida
challe
cloud
gener
basis
 
The F
stock 
Inform
under
were 
secto
Intern
return
space
drove
far ah
under
 
The in
return
alloca
secto
Telec
from u
and a
and F
Finan
sentim
Brazil
marke
Finan
banks
comp
mana
sentim
despi
free c
IMI an
secto
other 
reduc
implic
warni
that th
new m
and w
down
despi
contin
balan
 
Cana
Cana
overn
down
was in
expec
inflati

 
 
ED

ation led us to s
ngs with more c
nology, Open T

ance and annou
enges in the tra
 technology. W
rate ample free
.   

Fund’s U.S. com
selection. Sele

mation Technol
rperformance. 
largely driven 

ors. In Consume
net based name
ns compared to
e. Internet-base
e returns in Info
head of fundam
rvalued techno

nternational eq
ns, but underpe
ation and stock
or allocation, po
communications
underweights i

an overweight i
Financials were
ncials, despite m
ment in Banco 
l’s economic tu
et’s continued w

ncial declined a
s to ease the fi
pressed interes
ager, asset outf
ment related to
te having a net

cash flow. In In
nd Rolls-Royce

or continued to 
EAFE Industri

ced economic o
cations for indu
ngs, Rolls-Roy
he dividend wa
management te
we exited the p
 by gloomy sen
te being a glob

nuing to genera
nce sheet. 

adian interest ra
ada surprised th
night rate in Jan
ward. The Ban
n response to t
cts will have a 
on in Canada. 

DUCATORS BALAN

sell the position
certain upside 
Text declined a
unced cost-cutt
ansition of its le

While a setback
e cash flow and

mponent under
ection in the Co
logy sectors we
Returns for the
by mega cap g
er Discretionar
es such as Am
o weakness for
ed names, suc
ormation Techn
mentals. Our ex
ology names de

quity segment p
erformed its be
k selection over
ositive effects fr
s were more th
n Health Care 
n Industrials. S

e significant det
meeting all reg
Santander con

urmoil, Spain’s 
worry about its

as significant go
nancial burden
t margins. At A
flows continued

o its emerging a
t cash balance
dustrials, holdi
e detracted. No
exhibit significa
al sub-sectors,
outlooks, comm
ustrial earnings
yce cancelled it
as at risk. At thi
eam was truly a
osition. Vesuvi
ntiment around
bal leader in ste
ate positive free

ates declined in
he market with 
nuary, which se
nk stated that th
the sharp drop 
negative effect
The Bank of C

NCED FUND 

n and redeploy 
potential. In Inf

after the compa
ting measures,
egacy business
k, the company 
d is attractive o

rperformed, pri
onsumer Discr
ere the main ca
e S&P 500 ove
growth names i
ry, ongoing stre

mazon and Netf
r the broader co
h as Google an

nology, with pri
xposure to more
etracted over th

produced doub
enchmark due t
r the period.  W
rom an overwe
han offset by ne
and the Consu

Stock selection 
tractors over th
ulatory minimu

ntinued due to i
political turmoi

s capital positio
overnment pres
ns on its custom
Aberdeen, the g
d around negat
and global mar
e sheet and gen
ngs in UK-base

otably, the UK I
ant weakness r
, as the market

modity outlooks
. After significa
ts buyback and
is point we dou
aligned with sh
us continued to

d the global ste
eel flow control
e cash flow wit

n the year. The
a 25 basis poi

ent yields spira
he decision to d
in oil prices, w

t on growth and
Canada further 

proceeds in 
formation 

any reduced 
, citing 
s lines to the 
continues to 

on a valuation 

imarily due to 
etionary and 
auses of 
r the year 
n these 

ength in 
flix dominated 
onsumer retail 
nd Facebook, 
ces that ran 
e mature 
he year. 

le digit 
to both sector 

With regards to 
eight in 
egative effects 
umer sectors 
in Industrials 

he period. In 
ums, negative 
its exposure to
il, and the 

on. Hana 
ssure on 
mers further 
global asset 
tive investor 
ket exposures,
nerating strong
ed Vesuvius, 
Industrial 
relative to all 
t reacted to 
s, and the 
ant profit 
d highlighted 
ubted that the 
hareholders, 
o be weighed 
el market, 
l products and 
th a stable 

e Bank of 
nt cut to the 

alling 
decrease rates

which the Bank 
d underlying 
lowered its 

2 

o 

, 
 

s 

targe
After 
relea
mark
 
For th
Bond
Fede
Corp
decre
yield 
Corp
as we
signif
comm
relate
as th
other
due t
lever
 
The f
Cana
large
the m
year 
posit
short
was m
strate
adde
 
Rece
The F
norm
seem
the U
some
would
globa
indus
 
Ultim
inflat
Weak
high-
expe
cases
funda
numb
or pro
nece
capita
the re
flow, 
alloca
confid
longe
 
From
on di
has t

et for the overn
r the "atrocious
ased in June, a 
ket.  

he one year pe
d Universe Inde
eral sectors bot
porate and Mun
eased, with the
curve. Corpora

porate sector pe
ell as a heavy 
ficant concessi
modity price en
ed credits.  The
e FTSE TMX C
r corporate indi
to concerns in 
rage. 

fixed income co
ada Bond Unive
ely attributed to
majority of the u
after the Bank 
ioning also det
t end of the cur
mitigated slight
egy from late F

ed value as rate

ent Developme
Fed has consis

malization would
m to have lost s
U.S. continue to
e time to come
d choose to run
al economy, es
strial sector at p

mately, the com
ion and suppor
kness this past
-quality compan

ectations. An ex
s valuations st
amentals. In th
ber of opportun
oducers with th

essary to both s
alize on opport
est of the portfo
resilient busin
ation. While ne
dent in the stro
er horizon. 

m a fixed incom
verging paths f
tightened, while

ight rate by 25 
" GDP and trad
 cut had been 

eriod under rev
ex increased 3
th outperforme
nicipal sectors u
e greatest move
ate credit sprea
erformance has
amount of new
ions to second
nvironment has
ere was contin
Canada High Y
ices, returning 
the oil and gas

omponent und
erse Index for 

o the portfolio’s 
underperforma

k of Canada cut
tracted due to u
rve. Underperfo
tly by a tactica

February to late
es increased d

ents 
stently reassure
d be gradual an
sight of the fact
o be stimulative
. In any case, i
n ahead of the 

specially given 
present. 

mbination of mo
rtive monetary 
t year has impr
nies, even rela
xception is reso
till do not fully r
his area, we rem
nities in niche m
he cost structu
survive the curr
tunities. Valuat
olio remain we
ess models an

ear-term challe
ong upside pote

me perspective, 
for monetary p
e the Bank of C

 basis points to
de numbers tha
widely expecte

view, the FTSE
.52%. The Prov
d the Index wh
underperforme
ement in the sh
ads widened o
s been affected

w issuance, mo
ary spreads. T

s weighed heav
ued pullback in

Yield Index und
-3.81% for the

s sector, as we

erperformed th
the period. The
short duration 
nce occurring e
t the overnight 
underperforma
ormance due to
l move to a sho

e October. This
uring that perio

ed markets tha
nd data-depen
t that monetary
e and should re
it is unlikely tha
 pace of improv
the fragility of 

oderate global g
policy is positi

roved valuation
ative to reduced
ources stocks, 
reflect the realit
main focused o
markets, such a
res and balanc
rent environme
tions for our ho

ell supported by
nd records of pr
nges definitely
ential of the po

Canada and th
policy. The Fed
Canada is more

o 0.5% in July. 
at were 
ed by the 

 TMX Canada 
vincial and 

hile the 
ed. Yields 
hort-end of the

over the period.
d by illiquidity 

ostly with 
The depressed 
vily on energy 
n reach for yield
derperformed a
e year, mainly 
ll as increased

he FTSE TMX 
e shortfall was 
position, with 

earlier in the 
rate. Curve 

ance in the 
o these factors
ort term bond 
s strategy 
od.   

at its path to 
dent. Investors

y conditions in 
emain so for 
at the Fed 
vement in the 
the U.S. 

growth, low 
ve for equities

ns for many 
d earnings 
where in many
ty of weak 

on a select 
as agriculture 
ce sheets 
ent and 
oldings across 
y free cash 
rudent capital 

y exist, we are 
ortfolio over a 

he U.S. are set
eral Reserve 
e likely to ease

 

d 
ll 

s 

s 

. 

y 

t 

 



 
 
 

 
or at t
level f
econo
will co
rates 
The r
begin
norma
easin
term i
long-t
mortg
press
decom
this in
condi
qualit
Cana
Cana
lead o
follow
wealt
the cu
increa
 
The F
A tact
where
bond 
positi
versu
the m
matur
some
zero w
Bank 
under
and o
corpo
corpo
mone
revers
a rela
from a
levera
down
highe
Fund 
not en
evalu
credit
 
Cauti
This r
Fund
condi
are pr
event
“antic
negat
 

 
 
ED

the very least k
for a lengthy p
omy and conce
ome from, ther
to rise modera

relative strength
nning of the tigh
alization or a ri
g and zero inte
interest rate pr
term rates low 
gage rates. Wit
sure on long-ter
mpress leading
ncrease could b
tions or events

ty trade to be re
ada will be anch
ada policy, mid-
of U.S. interest

wed, as pressur
h funds, and cu
urrency wars, c
ase. 

Fund’s fixed inc
tical move was
e the fixed inco
strategy to mit
on has since b

us the FTSE TM
magnitude of tha
rity bucket stra

e weightings fur
weight in the ca
of Canada will

rweight in Gove
overweight in co
orate bond mar
orate bond spre
etary policy will 
sing flows into 

atively benign 2
an increased c
aged buyouts, 
grades. With th

er risk corporate
continues to in

nticed to chase
ation of credit 
t spreads is ove

ion Regarding
report may con
, including its s
tion. Forward-l
redictive in nat
ts or conditions
cipates”, “intend
tive versions th

DUCATORS BALAN

keep the overn
eriod. While ve

erned about wh
e is some impe

ately from their 
h of the U.S. ec
htening cycle, w
ise in U.S. inte
erest rate policy
remium as the 
to facilitate the

th the removal 
rm rates, the te
g rates to norm
be tempered by
s that would ca
e-initiated. Whi
hored by the ov
- and long-term
t rates. The flow
red selling from
urrency reserve
could be a poss

come strategy w
s made from lat
ome componen
tigate risks from

been exited. Wh
MX Canada Un
at short positio
tegy has also b
rther out the yie
ash maturity bu
l keep an easin
ernment of Can
orporate bonds
rket, the Fund r
eads. The remo
likely lead to t
high yield and 

2015, event risk
chance of merg
corporate defa
he liquidity pres
es together wit
nvest in safe ha
e yield at the ex
risk. The recen
erdone and rep

g Forward-loo
ntain forward-lo
strategy, expec
ooking stateme

ture, that depen
s, or that includ
ds”, “plans”, “be
hereof and simi

NCED FUND 

ight rate at its 
ery cautious on
here growth an
etus for Canad
extremely low 
conomy, coupl
will in turn lead
rest rates. Qua
y have compre
partial intention

e housing mark
of the unconve

erm premium w
alize. There is 
y a tightening o
use the “risk of
ile short-term b
vernight rate an

m yields will like
w of “official mo

m central banks
e managers re
sible catalyst fo

was adjusted o
te February to 

nt switched to a
m an increase i
hile remaining 

niverse Bond In
n has been trim
been altered sl
eld curve. The 
ucket in the be
ng bias. The Fu
nada and provi
s. With respect
remains constr
oval of unconve
he “unreached
higher beta co

k is intensifying
gers and acquis
aults, and rating
ssure from the 
h increased ev
aven corporate
xpense of the p
nt widening in c
presents an op

king Statemen
ooking stateme
cted performanc
ents include st
nd upon or refe

de words such a
elieves”, “estim
ilar expressions

current 0.50% 
n the Canadian 
d leadership 
ian interest 
current levels.
ed with the 
 to 

antitative 
essed the long-
n was to keep 
ket through low 
entional policy 
will likely 

concern that 
of financial 
ff” flight to 

bond yields in 
nd Bank of 
ely follow the 
oney” must be 
s, sovereign 
sulting from 
or yields to 

over the year. 
late October, 

a short term 
in rates. This 
short duration 

ndex, some of 
mmed. Term 
ightly, moving 
Fund remains 
lief that the 
und remains 
incial bonds 
t to the 
uctive on 
entional 
 for yield” 

orporates. After
g, stemming 
sitions, 
gs 
outflows on 

vent risk, the 
e bonds and is 
proper 
corporate 
portunity. 

nts 
nts about the 
ce and 
atements that 

er to future 
as “expects”, 

mates” or 
s. 

3 

 

-

r 

In ad
perfo
actio
state
abou
thing
and e
 
Forw
perfo
mate
lookin
impo
includ
mark
and f
busin
gove
proce
 
It sho
not e
other
and y
lookin
that t
lookin
future
Mana
 
Relat
Pursu
Fund
mutu
Good
Intern
Cap 
Fund
 
In 20
intere
(IRC)
of the
 
Educ
Fund
of the
(“OS
Fund
 

ddition, any stat
ormance, strate
n is also a forw

ements are bas
ut future events
s, risks, uncert
economic facto

ward-looking sta
ormance, and a
erially from thos
ng statements 

ortant factors co
ding, but not lim

ket factors in No
foreign exchan
ness competitio
ernment regulat
eedings, and c

ould be stresse
exhaustive. You
r factors carefu
you are urged t
ng statements.
the Fund has n
ng statements,
e events or oth
agement Repo

ted Party Tran
uant to the Fun

d’s Simplified P
ual funds, and f
dman American
national Equity
Fund, Class I, 

d’s portfolio adv

015 Educators 
est matters to t
) and according
e IRC in respec

cators Financia
d. Educators Fi
e Ontario Seco
STF”). OSSTF

d. 

tement that ma
egies or prospe
ward-looking st
sed on current e
s and are inhere
tainties and as
ors. 

atements are n
actual events a
se expressed o
made by the F

ould contribute 
mited to, gener
orth America a
ge rates, globa

on, technologic
tions, unexpec

catastrophic eve

ed that the abo
u are encourag
ully before mak
to avoid placin
. Further, you s
no specific inten
, whether as a 
herwise, prior to
ort of Fund Perf

nsactions 
nd’s investmen

Prospectus, the
for the period h
n Equity Fund, 
y Fund, Class I
all of which are

viser. 

Financial Grou
the Fund’s Inde
gly did not rely
ct of any relate

al Group is the 
nancial Group 

ondary School T
F may from time

ay be made con
ects, and possi
atement. Forw
expectations a
ently subject to
sumptions abo

not guarantees 
and results coul
or implied in an
Fund. Any num
 to these digre
ral economic, p
and internationa
al equity and ca
cal change, cha
ted judicial or r
ents. 

ve-mentioned 
ged to consider
king any investm
g undue relian
should be awar
ntion of updatin
result of new in
o the release o
formance. 

nt strategies inc
e Fund may inv
has invested in 
 Class I; Beute
; and Beutel G
e funds manag

up did not refer 
ependent Revie
y upon any reco
ed party transac

Manager and T
is a wholly-ow
Teachers’ Fed
e to time invest

 

ncerning future
ble future Fund

ward-looking 
nd projections 
o, among other
out the Fund 

of future 
ld differ 

ny forward-
ber of 
ssions, 
political and 
ally, interest 
apital markets,
anges in 
regulatory 

list of factors is
r these and 
ment decisions
ce on forward-
re of the fact 
ng any forward
nformation, 

of the next 

cluded in the 
est in other 
Beutel 

el Goodman 
oodman Small

ged by the 

any conflict of 
ew Committee 
ommendation 
ctions. 

Trustee of the 
wned subsidiary

eration 
t in units of the

e 
d 

r 

s 

s 

-

y 

 



 
 
 

 
 
FINA

The f
financ

The 

 

Net A

Incre

Total 
Total 
distrib
Realiz

Unrea

Total
 
Distri

Fro

Fro

Fro

Retur

Total

Net A

(1) 

(2) 

(3) 

Ratio

 

Total 

Numb

Mana
Mana
absor
Tradin

Portfo

Net A

(1) 
(2) 

(3) 

 
 
ED

ANCIAL HIGHL

following table
cial performanc

Fund’s Net A

Assets, beginnin

ease (decrease

revenue 
expenses, incl

butions] 
zed gains (loss

alized gains (lo

 increase (dec

ibutions: 

om net investm

om dividends 

om capital gains

rn of capital 

 Annual Distri

Assets , end of

This information
For the financial
accordance with
For the financial
For financial yea
accordance with
For financial yea
references to ne
of the Fund. 
Net assets and d
based on the we
to ending net as

Distributions we

os and Supp

Net Asset Valu

ber of units out

agement expen
agement expen
rptions (3) 
ng expense rat

olio turnover ra

Asset Value per

This information

Management ex
period and is ex

The manageme
Educators Finan

DUCATORS BALAN

LIGHTS  

s show select
ce for each yea

Assets per U

ng of period 

e) from operat

luding transact

ses) for the per

osses) for the p

crease) from o

ent income (ex

s 

ibutions (3) 

f period 

 is derived from 
 year beginning 

h International Fin
 year ended Dec

ars beginning bef
h Canadian GAA
ars beginning afte
et assets attributa

distributions are 
eighted average 
ssets per unit. 

re either paid in 

plemental Dat

ue (000’s) (1) 

tstanding (1) 

nse ratio (2) 
nse ratio before

tio (4) 

ate (5) 

r unit 

 is provided as a

xpense ratio is ba
pressed as an a

nt expense ratio 
ncial Group had n

NCED FUND 

ed key financi
ar ended Decem

nit (1) 

tions: 

tion costs [excl

riod 

period 

operations (2) 

xcluding dividen

the Fund’s audite
after January 1, 
nancial Reporting
cember 31, 2013
fore January 1, 2
P.  
er January 1, 20
able to holders o

based on the ac
number of units 

cash or reinveste

ta (based on 

e waivers or 

at December 31 o

ased on total exp
nnualized percen

before waivers o
not charged a les

ial information 
mber 31 for the

uding 

nds) 

ed annual financ
2014, the financ
g Standards (“IF

3, the financial hig
2013, the financia

13, all reference
f redeemable un

ctual number of u
outstanding over

ed in additional u

Net Asset Va

of the year show

penses (excludin
ntage of daily av

or absorptions sh
sser amount for i

4 

about the Fu
e past five year

2

 $17

 

 $0

$(0

 $0

 $(0

 $0
 
 

 

 $0

 $0

 

 $0

 $17

cial statements. 
cial highlights we
RS”).  
ghlights numbers
al highlights were

s to “Net Assets”
nits determined in

units outstanding 
r the financial pe

units of the Fund

alue) 

2

$180,

10,565,

1.9

1.9

0.0

104.5

$17

wn. 

ng [distributions],
erage net asset 

hows what the m
its management 

nd and are in
rs.  

Ye
2015 20

7.16 $16.

 

0.51 $0.

0.34) $(0.

0.31 $0.

0.22) $0.

0.26 $1.
 
 

$-- $0.

0.15 $0.

0.18 $0.

$-- 

0.33 $0.

7.11 $17.

re derived from t

s were restated t
re derived from th

” or “Net Assets 
n accordance wit

at the relevant t
eriod. This table i

d. 

Ye
2015 20

771 $171,9

315 10,017,4

93% 1.93

98% 1.98

01% 0.01

56% 45.75

7.11 $17.

, commissions a
value during the

management expe
fee.  

tended to help

ear ended Dec
014 201

.38 $16.3

 

.50 $0.6

.33) $(0.3

.39 $1.9

.61 $(0.4

.17 $1.7
 
 

.01 $0.1

.16 $0.1

.23 $1.4

$-- $

.40 $1.7

.16 $16.3

the Fund’s financ

to comply with IF
he Fund’s financ

per Unit” in thes
th IFRS as prese

time. The increas
is not intended to

ear ended Dec
014 201

914 $152,04

434 9,280,35

3% 1.90%

8% 1.98%

1% 0.15%

5% 207.27%

.16 $16.3

and other portfolio
 period. 

ense ratio of the 

p you understa

cember 31
13 2012

35 $15.81

 

60 $0.51

35) $(0.32

93 $0.20

44) $0.34

74 $0.73
 
 

12 $0.02

17 $0.18

41 $--

$-- $--

70 $0.20

38 $16.33

cial statements p

FRS reporting.  
cial statements pr

e financial highli
ented in the finan

se/decrease from
o be a reconciliat

cember 31
13 2012

46 $136,187

57 8,327,242

% 1.90%

% 1.99%

% 0.05%

% 99.68%

38 $16.35

o transaction cos

Fund would hav

and the Fund’

2 2011

1 $16.17

 

1 $0.50

2) $(0.32)

0 $0.44

4 $(0.83)

3 $(0.21)
 
 

2 $--

8 $0.18

- $--

- $--

0 $0.18

3 $15.81

prepared in 

repared in 

ghts are 
ncial statements 

m operations is 
tion of beginning

2 2011

7 $136,552

2 8,625,141

% 1.90%

% 1.99%

% 0.06%

% 100.28%

5 $15.83

sts) for the state

ve been if 

s 

 

d 



 
 
 

 
(4) 

(5) 

 
Mana
Educa
and p
day-to
 
The M
of the
of the
requir
Educa
month
the Fu
 
The F
its ma
 
Appro
pay fo
the fe
techn
 
PAST
 
Gene
The F
distrib
reinve
 
The p
redem
have 
how t
indica
 
Year-
The b
past 1
perfor
Dece
much
period
financ

 
 
ED

The trading expe
average net ass

The Fund’s portf
100% is equivale
turnover rates in
capital gains in t

agement Fees 
ators Financial

principal distribu
o-day managem

Manager-Truste
e Fund, and pay
e portfolio advis
red by the Fun
ators Financial
hly and calcula
und, at the ann

Fund is respons
anagement fee

oximately 13.7%
or portfolio man
ees being alloca
nology and Man

T PERFORMA

eral 
Fund’s perform
butions made b
ested in additio

performance inf
mption, distribu
reduced return

the Fund has p
ate how it will p

-by-Year Retu
bar chart shows
10 financial yea
rmance has ch
mber 31. The c

h an investment
d would have g
cial period.  

DUCATORS BALAN

ense ratio repres
set value during t

folio turnover rat
ent to the Fund b

n a year, the grea
the year. There is

 Group is the M
utor of the Fun
ment and adm

ee monitors an
ys for the inves
ser, as well as 
d. As compens
 Group is entit

ated daily, base
nual rate of 1.7

sible for paying
e.  

% of the manag
nagement serv
ated to custodi
nager-Trustee o

NCE 

ance informatio
by the Fund in t
onal units of the

formation does
tion or other op

ns or performan
performed in the
perform in the f

rns 
s the Fund’s pe
ars and illustra
hanged for each
chart shows, in
t made on the 
grown or decre

NCED FUND 

sents total comm
he period. 

e indicates how 
buying and sellin
ater the trading c
s not necessarily

Manager-Truste
d, and is respo
inistration of th

nd evaluates th
stment manage
all administrati

sation for these
led to receive a

ed on the Net A
5%.  

g any applicabl

gement fees w
vices, with the r
al services, ma
operating expe

on shown assu
the periods sho
e Fund. 

s not take into a
ptional charges
nce. Please rem
e past does no
uture. 

erformance for 
tes how the Fu
h 12-month pe

n percentage te
first day of eac
ased by the las

missions and othe

actively the Fund
ng all of the secur
costs payable by 
y a relationship b

ee, promoter 
onsible for the 
he Fund.  

e performance
ement services
ve services 

e services, 
a fee, payable 
Asset Value of 

e tax owing on

were used to 
remainder of 
arketing, 
enses. 

umes that all 
own were 

account sales, 
s that would 
member that 

ot necessarily 

each of its 
und’s 
riod ending 

erms, how 
ch financial 
st day of each 

5 

er portfolio transa

d’s portfolio advis
rities in its portfo
the fund in the y

between a high tu

e 
s 

n 

 
Annu
The f
return
Benc
Cana
total 
year,
Index
the m
listed
(Can
capita
listed
Total
 

 

Pas

Pas

Pas

Pas

 
The B
inves
for a 
index
 
 

-20.0

-15.0

-10.0

-5.0

0.0

5.0

10.0

15.0

20.0

action costs expr

ser manages its 
olio once in the co
year, and the gre
urnover rate and

ual Compound
following table 
ns of the Fund 

chmark index c
ada Universe B
return of Cana
, 35% S&P/TSX
x), a capitalizat

market activity o
d on the Toront
adian$), a stoc
alizations of 50

d on the New Y
l Return Index 

Educa
Balan
Fund
(%) 

t 10 years 

t 5 years 

t 3 years 

t year 

Benchmark ind
sting. See Man
discussion of p

x. 

2005 2006 2007

16.5
13.2

3.9

-17

ressed as an ann

portfolio investm
ourse of the yea

eater the chance 
 the performance

d Returns 
compares the 
 with the perfo

comprised as fo
Bond Index, wh
adian bonds tha
X Composite T
tion-weighted i
of some of the 
to Stock Excha
ck market index
00 large compa

York Stock Exch
(Canadian$) (M

ators 
nced 

FTSE 
TMX 
Bond 
Index 
(%) 

S
T
I
(

4.43 5.03 

4.50 4.80 

6.42 3.63 

1.61 3.52 

dex returns do 
agement Discu
performance re

2008 2009 2010

9

7.0

16.6

8.

nualized percent

ments. A portfolio
r. The higher a fu
of an investor re
e of a fund. 

historical annu
rmance of the 
ollows: 40% FT
hich is a broad 
at mature in mo
Total Return Ind
ndex designed
largest float ad

ange, 12% S&P
x based on the
anies having co
hange, and 13
MSCI Index). 

S&P/ 
TSX 
ndex 

(%) 

S&P500
Index 
(CDN$)
(%) 

4.38 9.16

2.30 20.26

4.62 28.52

-8.32 20.95

not include any
ussion of Fund
elative to the B

0 2011 2012 20

.7

-1.2

4.6

10

age of daily 

o turnover rate of
und’s portfolio 
eceiving taxable 

ual compound 
blended 

TSE TMX 
measure of the
ore than one 
dex (S&P/TSX 
d to measure 
djusted stocks 
P500 Index 
e market 
ommon stock 
% MSCI EAFE

MSCI 
Index 
(%) 

Blende
Index 
(%) 

5.31 5.59

11.28 5.97

17.84 7.71

19.46 3.16

y costs of 
 Performance 
enchmark 

13 2014 2015

0.7
7.2

1.6

f

e 

E 

d

9

7

6



 
 
 

 
SUM

Top 
 
Secu

Beut
Beut
Toro
Roya
Cana
Beut
Roge
Bank
Cana
Cana
Ceno
Magn
Cana
Cana
Broo
Grea
Prov
Cana
Cana
Manu
Mols
TELU
Roya
Cana
Prov
 
Tota

 
The to
 
The s
transa
conta

T

 
 
ED

MMARY OF IN

25 Holdings 

urity Name 

el Goodman Inte
el Goodman Am
nto-Dominion Ba

al Bank of Canad
ada Housing Tru
el Goodman Sm
ers Communicati
k of Nova Scotia 
ada Housing Tru
ada Housing Tru
ovus Energy Inc.
na International I
adian Natural Re
adian Imperial Ba
kfield Asset Man

at-West Lifeco Inc
ince of Ontario C
ada Housing Tru
adian National R
ulife Financial Co
on Coors Canad

US Corp. 
al Bank of Canad
adian Tire Corp L
ince of Ontario C

l Net Assets (00

op 25 holdings

summary of inv
actions. Update

ained in their sim

Fi
1

Energy
4.08%

Consumer 
Discretionary

4.28%

Telecommunicati
Services
4.02%

Industrials
3.39%

Consume
2.1

DUCATORS BALAN

NVESTMENT

ernational Equity 
erican Equity Fu

ank 
da 
st No. 1 
all Cap Fund, Cl
ions Inc. 

st No. 1 
st No. 1 
 
Inc. 

esources Ltd. 
ank of Commerc
nagement Inc. 
c. 

Canada 
st No. 1 
ailway Co. 
orp. 
da Inc. 

da 
Ltd. 
Canada 

00’s) ……………

s represent app

vestment portfo
es are availabl
mplified prospe

Corpora
12.2

inancials
15.27%

on 

er Staples
8%

NCED FUND 

PORTFOLIO

Fund, Class I 
und, Class I 

ass I 

e 

……………………

proximately 70.

olio of the Fund
e quarterly. Inf
ectus, annual in

te Bonds
21%

Materials
1.45%

O (Based on 

 
Coupon Rate

 
 
 
 

2.05%
 
 
 

2.35%
1.75%

 
 
 
 
 
 

2.60%
1.25%

 
 
 
 

1.92%
 

4.20%

……………………

64% of the tota

 is as at Decem
formation abou
nformation form

Cash & Cash 
Equivalents

0.70%

6 

Net Asset Va

 
Maturity 

June

December
June

Jun
December

July

Jun

……….…………

al net assets of

mber 31, 2015
t the holdings o

m and fund fact

Net Other As
0.15%

alue) 

y Date 
P

 
 
 
 

e 15, 2017 
 
 
 

r 15, 2018 
e 15, 2018 

 
 
 
 
 
 

ne 2, 2025 
r 15, 2020 

 
 
 
 

y 17, 2020 
 

ne 2, 2020 

………… 

f the Fund. 

and may chan
of the Beutel G
ts documents a

Canadian M
Funds

31.36%

Governmen
19.99%

ssets

Information 
Technology

0.92%

Percentage of 
Net Asset 

Value 
14.84% 
13.70% 

3.50% 
3.48% 
3.44% 
2.82% 
2.80% 
2.20% 
1.96% 
1.82% 
1.75% 
1.66% 
1.54% 
1.49% 
1.46% 
1.43% 
1.39% 
1.38% 
1.37% 
1.23% 
1.23% 
1.21% 
1.01% 
1.00% 
0.93% 

 
$180,771 

nge due to the F
Goodman Fund
available on SE

utual 

%

t Bonds
%

 

Fund’s ongoing
ds owned by the
EDAR at www.

g portfolio 
e Fund is 
sedar.com. 


