OFFERING MEMORANDUM dated 1 February, 2021
Offering Series F Units and Series Z Units of
BAILLIE GIFFORD EMERGING MARKETS FUND
BAILLIE GIFFORD GLOBAL ALPHA FUND
BAILLIE GIFFORD GLOBAL STEWARDSHIP EQUITY FUND
BAILLIE GIFFORD INTERNATIONAL CONCENTRATED GROWTH FUND
BAILLIE GIFFORD LONG TERM GLOBAL GROWTH EQUITY FUND
BAILLIE GIFFORD OVERSEAS FUND
BAILLIE GIFFORD POSITIVE CHANGE EQUITY FUND

This offering memorandum constitutes an offering of these
securities only in those jurisdictions where they may be lawfully
offered for sale and therein only by persons permitted to sell
such securities and to those persons to whom they may be
lawfully offered for sale. No securities commission or similar
regulatory authority in Canada has reviewed this offering
memorandum or has in any way passed upon the merits of the
securities offered hereunder and any representation to the
contrary is an offence. No prospectus has been filed with any
such authority in connection with the securities offered
hereunder. This offering memorandum is confidential and is
provided to specific prospective investors for the purpose of
assisting them and their professional advisers in evaluating the
securities offered hereby and is not to be construed as a
prospectus or a public offering of these securities.
There is no market for these securities, so that it may be difficult
or even impossible for the holders to sell them. They may sell
them only pursuant to an exemption prescribed by securities
legislation of their particular province or jurisdiction or with a
prospectus or with the granting of an exemption.

SUMMARY OF OFFERING
Funds and
Investment
Objectives

Baillie Gifford Emerging Markets Fund: The objective is to produce capital growth over
the long term by investing primarily in emerging market equities. Performance will be
measured against the MSCI Emerging Markets Index.
Baillie Gifford Global Alpha Fund: The objective is to produce capital growth over the
long term by investing primarily in global equities. Performance will be measured against
the MSCI All Country World Index.
Baillie Gifford Global Stewardship Equity Fund: The objective is to produce capital
growth over the long term by investing primarily in global equities. Performance will be
measured against the MSCI All Country World Index.
Baillie Gifford International Concentrated Growth Fund: The objective is to produce
capital growth over the long term by investing primarily in equities outside of the U.S.
Performance will be measured against the MSCI All Country World ex U.S. Index.
Baillie Gifford Long Term Global Growth Equity Fund: The objective is to produce
capital growth over the very long term by investing primarily in global equities.
Performance will be measured against the MSCI All Country World Index.
Baillie Gifford Overseas Fund: The objective is to produce capital growth over the long
term by investing primarily in equities outside of the U.S. and Canada. Performance will be
measured against the MSCI EAFE Index.
Baillie Gifford Positive Change Equity Fund: The objective is to produce capital growth
over the long term by investing primarily in global equities that, in the opinion of the
Manager, deliver positive change by contributing towards a more sustainable and inclusive
world. Performance will be measured against the MSCI All Country World Index.

Investment Policies

The Funds’ assets will be invested in compliance with the standard investment restrictions
and practices prescribed by Part 2 of National Instrument 81-102 Investment Funds. For
further details please see “Investment Policies of the Funds.”

Fees and Expenses

Each Fund is responsible for its own expenses and for the payment of a trustee fee to the
Trustee, a custodial fee to the Custodian and a valuation and record keeping fee to the
Valuator and Record Keeper. Each Fund pays a management fee to BG & Co Ltd in respect
of the Series F Units. Details are set out under “Fees”. Participants holding Series Z Units
pay a management fee directly to BG & Co Ltd. The Manager is responsible for its own
expenses. In its discretion, the Manager may pay certain of the expenses of a Fund but any
such payment shall not oblige the Manager to make similar future payments.

Eligibility for
Investment

In order to participate in a Fund, an investor must be:
1.
2.

A “permitted client” as defined in Multilateral Instrument 32-102 Registration
Exemptions for Non-Resident Investment Fund Managers; and
An “accredited investor” within the meaning of National Instrument 45-106
Prospectus Exemptions or Section 73.3 of the Securities Act (Ontario).

Persons who are “designated beneficiaries” under the Tax Act are not eligible to participate.
The Manager may restrict the holding of Units by persons who are “financial institutions”
under s.142.2 of the Tax Act.
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Qualified
Investments

Units of the Funds are not qualified investments for registered retirement savings plans,
registered retirement income funds, deferred profit sharing plans, registered education
savings plans, registered disability savings plans and tax-free savings accounts.

Valuation Date

The Funds will be valued on each Business Day unless otherwise agreed by the Manager
and the Trustee.

Minimum
Investment

There is no minimum initial or subsequent investment in a Fund.

Subscription

A notice of subscription must be received by the Manager prior to the Valuation Time to be
effective on that Valuation Date. Cleared funds must be received by the Trustee by the
Valuation Time on the relevant settlement date. Once the notice of subscription is received
by the Manager it is irrevocable and binding on the Participant. Units will be offered at the
then applicable Series Net Asset Value per Unit.

Redemption

Units of a Fund may be redeemed at the Series Net Asset Value per Unit on any Valuation
Date upon prior notice as set out in “Redemption of Units” below. Payment of redemption
monies shall be made within 2 Business Days of the relevant Valuation Date. In certain
circumstances the Manager may make redemptions in-kind or suspend redemptions.

Income Tax
Considerations

In general, each Fund will distribute in each year sufficient net income and net realized
capital gains so that it will not be liable for Canadian income tax. However, the Funds may
be obliged to pay tax to the foreign jurisdictions in which investments are made.

Distributions

In general, net income and net realized capital gains of each Fund are calculated and
distributed at the end of each year. Distributions will be reinvested in additional Units of
the Fund or, if a Participant requests, paid directly to the Participant.

Risks

Investment in a Fund involves certain risks and considerations which investors should
evaluate before making a decision to acquire Units. Details are set out under “Risk Factors”.

The Manager

Baillie Gifford Overseas Limited acting as agent for Baillie Gifford & Co Ltd (the AIFM
for the purposes of AIFMD and the signatory to the Trust Agreement).

The Trustee

CIBC Mellon Trust Company, or such other entity appointed as the trustee of the Funds
from time to time.

The Custodian

CIBC Mellon Trust Company, or such other entity appointed as the custodian of the Funds
from time to time.

The Valuator and
Record Keeper

CIBC Mellon Global Securities Services Company, or such other entity appointed by the
Manager as the valuator and record keeper of the Funds from time to time.
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DEFINITIONS AND INTERPRETATION
“Affiliate”

shall have the meaning set forth in the Canada Business Corporations Act;

“AIFM”

alternative investment fund manager;

“BG & Co Ltd”

Baillie Gifford & Co Limited, Calton Square, 1 Greenside Row, Edinburgh EH1
3AN, the signatory to the Trust Agreement and the AIFM of the Funds;

“Business Day”

each day on which the Toronto Stock Exchange is open for business;

“CRA”

Canada Revenue Agency;

“CRS”

the Organization for Economic Co-operation and Development’s Common
Reporting Standard;

“Custodian”

CIBC Mellon Trust Company, or such other entity appointed as the custodian
of the Funds from time to time;

“Custodian Agreement”

the custodial services agreement between BG & Co Ltd and the Custodian
effective July 1, 2019, as amended from time to time;

“Distribution Date”

the last Valuation Date in each taxation year or such other frequency as may be
determined by the Manager;

“Funds”

Baillie Gifford Emerging Markets Fund, Baillie Gifford Global Alpha Fund,
Baillie Gifford Global Stewardship Equity Fund, Baillie Gifford International
Concentrated Growth Equity Fund, Baillie Gifford Long Term Global Growth
Equity Fund, Baillie Gifford Overseas Fund and Baillie Gifford Positive
Change Equity Fund (each individually a “Fund”);

“Intra-Group Agreement”

the intra-group agreement pursuant to which BG & Co Ltd has appointed the
Manager as its agent to provide investment management and other services to
the Funds dated September 16, 2014 as amended from time to time;

“Manager”

Baillie Gifford Overseas Limited, Calton Square, 1 Greenside Row, Edinburgh
EH1 3AN, acting wherever necessary as agent for BG & Co Ltd in relation to
the Funds pursuant to the Intra-Group Agreement;

“Net Asset Value”

the fair market value of the assets of the Fund less the amount of its liabilities
calculated in such manner as the Manager in its sole discretion shall determine
from time to time, see “Valuation of the Funds and Units”;

“Non-Material Amendment”

any amendment to the Trust Agreement which, in the opinion of counsel for
either the Trustee or the Manager, does not constitute a material change and
does not adversely affect the pecuniary value of the interest of any Participant
in a Fund;

“OSC”

Ontario Securities Commission;

“Participant”

a holder of one or more Units of a Fund;

“Series”

a series of Units of a Fund;
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“Series Net Asset Value”

the portion of the Net Asset Value of a Fund attributed to a particular Series of
a Fund, see “Valuation of the Funds and Units”

“Series Net Asset Value Per
Unit”

the quotient obtained by dividing the amount equal to the Series Net Asset
Value of a Series by the total number of outstanding Units, including fractions
of Units, of the Series, see “Valuation of the Funds and Units”;

“Subscription Agreement”

the agreement between a Participant and the Manager which is required to be
signed prior to the Participant’s first investment in a Fund;

“Tax Act”

Income Tax Act (Canada);

“Trust Agreement”

the amended and restated trust agreement between BG & Co Ltd and the Trustee
effective July 1, 2019, as amended from time to time;

“Trustee”

CIBC Mellon Trust Company, or such other entity appointed as the trustee of
the Funds from time to time;

“Unit”

a unit of a Series of a Fund;

“Valuation and Record
Keeping Agreement”

the fund administration services agreement between BG & Co Ltd, the Funds
and the Valuator and Record Keeper effective July 1, 2019, as amended from
time to time;

“Valuation Date”

each Business Day or such other day as agreed from time to time by the
Manager and Trustee;

“Valuation Time”

the time at which the Toronto Stock Exchange closes on a Valuation Date or
any other time agreed by the Manager and the Valuator and Record Keeper; and

“Valuator and Record
Keeper”

CIBC Mellon Global Securities Services Company, or such other entity
appointed as the valuator and record keeper of the Funds from time to time.

Any references in this Offering Memorandum to: (i) any statute, statutory instrument or other rule or regulation
shall be deemed to include a reference to such statute, statutory instrument or other rule or regulation as from time
to time amended and to any codification, consolidation or re-enactment thereof as from time to time in force; and
(ii) any regulator or regulatory authority shall include any successor regulator or regulatory authority.
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THE FUNDS
The Funds are open-ended investment trusts created under the laws of Ontario and governed by the Trust Agreement.
The head office of the Funds and the Trustee is located at 1 York Street, Suite 900, Toronto, Ontario M5J 0B6. The
Manager may at any time create additional open-ended investment trusts by amending certain schedules to the Trust
Agreement. The Manager is the promoter of the Funds.
This offering memorandum may be updated from time to time by the Manager. The latest copy is available here:
www.bailliegifford.com/institutional-investor/canada/.
THE MANAGER
BG & Co Ltd is the signatory to the Trust Agreement. BG & Co Ltd provides services to Baillie Gifford funds
designated as alternative investment funds under regulation which applies to United Kingdom fund managers.
Pursuant to the Trust Agreement, BG & Co Ltd has the right to appoint an Affiliate to assist it in performing its
obligations. BG & Co Ltd has accordingly appointed the Manager to provide investment management and other
services to the Funds pursuant to the terms of the Intra-Group Agreement. The Manager is responsible for directing
the day-to-day business, operations and affairs of the Funds and for the investment management of the Funds.
The Manager was incorporated as a limited liability company registered in Scotland on September 29, 1983. BG &
Co Ltd was incorporated as a limited liability company registered in Scotland on October 8, 1979. Both the Manager
and BG & Co Ltd are wholly owned subsidiaries of Baillie Gifford & Co, an independent partnership founded in 1908.
Under applicable securities law, the Funds are connected issuers to the Manager.
Both the Manager and BG & Co Ltd are registered as Portfolio Managers with the OSC, and the Manager is also
registered as a Portfolio Manager with the securities regulators of Alberta, Manitoba, Newfoundland and Labrador,
Quebec and Saskatchewan. The Manager is registered as an Exempt Market Dealer with the OSC and with the
securities regulators of all other provinces and territories of Canada. In the United Kingdom, both the Manager and
BG & Co Ltd are authorised and regulated by the Financial Conduct Authority.
Baillie Gifford’s investment style has been developed and refined over many years with the basic objective of
achieving consistently high returns for clients over the long term. Baillie Gifford employs an active approach to
investment management, applying a “bottom up”, qualitative approach that results in concentrated portfolios with a
“growth” bias. Baillie Gifford’s philosophy is to add value through active management by making longer-term
investments in well-researched and well-managed businesses that enjoy sustainable competitive advantages in their
marketplace. Baillie Gifford’s investment approach is based on the belief that share prices ultimately follow earnings.
The objective is therefore to select stocks that can sustain above-average growth in earnings and cash flow rather than
predicting short-term price movements. Baillie Gifford’s philosophy results in gaining an in-depth knowledge of
individual companies in order to develop a view on their future path and the path of their earnings. Baillie Gifford
compares its view to that of the consensus, with any discrepancies being viewed as a potential opportunity to add
value.
In summary, Baillie Gifford’s investment style embodies experience, consistency and a focus on achieving good
performance.
Each Fund pays a management fee to BG & Co Ltd in respect of the Series F Units. The Participants holding Series
Z Units will be charged a management fee which shall be negotiated directly with them. Accordingly, fees may vary
among Participants holding Series Z Units depending on the size of the Participant’s investment and the services
rendered by the Manager or its Affiliates. The Manager or its Affiliates may reduce the fees payable by a Fund in
respect of Series F Units or by a Participant holding Series Z Units from time to time without notice and/or increase
the fees payable by a Fund in respect of Series F Units or by a Participant holding Series Z Units on sixty (60) days’
notice to the affected Participants.
Pursuant to the Trust Agreement, the Manager shall exercise the powers and discharge the duties of its office honestly,
in good faith and in the best interests of each Fund and in connection therewith shall exercise the degree of care,
diligence and skill that a reasonably prudent professional portfolio manager would exercise in comparable
circumstances. Except to the extent that the Manager has not complied with the foregoing standard of care, the
Manager shall not be liable for any act or omission in the course of, or connected to, the Trust Agreement. The Trust
Agreement contains further provisions limiting the liability of the Manager.
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BG & Co Ltd may resign pursuant to the terms of the Trust Agreement upon ninety (90) days’ notice in writing to the
Trustee and to the Participants in which case the Intra-Group Agreement will automatically terminate. In these
circumstances, BG & Co Ltd may appoint a successor manager and, unless the successor manager is an Affiliate of
BG & Co Ltd, such appointment must be consented to by the Participants in accordance with the Trust Agreement.
The Trust Agreement provides that each of the Funds shall severally indemnify and save harmless BG & Co Ltd, its
Affiliates, subsidiaries and agents, and their respective directors, officers and employees (each defined in the Trust
Agreement as an “Indemnified Management Party”) from and against all costs, expenses (including reasonable costs
of litigation and reasonable legal fees and expenses), damages, claims, actions, demands and liabilities to which the
Indemnified Management Party may become subject as a result of any act or omission in connection with the Trust
Agreement excluding any indirect, incidental, special or consequential damages and damages for loss of profits,
revenue or savings (actual or anticipated), economic loss, loss of data or loss of goodwill and except to the extent such
costs, expenses, damages, claims, actions, demands or liabilities are incurred as a result of the negligence, wilful
misconduct, fraud or lack of good faith of the Indemnified Management Party or the Indemnified Management Party’s
failure to comply with the applicable standard of care set out the Trust Agreement.
The Manager is or may become involved in the management of other trusts and the provision of services to other
entities.
THE TRUSTEE
The Trustee acts as the trustee of the Funds pursuant to the provisions of the Trust Agreement.
Prior to July 1, 2019, the trustee of the Funds was RBC Investor Services Trust.
The Trust Agreement sets out the powers of the Trustee, the attributes of the Units, procedures for purchase and
redemption of Units, calculation of the income of each Fund and other administrative procedures.
The Trustee’s fee for providing trustee services to the Funds is paid by the Funds and will be as agreed between the
Trustee and the Manager.
The Trustee shall exercise the powers and discharge the duties of its office honestly and in good faith and in connection
therewith shall exercise the degree of care, diligence and skill that a professional provider of similar services would
exercise in comparable circumstances. Except to the extent that the Trustee has not complied with the foregoing standard
of care, the Trustee shall not be liable for any act or omission in the course of, or connected to, rendering services under
the Trust Agreement. The Trust Agreement contains further provisions limiting the liability of the Trustee.
The Trustee may resign as trustee of one or more Funds upon ninety (90) days’ notice to BG & Co Ltd, and the
Manager shall notify Participants of any such resignation. Such resignation shall take effect on the date specified in
the notice, unless at or prior to such date a successor trustee is appointed by BG & Co Ltd in which case such
resignation shall take effect immediately upon the appointment of such successor trustee.
The Trust Agreement provides that each of the Funds shall indemnify and save harmless the Trustee, its Affiliates,
subsidiaries and agents, and their respective directors, officers, and employees (each defined in the Trust Agreement
as a “Trustee Indemnified Party”) from and against all costs, expenses (including reasonable costs of litigation and
reasonable legal fees and expenses), damages, claims, actions, demands and liabilities to which the Trustee
Indemnified Party may become subject as a result of any act or omission in connection with the Trust Agreement but
excluding indirect, incidental, special or consequential damages and damages for loss of profits, revenue or savings
(actual or anticipated), economic loss, loss of data or loss of goodwill and except to the extent such costs, expenses,
damages, claims, actions, demands or liabilities are incurred as a result of the negligence, wilful misconduct, fraud or
lack of good faith of the Trustee Indemnified Party or the Trustee Indemnified Party’s failure to comply with the
applicable standard of care set out in the Trust Agreement.
To the extent the applicable Fund is unable for any reason to indemnify the Trustee, BG & Co Ltd is obliged under
the terms of the Trust Agreement to indemnify the Trustee Indemnified Party on the terms set out above.
DESCRIPTION OF UNITS
Each Fund is permitted to issue an unlimited number of Series, and an unlimited number of Units of each Series, and
fractions thereof. The Manager has the sole discretion in determining the attributes attaching to each Series. Each Unit
of a Series entitles the holder thereof to participate pro rata, in accordance with the provisions of the Trust Agreement,
with respect to all distributions made to that Series and, upon liquidation of the Fund, to participate equally with the
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other Participants of that same Series in the Series Net Asset Value remaining after the satisfaction of outstanding
liabilities of the Fund and the Series. Units are not transferable without the prior written consent of the Manager. Each
Unit of a particular Series may be redesignated as a Unit of another Series of the same Fund based on the respective
Series Net Asset Value per Unit for each of the two Series on the date of redesignation. This may be done by the
Manager, or at the option of a Participant as set out below under “Changing Between Series”. Units have voting rights
only in the circumstances set out in the Trust Agreement. The Manager may offer additional Series of a Fund at any
time in its discretion without notice to, or consent of, Participants.
To date, the Manager has designated Series Z Units and Series F Units, each of which is currently being offered by
each of the Funds, with the following attributes:
Series F Units
Series F Units are available to all investors who meet any minimum investment criteria. Series F Units are charged a
management fee at the Fund level.
Series Z Units
Series Z Units are available to all investors who meet any minimum investment criteria. Series Z Units are not charged
a management fee at the fund level. Participants holding Series Z Units pay negotiated management fees directly to
BG & Co Ltd.
FEES
BG & Co Ltd will be entitled to receive from each Fund a quarterly management fee (the “Management Fee”), on
each Valuation Date that is the last business day of a calendar quarter in respect of the Series F Units. The
Management Fee paid by each Fund is calculated and accrued daily on the basis of the annual rate noted below for the
relevant Fund and expressed as a percentage of the Series Net Asset Value for Series F Units of the relevant Fund:
•

Baillie Gifford Emerging Markets Fund:

0.72%

•

Baillie Gifford Global Alpha Fund:

0.57%

•

Baillie Gifford Global Stewardship Equity Fund:

0.50%

•

Baillie Gifford International Concentrated Growth Fund:

0.57%

•

Baillie Gifford Long Term Global Growth Equity Fund:

0.62%

•

Baillie Gifford Overseas Fund:

0.52%

•

Baillie Gifford Positive Change Equity Fund:

0.50%

The Funds are required to pay goods and services tax (“GST”) or harmonized sales tax (“HST”) on management fees.
GST/HST will be allocated to the Series F Units of the applicable Fund in the calculation of the Series Net Asset
Value. The applicable GST/HST rate is calculated as a weighted average based on the value of Units held by
Participants residing in each province and territory of Canada. The Manager may from time to time waive any portion
of the Management Fee otherwise payable to it, but no such waiver shall affect its rights to receive management fees
in respect of any subsequent period.
No Management Fee is payable by the Funds in respect of the Series Z Units. Participants holding Series Z Units pay
a management fee directly to BG & Co Ltd. The rate of GST or HST, as applicable, on such management fee will be
determined based on the Participant’s place of residence.
FUND EXPENSES
In addition to the management fees described under “Fees” above, expenses incurred in the administration of a Fund,
including but not limited to brokerage fees, taxes payable by the Fund, interest expenses, performance measurement
fees, custody and safekeeping charges relating to the Fund’s activities, costs of providing information to Participants
including annual and interim financial reports, costs of preparing and forwarding disclosure documents to Participants,
legal and audit fees, costs of bookkeeping, Fund accounting, registry and transfer agent services, termination expenses,
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expenses of conducting Participant meetings, the cost of any credit facility and legal, accounting and audit fees and
expenses of the Trustee which are incurred outside of the normal course of the Fund’s activities, are paid by the Fund.
Common expenses will be allocated to each Series of each Fund, based on their respective Series Net Asset Values.
Expenses specific to a Series will be allocated to and deducted from the applicable Series Net Asset Value only.
From time to time, the Manager, in its discretion, or any other person approved by the Manager, may pay the expenses
of the Fund provided that any such payments shall not create an obligation on the Manager, or any other person, to
make similar payments in the future and such payments, if commenced, may be discontinued at any time, in whole or
in part, without the consent of, or notice to, Participants.
PARTICIPANTS
Any investor may participate in a Fund provided that such investor is (a) a “permitted client” as defined in Multilateral
Instrument 32-102 Registration Exemptions for Non-Resident Investment Fund Managers, and (b) an “accredited
investor” within the meaning of National Instrument 45-106 Prospectus Exemptions or Section 73.3 of the Securities
Act (Ontario) . Persons who are “designated beneficiaries” under the Tax Act are not eligible to participate. The
Manager may restrict the holding of Units by persons who are “financial institutions” under s.142.2 of the Tax Act.
INVESTMENT OBJECTIVES OF THE FUNDS
The investment objective of each Fund is as follows:
Baillie Gifford Emerging Markets Fund: The objective is to produce capital growth over the long term by investing
primarily in emerging market equities. Performance will be measured against the MSCI Emerging Markets Index.
Baillie Gifford Global Alpha Fund: The objective is to produce capital growth over the long term by investing
primarily in global equities. Performance will be measured against the MSCI All Country World Index.
Baillie Gifford Global Stewardship Equity Fund: The objective is to produce capital growth over the long term by
investing primarily in global equities. Performance will be measured against the MSCI All Country World Index.
Baillie Gifford International Concentrated Growth Fund: The objective is to produce capital growth over the long
term by investing primarily in equities outside of the U.S. Performance will be measured against the MSCI All Country
World ex U.S. Index.
Baillie Gifford Long Term Global Growth Equity Fund: The objective is to produce capital growth over the very
long term by investing primarily in global equities. Performance will be measured against the MSCI All Country
World Index.
Baillie Gifford Overseas Fund: The objective is to produce capital growth over the long term by investing primarily
in equities outside of the U.S. and Canada. Performance will be measured against the MSCI EAFE Index.
Baillie Gifford Positive Change Equity Fund: The objective is to produce capital growth over the long term by
investing primarily in global equities that, in the opinion of the Manager, deliver positive change by contributing
towards a more sustainable and inclusive world. Performance will be measured against the MSCI All Country World
Index.
INVESTMENT POLICIES OF THE FUNDS
The investment policies of each Fund are as follows:
1.
2.
3.
4.
5.
6.

The Fund’s assets will be invested in compliance with the standard investment restrictions and practices
prescribed by Part 2 of National Instrument 81-102 Investment Funds.
The Fund will not invest in unlisted securities.
In normal market conditions, the Fund’s maximum exposure to cash should not exceed 10%.
The Fund will not participate in short selling, stocklending, repurchase transactions or reverse repurchase
agreements.
The Fund will not invest in derivative transactions of any type.
The Fund will invest in compliance with Schedule III to the Pension Benefits Standards Regulations, 1985
(Canada).
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7.

Baillie Gifford Emerging Markets Fund only: emerging markets are any markets which, in the opinion of the
Manager, are generally considered to be emerging, developing or frontier.
8. Baillie Gifford Overseas Fund only: the Manager shall use its own discretion to determine whether relevant
equities are ‘outside of the U.S. and Canada’. To the extent a security trades on a U.S. or Canadian exchange but
the issuer of the security derives, in the opinion of the Manager, a material percentage of its revenue, profits or
assets from markets outside of the U.S. or Canada it is a permissible investment.
9. Baillie Gifford International Concentrated Growth Fund only: at least 80% of the Fund shall be invested in
equities outside of the U.S. The Manager shall use its own discretion to determine whether relevant equities are
‘outside of the U.S.’.
10. Baillie Gifford Global Stewardship Equity Fund only: The Fund shall invest in shares of companies which, in
the Manager’s opinion, demonstrate long-term growth prospects and good stewardship. The Manager will apply
the following screens to investments:
(i) the Manager will assess equities based on the ten principles of the United Nations Global Compact for
business which cover areas including human rights, labour rights, environmental safeguards and combating
bribery and corruption. The principles are a ‘minimum bar’ standard for responsible business, and it is
therefore expected that the Fund will not invest in companies which, in the Manager’s opinion, do not pass
this screen (performance-based screen); and
(ii) the Fund will not invest in any companies that derive a significant proportion of their revenues from (a) the
production or sale of tobacco, armaments or alcohol; (b) gambling or adult entertainment related activities;
and (c) fossil fuel extraction (sector-based screen).
The Manager may, in its discretion, use strategies other than those described above or discontinue the use of any
strategy without advance notice to Participants. However, the Manager will not make or permit a change to the above
investment objectives and policies that the Manager determines in good faith to be a material change, unless
Participants are given not less than sixty (60) days’ written notice prior to the effective date of the change.
BROKERAGE ARRANGEMENTS
It is intended that there will be no principal broker for the purchase and sale of the investment portfolios of the Funds.
Because the Funds will be investing largely in non-Canadian securities, they may be subject to brokerage and
custodian expenses that may be higher than those of funds investing solely in domestic securities.
VALUATION OF THE FUNDS AND UNITS
The Net Asset Value of a Fund, the Series Net Asset Value and its Series Net Asset Value per Unit is computed by
the Valuator and Record Keeper as at the Valuation Time on every Valuation Date. The Net Asset Value of a Fund
shall be the fair market value of the assets of the Fund less the amount of its liabilities. The number of Units, the fair
market value of the assets and the amount of the liabilities of each of the Funds shall be calculated by the Valuator
and Record Keeper in accordance with the terms of the Trust Agreement which include the following:
(a)

the value of any cash on hand, on deposit or on call, prepaid expenses, cash dividends declared on an exdividend basis and interest accrued and not yet received, shall be deemed to be the face amount thereof;

(b)

the value of any bonds, debentures, and other debt obligations shall be valued by taking the bid price on a
Valuation Date at such times as the Valuator and Record Keeper, in its discretion, deems appropriate. Shortterm investments including notes and money market instruments shall be valued at cost plus accrued interest;

(c)

the value of any security which is listed on any recognized exchange shall be determined by the closing sale
price at the Valuation Time or, if there is no closing sale price, the average between the closing bid and the
closing asked price on the day on which the Net Asset Value of the Fund and the Series Net Asset Value is
being determined, all as reported by any report in common use or authorized as official by a recognized stock
exchange; provided that if such stock exchange is not open for trading on that date, then: (a) the closing sale
price on the last previous date on which such stock exchange was open for trading shall be used; or (b) where
directed by the Manager, the value shall take into account the closing sale price on which such stock exchange
was open for trading and any factor provided to the Valuator and Record Keeper by a third party data provider;

(d)

the value of any security or other asset for which a market quotation is not readily available shall be its fair
market value;
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(e)

the value of any security, the resale of which is restricted or limited, shall be the lesser of the value thereof
based on reported quotations in common use and that percentage of the market value of securities of the same
class, the trading of which is not restricted or limited by reason of any representation, undertaking or agreement
or by law, equal to the percentage that the Fund’s acquisition cost was of the market value of such securities at
the time of acquisition; provided that a gradual taking into account of the actual value of the securities may be
made where the date on which the restriction will be lifted is known;

(f)

all Fund property valued in a foreign currency and all liabilities and obligations of the Fund or Series payable
by the Fund or Series in foreign currency shall be converted into Canadian funds by applying the rate of
exchange obtained from the best available sources to the Valuator and Record Keeper, including, but not
limited to, the Trustee or any of its Affiliates; and

(g)

all expenses or liabilities (including fees payable to BG & Co Ltd) of the Fund or Series shall be calculated on
an accrual basis.

The value of any of a Fund’s property to which, in the opinion of the Valuator and Record Keeper, the above valuation
principles cannot be applied (because no price or yield equivalent quotations are available as provided above, or the
current pricing option is not appropriate, or for any other reason), shall be the fair value as determined in such manner
by the Valuator and Record Keeper from time to time provided that any change to the standard pricing principles as
set out above, shall require prior consultation and written agreement with the Manager.
PURCHASE OF UNITS
Units are offered for purchase without sales commission. Except as otherwise disclosed herein, all monies invested
will be invested in Units. All purchases must be made in Canadian dollars. The Manager reserves the right to reject
any purchase order.
There is no minimum initial or subsequent investment amount.
The Manager intends to offer Units on a continuous basis, although it retains the right not to make any additional
offerings. Units are offered at the then applicable Series Net Asset Value per Unit.
A subscription must be by written notice in a prescribed form which is available on request from the Manager. Any
notice of subscription must be received by the Manager prior to the Valuation Time to be effective on that Valuation
Date. Any notice of subscription received after the Valuation Time shall be effective on the next succeeding Valuation
Date. Once the notice of subscription has been received by the Manager, it is irrevocable and binding on the
Participant, forms a legally binding contract between the Participant and the Manager and may be cancelled or
modified only at the discretion of the Manager.
Participants are required to transmit cleared funds representing the subscription monies by wire transfer to the Trustee
by the Valuation Time on the settlement date which is currently two Business Days after the relevant Valuation Date
(T+2). In certain circumstances, the Manager may deem it appropriate to require that cleared funds representing the
subscription monies are received by the Trustee by the Valuation Time on the relevant Valuation Date. Where this is
a requirement, Participants will be notified by the Manager in advance.
Participants accept full responsibility for and fully indemnify and hold harmless the Funds, the Trustee, the Manager,
BG & Co Ltd and their respective delegates, duly authorised agents, associates and Affiliates (each a “Fund Party”)
on demand in respect of any claims, demands, proceedings, liabilities, damages, losses, costs, charges and expenses
directly or indirectly suffered or incurred by the Fund Party, including without limitation: (i) those associated with the
unwinding of transactions and any other remedial actions taken by the Fund Party in response to the circumstances
contemplated in this paragraph (including but not limited to the cancellation of Units); (ii) those associated with the
purchase and sale of securities and differences in market value between the purchase and sale prices of securities
(including related transaction costs incurred); and (iii) overdraft, bank charges and/or interest (each a “Loss”), if either
(a) cleared funds are not received in the Manager’s account with the Trustee by the Valuation Time on the settlement
date and/or (b) the cleared funds received are less than the cleared funds expected in accordance with the Subscription
Agreement. Each Participant acknowledges and agrees that in the foregoing circumstances the Fund Parties are entitled
to unwind transactions as soon as the Valuation Time on the settlement date has passed and/or are entitled to redeem
such number of Units held by that Participant as may be necessary to discharge any Loss that may arise.
Units shall be sold through the Manager. No initial sales commission shall be charged by the Manager.
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The Manager may from time to time enter into side letters with Participants in a Fund provided that these side letters
shall not adversely affect any other Participants in the Fund.
This offering is not subject to any aggregate minimum subscription level, and therefore any funds received
from an incoming or existing Participant are available to the applicable Fund(s) and need not be refunded to
the incoming or existing Participant.
REDEMPTION OF UNITS
A Participant is entitled to require payment of the Series Net Asset Value per Unit of all or any of such Participant’s
Units by giving written notice to the Manager in such form as the Manager may prescribe. Redemption forms are
available from the Manager on request.
Participants may redeem Units on a Valuation Date at the applicable Series Net Asset Value per Unit by giving written
notice to the Manager, such notice to be received by the Manager:
•

in respect of Baillie Gifford Emerging Markets Fund by the Valuation Time on the day which is at least 5
Business Days prior to the Valuation Date on which the Units are to be redeemed; and

•

in respect of all other Funds by the Valuation Time on the day which is at least 2 Business Days prior to the
Valuation Date on which the Units are to be redeemed.

The Manager may shorten any notice periods required for redemption from time to time at its sole discretion.
Once a redemption request has been received by the Manager, it is irrevocable and binding on the Participant, forms
a legally binding contract between the Participant and the Manager and may be cancelled or modified only at the
discretion of the Manager.
All payments of redemption monies shall be made within 2 Business Days of the relevant Valuation Date (T+2).
Payment may also be made in-kind at the discretion of the Manager.
The Manager may, in its discretion, at any time and from time to time, require any Participant that is or becomes a
“financial institution” under s142.2 of the Tax Act or a resident of a foreign country to redeem some or all of their
Units if such holding has the potential to cause adverse regulatory or tax consequences for a Fund or other Participants.
Any such redemption shall be processed at the applicable Series Net Asset Value per Unit at the closing time on the
Valuation Date of such redemption.
Notwithstanding the foregoing, if outstanding redemption requests from Participants on any Valuation Date total in
aggregate 10% or more of all outstanding Units of a Fund, the Manager may refuse to redeem such number of Units
of that Fund on that Valuation Date in excess of 10% of the Units outstanding as the Manager shall determine and
may defer such excess redemption requests to a subsequent Valuation Date on which date such Units shall be redeemed
rateably. Any deferred redemption requests shall be treated in priority to any redemption requests received for
subsequent Valuation Dates.
Notwithstanding the foregoing, the Manager may suspend the right of Participants to require a Fund to redeem Units
and the concurrent payment for Units of the Fund tendered for redemption and will so immediately advise the Trustee
during any period: (i) when normal trading is suspended on any stock, options or other exchange or market, within or
outside of Canada on which securities are listed and traded which represent more than 25% by value or underlying
market exposure of the total assets of the Fund, without allowance for liabilities; and (ii) in which the Manager
determines that conditions exist which render impractical the sale of any of the Fund property, which impair the ability
to determine equitably the value of any of a Fund’s Property or under which allowing redemptions would not be
equitable for the other Participants of the Fund as a whole.
The suspension may, at the discretion of the Manager, apply to all requests for redemption received prior to the
suspension and as to which payment has not been made, as well as to all requests received while the suspension is in
effect. All Participants making such requests shall (unless the suspension lasts for less than 48 hours) be advised by
the Manager of the suspension and that the redemption will be effected on the basis of the applicable Series Net Asset
Value per Unit determined on the first Valuation Date following the termination of the suspension. All such
Participants shall have and shall (unless the suspension lasts for less than 48 hours) be advised that they have the right
to withdraw their requests for redemption.
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The suspension shall terminate in any event on the first day on which the condition giving rise to the suspension has
ceased to exist, provided that no other condition under which a suspension is authorized then exists. To the extent that
it is not inconsistent with official rules and regulations promulgated by any government body having jurisdiction over
a Fund, any declaration of suspension made by the Manager shall be conclusive.
CHANGING BETWEEN SERIES
Assuming a Participant meets the relevant eligibility criteria for investment in a particular Series (if any), such
Participant may, at any time, change all or part of their investment in a Series of a Fund to another Series of the same
Fund. A change between Series is subject to the approval of the Manager.
A change between Series occurs by redesignating a Participant’s existing Units into Units of another Series of the
same Fund. A change between Series of the same Fund is not considered a disposition for tax purposes.
There will be no fees charged by the Manager in connection with a change between Series.
COMPUTATION AND DISTRIBUTION OF INCOME AND GAINS
The “Distribution Date” for each Fund shall be the last Valuation Date in each taxation year or such other frequency
as agreed to from time to time as may be determined by the Manager. The net income of each Fund shall be computed
as of the Valuation Time on each Distribution Date in accordance with the following rules:
(a)

interest shall be computed on an accrual basis;

(b)

dividends on preferred and common shares shall be recorded on a cash basis;

(c)

capital gains and capital losses shall be excluded;

(d)

all other income of the Fund shall be computed in accordance with generally accepted accounting principles;
and

(e)

all expenses paid which are chargeable to income, if any, shall be deducted in computing net income.

The net realized capital gains of each Fund shall be computed as of the Valuation Time on each Distribution Date on
the basis of capital gains net of capital losses from dispositions (as such term is defined in the Tax Act) made during
the period since the then preceding Distribution Date less net unapplied capital losses realized in and carried forward
from prior periods.
Any net income and net realized capital gains payable shall be paid following each Distribution Date to the Participants
and the amounts payable to each Participant, plus any tax required to be deducted therefrom, shall not be included in
the Fund property for the purposes of determining the Net Asset Value of a Fund on or after the Distribution Date.
Each series of a Fund is entitled to its share of the Fund’s net income and net realized capital gains adjusted for the
series specific expenses relative to each Fund. Until the portions of the net income and net realized capital gains
payable to the Participants under the provisions of this Section are paid in cash or reinvested in additional Units of a
Fund, such amounts shall be treated as liabilities of the Fund. Notwithstanding anything contained herein to the
contrary, each of the Funds shall, in each taxation year, be required to distribute to the Participants an amount equal
to the aggregate of the amount sufficient to reduce the taxable income of each of the Funds to nil for purposes of the
Tax Act.
Any distribution shall be paid to Participants in cash or reinvested in additional Units or fractions of Units of the same
Series of a Fund following the Distribution Date at the applicable Series Net Asset Value per Unit calculated on the
Distribution Date on which such amount was first payable to the Participant. No sales charge or commission shall be
payable by a Participant in connection with any such reinvestment.
Any distributions shall be accompanied by a statement advising the Participants of the source of the funds so
distributed so that distributions of ordinary income, dividends, return of capital and capital gains will be clearly
distinguished, or, if the source of funds so distributed has not been determined, the communication shall so state, in
which event the statement of the source of funds shall be forwarded to Participants promptly after the close of the
taxation year in which the distribution was made.
CERTAIN CANADIAN FEDERAL INCOME TAX ASPECTS OF THE INVESTMENT
The following is a brief summary of the principal Canadian federal income tax considerations under the Tax Act as
of the date hereof, for the Funds.
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This summary is based on the current provisions of the Tax Act and the regulations thereunder and takes into account
the current administrative practices and assessing policies of the CRA. This summary also takes into account proposed
amendments (the “Proposed Amendments”) to the Tax Act and the regulations thereunder publicly announced by or
on behalf of the Minister of Finance (Canada) prior to the date hereof. No assurances can be given that the Proposed
Amendments will become law as proposed or at all. This summary is not exhaustive of all possible Canadian federal
income tax considerations, does not take into account provincial or foreign income tax legislation or considerations,
which might differ from the Canadian federal considerations and, except for the Proposed Amendments, does not take
into account or anticipate any changes in the law, whether by legislative, governmental or judicial action.
This summary assumes that each Fund is a resident in Canada within the meaning of the Tax Act. The Supreme Court
of Canada has stated that the residence of a trust is determined by a “fact driven analysis” with the view to determining
the place where the central management and control of the trust is actually exercised. This summary also assumes that
none of the Funds will, at any time, have a Participant that is a “designated beneficiary” under the Tax Act and that
none of the Funds will at any time have more than 50% of its Units held by one or more “financial institutions”, as
defined under subsection 142.3(1) of the Tax Act.
This summary is of a general nature only and is not intended to be, nor should it be considered as, legal or tax advice
to any particular Participant.
Federal Tax Status of the Funds
The net income and net realized taxable capital gains of each Fund in any year will be distributed to its Participants
with a view to ensuring that the Fund will generally not have any tax liability under Part I of the Tax Act. However,
to the extent that the expenses of a Fund exceed its net income other than realized capital gains, the Fund may be
subject to alternative minimum tax.
It is expected that most of the income and capital gains of each Fund will be derived from investments in countries
other than Canada. Accordingly, the Funds may be liable to pay tax to such foreign jurisdictions.
Federal Tax Status of Participants
EACH PROSPECTIVE PARTICIPANT SHOULD SEEK INDEPENDENT ADVICE REGARDING THE TAX
CONSEQUENCES OF INVESTING IN UNITS OF THE FUNDS BASED UPON THE INVESTOR’S OWN
PARTICULAR CIRCUMSTANCES.
ENHANCED TAX INFORMATION REPORTING
The Funds have due diligence and reporting obligations under the Foreign Account Tax Compliance Act (as
implemented in Canada by the Canada-United States Enhanced Tax Information Exchange Agreement and Part XVIII
of the Tax Act, collectively FATCA) and the OECD’s Common Reporting Standard (as implemented in Canada by
Part XIX of the Tax Act, CRS). Generally, Participants (or in the case of certain Participants that are entities, the
“controlling persons” thereof) will be required by law to provide the Fund with information related to their citizenship
or tax residence and, if applicable, their foreign tax identification number. If a Participant (or, if applicable, any of its
controlling persons) (i) is identified as a U.S. Person (including a U.S. resident or U.S. citizen), (ii) is identified as a
tax resident of a country other than Canada or the U.S., or (iii) does not provide the required information and indicia
of U.S. or non-Canada status is present, information about the Participant (or, if applicable, its controlling persons)
and his, her or its investment in the Fund will generally be reported to the CRA. The CRA will provide that information
to, in the case of FATCA, the U.S. Internal Revenue Service and in the case of CRS, the relevant tax authority of any
country that is a signatory of the Multilateral Competent Authority Agreement on Automatic Exchange of Financial
Account Information or that has otherwise agreed to a bilateral information exchange with Canada under CRS.
In addition to the circumstances outlined above, the Manager may report certain information about Participants to
foreign tax authorities in order to meet tax filing requirements which are beneficial to the Funds provided such
disclosure is permissible under Canadian law or regulation.
REPORTING AND FISCAL YEAR
The Valuator and Record Keeper furnishes to each Participant, at the time of investment in Units, a statement setting
forth the number of Units of each Fund held by the Participant. In addition, Participants will be sent audited annual
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financial statements and unaudited semi-annual financial statements of each Fund in accordance with applicable
securities laws. The fiscal year end of each Fund is December 31.
AMENDMENT OF TRUST AGREEMENT AND TERMINATION OF TRUST
Any provision of the Trust Agreement may be amended by BG & Co Ltd, with the approval of the Trustee, without
approval by or notice to Participants if the amendment is a Non-Material Amendment.
Any amendment of the Trust Agreement other than a Non-Material Amendment shall be subject to the consent of the
Manager and the Trustee and shall be notified to Participants. Any such amendment shall take effect on a date to be
specified therein, which date shall be not less than sixty (60) days after notice of the amendment is given to
Participants.
A Fund, or a Series of a Fund, will be terminated on the occurrence of certain events stipulated in the Trust Agreement.
The termination of a Series may be effected by a change of such Series into another Series of that Fund. BG & Co Ltd
may resign as manager under the terms of the Trust Agreement in which case the Intra-Group Agreement will
automatically terminate. The Trustee may resign as trustee of one or more Funds. In either case, if no successor is
appointed in accordance with the Trust Agreement, the Funds will be terminated. In addition, the Manager may at any
time terminate and dissolve a Fund or Series by giving to the Trustee and each Participant written notice of its intention
to terminate at least sixty (60) days before the date on which that Fund or Series is to be terminated. On termination,
the Trustee will distribute the assets of the Fund or Series (where termination of a Series is not done by way of a
change of such Series into another Series of that Fund) in cash in accordance with the Trust Agreement.
MATERIAL CONTRACTS
There are no material contracts other than the Trust Agreement, the Custodian Agreement and the Valuation and
Record Keeping Agreement and amendments thereto. Copies of the Trust Agreement, the Custodian Agreement and
the Valuation and Record Keeping Agreement, as may be amended from time to time, may be requested from the
Manager.
THE CUSTODIAN
BG & Co Ltd appointed the Custodian to provide custodial services to the Funds pursuant to the terms of the Custodian
Agreement. The Funds’ domestic portfolio securities (if any) are held by CIBC Mellon Trust Company in Toronto,
Ontario, and the Funds’ foreign portfolio securities are held in foreign jurisdictions by sub-custodians and/or
depositaries under arrangements made to the satisfaction and order of the Custodian.
Prior to July 1, 2019, the custodian of the Funds was RBC Investor Services Trust.
The Custodian’s fee for providing custodial services to the Funds is paid by the Funds and will be as agreed between
the Custodian and the Manager.
The Custodian shall exercise the same degree of care, diligence and skill in the safekeeping of the Funds’ assets that
a professional provider of similar services would exercise in the circumstances, or if higher, the degree of care,
diligence and skill that the Custodian uses in respect of its own property of a similar nature in its custody.
The Custodian Agreement provides that the Custodian and its respective officers, directors, employees and agents (the
“Indemnified Custodian Party”) shall be indemnified and held harmless by each of the Funds, and to the extent not
paid by the applicable Fund, by BG & Co Ltd, from any and all taxes and losses of any kind, including reasonable
legal and expert’s fees and expenses (but excluding consequential losses) arising out of the performance of the
Custodian’s obligations, as applicable, under the Custodian Agreement, except to the extent of any negligence, wilful
misconduct, fraud or lack of good faith by the Custodian or breach of the Custodian’s standard of care.
The Manager or the Custodian may terminate the Custodian Agreement upon 90 days’ notice to the other party. The
Custodian Agreement may also be terminated immediately by either party under certain circumstances, including
bankruptcy or insolvency of the other party.
THE VALUATOR AND RECORD KEEPER
BG & Co Ltd appointed the Valuator and Record Keeper to provide services to the Funds pursuant to the terms of the
Valuation and Record Keeping Agreement.
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Prior to July 1, 2019, the valuator and record keeper of the Funds was RBC Investor Services Trust.
The Valuator and Record Keeper’s fee for providing services to the Funds is paid by the Funds and will be as agreed
between the Valuator and Record Keeper and the Manager.
In performing its duties under the Valuation and Record Keeping Agreement, the Valuator and Record Keeper shall
exercise the same degree of care, diligence and skill that a competent and professional service provider/fund valuator
would exercise in similar circumstances.
Any liability of the Valuator and Record Keeper under the Valuation and Record Keeping Agreement shall be limited
to the fund valuation and fund administration fees payable under the Valuation and Record Keeping Agreement in the
preceding twelve months from the date on which the error occurred.
The Valuation and Record Keeping Agreement provides that the Valuator and Record Keeper, and its officers,
directors and employees (each, an “Indemnified Valuator Party”) shall be indemnified and held harmless by the
applicable Fund, and to the extent not paid by the applicable Fund, by BG & Co Ltd, from any loss, liability, damage
or expense, including reasonable legal fees and expenses, arising in connection with the Valuation and Recordkeeping
Agreement (except to the extent caused by the negligence, wilful misconduct, fraud or lack of good faith of the
Valuator and Record Keeper or breach of the Valuator and Record Keeper’s standard of care).
The Manager or the Valuator and Record Keeper may terminate the Valuation and Record Keeping Agreement upon
60 days’ notice to the other party. The Valuation and Record Keeping Agreement may also be terminated immediately
by either party under certain circumstances, including bankruptcy or insolvency of the other party.
AUDITORS
The auditors of the Funds are PricewaterhouseCoopers, Toronto, Canada.
RISK FACTORS
An investment in the Units of each Fund should only be made after consulting with independent and qualified sources
of investment and tax advice.
An investment in Units of each Fund is considered speculative due to the nature of each Fund’s business and involves
certain risk factors. Although it is the intention of the Manager, there is no guarantee that an investment in Units will
earn any positive return in the short or long term and investors must be able to bear the risk of investment loss.
Investment in Units involves certain risk factors, including risks associated with each Fund’s investment policies. The
following risks should be carefully evaluated by prospective investors.
Concentration Risk
A Fund may hold a smaller number of portfolio securities, with larger positions in each security it holds, than many
other pooled funds. To the extent a Fund invests in a relatively small number of issuers, a decline in the market value
of a particular security held by the Fund may affect its value more than if it invested in a larger number of issuers. The
value of a Fund’s Units may be more volatile than the values of units of more diversified funds. See also “Focused
Investment Risk” below.
Conflicts of Interest Risk
An investment in a Fund may be subject to a number of actual or potential conflicts of interest. For example, the
Manager’s Affiliates may provide services to a Fund, such as administrative, bookkeeping, and accounting services,
transfer agency and Participant servicing, securities brokerage services, and other services for which the Fund would
compensate the Manager and/or such Affiliates. A Fund may invest in other pooled investment vehicles sponsored,
managed, or otherwise affiliated with the Manager. There is no assurance that the rates at which a Fund pays fees or
expenses to the Manager or its Affiliates, or the terms on which it enters into transactions with the Manager or its
Affiliates will be the most favourable available in the market generally or as favourable as the rates the Manager
makes available to other clients. Because of its financial interest, the Manager may have an incentive to enter into
transactions or arrangements on behalf of a Fund with itself or its Affiliates in circumstances where it might not have
done so in the absence of that interest.

17

The Manager and its Affiliates serve as investment adviser to other clients and may make investment decisions that
may be different from those that will be made by the Manager on behalf of a Fund. For example, the Manager may
provide asset allocation advice to some clients that may include a recommendation to invest in or redeem from
particular issuers while not providing that same recommendation to all clients invested in the same or similar issuers.
The Manager may (subject to applicable law) be simultaneously seeking to purchase (or sell) investments for a Fund
and to sell (or purchase) the same investment for accounts, Funds, or structured products for which it serves as asset
manager, or for other clients or Affiliates. The Manager or its Affiliates may invest for clients in various securities
that are senior, pari passu or junior to, or have interests different from or adverse to, the securities that are owned by
a Fund. The Manager or its Affiliates, in connection with its other business activities, may acquire material non-public
confidential information that may restrict the Manager from purchasing securities or selling securities for itself or its
clients (including a Fund) or otherwise using such information for the benefit of its clients or itself.
The foregoing does not purport to be a comprehensive list or complete explanation of all potential conflicts of interests
which may affect a Fund. A Fund may encounter circumstances, or enter into transactions, in which conflicts of interest
that are not listed or discussed above may arise.
Currency Risk
If a Fund trades in securities quoted or denominated in currencies other than the Canadian dollar, or receives income
in a non-Canadian currency, and that currency declines in value relative to the Canadian dollar, the return to the Fund
will be reduced. A Fund may invest without limitation in securities quoted or denominated in currencies other than
the Canadian dollar.
Fluctuations in currency exchange rates and currency devaluations, if any, will also affect the Canadian dollar value
of a Fund’s portfolio securities as well as the Series Net Asset Value per Unit of a Fund’s Units. Any transaction by a
Fund in foreign currencies may give rise to ordinary income or loss from fluctuations in the value of the foreign
currency concerned.
The values of non-Canadian currencies may fluctuate relative to the Canadian dollar in response to, among other
factors, changes in supply and demand in the currency exchange markets, trade balances, actual or perceived interest
rate changes, long-term opportunities for investment and capital appreciation, intervention (or failure to intervene) by
national governments, central banks, or supranational entities such as the International Monetary Fund, the imposition
of currency controls, and other political or regulatory developments. For further information, please see “Market
Disruption and Geopolitical Risk” below.
If a Fund trades in securities quoted or denominated in currencies other than the Canadian dollar, or receives income
in a non-Canadian currency, and that currency becomes illiquid, such Fund may not be able to convert that nonCanadian currency into Canadian dollars. As a result, the Manager may decide to purchase Canadian dollars in a
parallel market in which the exchange rate is materially and adversely different. This will add to the cost of trading.
For further information, please see “Liquidity Risk” below. Exchange rates for many currencies (e.g., some emerging
country currencies) are particularly affected by exchange control regulations.
Emerging Markets Risk
Investments in emerging markets are generally subject to a greater risk of loss than investments in more developed
markets.
Emerging market economies may experience greater volatility, lower trading volume and therefore liquidity, greater
risk of expropriation, nationalization, and social, political and economic instability than more established markets.
Emerging market economies may also have less developed accounting, legal and regulatory systems, higher levels of
inflation, deflation or currency devaluation, greater risk of market shut down, and more significant governmental
limitations on investment policy when compared with typical developed markets. Settlement and asset custody
practices for transactions in emerging markets may differ from those in developed markets. Such differences may
include delays in settlement and certain settlement practices, such as delivery of securities prior to receipt of payment,
which increase the likelihood of a “failed settlement.” Failed settlements can result in losses. Similarly, the reliability
of trading and settlement systems in some emerging markets may not be equal to that available in more developed
markets, which may result in problems realizing investments. See “Foreign Investment Risk” below.
In addition, issuers (including governments) in emerging market countries may have less financial stability than in
other countries. There is also the potential for unfavourable action such as expropriation, nationalization, embargo,
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and acts of war. As a result, there will tend to be an increased risk of price volatility in investments in emerging market
countries, which may be magnified by currency fluctuations relative to the Canadian dollar.
The securities of emerging market companies may trade less frequently and in smaller volumes than more widely held
securities. They may also be reliant on a few industries, international trade or revenue from particular commodities.
Market disruptions or substantial market corrections may limit very significantly the liquidity of securities of certain
companies in a particular country or geographic region, or of all companies in the country or region. A Fund may be
unable to liquidate its positions in such securities at any time, or at a favourable price, in order to meet such Fund’s
obligations. For example, restrictive investment quotas controls and other dealing limitations may apply.
For these and other reasons, investments in emerging markets are often considered speculative. A Fund, by investing
in emerging markets will be subject to all of the general risks described in the Offering Memorandum as well as special
risks that may affect the region where such Fund invests. More details of specific emerging markets risks are set out
below.
-

Less Developed Economies Risk

The securities markets of emerging market countries are generally smaller, less developed, less liquid, and more
volatile than the securities markets of Canada, the U.S. and other developed markets, and disclosure and regulatory
standards in many respects are less stringent.
The economies of individual countries may differ favourably or unfavourably and significantly from the Canadian or
U.S. economy in such respects as growth of gross domestic product (“GDP”) or gross national product, rate of
inflation, currency depreciation, capital reinvestment, resource self-sufficiency, structural unemployment and balance
of payments position.
The domestic economies of emerging market countries are generally not as diversified as those of Canada and the
U.S. A significant portion of many of such countries’ national GDPs are represented by one commodity, such as oil,
or groups of commodities. World fluctuations in the prices of certain commodities, such as the price of oil, may
significantly affect the economy involved.
Many emerging market countries have experienced substantial, and in some periods extremely high, rates of inflation
for many years. Inflation and rapid fluctuations in inflation rates have had and may continue to have negative effects
on such countries’ economies and securities markets.
Emerging market economies may also be dependent on international aid or development assistance, may be highly
vulnerable to changes in local or global trade conditions, and may suffer from extreme and volatile debt burdens or
inflation rates.
-

Governmental & Political Risk

In addition, the securities markets of emerging market countries are typically subject to a lower level of monitoring
and regulation.
Government enforcement of existing securities regulations is limited, and any such enforcement may be arbitrary and
the results may be difficult to predict. In addition, reporting requirements of emerging market countries with respect
to the ownership of securities are more likely to be subject to interpretation or changes without prior notice to investors
than more developed countries.
In many cases, governments of emerging market countries continue to exercise significant control over their
economies, and government actions relative to the economy, as well as economic developments generally, may affect
the capacity of creditors in those countries to make payments on their debt obligations, regardless of their financial
condition. Local securities markets may trade a small number of securities and may be unable to respond effectively
to increases in trading volume, potentially making prompt liquidation of substantial holdings difficult or impossible
at times. Consequently, securities of issuers located in countries with emerging markets may have limited
marketability and may be subject to more abrupt or erratic price movements. In addition, investor sentiment toward
companies in otherwise unrelated markets may be influenced by adverse events in other foreign markets. Also, such
local markets typically offer less regulatory protections for investors.
Political change or instability, including the risks of war or terrorism, may adversely affect the economies and
securities markets of such countries. Expropriation, nationalization or other confiscation due to political change could
result in a Fund’s loss of its entire investment in the country involved. The possibility or reality of nationalization,
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expropriation or confiscatory taxation, currency blockage, political changes, government regulation, widespread
corruption, political or social instability or diplomatic developments could affect adversely the economies of countries
and the value of a Fund’s investments in those countries.
-

Liquidity Risk

Lack of liquidity and efficiency and/or government imposed quotas in certain of the stock markets or foreign exchange
markets in certain emerging market countries may mean that from time to time the Manager may experience more
difficulty in purchasing or selling holdings of securities than it would in a more developed market. Restrictions on day
trading, manual trading, block trading and/or off-exchange trading may mean that a Fund’s investment options will
be limited.
The financial markets in emerging market countries are also undergoing rapid growth and changes. This may lead to
increased trading and pricing volatility, suspension risk and difficulties in settlement of securities.
-

Custody Risk

The custodial systems in countries with emerging markets may also not be fully developed.
There may be limited regulatory oversight of certain foreign subcustodians that hold foreign securities subject to the
supervision of a Fund’s primary Canadian-based custodian, CIBC Mellon Trust Company. A Fund may be limited in
its ability to recover assets if a foreign sub-custodian becomes bankrupt or otherwise unable or unwilling to return
assets of the Fund, which may expose such Fund to risk, especially in circumstances where the Fund’s primary
custodian may not be contractually obligated to make the Fund whole for the particular loss.
Investments in emerging markets may also carry risks associated with failed or delayed settlement of market
transactions and with the registration and custody of securities. Prevailing custody and trade settlement practices (e.g.,
the requirement to pay for securities prior to receipt) may expose a Fund to credit and other risks. Similarly, the
reliability of trading and settlement systems in some emerging markets may not be equal to that available in more
developed markets which may result in problems in realizing investments.
Special Risks of Investing in Asian Securities
In addition to the risks of foreign investments and emerging market countries investments, investments in Asia are
subject to other risks. The economies of Asian countries are at varying levels of development. Markets of countries
whose economies are in the early stages of development typically exhibit a high concentration of market capitalization
and have less trading volume, lower liquidity, and more volatility than more developed markets. Some Asian countries
depend heavily on foreign trade. The economies of some Asian countries are not diversified and are based on only a
few commodities or industries.
Investments in Asia also are susceptible to social, political, legal, and operational risks. Some countries have
authoritarian or relatively unstable governments. Some governments in the region provide less supervision and
regulation of their financial markets and in some countries less financial information is available than is typical of
more developed markets. Some Asian countries restrict direct foreign investment in securities markets, and
investments in securities traded on those markets may be made, if at all, only indirectly (e.g., through Depositary
Receipts). Asian countries periodically experience increases in market volatility and declines in foreign currency
exchange rates.
Currency fluctuations affect the value of securities because the prices of these securities are generally denominated or
quoted in currencies other than the Canadian dollar. Fluctuations in currency exchange rates can also affect a country’s
or company’s ability to service its debt.
The political and economic prospects of one Asian country or group of Asian countries can affect other countries in
the region. For example, the economies of some Asian countries are directly affected by Japanese capital investment
in the region and by Japanese consumer demands. In addition, a recession, a debt crisis, or a decline in currency
valuation in one Asian country may spread to other Asian countries.
Special Risk Considerations of Investing in China
Investing in securities of Chinese issuers, including by investing in China A Shares, involves certain risks and
considerations not typically associated with investing in securities of Canadian issuers, including, among others, (i)
more frequent (and potentially widespread) trading suspensions and government interventions with respect to Chinese
issuers, resulting in a lack of liquidity and in price volatility, (ii) currency revaluations and other currency exchange
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rate fluctuations or blockage, (iii) the nature and extent of intervention by the Chinese government in the Chinese
securities markets, whether such intervention will continue and the impact of such intervention or its discontinuation,
(iv) the risk of nationalization or expropriation of assets, (v) the risk that the Chinese government may decide not to
continue to support economic reform programs, (vi) limitations on the use of brokers, (vii) potentially higher rates of
inflation, (viii) the unreliability of some economic data, (ix) the relatively small size and absence of operating history
of many Chinese companies, (x) accounting, auditing and financial reporting standards in China are different from
Canadian standards and, therefore, disclosure of certain material information may not be available, (xi) greater
political, economic, social, legal and tax-related uncertainty, (xii) higher market volatility caused by any potential
regional territorial conflicts or natural disasters, (xiii) higher dependence on exports and international trade, (xiv) the
risk of increased trade tariffs, embargoes and other trade limitations, (xv) restrictions on foreign ownership, and (xvi)
custody risks associated with investing through a RQFII or other programs to access Chinese securities. Significant
portions of the Chinese securities markets may become rapidly illiquid, as Chinese issuers have the ability to suspend
the trading of their equity securities, and have shown a willingness to exercise that option in response to market
volatility and other events. The liquidity of Chinese securities may shrink or disappear suddenly and without warning
as a result of adverse economic, market or political events, or adverse investor perceptions, whether or not accurate.
Certain Funds may invest in A Shares listed and traded on the Shanghai Stock Exchange or Shenzhen Stock Exchange
through the Stock Connect program, or on such other stock exchanges in China which participate in the Stock Connect
program from time to time. A Fund’s investments in Stock Connect A Shares are generally subject to Chinese
securities regulations and listing rules, among other restrictions that may affect the Fund’s investments and returns,
including daily limits on net purchases and transfer restrictions. In addition, the Stock Connect program’s trading,
clearance and settlement procedures are relatively untested in China, which could pose risks to the Fund. While
overseas investors currently are exempt from paying capital gains or value added taxes on income and gains from
investments in Stock Connect A Shares, these Chinese tax rules could be changed, which could result in unexpected
tax liabilities for the Fund.
The Stock Connect program will only operate on days when both the Chinese and Hong Kong markets are open for
trading and when banks in both markets are open on the corresponding settlement days. There may be occasions when
a Fund may be subject to the risk of price fluctuations of A Shares during the time when the Stock Connect program
is not trading. Because of the way in which China A Shares are held in Stock Connect, a Fund may not be able to
exercise the rights of a shareholder and may be limited in its ability to pursue claims against the issuer of a security,
and may suffer losses in the event the depository of the Shanghai or Shenzhen Stock Exchanges becomes insolvent.
Only certain China A Shares are eligible to be accessed through the Stock Connect program. Such securities may lose
their eligibility at any time, in which case they presumably could be sold but could no longer be purchased through
the Stock Connect program. The Stock Connect program is a relatively new program. Further developments are likely
and there can be no assurance as to the program’s continued existence or whether future developments regarding the
program may restrict or adversely affect the Fund’s investments or returns. In addition, the application and
interpretation of the laws and regulations of Hong Kong and China, and the rules, policies or guidelines published or
applied by relevant regulators and exchanges in respect of the Stock Connect program are uncertain, and they may
have a detrimental effect on a Fund’s investments and returns.
Special Risks of Investing in Latin American Securities
Although there have been significant improvements in recent years, the Latin American economies continue to
experience significant problems.
High inflation rates and high interest rates persist. Inflation and rapid fluctuations in inflation rates have had and may
continue to have very negative effects on the economies and securities markets of certain Latin American countries.
The emergence of the Latin American economies and securities markets will require continued economic and fiscal
discipline as well as stable political and social conditions. There is no assurance that economic initiatives will be
successful. Recovery may also be influenced by international economic conditions and by world prices for oil and
other commodities.
Special Risks of Investing in Eastern European Securities
Specific risks vary greatly between the various Eastern European markets, but they include corporate governance,
fiscal stability, banking regulations, European Union accession and continued membership, global commodity prices,
political stability and market liquidity.
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Equity Securities Risk
Equity securities represent an ownership interest, or the right to acquire an ownership interest, in an issuer. In addition
to common stocks, equity securities include, without limitation, preferred stocks, convertible securities and warrants.
Different types of equity securities provide different voting and dividend rights and priority in the event of the
bankruptcy and/or insolvency of the issuer. A Fund may invest in, and gain exposure to, common stocks and other
equity securities through purchasing depositary receipts as described under “Depositary Receipts” below.
Equity securities may experience significant price volatility, and the market prices of equity securities can decline in
a rapid or unpredictable manner.
The value of a company’s equity securities may fall as a result of factors directly relating to that company, such as
decisions or actions taken by its management or employees, which could include fraud or a criminal act, or lower
demand for the company’s products or services. The value of an equity security may also fall because of factors
affecting not just the company, but also companies in the same industry or in a number of different industries, such as
increases in production costs.
The value of a company’s equity securities may also be affected by changes in financial markets that are relatively
unrelated to the company or its industry, such as changes in interest rates or currency exchange rates or adverse
circumstances involving the credit markets. In addition, because a company’s equity securities rank junior in priority
to the interests of bond holders and other creditors, a company’s equity securities will usually react more strongly than
its bonds and other debt to actual or perceived changes in the company’s financial condition or prospects. The market
prices of equity securities trading at high multiples of current earnings often are more sensitive to changes in future
earnings expectations than the market prices of equity securities trading at lower multiples.
A Fund may invest in the equity securities of issuers with smaller to medium-sized market capitalizations. See “Small
and Medium-Capitalization Securities Risk” below.
-

Depositary Receipts

A Fund may invest in depository receipts, including American Depositary Receipts (“ADRs”), European Depositary
Receipts (“EDRs”) and Global Depositary Receipts (“GDRs”). ADRs are dollar-denominated receipts issued
generally by U.S. banks and representing the deposit with the bank of a security of a non-U.S. issuer, and are publicly
traded on exchanges or over-the-counter in the United States. EDRs are receipts similar to ADRs and are issued and
traded in Europe. GDRs may be offered privately in Canada and also traded in public or private markets in other
countries. Investments in non-Canadian issuers through ADRs, GDRs, EDRs, and other types of depositary receipts
generally involve risks applicable to other types of investments in non-Canadian issuers, including political,
regulatory, and economic risks. Investments in depositary receipts may similarly be less liquid and more volatile than
the underlying securities in their primary trading market.
The values of depositary receipts may decline for a number of reasons relating to the issuers or sponsors of the
depositary receipts, including, but not limited to, insolvency of the issuer or sponsor. Investing in these instruments
exposes a Fund to credit and counterparty risk with respect to the issuer of the ADR, EDR or GDR, in addition to the
risks of the underlying investment. There may be less publicly available information regarding the issuer of the
securities underlying a depositary receipt than if those securities were traded directly in securities markets. Depositary
receipts may or may not be sponsored by the issuers of the underlying securities, and information regarding issuers of
securities underlying unsponsored depositary receipts may be more limited than for sponsored depositary receipts. If
a depositary receipt is denominated in a different currency than its underlying securities, a Fund will be subject to the
currency risk of both the investment in the depositary receipt and the underlying security. Holders of depositary
receipts may also have limited or no rights to take action with respect to the underlying securities or to compel the
issuer of the receipts to take action.
-

Convertible Securities

Convertible securities are generally bonds, debentures, notes, preferred stocks, synthetic convertible securities and
other securities or investments that may be converted or exchanged (by the holder or issuer) into equity securities of
the issuer (or cash or securities of equivalent value). A convertible security may be called for redemption or conversion
by the issuer after a particular date and under certain circumstances (including a specified price) established upon
issue. If a convertible security held by a Fund is called for redemption or conversion, such Fund could be required to
tender it for redemption, convert it into the underlying common stock or sell it to a third party. A convertible security
will normally also provide income and is subject to interest rate risk.
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Convertible securities typically provide yields lower than comparable non-convertible securities. Their values may be
more volatile than those of non-convertible securities, reflecting changes in the values of the securities into which
they are convertible. Convertible securities may also be subordinate to other debt securities issued by the same issuer.
Issuers of convertible securities are often not as strong financially as issuers with higher credit ratings.
-

Preferred Securities

Preferred stocks (or “preferred securities”) represent equity interests in a company that generally entitles the holder to
receive, in preference to the holders of other stocks such as common stocks, dividends and a fixed share of the proceeds
resulting from a liquidation of the company. Preferred securities may pay fixed or adjustable rates of return and are
subject to issuer-specific risks.
Dividends for preferred securities are typically paid after payments to debt and bond holders. Unlike debt securities,
dividend payments on a preferred security typically must be declared by the issuer’s board of directors. An issuer’s
board of directors is generally under no obligation to pay dividends. A preferred security may therefore lose substantial
value if the board of directors of the issuer decides not to pay dividends. Further, because many preferred securities
pay dividends at a fixed rate, their market price can be sensitive to changes in interest rates. If a Fund owns a preferred
stock that is deferring its distribution, it may also be required to report income for tax purposes despite the fact that it
is not receiving current income on this position.
Preferred security holders commonly have no or limited voting rights with respect to the issuing company, which will
limit the ability of a Fund to influence the issuer.
Many preferred securities allow holders to convert the preferred securities into common stock of the issuer.
Consequently, their market price can be sensitive to changes in the value of the issuer’s common stock. Declining
common stock values may also cause the value of a Fund’s investments to decline.
Preferred securities often have call features which allow the issuer to redeem the security at its discretion. The
redemption of a preferred security having a higher than average yield may cause a decrease in a Fund’s yield.
Preferred stocks may trade less frequently and in a more limited volume and may be subject to more abrupt or erratic
price movements than many other securities, such as common stocks, corporate debt securities, and government
securities.
Focused Investment Risk
A Fund whose investments are focused in particular countries, regions, sectors, companies or industries with high
positive correlations to one another (e.g., different industries within broad sectors, such as technology or financial
services), or in securities from issuers with high positive correlations to one another, will be subject to greater overall
risk than a whose investments are more diversified.
A Fund that invests in the securities of a limited number of issuers will be particularly exposed to adverse
developments affecting those issuers. In such cases, a decline in the market price of a particular security held by the
Fund is likely to affect the Fund’s performance more than if the Fund invested in the securities of a larger number of
issuers.
To the extent that a Fund focuses its investments in securities denominated in a particular foreign currency or in
investments tied economically to (or related to) a narrowly defined geographic area, it will be subject to increased
risks, when compared with more diversified funds. The political and economic prospects of one country or group of
countries within the same geographic region may affect other countries in that region. Similarly, a recession, debt
crisis or decline in currency valuation in one country can spread to other countries. Furthermore, companies in a
particular geographic region or country may be sensitive to the same events, such as weather or natural disasters, or
events affecting other companies in that region or country because of common characteristics, risk exposures and
regulatory burdens. Issuers in the same area may also react similarly to specific economic, market, political or other
developments. See also “Foreign Investment Risk” below.
A Fund that focuses its investments in a certain type of issuer will be particularly vulnerable to events affecting such
type of issuer. Also, a Fund may have greater risk to the extent it invests a substantial portion of its assets in a group
of related industries (or “sectors”). The industries comprising any particular sector and investments in a particular
foreign currency or in a narrowly defined geographic area outside Canada may share common characteristics, are
often subject to similar business risks and regulatory burdens, and react similarly to economic, market, political or
other developments.
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Furthermore, certain issuers, industries and regions may be adversely affected by the impacts of climate change on
the demand for and the development of goods and services and related production costs, and the impacts of legislation,
regulation and international accords related to climate change, as well as any indirect consequences of regulation or
business trends driven by climate change.
See also “Sector Risk” below.
Foreign Investment Risk
Investing in foreign securities (i.e., those which are not primarily traded on a United States or Canadian securities
exchange) involves additional and more varied risks than those typically resulting from investing in U.S. or Canadian
markets. Similar risks may apply to securities traded on a U.S. or Canadian securities exchange that are issued by
companies with significant exposure to foreign countries.
The laws of some foreign countries may limit a Fund’s ability to invest in securities of certain issuers located in those
countries.
The securities of some foreign governments, companies, and securities markets are less liquid, and at times more
volatile, than comparable U.S. or Canadian securities and securities markets. For example, the securities markets of
many foreign countries include securities of only a limited number of companies in a limited number of industries. As
a result, the market prices of many of those securities fluctuate more than those of U.S. or Canadian securities.
In addition, there may be a possibility of nationalization or expropriation of assets, imposition of currency exchange
controls, confiscatory taxation, and diplomatic developments that could adversely affect the values of a Fund’s
investments in certain foreign countries. There may be a greater risk of political events (civil unrest, national elections,
changes in political conditions and foreign relations, imposition of exchange controls and repatriation restrictions),
social and economic events (labor strikes, rising inflation) and natural disasters, causing a Fund’s investments in that
country to experience gains or losses. The securities of some non-Canadian or non-U.S. entities could also become
subject to sanctions or embargoes that adversely affect a Fund’s investment.
Issuers of foreign securities are subject to different, and often less comprehensive, accounting, reporting, custody,
auditing and disclosure requirements than domestic issuers. There may be less information publicly available about a
foreign entity than about a U.S. or Canadian entity. Moreover, in certain foreign countries, legal remedies available to
investors may be more limited than those available with regard to U.S. or Canadian investments. It may be difficult
to obtain and enforce judgments against foreign entities. In addition, some jurisdictions may limit a Fund’s ability to
profit from short-term trading (as defined in the relevant jurisdiction).
Foreign transaction costs, such as brokerage commissions and custody costs may be higher than in the U.S. or Canada.
In some foreign markets, custody arrangements for securities provide significantly less protection than custody
arrangements in U.S. or Canadian markets. Prevailing custody and trade settlement practices (e.g., the requirement to
pay for securities prior to receipt) could similarly expose a Fund to credit and other risks it does not have in the U.S.
or Canada with respect to participating brokers, custodians, clearing banks or other clearing agents, escrow agents,
and issuers.
Foreign securities are normally denominated and traded in currencies other than the Canadian dollar. Consequently,
the value of a Fund’s assets may be affected favourably or unfavourably by currency exchange rates, exchange control
regulations, and restrictions or prohibitions on the repatriation of non-Canadian currencies. See “Currency Risk”
above.
Foreign countries may also have additional requirements with respect to the ownership of securities. For example,
many foreign countries have additional reporting requirements that may be subject to interpretation or change without
prior notice to investors. While a Fund makes reasonable efforts to stay informed of foreign reporting requirements
relating to the Fund’s foreign portfolio securities, no assurance can be given that such Fund will satisfy applicable
foreign reporting requirements at all times. There are also special tax considerations which apply to securities of
foreign issuers and securities principally traded overseas.
In addition, investment income received by a Fund from sources within foreign countries may be subject to foreign
income tax withheld at source. Any foreign withholding taxes could reduce the Fund’s distributions paid to you.
Canada has entered into tax treaties with certain foreign countries which that may entitle mutual funds to a reduced
rate of tax on such income. Some countries require the filing of a tax reclaim or other forms to receive the benefit of
the reduced tax rate. Whether or when a Fund will receive the tax reclaim is within the control of the particular foreign
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country. Information required on these forms may not be available (such as Participant information); therefore, the
Fund may not receive the reduced treaty rates or potential reclaims. Certain countries have conflicting and changing
instructions and restrictive timing requirements that may cause a Fund not to receive the reduced treaty rates or
potential reclaims. Certain countries may subject capital gains realized by a Fund on sale or disposition of certain
securities to taxation in that country.
Frontier Markets Risk
Investments in frontier markets may be more volatile and less liquid than investments in more developed markets or
in other emerging market countries. Some of these markets may have unstable governments, economies based on only
a few industries and securities markets that trade only a limited number of securities. Many frontier markets do not
have well-developed regulatory systems and disclosure standards may be less stringent than those of more developed
markets. The risks of expropriation, nationalization, and social, political, and economic instability are greater in
frontier markets than in more developed markets. These risks, which are characteristic of many emerging markets
generally, may be especially heightened in frontier markets, due to political, economic, financial, or other factors.
Geographic Focus Risk
A Fund that focuses its investments in a limited number of countries or geographic regions will not offer the same
level of diversification of risks as a more broadly global fund because it will be exposed to a smaller geographic area.
The performance of a Fund that is less diversified across countries or geographic regions will be closely tied to market,
currency, economic, political, environmental, or regulatory conditions and developments in the countries or regions
in which the Fund invests, and may be more volatile than the performance of a more geographically-diversified
portfolio.
Growth Stock Risk
The prices of growth stocks may be based largely on expectations of future earnings, and can decline rapidly and
significantly in reaction to negative news about various factors, such as earnings, revenues, the economy, political
developments, or other news. Growth stocks may underperform stocks in other broad style categories (and the stock
market as a whole) over any period of time. Growth stocks may shift in and out of favor with investors generally,
sometimes rapidly, depending on changes in market, economic, and other factors. As a result, at times when it holds
investments in growth stocks, a Fund may underperform other investment funds that favor different investment styles.
Because growth companies typically reinvest their earnings, growth stocks typically do not pay dividends at levels
associated with other types of stocks, if at all.
Impact Risk
A Fund with an objective of supporting companies that deliver positive change may not achieve that objective and
could invest in companies that ultimately have a negative social and environmental impact. For a Fund that adopts
responsible investment principles, a company’s ability to effect positive change or the Manager’s assessment of a
company’s positive social and environmental impact may change over time, which could cause the Fund to temporarily
hold securities that are not consistent with those principles. In evaluating a company, the Manager is dependent upon
information and data that may be incomplete, inaccurate or unavailable, which could cause the Manager to incorrectly
assess a company’s social or environmental performance. Successful implementation of any responsible investment
strategy pursued by a Fund will depend on the Manager’s skill in appropriately identifying and analyzing material
social, environmental and governance factors, and these factors may be evaluated differently by different managers,
and may mean different things to different people. See also “Socially Responsible Investing Risk.”
Information Technology Risk
The Funds, their service providers, and other market participants increasingly depend on complex information
technology and communications systems. These systems are subject to a number of different threats or risks that could
adversely affect each Fund and its Participants, despite the efforts of the Funds and their service providers to adopt
technologies, processes, and practices intended to mitigate these risks.
Unauthorized third parties may attempt to improperly access, modify, disrupt the operations of, or prevent access to
these systems of a Fund, the Fund’s service providers, counterparties, or other market participants or data within those
systems (each, a “cyber-attack”). Successful cyber-attacks against, or security breakdowns of, a Fund, the Manager,
or a custodian, transfer agent, or other affiliated or third-party service provider may adversely affect the Fund or its
Participants. In general, cyber-attacks are deliberate, but unintentional events may have similar effects. Power or
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communications outages, acts of god, information technology equipment malfunctions, operational errors, and
inaccuracies within software or data processing systems may also disrupt business operations or impact critical data.
Cyber-attacks, and other technical issues may interfere with the processing of Participant or other transactions, affect
a Fund’s ability to calculate its Net Asset Value, cause the release of private Participant information or confidential
Fund information, impede trading, cause reputational damage, and subject a Fund to regulatory fines, penalties or
financial losses, reimbursement or other compensation costs, and additional compliance costs. They may render
records of a Fund’s assets and transactions, ownership of a Fund’s Units, and other data integral to the functioning of
a Fund inaccessible or inaccurate or incomplete.
Market events may also occur at a pace that overloads current information technology and communication systems
and processes of a Fund, a Fund’s service providers, or other market participants, affecting their ability to conduct the
Fund’s operations.
Similar types of information technology risks are present for issuers of securities or other instruments in which a Fund
invests, which could result in material adverse consequences for such issuers, and may cause a Fund’s investments to
lose value.
Each Fund and its service providers have established business continuity and other plans and processes to address the
possibility of cyber-attacks, disruptions, or failures. However, there are inherent limitations in such plans and
processes, including that they do not apply to third parties, the possibility that risks may not have been identified or
new risks may emerge in the future. A Fund also cannot directly control any information security plans and systems
put in place by its service providers, the Fund’s counterparties, issuers in which the Fund invests, or securities markets
and exchanges.
Initial Public Offerings
A Fund may purchase securities in IPOs. These securities are subject to many of the same risks of investing in
companies with smaller market capitalizations. Securities issued in IPOs have no trading history, and information
about the companies may be available for very limited periods. In addition, the prices of securities sold in IPOs may
be highly volatile. At any particular time or from time to time a Fund may not be able to invest in securities issued in
IPOs, or invest to the extent desired because, for example, only a small portion (if any) of the securities being offered
in an IPO may be made available to such Fund. In addition, under certain market conditions a relatively small number
of companies may issue securities in IPOs. Similarly, as the number of funds to which IPO securities are allocated
increases, the number of securities issued to any one Fund, if any, may decrease. The investment performance of a
Fund during periods when it is unable to invest significantly or at all in IPOs may be lower than during periods when
such Fund is able to do so. In addition, as a Fund increases in size, the impact of IPOs on such Fund’s performance
will generally decrease.
Investment Style Risk
The Manager actively makes investment decisions for the Funds through bottom-up stock selection. Accordingly,
each Fund will have risk characteristics that differ from its benchmark index. The Manager’s judgments about the
attractiveness, relative value, or potential appreciation of a particular stock may prove to be incorrect and cause the
Fund to lose money or underperform compared to its benchmark index. There can be no assurance that the Manager’s
investment decisions will produce the desired results.
Japan Risk
Investing in Japan may involve greater geopolitical, economic, and environmental risk than investing in the United
States or other developed economies. For example, despite Japan’s recent economic growth and emerging economic
relationships with neighboring Southeast Asian countries, the growth of the Japanese economy has been behind that
of other major developed economies. Part of the reason for this is that Japan, like many Asian countries, is still heavily
dependent upon international trade, such as oil imports, and thus susceptible to the adverse effects of trade barriers,
exchange controls, and other measures imposed or negotiated by the countries with which they trade. One trading
partner in particular is China, whose political relationship with Japan has, at times, been stressed. Such rising political
tensions could adversely affect the Japanese economy and destabilize the region.
The value of Japan’s currency, the yen, has been susceptible to fluctuations. Increases in its value may cause a decline
in exports that could weaken the Japanese economy. Japan has in the past, countered drastic shifts in its currency by
intervening in the currency markets in an attempt to maintain or reduce the value of the yen. This intervention in the
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currency markets could cause the value of the yen to swing sharply and unpredictably and could cause losses to
investors.
Japan has an aging population and a significant population decline, which has resulted in a shrinking workforce. Its
labor market appears to be undergoing fundamental structural changes, as it has shifted from a labor market familiar
with lifetime employment to a market adjusted to meet the need for increased labor mobility. This change in the labor
market may adversely affect Japan’s economic competitiveness. Furthermore, natural disasters, such as earthquakes,
volcanoes, typhoons, and tsunamis have and may continue to pose negative effects on the Japanese economy.
Large-Capitalization Securities Risk
Securities issued by large-capitalization companies may present risks not present in smaller companies. For example,
larger companies may be unable to respond as quickly as smaller and mid-sized companies to competitive challenges
or to changes in business, product, financial, or other market conditions. Larger companies may not be able to maintain
growth at the high rates that may be achieved by smaller companies, especially during strong economic periods.
Returns on investments in securities of large companies could trail the returns on investments in securities of smaller
and mid-sized companies.
Large Participant Risk
To the extent that a significant portion of a Fund’s Units are held by a limited number of Participants or their Affiliates,
there is a risk that the subscription and redemption activities of these Participants with regard to the Fund’s Units
could disrupt the Fund’s investment policies, which could have adverse consequences for such Fund and other
Participant (e.g., by requiring the Fund to sell investments at inopportune times or causing the Fund to maintain largerthan-expected cash positions pending acquisition of investments). In addition, institutional separate accounts managed
by the Manager may invest in a Fund and, therefore, the Manager at times may have discretionary authority over
redemption decisions by a significant portion of the investor base holding Units of the Fund. In such instances, the
Manager’s decision to make changes to or rebalance its client’s allocations in the separate accounts may impact the
Fund’s performance.
A Fund will generally become subject to loss restriction rules at any time when a person or partnership (counted
together with affiliates), or a group of persons, becomes a holder of Units representing more than 50% of the fair
market value of the Fund. Under these rules, the taxation year of the Fund will be deemed to end. Participants may
receive an unscheduled distribution of income and capital gains from the Fund at such year end. These distributions
must be included in the calculation of Participants’ income for tax purposes. Additionally, the amount of distributions
paid by the Fund after a loss restriction event may be larger than they otherwise would have been because the Fund
will be restricted in its ability to use tax losses (including any unrealized capital losses) that exist at the time of the
loss restriction event.
Legal and Regulatory Risk
The regulatory environment for pooled funds is evolving and changes to it may adversely affect a Fund. To the extent
that regulators adopt practices of regulatory oversight in the area of pooled funds that create additional compliance,
transaction, disclosure or other costs for pooled funds, returns of a Fund may be negatively affected.
Liquidity Risk
Liquidity risk is the risk that a Fund may not be able to dispose of securities readily at a favourable time or price (or
at all) or at a price approximating that at which the Fund currently values them. For example, certain investments may
be subject to restrictions on resale, may trade in the over-the-counter market or in limited volume, or may not have an
active trading market.
Each Fund is subject to the risk that low trading volume, lack of a market maker, large positions in securities of
particular issuers, or legal restrictions (including daily price fluctuation limits or ‘circuit breakers’) could make any
investment illiquid. The market for certain investments may also become illiquid under adverse market or economic
conditions independent of any specific adverse changes in the conditions of a particular issuer.
An inability to sell a portfolio position can adversely affect a Fund’s value or prevent a Fund from being able to take
advantage of other investment opportunities. In addition, it may be difficult for a Fund to value illiquid securities
accurately. Securities of issuers in emerging markets may be particularly susceptible to this risk. See “Emerging
Markets Risk” above.
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Illiquid securities may also trade at a discount from comparable, more liquid investments and may be subject to wide
fluctuations in market value. Illiquid securities are more susceptible than other securities to price declines when market
prices decline generally.
Furthermore, disposal of illiquid securities may entail registration expenses and other transaction costs that are higher
than those for liquid securities. For example, a Fund may hold restricted securities and there can be no assurance that
a trading market will exist at any time for any particular restricted security. Limitations on the resale of these securities
may have an adverse effect on their marketability, and may prevent a Fund from disposing of them promptly at
reasonable prices. A Fund may also have to bear the expense of registering the securities for resale and the risk of
substantial delays in effecting the registration.
If a Fund holds illiquid securities it may be forced to sell other securities or instruments that are more liquid, but at an
unfavourable time and conditions, in order to meet redemption requests. A Fund may also seek to borrow money to
meet its obligations (including among other things redemption obligations) if it is unable to dispose of illiquid
investments, resulting in borrowing expenses and possible leveraging of such Fund. In some cases, due to
unanticipated levels of illiquidity a Fund may choose to meet its redemption obligations wholly or in part by
distributions of assets in-kind.
Funds with investment policies that involve securities of companies with smaller market capitalizations, foreign
securities or securities with substantial market or credit risk tend to have the greatest exposure to liquidity risk.
Long-Term Investment Strategy Risk
The Funds pursue a long-term investment approach, typically seeking returns over a period of several years. This
investment style may cause a Fund to lose money or underperform compared to its benchmark index or other funds
over extended periods of time, and a Fund may not perform as expected in the long term. The market price of the
Funds’ investments may fluctuate daily due to economic and other events that affect particular companies and other
issuers or the market as a whole. Short- and medium-term price fluctuations may be especially pronounced in less
developed markets or in companies with lower market capitalizations in which the Funds may invest.
Investments in certain industries or markets may be subject to wider variations in performance as a result of special
risks common to such markets or industries. For example, information technology companies may have limited
product lines, markets or financial resources and may be affected by worldwide technological developments and their
products and services may quickly become outdated. Similarly, emerging market economies may experience lower
trading volume and liquidity, greater risk of expropriation, nationalization, and social, political and economic
instability than more developed markets, which may result in greater volatility and significant short- or medium-term
price fluctuations.
An investment in the Funds may be more suitable for long-term investors who can bear the risk of short- or mediumterm fluctuations in the value of a Fund’s portfolio, including short- or medium-term losses.
Market Risk
Market risk is the risk of unfavourable market-induced changes in the value of securities owned by a Fund.
Market prices of investments held by a Fund are volatile and will go up or down, sometimes rapidly or unpredictably.
The prices of investments can change substantially due to various factors including, but not limited to, economic
growth or recession, changes in interest or currency rates, changes in actual or perceived creditworthiness of issuers,
adverse investor sentiment generally, market liquidity, real or perceived adverse market conditions and the risks
inherent in investment in securities markets.
The total return of a Fund may consequently fluctuate within a wide range, so you could lose money over short or
even long periods. Even if economic conditions do not change, the value of an investment in a Fund could decline if
the particular industries, sectors or companies in which the Fund invests do not perform well or are adversely affected
by events. Further, legal, political, regulatory and tax changes also may cause fluctuations in markets and securities
prices.
Market Disruption and Geopolitical Risk
Geopolitical, environmental and other events may disrupt securities markets and adversely affect global economies
and markets. These disruptions could prevent a Fund from implementing its investment policies and achieving its
investment objective, and increase a Fund’s exposure to the other risks detailed in this Offering Memorandum. Given
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the increasing interdependence among global economies and markets, conditions in one country, market, or region
might adversely affect markets, issuers, and/or foreign exchange rates in other countries, including Canada.
War, terrorism, public health crises, and geopolitical events, such as sanctions, tariffs, trade disputes, the imposition
of exchange controls or other cross-border trade barriers, have led, and in the future may lead, to increased short-term
market volatility and may have adverse long-term effects on North American and world economies and markets
generally. Terrorism in North America and around the world has had a similar global impact and has increased
geopolitical risk.
Natural and environmental disasters, such as earthquakes and tsunamis, can be highly disruptive to economies and
markets, adversely affecting individual companies and industries, securities markets, interest rates, credit ratings,
inflation, investor sentiment, and other factors affecting the value of a Fund’s investments. Similarly dramatic
disruptions can be caused by communicable diseases, epidemics, pandemics, plagues and other public health crises.
Communicable diseases, including those that result in pandemics or epidemics, may pose significant threats to human
health, and such diseases, along with any efforts to contain their spread, may be highly disruptive to both global and
local economies and markets, with significant negative impact on individual issuers, sectors, industries, and asset
classes. Significant public health crises, including those triggered by the transmission of a communicable disease and
efforts to contain it may result in, among other things, border closings and other significant travel restrictions and
disruptions, significant disruptions to business operations, supply chains and customer activity, lower consumer
demand for goods and services, event cancellations and restrictions, service cancellations, reductions and other
changes, significant challenges in healthcare service preparation and delivery, and prolonged quarantines, as well as
general concern and uncertainty. All of these disruptive effects were present, for example, in the global pandemic
linked to the outbreak of respiratory disease caused by a novel coronavirus designated as COVID-19 that was first
reported in China in December 2019. The effects of any disease outbreak may be greater in countries with less
developed disease prevention and control programs and may also exacerbate other pre-existing political, social,
economic, market and financial risks. A pandemic and its effects may be short term or may last for an extended period
of time, and in either case can result in significant market volatility, exchange trading suspensions and closures,
declines in global financial markets, higher default rates, and a substantial economic downturn or recession. The
foregoing could impair a Fund’s ability to maintain operational standards (such as with respect to satisfying
redemption requests), disrupt the operations of a Fund’s service providers, adversely affect the value and liquidity of
a Fund’s investments, and negatively impact a Fund’s performance, and overall prevent a Fund from implementing
its investment policies and achieving its investment objective. Certain locations and industries may be particularly
susceptible to this risk, and other risks may be heightened by such events. See, for example, Frontier Markets Risk,
Information Technology Risk, Liquidity Risk, Service Provider Risk, and Valuation Risk.
Securities and financial markets may be susceptible to market manipulation or other fraudulent trade practices, which
could disrupt the orderly functioning of these markets or adversely affect the values of investments traded in these
markets, including investments held by a Fund.
Market disruptions, including sudden government interventions (e.g., currency controls), can also prevent a Fund from
implementing their investment policies efficiently and achieving their investment objectives.
Uncertainties regarding the viability of the European Union have disrupted and may continue to disrupt markets
around the world. If one or more countries leave the European Union or the European Union dissolves, the world’s
securities markets would likely be significantly disrupted and the Manager’s business may be adversely affected. In
June 2016, the United Kingdom held a referendum in which voters approved an exit from the European Union,
commonly referred to as “Brexit.” While the United Kingdom formally left the European Union on January 31, 2020,
there is still a significant degree of uncertainty about the potential consequences of Brexit. The decision may cause
increased volatility and have a significant adverse impact on world financial markets, other international trade
agreements, and the United Kingdom and European Union economies, as well as the broader global economy for
some time. It is also possible that various countries within the United Kingdom, such as Scotland, could seek to
separate from the United Kingdom and remain a part of the European Union. The consequences of the United
Kingdom’s or another country’s exit from the European Union and/or Eurozone also could threaten the stability of the
euro for remaining countries and could negatively affect the financial markets of other countries in the European
region and beyond.
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Market Capitalization Risk
Stocks generally fall into three broad market capitalization categories – large, medium, and small. Investing primarily
in one category carries the risk that due to current market conditions that category may be out of favour with investors,
or that market, economic, or other factors may have a significant adverse effect on companies in that category. By
focusing its investments in companies within a particular range of market capitalizations, a Fund may perform less
well than many other investment vehicles during times when companies within that range are out of favour with
investors or generally underperform as compared to other types of investments.
Multiple Series Risk
Units of the Funds are offered under a “multi series” structure where each Series is charged, as a separate Series, the
expenses attributable to that particular Series. There is risk, however, that the expenses of one Series may affect the
value of another Series when one Series is unable to pay its expenses. In this case, the other Series is responsible for
making up the difference. This is because a Fund as a whole is legally responsible for the financial obligations of all
its Series. This could lower the investment returns of the other Series.
Each Series of a Fund derives its value from the same portfolio and shares the same investment objective and strategies,
but may charge different fees and incur different expenses. Due to the different fees and expenses, each Series of a
Fund has a different Series Net Asset Value per Unit.
New and Smaller Sized Funds Risk
New Funds and smaller-sized Funds (including Funds that are thinly capitalized or that have lost significant assets
through market declines or redemptions) will be subject to greater liquidity risk due to their smaller asset bases. A
large Participant redemption from a small Fund could require the Fund to sell securities at disadvantageous times or
prices or to delay payment of redemption proceeds to a redeeming Participant. In addition, in order to mitigate liquidity
risk, new or smaller-sized Funds may be more likely to hold a proportionally higher percentage of their assets in cash
to meet Participant redemptions (which could hamper performance).
A Fund that has been recently formed will have limited or no performance history for investors to evaluate. There can
be no assurance that a new Fund will reach or maintain a sufficient asset size to effectively implement its investment
strategy. In addition, a Fund’s gross expense ratio may fluctuate during its initial operating period because of the
Fund’s relatively smaller asset size and, until the Fund achieves sufficient scale, a Fund Participant may experience
proportionally higher Fund expenses than would be experienced by Unitholders of a Fund with a larger asset base.
Restricted Securities
Restricted securities may be less liquid than securities registered for sale to the general public. The liquidity of a
restricted security may be affected by a number of factors, including, among others: (i) the creditworthiness of the
issuer; (ii) the frequency of trades and quotes for the security; (iii) the number of dealers willing to purchase or sell
the security and the number of other potential purchasers; (iv) dealer undertakings to make a market in the security;
(v) the nature of any legal restrictions governing trading in the security; and (vi) the nature of the security and the
nature of marketplace trades. There can be no assurance that a liquid trading market will exist at any time for any
particular restricted security. Also, restricted securities may be difficult to value because market quotations may not
be readily available, and the securities may have significant volatility.
Sector Risk
Each Fund is not limited in its ability to invest in issuers in a variety of industries or “sectors.” A Fund may establish
or terminate a focus in a particular sector or group of sectors and may invest a substantial portion of its assets within
one or more economic sectors or industries, which may change from time to time. When a Fund focuses its investments
in a particular industry or sector, financial, economic, business, and other developments affecting issuers in that
industry, market, or economic sector will have a greater effect on the Fund than if it had not focused its assets in that
industry, market, or economic sector, which may increase the volatility of such Fund. Any such investment focus may
also limit the liquidity of a Fund. In addition, investors may buy or sell substantial amounts of a Fund’s Units in
response to factors affecting or expected to affect an industry, market, or economic sector in which the Fund focuses
its investments, resulting in extreme inflows or outflows of cash into and out of the Fund. Such extreme cash inflows
or outflows might affect management of the Fund adversely. A Fund may establish or terminate a focus in an industry
or sector at any time in the Manager’s discretion and without notice to investors.
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Service Provider Risk
Each Fund is subject to the risk that the Manager will apply techniques to the Fund’s investment practices that are not
as successful as the techniques used by other investment advisers. There is no guarantee that the Manager will be able
to enhance the returns of a Fund or preserve a Fund’s assets. The Manager’s judgments about the attractiveness,
relative value, or potential appreciation of a particular sector, security, commodity or investment policy may prove to
be incorrect, and may cause a Fund to incur losses.
There can be no assurance that key personnel of the Manager will continue to be employed by the Manager. The loss
of their services could have an adverse impact on the Manager’s ability to achieve a Fund’s investment objectives. On
June 23, 2016, the United Kingdom (U.K.) held a referendum in which voters approved an exit from the European
Union (E.U.), commonly referred to as “Brexit.” A change in laws or regulations due to political or economic events,
such as Brexit, may impact the Manager’s ability to retain its portfolio managers and other key personnel. For
additional information on Brexit see “Market Disruption and Geopolitical Risk” above.
Each Fund is also subject to the risk of loss as a result of other services provided by the Manager and other service
providers, including pricing, administrative, accounting, tax, legal, custody, transfer agency, and other services. Loss
may be caused by inadequate procedures and controls, human error, system failures, negligence, misfeasance or fraud
by a service provider or insolvency of a service provider. For example, trading delays or errors (both human and
systematic) could prevent a Fund from benefiting from potential investment gains or avoiding losses on the security.
Settlement Risk
Markets in different countries have different clearance and settlement procedures. Certain markets may from time to
time be unable to keep pace with the volume of transactions. Delays in settlement may increase credit risk to a Fund
or limit the ability of a Fund to reinvest the proceeds of a sale of securities. Delays in settlement may also subject a
Fund to penalties for its failure to deliver securities to purchasers of securities.
Delays in the settlement of securities purchased by a Fund may also limit the ability of a Fund to sell those securities
at times and prices it considers desirable, and may subject the Fund to losses and costs due to its own inability to settle
with subsequent purchasers of the securities from it. A Fund may be required to borrow monies it had otherwise
expected to receive in connection with the settlement of securities it has sold, in order to meet its obligations to others.
Limits on the ability of a Fund to purchase or sell securities due to settlement delays could increase any variance
between the Fund’s performance and that of their benchmark indices.
Small and Medium Capitalization Securities Risk
Returns on investments in securities of small and medium-capitalization companies could trail the returns on
investments in securities of larger companies.
The securities of small and medium-capitalization companies may be more volatile and may involve more risk than
the securities of larger companies. These companies may have limited product lines, markets or financial resources,
may lack the competitive strength of larger companies, and may depend on a few key employees. In addition, these
companies may have been recently organized and may have little or no track record of success. Similarly, the securities
of smaller and medium sized companies may trade less frequently and in smaller volumes than securities of larger
companies. The prices of these securities may consequently fluctuate more sharply than those of other securities, and
a Fund may experience difficulty in establishing or closing out positions in these securities at prevailing market prices.
Moreover, there may be less publicly available information about the issuers of these securities or less market interest
in these securities than in the case of larger companies, both of which can cause significant price volatility.
Some securities of smaller and mid-sized issuers may also be illiquid or may be restricted as to resale. A Fund may
therefore be unable to liquidate its positions in such securities at any time, or at a favourable price, in order to meet
the Fund’s obligations.
Socially Responsible Investing Risk
A Fund that incorporates environmental, social and/or governance considerations in its investment process may make
different investments than funds that have a similar investment universe and/or investment style but that do not
incorporate such considerations in their investment strategy or processes. As a result, such a Fund may forego
opportunities to buy certain securities when it might otherwise be advantageous to do so, or sell securities when it
might be otherwise disadvantageous for it to do so. For instance, a Fund’s exclusion of investments in companies with
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significant fossil fuel exposure may adversely affect the Fund’s relative performance at times when such investments
are performing well.
The adoption of a socially responsible investment process by a Fund may also affect the Fund’s exposure to certain
sectors or types of investments, which may impact the Fund’s relative investment performance depending on whether
such sectors or investments are in or out of favor with the market. In addition, a Fund’s investments in certain
companies may be susceptible to various factors that may impact their businesses or operations, including costs
associated with government budgetary constraints that impact publicly funded projects and clean energy initiatives,
the effects of general economic conditions throughout the world, increased competition from other providers of
services, unfavorable tax laws or accounting policies and high leverage.
A Fund’s portfolio managers are dependent on available information to assist in any social evaluation process, and,
because there are few generally accepted standards to use in evaluation, the process employed for a Fund may differ
from processes employed for other funds.
A Fund may seek to identify companies that it believes may have a positive societal impact, but investors may differ
in their views of what constitutes positive or negative societal impact outcomes. As a result, a Fund may invest in
companies that do not reflect the beliefs and values of any particular investor.
Valuation Risk
In certain circumstances, some of a Fund’s portfolio holdings may be valued on the basis of factors other than market
quotations by employing the fair value procedures adopted by the Manager. This may occur more often in times of
market turmoil or reduced liquidity. There are multiple methods that can be used to value a portfolio holding when
market quotations are not readily available. The value established for any portfolio holding at a point in time might
differ from what would be produced using a different methodology or if it had been priced using market quotations.
Portfolio holdings that are valued using techniques other than market quotations, including “fair valued” securities,
may be subject to greater fluctuation in their valuations from one day to the next than if market quotations were used.
Technological issues or other service disruption issues involving third-party service providers may cause a Fund to
value its investments incorrectly. In addition, there is no assurance that a Fund could sell or close out a portfolio
position for the value established for it at any time, and it is possible that a Fund would incur a loss because a portfolio
position is sold or closed out at a discount to the valuation established by a Fund at that time. Investors who purchase
or redeem Units on days when a Fund is holding fair-valued investments may receive fewer or more Units or lower
or higher redemption proceeds than they would have received if the Fund had not fair-valued the holding(s) or had
used a different valuation methodology.
Warrants
Warrants may lack a liquid secondary market for resale. The prices of warrants may fluctuate as a result of changes
in the value of the underlying security or obligation or due to speculation in the market for the warrants or other
factors. Prices of warrants do not necessarily move in tandem with the prices of their underlying securities; their prices
may have significant volatility and it is possible that a Fund will lose its entire investment in a warrant. A Fund’s
failure to exercise a warrant or subscription right to purchase common shares in an issuer might result in the dilution
of the Fund’s interest in the issuing company.
PURCHASERS’ RIGHTS
Rights of Action for Damages or Rescission
Securities legislation in certain of the provinces and territories of Canada provides Participants or requires Participants
to be provided with a remedy for rescission or damages where an offering memorandum and any amendment to it
contain a Misrepresentation. As used herein, “Misrepresentation” means an untrue statement of a material fact or an
omission to state a material fact that is required to be stated or that is necessary to make any statement in the Offering
Memorandum not misleading in light of the circumstances in which it was made. These remedies, or notice with
respect thereto, must be exercised, or delivered, as the case may be, by the Participant within the time limit prescribed
by the applicable securities legislation.
Each Participant should refer to provisions of the applicable securities legislation for the particulars of these rights or
consult with a legal adviser. These rights are in addition to any other right that a Participant may have at law.
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Pursuant to the Trust Agreement, each Fund shall be indemnified and saved harmless by BG & Co Ltd against any
costs, charges, claims, expenses, actions, suits or proceedings in respect of which a claim is made as a result of a
misrepresentation contained in this Offering Memorandum unless in an action brought against BG & Co Ltd, it has
achieved complete and substantial success as a defendant.
Rights for Participants in Ontario
If this Offering Memorandum, together with any amendment or supplement to this Offering Memorandum, delivered
to a Participant resident in Ontario contains a Misrepresentation and it was a Misrepresentation at the time of purchase
of Units by such Participant, the Participant will have, without regard to whether the Participant relied on such
Misrepresentation, a right of action against the applicable Fund for damages or, while still the owner of the Units
purchased by that Participant, for rescission, in which case, if the Participant elects to exercise the right of rescission,
the Participant will have no right of action for damages against the Fund, provided that:
(a)

the Fund shall not be held liable pursuant to either right of action if the Fund proves the Participant
purchased the Units with knowledge of the Misrepresentation;

(b)

in an action for damages, the Fund is not liable for all or any portion of such damages that it proves
do not represent the depreciation in value of the Units acquired by the Participant as a result of the
Misrepresentation relied upon;

(c)

the Fund will not be liable for a Misrepresentation in forward-looking information if the Fund proves
that:
(i)

this Offering Memorandum contains reasonable cautionary language identifying the
forward-looking information as such, and identifying material factors that could cause
actual results to differ materially from a conclusion, forecast or projection in the forwardlooking information, and a statement of material factors or assumptions that were applied
in drawing a conclusion or making a forecast or projection set out in the forward-looking
information; and

(ii)

the Fund has a reasonable basis for drawing the conclusion or making the forecasts and
projections set out in the forward-looking information;

(d)

in no case shall the amount recoverable pursuant to such right of action exceed the purchase price
of the Units acquired; and

(e)

no action may be commenced to enforce such right of action more than:
(i)

in the case of an action for rescission 180 days after the date of the purchase of the Units;
or

(ii)

in the case of an action for damages, the earlier of:
(A)

180 days after the Participant first had knowledge of the facts giving rise to the
cause of action, or

(B)

three years after the date of the purchase of the Units.

The foregoing rights do not apply if the Participant purchased Units of the Fund using the “accredited investor”
exemption and is:
(a)

a Canadian financial institution (as defined in Ontario Securities Commission Rule 45-501) or a Schedule III
bank;

(b)

the Business Development Bank of Canada incorporated under the Business Development Bank of Canada
Act (Canada); or

(a)

a subsidiary of any person referred to in paragraphs (a) and (b), if the person owns all of the voting securities
of the subsidiary, except the voting securities required by law to be owned by directors of that subsidiary.

Rights for Participants in Saskatchewan
If this Offering Memorandum together with any amendment hereto or advertising or sales literature used in connection
herewith delivered to a Participant resident in Saskatchewan contains a Misrepresentation, the Participant has, without
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regard to whether the Participant relied on the Misrepresentation, a right of action for damages against the applicable
Fund, every person acting in a capacity with respect to the Fund which is similar to that of a director or promoter of
the Fund, and every person who or company that sells the Units on behalf of the Fund under this Offering
Memorandum or amendment thereto, or, alternatively, a Participant may elect to exercise a right of rescission against
the Fund, provided that among other limitations:
(a)

no person or company is liable, nor does a right of rescission exist, where the person or company
proves that the Participant purchased the Units with knowledge of the Misrepresentation;

(b)

in an action for damages, no person or company will be liable for all or any portion of the damages
that it proves do not represent the depreciation in value of the Units as a result of the
Misrepresentation relied on;

(c)

in no case shall the amount recoverable exceed the price at which the Units were sold to the
Participant; and

(d)

no action shall be commenced to enforce these rights more than:
(i)

in the case of an action for rescission, 180 days after the date of the purchase of the Units;
or

(ii)

in the case of any action, other than an action for rescission, the earlier of one year after
the Participant first had knowledge of the facts giving rise to the cause of action or six years
after the date of the purchase of the Units.

A person or company is not liable in an action for a Misrepresentation in forward-looking information if the person
or company proves that:
(a)

(b)

this Offering Memorandum contains, proximate to that information:
(i)

reasonable cautionary language identifying the forward-looking information as such, and
identifying material factors that could cause actual results to differ materially from a
conclusion, forecast or projection in the forward-looking information; and

(ii)

a statement of the material factors or assumptions that were applied in drawing a conclusion
or making a forecast or projection set out in the forward-looking information; and

the person had a reasonable basis for drawing the conclusions or making the forecasts and
projections set out in the forward-looking information.

Rights for Participants in Manitoba
If this Offering Memorandum delivered to a Participant resident in Manitoba contains a Misrepresentation and it was
a Misrepresentation at the time of purchase of Units by such Participant, the Participant will be deemed to have relied
on such Misrepresentation and will have a right of action against the applicable Fund and every person performing a
function or occupying a position with respect to the Fund which is similar to that of a director of a company, for
damages or against the Fund for rescission, in which case, if the Participant elects to exercise the right of rescission,
the Participant will have no right of action for damages against the Fund, provided that among other limitations:
(a)

the Fund will not be liable if it proves that the Participant purchased the Units with knowledge of
the Misrepresentation;

(b)

in the case of an action for damages, the Fund will not be liable for all or any portion of the damages
that it proves does not represent the depreciation in value of the Units as a result of the
Misrepresentation;

(c)

other than with respect to the applicable Fund, no person or company is liable if the person or
company proves:
(i)

that this Offering Memorandum was sent to the Participant without the person’s or
company’s knowledge or consent; and

34

(ii)

that, after becoming aware that it was sent, the person or company promptly gave
reasonable notice to the Fund that it was sent without the person’s or company’s knowledge
and consent;

(d)

other than with respect to the Fund, no person or company is liable if the person or company proves
that, after becoming aware of the Misrepresentation, the person or company withdrew the person’s
or company’s consent to this Offering Memorandum and gave reasonable notice to the Fund of the
withdrawal and the reason for it;

(e)

other than with respect to the Fund, no person or company is liable with respect to any part of this
Offering Memorandum not purporting to be made on an expert’s authority and not purporting to be
a copy of, or an extract from, an expert’s report, opinion or statement, unless the person or company:
(i)

did not conduct an investigation sufficient to provide reasonable grounds for a belief that
there had been no Misrepresentation; or

(ii)

believed there had been a Misrepresentation;

(f)

in no case will the amount recoverable in any action exceed the price at which the Units were sold
to the Participant; and

(g)

the right of action for rescission or damages will be exercisable only if the Participant commences
an action to enforce such right, not later than:
(i)

in the case of an action for rescission, 180 days after the date of purchase of the Units; or

(ii)

in the case of an action for damages, the earlier of (A) 180 days following the date the
Participant first had knowledge of the facts giving rise to the cause of action, and (B) two
years after the date of purchase of the Units.

A person or company is not liable in an action for a Misrepresentation in forward-looking information if the person
or company proves that:
(a)

(b)

this Offering Memorandum contains, proximate to that information:
(i)

reasonable cautionary language identifying the forward-looking information as such, and
identifying material factors that could cause actual results to differ materially from a
conclusion, forecast or projection in the forward-looking information; and

(ii)

a statement of the material factors or assumptions that were applied in drawing a conclusion
or making a forecast or projection set out in the forward-looking information; and

the person or company had a reasonable basis for drawing the conclusions or making the forecasts
and projections set out in the forward-looking information.

If a Misrepresentation is contained in a record incorporated by reference in, or is deemed to be incorporated into, this
Offering Memorandum, the Misrepresentation is deemed to be contained in this Offering Memorandum.
Rights for Participants in New Brunswick
Where this Offering Memorandum, or any amendment hereto, contains a Misrepresentation, a Participant resident in
New Brunswick to whom this Offering Memorandum has been delivered and who purchases Units shall be deemed
to have relied upon such Misrepresentation if it was a Misrepresentation at the time of purchase, and the Participant
has a right of action for damages against the applicable Fund or the Participant may elect to exercise a right of
rescission against the Fund (in which case, if the Participant elects to exercise the right of rescission, the Participant
will have no right of action for damages), provided that, among other limitations:
(a)

in an action for rescission or damages, the Fund will not be liable if it proves that the Participant
purchased the Units with knowledge of the Misrepresentation;

(b)

in an action for damages, the Fund will not be liable for all or any portion of the damages that it
proves do not represent the depreciation in value of the Units as a result of the Misrepresentation;

(c)

in no case will the amount recoverable exceed the price at which the Units were sold to the
Participant;
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(d)

a person is not liable in an action for a Misrepresentation in forward-looking information if the
person proves that:
(i)

(ii)
(e)

this Offering Memorandum contains, proximate to that information,
(A)

reasonable cautionary language identifying the forward-looking information as
such, and identifying material factors that could cause actual results to differ
materially from a conclusion, forecast or projection in the forward-looking
information, and

(B)

a statement of the material factors or assumptions that were applied in drawing a
conclusion or making a forecast or projection set out in the forward-looking
information, and

that the person had a reasonable basis for drawing the conclusions or making the forecasts
and projections set out in the forward-looking information; and

no action shall be commenced to enforce these statutory rights of action more than:
(i)

in an action for rescission, 180 days from the date of purchase of Units; or

(ii)

in an action for damages, the earlier of: (i) one year after the Participant first had knowledge
of the Misrepresentation, or (ii) six years after the date of purchase of Units.

Rights for Participants in Nova Scotia
Where this Offering Memorandum or any amendment hereto contains a Misrepresentation, a Participant resident in
Nova Scotia to whom this Offering Memorandum has been sent or delivered and who purchases the Units is deemed
to have relied upon such Misrepresentation if it was a Misrepresentation at the time of purchase and the Participant
has a right of action for damages against the applicable Fund and, subject to certain additional defences, against every
person acting in a capacity with respect to the Fund which is similar to that of a director of a company, or alternatively,
may elect to exercise a right of rescission against the Fund (in which case, if the Participant elects to exercise the right
of rescission, the Participant will have no right of action for damages), provided that, among other limitations:
(a)

in an action for rescission or damages, a person will not be liable if it proves that the Participant
purchased the Units with knowledge of the Misrepresentation;

(b)

no person other than the Fund is liable if the person proves that:
(i)

this Offering Memorandum or the amendment to this Offering Memorandum was sent or
delivered to the Participant without the person’s knowledge or consent and that, on
becoming aware of its delivery, the person gave reasonable general notice that it was
delivered without the person’s knowledge or consent;

(ii)

after delivery of this Offering Memorandum or the amendment to this Offering
Memorandum and before the purchase of the Units by the Participant, on becoming aware
of any Misrepresentation in this Offering Memorandum, or amendment to this Offering
Memorandum, the person withdrew the person’s consent to this Offering Memorandum,
or the amendment to this Offering Memorandum, and gave reasonable general notice of
the withdrawal and the reason for it; or

(iii)

with respect to any part of this Offering Memorandum not purporting to be made on the
authority of an expert and not purporting to be a copy of, or an extract from, a report,
opinion or statement of an expert, unless the person (A) failed to conduct a reasonable
investigation to provide reasonable grounds for a belief that there had been no
Misrepresentation; or (B) believed that there had been a Misrepresentation;

(c)

in an action for damages, a person is not liable for all or any portion of the damages that it proves
do not represent the depreciation in value of the Units as a result of the Misrepresentation relied
upon;

(d)

in no case shall the amount recoverable under the right of action described herein exceed the price
at which the Units were offered;
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(e)

a person is not liable in an action for a Misrepresentation in forward-looking information if the
person proves all of the following things:
(i)

(ii)
(f)

this Offering Memorandum contains, proximate to that information:
(A)

reasonable cautionary language identifying the forward-looking information as
such, and identifying material factors that could cause actual results to differ
materially from a conclusion, forecast or projection in the forward-looking
information; and

(B)

a statement of the material factors or assumptions that were applied in drawing a
conclusion or making a forecast or projection set out in the forward-looking
information; and

the person had a reasonable basis for drawing the conclusions or making the forecasts and
projections set out in the forward-looking information; and

no action may be commenced to enforce a right of action more than 120 days:
(i)

after the date on which payment was made for the Units; or

(ii)

after the date on which the initial payment was made for Units where payments subsequent
to the initial payment are made pursuant to a contractual commitment assumed prior to, or
concurrently with, the initial payment.

If a Misrepresentation is contained in a record incorporated by reference in, or deemed incorporated into, this Offering
Memorandum or an amendment to this Offering Memorandum, the Misrepresentation is deemed to be contained in
this Offering Memorandum or an amendment to this Offering Memorandum.
Rights for Participants in Prince Edward Island
If this Offering Memorandum, together with any amendment to this Offering Memorandum, delivered to a Participant
resident in Prince Edward Island contains a Misrepresentation and it was a Misrepresentation at the time of purchase,
the Participant has, without regard to whether the Participant relied on the Misrepresentation, a right of action for
damages against the applicable Fund, and every person performing a function or occupying a position with respect to
the Fund which is similar to that of a director of a company at the date of this Offering Memorandum, or, alternatively,
while still the owner of the Units, for rescission against the Fund (in which case, if the Participant elects to exercise
the right of rescission, the Participant will have no right of action for damages), provided that:
(a)

no person will be liable if the person proves that the Participant purchased the Units with knowledge
of the Misrepresentation;

(b)

no person (other than the Fund) will be liable if it proves that (i) the Offering Memorandum was
sent to the Participant without the person’s knowledge or consent and that, on becoming aware of
its being sent, the person had promptly given reasonable notice to the Fund that it had been sent
without the person’s knowledge or consent, or (ii) on becoming aware of the Misrepresentation in
the Offering Memorandum, the person had withdrawn the person’s consent to the Offering
Memorandum and gave reasonable notice to the Fund of the withdrawal and the reason for it;

(c)

no person (other than the Fund) will be liable with respect to any part of the Offering Memorandum
not purporting to be made on the authority of an expert and not purporting to be a copy of, or an
extract from, a report, statement or opinion of an expert, unless the person (i) failed to conduct a
reasonable investigation to provide reasonable grounds for a belief that there had been no
Misrepresentation or (ii) believed that there had been a Misrepresentation;

(d)

a person is not liable in an action for a Misrepresentation in forward-looking information if:
(i)

this Offering Memorandum contains, proximate to that information:
(A)

reasonable cautionary language identifying the forward-looking information as
such, and identifying material factors that could cause actual results to differ
materially from a conclusion, forecast or projection in the forward-looking
information; and
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(B)

(ii)

a statement of the material factors or assumptions that were applied in drawing a
conclusion or making a forecast or projection set out in the forward-looking
information; and

the person had a reasonable basis for drawing the conclusions or making the forecasts and
projections set out in the forward-looking information;

(e)

in an action for damages, the defendant will not be liable for all or any portion of the damages that
it proves do not represent the depreciation in value of the Units as a result of the Misrepresentation
relied upon;

(f)

in no case shall the amount recoverable exceed the price at which the Units were offered to the
Participant under this Offering Memorandum; and

(g)

no action shall be commenced to enforce the foregoing rights:
(i)

in the case of an action for rescission, more than 180 days after the date of the purchase of
Units; or

(ii)

in the case of any action, other than an action for rescission, the earlier of (i) 180 days after
the Participant first had knowledge of the Misrepresentation, or (ii) three years after the
date of the purchase of Units.

Rights for Participants in Newfoundland and Labrador
If this Offering Memorandum, together with any amendment to this Offering Memorandum or any record incorporated
by reference in, or considered to be incorporated into this Offering Memorandum contains a Misrepresentation and it
was a Misrepresentation at the time of purchase, a Participant in the Province of Newfoundland and Labrador has, in
addition to any other right that the Participant may have under law and without regard to whether the Participant relied
on the Misrepresentation, a right of action for damages against the applicable Fund, every person performing a function
or occupying a position with respect to the Fund which is similar to that of a director of a company at the date of this
Offering Memorandum, for damages or, alternatively, while still the owner of the purchased Units, for rescission
against the Fund (in which case the Participant will cease to have a right of action for damages), provided that:
1.

no action shall be commenced to enforce the foregoing rights:
(A)

in the case of an action for rescission, more than 180 days after the date of the transaction
that gave rise to the cause of action; or

(B)

in the case of any action, other than an action for rescission, the earlier of: (I) 180 days
after the Participant first had knowledge of the facts giving rise to the cause of the action;
or (II) three years after the date of the transaction that gave rise to the cause of the action;

2.

no person or company will be liable if the person or company proves that the Participant purchased
the Units with knowledge of the Misrepresentation;

3.

no person or company (other than the Fund) will be liable:
(A)

if the person or company proves that this Offering Memorandum was sent to the Participant
without the person’s or company’s knowledge or consent and that, on becoming aware of
its being sent, the person or company promptly gave reasonable notice to the Fund that it
was sent without the knowledge and consent of the person or company; and

(B)

if the person or company proves that the person or company, on becoming aware of any
Misrepresentation in this Offering Memorandum, withdrew the person’s or company’s
consent to this Offering Memorandum and gave reasonable notice of the withdrawal to the
Fund and the reason for it;

4.

in an action for damages, the defendant will not be liable for all or any part of the damages that it
proves do not represent the depreciation in value of the Units as a result of the Misrepresentation;
and

5.

in no case shall the amount recoverable exceed the price at which the Units were offered to the
Participant under this Offering Memorandum.
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Rights for Participants in Yukon, Northwest Territories and Nunavut
If this Offering Memorandum, together with any amendment to this Offering Memorandum, delivered to a Participant
resident in Yukon, Northwest Territories or Nunavut contains a Misrepresentation and it was a Misrepresentation at
the time of purchase, the Participant will have, without regard to whether the Participant relied on the
Misrepresentation, a right of action for damages against the applicable Fund and against every person performing a
function or occupying a position with respect to the Fund which is similar to that of a director of a corporation at the
date of this Offering Memorandum or, alternatively, while still the owner of the Units, for rescission against the Fund
(in which case, if the Participant elects to exercise the right of rescission, the Participant will have no right of action
for damages), provided that:
(a)

no person or company will be liable if the person or company proves that the Participant purchased
the Units with knowledge of the Misrepresentation;

(b)

no person (other than the Fund) will be liable if the person proves that (i) the Offering Memorandum
was delivered to the Participant without the person’s knowledge or consent and that, on becoming
aware of its being sent, the person promptly gave reasonable notice to the Fund that it was sent
without the person’s knowledge or consent, and (ii) on becoming aware of any Misrepresentation
in the Offering Memorandum, the person withdrew the person’s consent to the Offering
Memorandum and gave reasonable notice to the Fund of the withdrawal and the reason for it;

(c)

no person (other than the Fund) will be liable with respect to any part of the Offering Memorandum
unless the person (i) failed to conduct a reasonable investigation to provide reasonable grounds for
a belief that there had been no Misrepresentation or (ii) believed that there had been a
Misrepresentation;

(d)

no person will be liable for a Misrepresentation in forward-looking information if:
(i)

this Offering Memorandum contains, proximate to the forward-looking information, (A)
reasonable cautionary language identifying the forward-looking information as such, and
identifying material factors that could cause actual results to differ materially from a
conclusion, forecast or projection in the forward-looking information, and (B) a statement
of material factors or assumptions that were applied in drawing a conclusion or making a
forecast or projection set out in the forward-looking information; and

(ii)

the person had a reasonable basis for drawing the conclusions or making the forecasts and
projections set out in the forward-looking information;

(e)

in an action for damages, the defendant will not be liable for all or any portion of the damages that
it proves do not represent the depreciation in value of the Units as a result of the Misrepresentation
relied upon;

(f)

in no case shall the amount recoverable exceed the price at which the Units were sold to the
Participant; and

(g)

no action shall be commenced to enforce the foregoing rights:
(i)

in the case of an action for rescission, more than 180 days after the date of the purchase of
the Units; or

(ii)

in the case of any action, other than an action for rescission, the earlier of (i) 180 days after
the Participant first had knowledge of the Misrepresentation, or (ii) three years after the
date of the purchase of Units.

General
The foregoing summaries are subject to any express provisions of the securities legislation of each offering jurisdiction
and the regulations, rules and policy statements thereunder and reference is made thereto for the complete text of such
provisions.
The rights of action described herein are in addition to and without derogation from any other right or remedy that the
Participant may have at law.
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