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Independent auditor’s report 

To the Unitholders and Trustee of 

imaxx Canadian Fixed Pay Fund (the Fund) 

Our opinion 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the 
Fund as at December 31, 2020 and 2019 and its financial performance and its cash flows for the years then ended in 
accordance with International Financial Reporting Standards as issued by the International Accounting Standards Board 
(IFRS). 

What we have audited 
The Fund’s financial statements comprise: 

• the statements of financial position as at December 31, 2020 and 2019; 

• the statements of comprehensive income for the years then ended; 

• the statements of changes in net assets attributable to holders of redeemable units for the years then ended; 

• the statements of cash flows for the years then ended; and 

• the notes to the financial statements, which include a summary of significant accounting policies and other 
explanatory information. 

Basis for opinion 

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities under 
those standards are further described in the Auditor’s responsibilities for the audit of the financial statements section of our 
report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Independence 
We are independent of the Fund in accordance with the ethical requirements that are relevant to our audit of the financial 
statements in Canada. We have fulfilled our other ethical responsibilities in accordance with these requirements. 

Other information 
Management is responsible for the other information. The other information comprises the Annual Management Report of 
Fund Performance. 

Our opinion on the financial statements does not cover the other information and we do not and will not express an 
opinion or any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information identified above 
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit, or otherwise appears to be materially misstated. 

If, based on the work we have performed on the other information obtained prior to the date of this auditor’s report, we 
conclude that there is a material misstatement of this other information, we are required to report that fact. We have 
nothing to report in this regard. 



Responsibilities of management and those charged with governance for the financial statements 
Management is responsible for the preparation and fair presentation of the financial statements in accordance with IFRS, 
and for such internal control as management determines is necessary to enable the preparation of financial statements that 
are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Fund’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Fund’s financial reporting process. 

Auditor’s responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with Canadian generally 
accepted auditing standards will always detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional judgment 
and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud 
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund’s 
internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit 
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt 
on the Fund’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditor’s report to the related disclosures in the financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may cause the Fund to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and 
whether the financial statements represent the underlying transactions and events in a manner that achieves fair 
presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our 
audit. 

 

Montréal, Quebec 
March 24, 2021 

1 CPA auditor, CA, public accountancy permit No. A127947 



i m a x x  C a n a d i a n  F i x e d  P a y  F u n d  

Statements  of  F inancial  Posit ion 

  

As at 

December 31, 

2020 

$ 

As at 

December 31, 

2019 

$ 

Assets    
Current assets    
Investments, at fair value through profit or loss  226,647,519 228,875,389 
Forward currency contracts, at fair value  — 587,674 
Cash  961,191 593,728 
Due from manager note 6 11,859 8,556 
Subscriptions receivable  500 2,886 
Interest receivable  208,106 236,377 
Dividends receivable  172,289 174,944 
Other receivables  128,400 44,264 

Total assets  228,129,864 230,523,818 

Liabilities    
Current liabilities    
Forward currency contracts, at fair value  32,070 30,132 
Redemptions payable  58,844 310,241 
Management fees payable note 6 324,121 245,992 
Accrued liabilities note 6 95,438 134,278 

Total liabilities  510,473 720,643 

Net assets attributable to holders of redeemable units  227,619,391 229,803,175 

Net assets attributable to holders of redeemable units per class    
Class A0  2,162,744 1,802,558 
Class A2  64,643,422 72,700,182 
Class A3  321,247 342,013 
Class A5  19,266,641 20,119,584 
Class F0  224,474 262,534 
Class F2  794,983 976,335 
Class F3  — 518 
Class F5  100,924 185,545 
Class I  — 133,413,383 
Class O  140,104,956 523 

  227,619,391 229,803,175 

Number of redeemable units outstanding per class note 4   
Class A0  185,805 171,696 
Class A2  9,288,044 11,165,415 
Class A3  30,810 35,094 
Class A5  2,086,642 2,256,970 
Class F0  18,146 23,809 
Class F2  100,671 134,252 
Class F3  — 53 
Class F5  10,058 19,459 
Class I  — 12,207,340 
Class O  11,796,590 50 

Net assets attributable to holders of redeemable units per unit per class    
Class A0  11.64 10.50 
Class A2  6.96 6.51 
Class A3  10.43 9.75 
Class A5  9.23 8.91 
Class F0  12.37 11.03 
Class F2  7.90 7.27 
Class F3  — 9.79 
Class F5  10.03 9.54 
Class I  — 10.93 
Class O  11.88 10.47 

Signed on behalf of 
Fiera Capital Corporation, Fund Manager 

 

Lucas Pontillo, Executive Vice President and 
Global Chief Financial Officer 

 

Jean-Philippe Lemay, Global President and 
Chief Operating Officer 

 

The accompanying notes are an integral part of these financial statements. 
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i m a x x  C a n a d i a n  F i x e d  P a y  F u n d  

Statements  of  Comprehensive Income 

For the years ended December 31, 

  
2020 

$ 
2019 

$ 

Income    
Interest for distribution purposes  1,396,998 1,729,699 
Dividends  3,263,025 5,330,163 
Net realized gain (loss) on foreign currencies  (10,324) 249,805 
Net change in unrealized appreciation (depreciation) on foreign currencies  (28,100) (246,412) 
Other changes in fair value of investments and derivatives    

Net realized gain (loss) on investments  5,439,572 11,617,588 
Net realized gain (loss) on forward currency contracts  2,638,622 (142,641) 
Net change in unrealized appreciation (depreciation) on investments  16,050,332 11,764,093 
Net change in unrealized appreciation (depreciation) on forward currency contracts  (589,612) 904,609 

Other income  10,475 41 

Total income (loss)  28,170,988 31,206,945 

Expenses note 5   
Management fees note 6 2,238,796 2,936,653 
Custodian fees  164,571 99,896 
Audit fees  18,314 12,552 
Legal fees  46,074 1,570 
Securityholder reporting costs  33,868 5,482 
Fund accounting fees note 6 22,609 3,133 
Trustee fees  2,979 146 
Independent review committee fees  13,125 500 
Interest expense  1,414 7,323 
Withholding taxes  79,988 97,392 
Transaction costs note 6 9,877 189,433 
Harmonized sales tax  235,772 328,928 
Administration fees  38,448 316,860 

Total expenses  2,905,835 3,999,868 

Net investment income before waived/absorbed expenses  25,265,153 27,207,077 

Expenses waived/absorbed by manager note 6 61,406 8,556 

Increase (decrease) in net assets attributable to holders of redeemable units  25,326,559 27,215,633 

Increase (decrease) in net assets attributable to holders of redeemable units per class    
Class A0  211,844 214,114 
Class A2  6,695,807 9,257,906 
Class A3  33,161 35,929 
Class A5  2,008,419 2,104,998 
Class F0  27,287 53,323 
Class F2  100,100 279,222 
Class F3  42 56 
Class F5  2,729 26,060 
Class I  9,275,412 15,243,965 
Class O  6,971,758 60 

  25,326,559 27,215,633 

Weighted average redeemable units outstanding during the year per class    
Class A0  175,103 189,719 
Class A2  10,117,259 13,001,968 
Class A3  30,004 36,671 
Class A5  2,182,514 2,320,942 
Class F0  21,579 49,772 
Class F2  118,130 264,985 
Class F3  54 52 
Class F5  12,266 20,926 
Class I  10,718,275 12,408,617 
Class O  3,940,709 50 

Increase (decrease) in net assets attributable to holders of redeemable units per unit per class    
Class A0  1.21 1.13 
Class A2  0.66 0.71 
Class A3  1.11 0.98 
Class A5  0.92 0.91 
Class F0  1.26 1.07 
Class F2  0.85 1.05 
Class F3  0.78 1.08 
Class F5  0.22 1.25 
Class I  0.87 1.23 
Class O  1.77 1.20 

Class I was closed on October 1, 2020. 

The accompanying notes are an integral part of these financial statements. 
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i m a x x  C a n a d i a n  F i x e d  P a y  F u n d  

Statements  of  Changes in  Net  Assets  Attr ibutable  to  Holders  of  Redeemable Units  

For the years ended December 31, 

  2020 2019 2020 2019 
  Class A0 Class A2 

  $ $ $ $ 

Net assets attributable to holders of redeemable units — Beginning of year  1,802,558 2,102,164 72,700,182 92,206,294 

Increase (decrease) in net assets attributable to holders of redeemable units  211,844 214,114 6,695,807 9,257,906 

Redeemable unit transactions note 4     
Proceeds from redeemable units issued  402,797 426,603 2,058,322 3,377,730 
Reinvestments of distributions to holders of redeemable units  — — 1,894,790 2,421,858 
Redemption of redeemable units  (254,455) (940,323) (16,287,372) (31,457,713) 

  148,342 (513,720) (12,334,260) (25,658,125) 

Distributions to holders of redeemable units note 4     
From net investment income  — — 478,109 1,023,163 
From net capital gains  — — 1,849,492 1,837,417 
From return of capital  — — 90,706 245,313 

  — — 2,418,307 3,105,893 

Net increase (decrease) in net assets attributable to holders of redeemable units  360,186 (299,606) (8,056,760) (19,506,112) 

Net assets attributable to holders of redeemable units — End of year  2,162,744 1,802,558 64,643,422 72,700,182 

  2020 2019 2020 2019 
  Class A3 Class A5 

  $ $ $ $ 

Net assets attributable to holders of redeemable units — Beginning of year  342,013 339,459 20,119,584 19,905,133 

Increase (decrease) in net assets attributable to holders of redeemable units  33,161 35,929 2,008,419 2,104,998 

Redeemable unit transactions note 4     
Proceeds from redeemable units issued  66,335 — 1,672,076 3,313,066 
Reinvestments of distributions to holders of redeemable units  3,653 4,809 624,630 620,724 
Redemption of redeemable units  (113,042) (25,000) (3,851,336) (4,434,652) 

  (43,054) (20,191) (1,554,630) (500,862) 

Distributions to holders of redeemable units note 4     
From net investment income  2,150 4,343 258,346 457,799 
From net capital gains  8,315 7,800 999,373 822,124 
From return of capital  408 1,041 49,013 109,762 

  10,873 13,184 1,306,732 1,389,685 

Net increase (decrease) in net assets attributable to holders of redeemable units  (20,766) 2,554 (852,943) 214,451 

Net assets attributable to holders of redeemable units — End of year  321,247 342,013 19,266,641 20,119,584 

  2020 2019 2020 2019 
  Class F0 Class F2 

  $ $ $ $ 

Net assets attributable to holders of redeemable units — Beginning of year  262,534 452,799 976,335 2,513,050 

Increase (decrease) in net assets attributable to holders of redeemable units  27,287 53,323 100,100 279,222 

Redeemable unit transactions note 4     
Proceeds from redeemable units issued  — 155,859 94,825 570,974 
Reinvestments of distributions to holders of redeemable units  — — 24,114 58,047 
Redemption of redeemable units  (65,347) (399,447) (372,229) (2,382,352) 

  (65,347) (243,588) (253,290) (1,753,331) 

Distributions to holders of redeemable units note 4     
From net investment income  — — 5,568 20,624 
From net capital gains  — — 21,538 37,037 
From return of capital  — — 1,056 4,945 

  — — 28,162 62,606 

Net increase (decrease) in net assets attributable to holders of redeemable units  (38,060) (190,265) (181,352) (1,536,715) 

Net assets attributable to holders of redeemable units — End of year  224,474 262,534 794,983 976,335 

The accompanying notes are an integral part of these financial statements. 
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i m a x x  C a n a d i a n  F i x e d  P a y  F u n d  

Statements  of  Changes in  Net  Assets  Attr ibutable  to  Holders  of  Redeemable Units  (continued) 

For the years ended December 31, 

  2020 2019 2020 2019 
  Class F3 Class F5 

  $ $ $ $ 

Net assets attributable to holders of redeemable units — Beginning of year  518 461 185,545 232,240 

Increase (decrease) in net assets attributable to holders of redeemable units  42 56 2,729 26,060 

Redeemable unit transactions note 4     
Proceeds from redeemable units issued  — — — 4,099 
Reinvestments of distributions to holders of redeemable units  14 19 33 31 
Redemption of redeemable units  (559) — (79,939) (64,379) 

  (545) 19 (79,906) (60,249) 

Distributions to holders of redeemable units note 4     
From net investment income  3 6 1,472 4,120 
From net capital gains  11 11 5,693 7,398 
From return of capital  1 1 279 988 

  15 18 7,444 12,506 

Net increase (decrease) in net assets attributable to holders of redeemable units  (518) 57 (84,621) (46,695) 

Net assets attributable to holders of redeemable units — End of year  — 518 100,924 185,545 

  2020 2019 2020 2019 
  Class I Class O 

  $ $ $ $ 

Net assets attributable to holders of redeemable units — Beginning of year  133,413,383 127,056,807 523 463 

Increase (decrease) in net assets attributable to holders of redeemable units  9,275,412 15,243,965 6,971,758 60 

Redeemable unit transactions note 4     
Proceeds from redeemable units issued  3,177,505 6,062,361 137,276,290 — 
Reinvestments of distributions to holders of redeemable units  3,843,017 5,948,045 — — 
Redemption of redeemable units  (145,866,301) (14,949,750) (4,143,615) — 

  (138,845,779) (2,939,344) 133,132,675 — 

Distributions to holders of redeemable units note 4     
From net investment income  759,779 1,959,443 — — 
From net capital gains  2,939,093 3,518,807 — — 
From return of capital  144,144 469,795 — — 

  3,843,016 5,948,045 — — 

Net increase (decrease) in net assets attributable to holders of redeemable units  (133,413,383) 6,356,576 140,104,433 60 

Net assets attributable to holders of redeemable units — End of year  — 133,413,383 140,104,956 523 

    2020 2019 
    Total 

    $ $ 

Net assets attributable to holders of redeemable units — Beginning of year    229,803,175 244,808,870 

Increase (decrease) in net assets attributable to holders of redeemable units    25,326,559 27,215,633 

Redeemable unit transactions note 4     
Proceeds from redeemable units issued    144,748,150 13,910,692 
Reinvestments of distributions to holders of redeemable units    6,390,251 9,053,533 
Redemption of redeemable units    (171,034,195) (54,653,616) 

    (19,895,794) (31,689,391) 

Distributions to holders of redeemable units note 4     
From net investment income    1,505,427 3,469,498 
From net capital gains    5,823,515 6,230,594 
From return of capital    285,607 831,845 

    7,614,549 10,531,937 

Net increase (decrease) in net assets attributable to holders of redeemable units    (2,183,784) (15,005,695) 

Net assets attributable to holders of redeemable units — End of year    227,619,391 229,803,175 

Class I was closed on October 1, 2020. 

The accompanying notes are an integral part of these financial statements. 
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i m a x x  C a n a d i a n  F i x e d  P a y  F u n d  

Statements  of  Cash F lows 

For the years ended December 31, 

  
2020 

$ 
2019 

$ 

Cash flows from operating activities    

Increase (decrease) in net assets attributable to holders of redeemable units  25,326,559 27,215,633 

Adjustments for:    

Net change in unrealized (appreciation) depreciation on foreign currencies  28,100 246,412 

Net realized (gain) loss on investments  (5,439,572) (11,617,588) 

Net realized (gain) loss on forward currency contracts  (2,638,622) — 

Net change in unrealized (appreciation) depreciation on investments  (16,050,332) (11,764,093) 

Net change in unrealized (appreciation) depreciation on forward currency contracts  589,612 (904,609) 

Purchases of investments  (87,010,259) (297,385,548) 

Proceeds from sale and maturity of investments  113,366,655 336,249,518 

Due from manager  (3,303) (8,556) 

Interest receivable  28,271 13,230 

Dividends receivable  2,655 291,012 

Other receivables  (84,136) (43,169) 

Accrued liabilities  (38,840) 127,577 

Management fees payable  78,129 210,244 

Net cash from (used in) operating activities  28,154,917 42,630,063 

Cash flows from financing activities    

Distributions paid to holders of redeemable units, net of reinvested distributions  (1,224,298) (1,478,480) 

Proceeds from redeemable units issued  144,750,536 13,918,662 

Redemption of redeemable units  (171,285,592) (54,412,863) 

Net cash from (used in) financing activities  (27,759,354) (41,972,681) 

Net change in unrealized appreciation (depreciation) on foreign currencies  (28,100) (246,412) 

Net increase (decrease) in cash  367,463 410,970 

Cash (Bank indebtedness) — Beginning of year  593,728 182,758 

Cash (Bank indebtedness) — End of year  961,191 593,728 

Included in cash flows from operating activities    

Interest received, net of withholding taxes  1,345,281 1,742,929 

Interest paid  1,414 7,323 

Dividends received, net of withholding taxes  3,185,692 5,523,783 

Dividends paid, net of withholding taxes  (79,988) — 

The accompanying notes are an integral part of these financial statements. 
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i m a x x  C a n a d i a n  F i x e d  P a y  F u n d  

Schedule of  Investment Portfol io  

As at December 31, 2020 

 
Maturity 

Date 
Coupon 

Rate 
Number of Shares/ 

Units/Par Value 
Average Cost 

$ 
Fair Value 

$ 

Percentage of 
Net Asset Value 

% 

Money Market Securities       

Canadian Money Market Securities       

Canadian Treasury Bills       
Canadian Treasury Bill March 18, 2021 0.105% 850,000 849,779 849,779  
Canadian Treasury Bill April 15, 2021 0.130% 540,000 539,746 539,746  

    1,389,525 1,389,525 0.6 

Total Canadian Money Market Securities    1,389,525 1,389,525 0.6 

Total Money Market Securities    1,389,525 1,389,525 0.6 

Bonds and Debentures       

Canadian Bonds and Debentures       

Federal       
Canadian Government Bond November 1, 2022 0.250% 160,000 160,064 160,143  
Canadian Government Bond March 1, 2024 2.250% 240,000 256,200 254,979  
Canadian Government Bond March 1, 2025 1.250% 38,000 39,567 39,440  
Canadian Government Bond September 1, 2025 0.500% 147,000 147,194 147,748  
Canadian Government Bond June 1, 2027 1.000% 364,000 378,669 376,457  
Canadian Government Bond June 1, 2028 2.000% 218,000 243,550 241,513  
Canadian Government Bond June 1, 2030 1.250% 310,000 329,238 326,229  
Canadian Government Bond June 1, 2033 5.750% 516,000 837,468 815,803  
Canadian Government Bond December 1, 2048 2.750% 1,072,000 1,342,942 1,470,903  
Canadian Government Bond December 1, 2051 2.000% 2,662,000 3,135,037 3,202,176  

    6,869,929 7,035,391 3.1 

Provincial       
Province of Alberta June 1, 2050 3.100% 1,000,000 1,152,700 1,184,638  
Province of Manitoba September 5, 2048 3.400% 372,000 436,356 465,320  

    1,589,056 1,649,958 0.7 

Corporate       
AIMCo Realty Investors LP June 1, 2029 2.712% 1,200,000 1,210,479 1,299,406  
AltaGas Ltd. May 30, 2028 2.075% 467,000 467,000 474,111  
BCI QuadReal Realty July 24, 2030 1.747% 400,000 400,000 404,209  
British Columbia Ferry Services Inc. October 15, 2049 2.794% 455,000 449,349 484,272  
Canadian Western Bank January 30, 2025 2.606% 230,000 230,000 242,962  
Capital Power Corp. January 23, 2026 4.986% 542,000 585,734 624,795  
Capital Power Corp. February 8, 2030 4.424% 250,000 249,955 289,355  
Chip Mortgage Trust December 15, 2025 1.738% 1,203,000 1,203,000 1,212,599  
Co-operators Financial Services Ltd. May 13, 2030 3.327% 270,000 270,000 275,822  
Enbridge Gas Inc. April 1, 2050 3.650% 542,000 540,824 663,835  
ENMAX Corp. June 5, 2028 3.836% 513,000 513,000 580,995  
Equitable Bank November 26, 2025 1.876% 1,000,000 1,000,000 1,005,342  
Federation des Caisses Desjardins du Quebec May 26, 2030 2.856% 1,258,000 1,258,000 1,339,115  
FortisBC Energy Inc. October 2, 2037 6.000% 670,000 906,731 994,414  
Independent Order Of Foresters October 15, 2035 2.885% 435,000 435,000 451,309  
Liberty Utilities Canada LP February 14, 2050 3.315% 455,000 455,000 467,012  
MCAP Commercial LP August 25, 2025 3.743% 575,000 575,000 600,437  
NAV Canada September 29, 2051 2.924% 520,000 520,000 570,222  
OMERS Realty Corp. February 23, 2024 2.858% 400,000 422,568 426,385  
Pembina Pipeline Corp. April 3, 2029 3.620% 679,000 741,353 752,806  
Pembina Pipeline Corp. May 28, 2050 4.670% 800,000 799,360 915,630  
Reliance LP March 15, 2026 3.750% 1,000,000 996,760 1,097,237  
Royal Bank of Canada November 24, 2080 4.500% 435,000 435,000 454,479  
Royal Bank of Canada February 24, 2081 4.000% 396,000 396,000 403,100  
Shaw Communications Inc. November 9, 2039 6.750% 1,164,000 1,580,840 1,680,257  
Sienna Senior Living Inc. February 27, 2026 3.450% 875,000 874,895 905,416  
Transcanada Trust May 18, 2077 4.650% 1,145,000 1,144,036 1,180,059  

    18,659,884 19,795,581 8.7 

Total Canadian Bonds and Debentures    27,118,869 28,480,930 12.5 

The accompanying notes are an integral part of these financial statements. 
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i m a x x  C a n a d i a n  F i x e d  P a y  F u n d  

Schedule of  Investment Portfol io  (continued)  

As at December 31, 2020 

 
Maturity 

Date 
Coupon 

Rate 
Number of Shares/ 

Units/Par Value 
Average Cost 

$ 
Fair Value 

$ 

Percentage of 
Net Asset Value 

% 

U.S. Bonds and Debentures       

Corporate       
Bank of America Corp. April 25, 2025 2.932% 760,000 760,000 808,219 0.4 

Total U.S. Bonds and Debentures    760,000 808,219 0.4 

Foreign Bonds and Debentures       

Australia       
National Australia Bank Ltd. June 12, 2030 3.515% 690,000 690,000 734,738 0.3 

Jersey       
Heathrow Funding Ltd. May 21, 2025 3.250% 390,000 411,782 414,516 0.2 

Total Foreign Bonds and Debentures    1,101,782 1,149,254 0.5 

Total Bonds and Debentures    28,980,651 30,438,403 13.4 

Equities       

Canadian Common Shares       

Communication Services       
Rogers Communications Inc.   48,260 3,253,174 2,859,888 1.2 

Consumer Discretionary       
Dollarama Inc.   78,500 4,057,321 4,072,580  
Restaurant Brands International Inc.   31,056 3,131,945 2,417,088  

    7,189,266 6,489,668 2.9 

Consumer Staples       
Alimentation Couche-Tard Inc.   156,900 6,389,579 6,806,322  
Loblaw Cos Ltd.   67,150 4,844,586 4,217,692  
Metro Inc/CN   116,127 6,365,423 6,596,014  
Saputo Inc.   77,500 3,216,867 2,761,325  

    20,816,455 20,381,353 8.9 

Financials       
Bank of Montreal   52,350 4,877,844 5,066,433  
Brookfield Asset Management Inc.   140,977 4,988,941 7,418,210  
Intact Financial Corp.   30,870 3,896,996 4,652,726  
National Bank of Canada   78,625 4,795,315 5,632,695  
Royal Bank of Canada   64,879 4,901,739 6,785,695  
TMX Group Ltd.   41,600 4,784,832 5,289,024  
Toronto-Dominion Bank   88,343 4,273,678 6,353,629  

    32,519,345 41,198,412 18.1 

Industrial       
Canadian National Railway Co.   52,477 5,038,484 7,343,631  
Canadian Pacific Railway Ltd.   20,260 6,472,435 8,945,398  
Toromont Industries Ltd.   90,025 5,684,018 8,030,229  
Thomson Reuters Corp.   53,850 4,844,257 5,610,093  
Waste Connections Inc.   26,540 2,136,703 3,464,001  

    24,175,897 33,393,352 14.7 

Information Technology       
CGI Inc.   46,425 4,815,717 4,688,461  
Constellation Software Inc.   4,986 6,349,527 8,241,459  
Topicus.com Inc.   9,273 — 44,624  

    11,165,244 12,974,544 5.7 

Materials       
CCL Industries Inc.   81,300 4,814,586 4,698,327  
Winpak Ltd.   69,500 3,205,711 2,975,990  

    8,020,297 7,674,317 3.4 

Media       
Quebecor Inc.   134,200 4,003,948 4,396,392 1.9 

Total Canadian Common Shares    111,143,626 129,367,926 56.8 

The accompanying notes are an integral part of these financial statements. 
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i m a x x  C a n a d i a n  F i x e d  P a y  F u n d  

Schedule of  Investment Portfol io  (continued)  

As at December 31, 2020 

 
Maturity 

Date 
Coupon 

Rate 
Number of Shares/ 

Units/Par Value 
Average Cost 

$ 
Fair Value 

$ 

Percentage of 
Net Asset Value 

% 

U.S. Common Shares       

Consumer Discretionary       
McDonald’s Corp.   17,170 4,427,944 4,693,843  
TJX Cos Inc.   67,419 4,396,961 5,865,547  

    8,824,905 10,559,390 4.6 

Consumer Staples       
Costco Wholesale Corp.   17,284 5,732,969 8,296,619 3.6 

Financials       
FactSet Research Systems Inc.   13,230 4,877,407 5,604,290 2.5 

Health Care       
Danaher Corp.   13,375 2,509,289 3,785,207 1.7 

Information Technology       
Mastercard Inc.   17,555 6,505,769 7,982,982  
Visa Inc.   20,525 4,214,045 5,719,533  

    10,719,814 13,702,515 6.0 

Total U.S. Common Shares    32,664,384 41,948,021 18.4 

Foreign Common Shares       

Ireland       
Accenture PLC   18,560 4,828,934 6,176,419 2.7 

United Kingdom       
Unilever PLC   58,240 4,347,286 4,478,573 2.0 

Total Foreign Common Shares    9,176,220 10,654,992 4.7 

Total Equities    152,984,230 181,970,939 79.9 

Asset-Backed Securities       
CARDS II Trust November 15, 2024 3.127% 300,000 300,000 317,106  
CARDS II Trust November 15, 2024 3.877% 400,000 400,000 416,728  
Eagle Credit Card Trust July 17, 2023 3.562% 120,000 120,000 126,470  
Eagle Credit Card Trust July 17, 2024 2.750% 1,000,000 1,000,000 1,033,910  
Eagle Credit Card Trust July 17, 2024 3.450% 500,000 500,000 511,785  
Eagle Credit Card Trust July 17, 2025 2.773% 350,000 350,000 350,000  
Glacier Credit Card Trust September 20, 2022 3.298% 530,000 530,000 544,957  
Glacier Credit Card Trust June 6, 2024 3.430% 760,000 760,000 791,054  
Glacier Credit Card Trust September 22, 2025 2.438% 870,000 870,000 871,705  
Master Credit Card Trust II January 21, 2022 3.056% 2,300,000 2,230,738 2,330,360  
WTH Car Rental ULC July 20, 2024 2.781% 565,000 565,000 589,528  

Total Asset-Backed Securities    7,625,738 7,883,603 3.5 

Mortgage-Backed Securities       
Institutional Mortgage Securities Canada Inc. January 12, 2023 4.619% 161,000 156,645 162,353  
Institutional Mortgage Securities Canada Inc. October 12, 2023 4.240% 244,000 243,986 253,784  
Institutional Mortgage Securities Canada Inc. May 12, 2024 4.186% 440,000 439,981 452,848  
MCAP CMBS Issuer Corp. April 12, 2054 3.600% 560,000 425,696 441,502  
MCAP RMBS Issuer Corp Mortgage Pass-Through 

Certificates May 15, 2023 2.750% 643,000 385,107 398,311  
Real Estate Asset Liquidity Trust May 12, 2025 3.451% 600,000 599,961 619,260  
Real Estate Asset Liquidity Trust January 12, 2026 3.179% 1,025,000 1,020,625 1,084,758  
Real Estate Asset Liquidity Trust October 12, 2049 3.400% 1,500,000 1,413,845 1,552,233  

Total Mortgage-Backed Securities    4,685,846 4,965,049 2.2 

The accompanying notes are an integral part of these financial statements. 
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i m a x x  C a n a d i a n  F i x e d  P a y  F u n d  

Schedule of  Investment Portfol io  (continued)  

As at December 31, 2020 

    
Average Cost 

$ 
Fair Value 

$ 

Percentage of 
Net Asset Value 

% 

Transaction Costs    (9,323)   

Total Investments    195,656,667 226,647,519 99.6 

Forward Currency Contracts, at Fair Value — Short (Schedule A)    (32,070) — 

Net Other Assets (Liabilities)     1,003,942 0.4 

Net Assets Attributable to Holders of Redeemable Units     227,619,391 100.0 

Schedule A 

Forward Currency Contracts ,  at  Fair  Value 

Forward Currency Contracts, at Fair Value — Short Maturity Date 

Fair Value 

$ 

Percentage of 

Net Asset Value 

% 

Buy USD 41,170,957 Sell CAD 54,408,940 @ 1.272959 March 17, 2021 (32,070)  

Total Forward Currency Contracts, at Fair Value — Short  (32,070) — 

Total Forward Currency Contracts, at Fair Value  (32,070) — 

The accompanying notes are an integral part of these financial statements. 
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i m a x x  C a n a d i a n  F i x e d  P a y  F u n d  

Notes  to  the F inancia l  Statements  

December 31, 2020 and 2019 

1. Organization of Fund 

imaxx Canadian Fixed Pay Fund (the “Fund”) is an open-ended mutual fund trust established on May 31, 2002 under the laws of the Province of Ontario by an 
amended and restated master trust agreement dated February 21, 2017, as amended, or supplemented from time to time. The address of the Fund’s registered 
office is 1 Adelaide Street East, Suite 600, Toronto, Ontario, M5C 2V9. 

The Fund’s objective is to provide a consistent stream of monthly income and some capital appreciation by investing in a portfolio of Canadian fixed 
income,investment trust units and equity investments. 

The Fund will also respond to environmental, social and governance (ESG), as well as ethical considerations established by the Fund. 

Class I was closed on October 1, 2020. 

Fiera Capital Corporation (“Fiera” or the “Manager”) is the manager and portfolio manager of the Fund. On August 16, 2019, Fiera acquired Foresters Asset 
Management Inc. (“FAM”), the former manager of the Fund. RBC Investor Services Trust is the trustee and the custodian of the Fund. 

The financial statements of the Fund are comprised of the schedule of investment portfolio as at December 31, 2020 and the statements of financial position as at 
December 31, 2020 and 2019 and the statements of comprehensive income, changes in net assets attributable to holders of redeemable units and cash flows for the 
years ended December 31, 2020 and 2019. 

2. Significant Accounting Policies 

These financial statements have been prepared in accordance with International Financial Reporting Standards (“IFRS”) as issued by the International Accounting 
Standards Board (“IASB”). 

These annual financial statements were authorized for issue by the Manager on March 24, 2021. 

The significant measurement and presentation policies applied to prepare these financial statements are described below. 

Classification and Measurement of Financial Assets, Liabilities and Derivatives 

The Fund classifies its investment and derivative portfolio based on the business model for managing the portfolio and the contractual cash flow characteristics. The 
investment portfolio of financial assets, liabilities and derivatives is managed and performance is evaluated on a fair value basis. The contractual cash flows of certain 
of the Fund’s debt securities are principal and interest; however, these securities are neither held for the purpose of collecting contractual cash flows and for sale. 
The collection of contractual cash flows is only incidental to achieving the Fund’s business model objectives. Consequently, all investments and derivative contracts 
are measured at fair value through profit and loss (“FVPTL”). 

The Fund’s obligation for net assets attributable to holders of redeemable units represents a financial liability and is measured at the redemption amount, which 
approximates fair value as of the reporting date. All other financial assets and liabilities are measured at amortized cost. 

Fair Value Measurement 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the valuation date. 
The fair value of financial assets and liabilities traded in active markets (such as publicly traded derivatives and marketable securities) are based on quoted market 
prices at the close of trading on the valuation date. The Fund uses the closing price for both financial assets and financial liabilities where this price falls within that 
day’s bid-ask spread. In circumstances where the closing price is not within the bid-ask spread, the Manager determines the point within the bid-ask spread that is 
most representative of fair value based on the specific facts and circumstances. 

Valuation of Unlisted Securities and Other Investments 

The fair value of financial assets and liabilities that are not traded in an active market, including over-the-counter derivatives, is determined using valuation 
techniques. The Fund uses a variety of methods and makes assumptions that are based on existing market conditions at each valuation date. Valuation techniques 
include available quotations from recognized dealers, the use of comparable recent arm’s length transactions, reference to other instruments that are substantially 
the same, discounted cash flow analysis, option pricing models and others commonly used by market participants and which make the maximum use of observable 
inputs. Refer to Note 9 “Financial instrument disclosures” for further information about the Fund’s fair value measurements. 

Investment Transactions 

Investment transactions are accounted for on the trade date. Cost is determined on an average cost basis except for money market securities, for which cost is 
determined using the First-In, First-Out method. Transaction costs, such as brokerage commissions, incurred in the purchase and sale of securities by the Fund are 
recognized in the statements of comprehensive income. The difference between the fair value and cost of investments at the beginning and at the end of the year is 
included in “Net change in unrealized appreciation (depreciation) on investments” in the statements of comprehensive income. The difference between the fair value 
and cost from the sale of investments is included in “Net realized gain (loss) on investments” in the statements of comprehensive income. 

Cash 

Cash (bank indebtedness) is measured at amortized cost which closely approximates fair value. 

Income 

Dividend income and distributions received from investment trusts are recognized on the ex-dividend and ex-distribution date, respectively. Investment trusts return 
on capital distribution reduces the cost of the security. Foreign dividend income and foreign distributions received from investment trusts are accounted for on a 
gross basis. Dividend income and distributions received from investment trusts are included in “Dividends” in the statements of comprehensive income. 

Interest income represents the coupon interest received by the Fund and is accounted as it is earned. The Fund does not amortize premiums paid or discounts 
received on the purchase of fixed income securities except for stripped bonds which are amortized on a straight line basis. Foreign interest income is accounted for 
on a gross basis. Interest income is included in “Interest for distribution purposes” in the statements of comprehensive income. 

Distributions received from underlying funds and limited partnerships are recorded at the date of distribution and are included in “Distributions from underlying 
funds” and “Net income (loss) from limited partnerships” respectively in the statements of comprehensive income. 
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i m a x x  C a n a d i a n  F i x e d  P a y  F u n d  

Notes  to  the F inancia l  Statements  (continued)  

December 31, 2020 and 2019 

Realized gain (loss) on investments and unrealized appreciation (depreciation) on investments are determined on an average cost basis. Amounts from investments 
that are treated as a return of capital for income tax purposes reduce the average cost of those investments. 

Income, realized gains (losses) and unrealized gains (losses) are allocated among the classes, if any, on a pro rata basis based on the weighted average NAV for each 
class. 

Derivative Financial Instruments 

The Fund may use an array of derivative financial instruments such as futures contracts, forward contracts, options and swaps for hedging purposes or purposes 
other than hedging, or both. The fair value of derivative financial instruments takes into account the impact of legally binding master netting agreements if applicable. 

a) Futures Contracts 

To gain exposure to different financial markets, the Fund can enter into futures contracts that are presented under “Margin Deposited (Payable) on futures contracts” 
and “Futures contracts, at fair value” in the statements of financial position. Gains or losses arising from futures contracts are recorded as “Net change in unrealized 
appreciation (depreciation) on futures contracts” in the statements of comprehensive income until the contracts are closed out or expire, at which time the gains 
(losses) are realized and are recorded as “Net realized gain (loss) on futures contracts” in the statements of comprehensive income. Futures contracts are carried at 
fair value based on closing price. 

The Fund may also enter into futures contracts with daily cash settlements, in which case any difference between the value at the close of business on the current 
valuation day and that of the previous valuation day is recorded in the statements of comprehensive income as “Net realized gain (loss) on futures contracts”. Any 
amounts receivable (payable) from settlement of these futures contracts are reflected in the statements of financial position as “Margin Deposited (Payable) on 
futures contracts”. 

b) Forward Currency Contracts 

The Fund can also enter into forward currency contracts. Forward currency contracts are presented under “Forward currency contracts, at fair value” in the 
statements of financial position. The gains or losses on these forward currency contracts are reported on the statements of comprehensive income under “Net 
realized gain (loss) on forward currency contracts”. The forward currency contracts’ fair value corresponds to the gains (losses) that would be realized if they were 
liquidated at the valuation date. Realized and unrealized foreign exchange gains and losses are presented in “Net realized gain (loss) on forward currency contracts” 
and “Net change in unrealized appreciation (depreciation) on forward currency contracts” in the statements of comprehensive income. 

c) Bond Forward Contracts 

Bond forward contracts are valued at the gain or loss, if any, that would be realized if the position in the contracts were to be closed out on the valuation date and 
the resulting unrealized appreciation (depreciation) is presented under “Bond forward contracts, at fair value” in the statements of financial position. Gains or losses 
arising from bond forward contracts are recorded as “Net change in unrealized appreciation (depreciation) on bond forward contracts” in the statements of 
comprehensive income until the contracts close or are delivered, at which time the gains (losses) are realized and are recorded as “Net realized gain (loss) on bond 
forward contracts” in the statements of comprehensive income. 

d) Purchased Options 

Options held are valued at the closing price. Purchased options are presented under “Options contracts, at fair value” in the statements of financial position. 
Premiums paid for purchasing options which expire unexercised are recorded at the date of maturity as a realized loss. Gains or losses arising from purchasing options 
are recorded as “Net change in unrealized appreciation (depreciation) on option contracts” in the statements of comprehensive income until the contracts are 
exercised or expired. The Fund may sell options held before the exercise date. The difference between the premium paid and the sale proceeds is recorded as 
realized gain or loss. When the Fund exercises a call option, the premium paid is added to the cost of the underlying securities purchased. When the Fund exercises a 
put option, the difference between the proceeds from the sale of the underlying securities reduces the premium paid and the cost of these securities is recorded as 
realized gain or loss. These gains or losses are included in “Net realized gain (loss) on option contracts” in the statements of comprehensive income. 

e) Written Options 

The obligations arising from the sale of options are presented as a decrease of the portfolio. Written options are presented under “Options contracts, at fair value” in 
the statements of financial position. Equities are evaluated at the closing price on valuation date. Premiums received for selling options that expire unexercised are 
recorded at the maturity date as a realized gain. Gains or losses arising from written options are recorded as “Net change in unrealized appreciation (depreciation) on 
option contracts” in the statements of comprehensive income until the contracts are exercised or expired. The Fund can be released from its obligation before the 
exercise of the option by liquidating its position. The difference between the amount of the premium received and the amount paid at the time of the closing 
transaction is recorded as realized gain or loss. Where the holder of stock options exercises its right to buy the underlying securities, the Fund must deliver the 
securities or cash at the exercise price. The difference between proceeds from the sale of securities and the premium and cost of these securities is recorded as a 
realized gain or loss. Where the holder of the put option exercises its right to sell the underlying securities, the Fund must buy these securities at the strike price. The 
cost of these securities corresponds to the strike price minus the premium received. These gains or losses are included in “Net realized gain (loss) on option 
contracts” in the statements of comprehensive income. 

f) Currency Swap Contracts 

Currency swap contracts are fair valued daily based upon values from third party vendors, which may include a registered exchange or quotations from market 
makers and are presented under “Margin deposited for Swap contracts” and “Swap contracts, at fair value” in the statements of financial position. The change in fair 
value is included in “Net change in unrealized appreciation (depreciation) on swaps contracts” in the statements of comprehensive income. Premiums received or 
paid on swap agreements are included in income as interest for distribution purposes. When swap agreements expire or are closed out, gains or losses are included in 
“Net realized gain (loss) on swaps contracts” in the statements of comprehensive income. 

g) Interest Rate Swap Contracts 

Interest rate swap contracts are fair valued on each valuation day using indicative close prices from the counterparty. Interest rate swap contracts are presented 
under “Swap contracts, at fair value” in the statements of financial position. The change in fair value is included in “Net change in unrealized appreciation 
(depreciation) on swaps contracts” and upon closing or expiry of a contract, the gain or loss is included in “Net realized gain (loss) on swaps contracts” in the 
statements of comprehensive income. 
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i m a x x  C a n a d i a n  F i x e d  P a y  F u n d  

Notes  to  the F inancia l  Statements  (continued)  

December 31, 2020 and 2019 

Securities Lending 

The Fund may engage in securities lending programs in which case, income from securities lending is presented in “Securities lending income” in the statements of 
comprehensive income and any cash collateral received or cash collateral payable is presented in “Cash collateral for securities on loan” and “Payable for cash 
collateral for securities on loan” in the statements of financial position. 

The securities loaned are not derecognized in the statements of financial position as substantially all the risks and rewards of ownership of these securities are kept to 
limit the risk that the counterparty fails to fulfill its obligations, the Fund obtains collateral, representing at least 102% of the contract amount, determined daily 
based on the fair value of the previous business day’s securities loaned. Securities received as collateral in securities lending transactions are not recognized in the 
statements of financial position as substantially all the risks and rewards of ownership of these securities have not been transferred to the Funds. The collateral to be 
held may consist only of cash, qualified securities (including debt obligations of the Government of Canada, United States of America and U.S. treasury bills) or 
securities that can be immediately converted into securities identical to those that are on loan. 

Any cash collateral received or cash collateral payable is presented in “Cash collateral for securities on loan” and “Payable for cash collateral for securities on loan” in 
the statements of financial position. The securities on loan continue to be included in the schedule of investment portfolio. 

The fair value of the securities loaned is determined at the close of business on each valuation date and any additional required collateral is delivered to the Fund on 
the next business day. 

Refer to Note 12 “Securities lending” for the value of securities lent and the value of collateral received. 

Offsetting Financial Assets and Financial Liabilities 

Financial assets and liabilities are offset in the Fund’s statements of financial position if and only if the Fund has: 

• a legally enforceable and unconditional right to offset the recognized amounts and; 

• an intention to settle on a net basis, or to realize the asset and settle the liability simultaneously. 

The Fund has a legally enforceable and unconditional right to offset a financial asset and liability when it meets the following criteria: 

• the right is enforceable in the normal course of business and 

• the right is enforceable in the event of default, insolvency or bankruptcy. 

Over-the-counter derivatives financial instruments may also be subject to master netting or similar agreements that do not meet the criteria for offsetting in the 
statements of financial position, but still allow related amounts to be offset in certain circumstances such as default, insolvency or bankruptcy. 

Refer to Note 11 “Offsetting of derivative assets and derivative liabilities” for further information on financial assets and liabilities that are offset or not offset in the 
statements of financial position and subject to a master netting agreement or similar agreement. 

Foreign Currency Translation 

The Fund’s subscriptions and redemptions are denominated in Canadian dollars, which is also its functional and presentation currency. Assets and liabilities 
denominated in a foreign currency are translated into the functional currency at the exchange rate on each valuation date. Purchases and sales of securities, as well 
as income and expenses denominated in foreign currencies are translated into the functional currency at the exchange rates prevailing on the transaction dates. 

Realized and unrealized foreign exchange gains and losses relating to cash, other financial assets and liabilities are included as “Net realized gain (loss) on foreign 
currencies” and “Net change in unrealized appreciation (depreciation) on foreign currencies” respectively in the statements of comprehensive income. 

Increase (Decrease) in Net Assets Attributable to Holders of Redeemable Units per Unit 

“Increase (decrease) in net assets attributable to holders of redeemable units per unit” in the statements of comprehensive income represents the increase 
(decrease) in net assets attributable to holders of redeemable units for the years divided by the weighted average number of outstanding redeemable units during 
the years. 

Income Taxes 

Under the Income Tax Act (Canada), the Fund is defined as a mutual fund trust and its fiscal year-end is December 15. 

The Fund is not taxable on net income and net capital gains which are distributed to holders of redeemable units. All the Fund’s investment income and sufficient net 
capital gains realized in any fiscal year are required to be distributed to holders of redeemable units to ensure no income tax is payable by the Fund. As a result, the 
Fund does not record income taxes. Since the Fund does not record income taxes, the tax benefit of capital and non-capital losses has not been reflected in the 
statements of financial position as a deferred income tax asset. 

The Fund may incur withholding taxes imposed by certain countries on investment income and capital gains. Such income and gains are recorded on a gross basis, 
and the related withholding taxes are shown as a separate expense in the statements of comprehensive income. 

Capital losses can be carried forward indefinitely and used to reduce future capital gains. Non-capital losses can be carried forward 20 years and used to reduce future 
investment income and capital gains. Refer to Note 10 “Income tax and capital gains tax” for further information on taxation. 

Issuance and Redemption of Redeemable Units 

Redeemable units are issued or redeemed at the NAV on the last business day of each valuation period during which the deposit for the purchase of units was 
received, or the redemption of units request was received by the trustee within the deadlines stipulated in the Trust Agreement. 

Distributions to Holders of Redeemable Units 

Distributions are recorded by the Fund when declared. 

Distributions of net income and net realized capital gains are respectively presented under “Distribution to holders of redeemable units – From net investment 
income” and “Distribution to holders of redeemable units – From net capital gains” in the statements of changes in net assets attributable to holders of redeemable 
units. 
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i m a x x  C a n a d i a n  F i x e d  P a y  F u n d  

Notes  to  the F inancia l  Statements  (continued)  

December 31, 2020 and 2019 

Distributions paid in excess of net income and net realized capital gains are presented under “Distribution to holders of redeemable units – From return of capital” in 
the statements of changes in net assets attributable to holders of redeemable units. 

Reinvested distributions and notional distributions are respectively reported as “Redeemable unit transactions – Reinvestment of distributions to holders of 
redeemable units” and “Redeemable unit transactions – Capitalized distributions” in the statements of changes in net assets attributable to holders of redeemable 
units. 

Investments Entities 

The Fund has determined that it is an investment entity per IFRS 10, Consolidated Financial Statements, as the following conditions exist: 

a) The Fund has obtained capital for the purpose of providing investors with investment management services. 

b) The Fund’s business purpose, which was communicated directly to investors, is investing solely for returns from capital appreciation and investment 
income. 

c) The performance of investments is measured and evaluated on a fair value basis. 

As such, any investments in subsidiaries, associates and joint ventures have been measured at FVTPL. 

According to IFRS 12, Disclosure of Interests in Other Entities, the Fund must disclose specific information on its investment in other entities, such as subsidiaries, 
associates and structured entities. 

Subsidiaries 

An entity is considered as a subsidiary when it is controlled by another entity. The Fund controls an entity when it has the right to, variable returns from its 
involvement with the entity and through its power over the entity. 

Associates 

Associates are investments in entities over which the Fund exercises significant influence without however, exercising control. 

Structured Entities 

Structured entities are conceived in a way that the right to vote and other similar rights are not determining factors in exercising control. The Manager has 
determined that its investments in underlying funds, limited partnerships, index-based investments, master asset vehicles, mortgage-backed securities and asset-
backed securities are investments in structured entities, unless the specified relationship is different. 

Refer to Note 7 “Structured Entities” and Note 9 “Financial Instrument Disclosures” for further information about investments in investment entities. 

3. Critical Accounting Judgments, Estimates and Assumptions 

The preparation of financial statements requires management to use judgment in applying its accounting policies and to make estimates and assumptions about the 
future. Actual results may differ from these estimates. The following paragraphs discuss the most significant accounting judgments and estimates that the Fund has 
made in preparing the financial statements. 

Fair Value Measurement of Derivatives Financial Instruments and Securities Not Quoted in an Active Market 

The Fund may hold financial instruments that are not quoted in active markets, including derivatives financial instruments. Fair values of such instruments are 
determined using valuation techniques and may be determined using reputable pricing sources (such as pricing agencies) or indicative prices from market makers. 
Broker quotes as obtained from the pricing sources may be indicative and not executable or binding. Where no market data is available, the Fund may value positions 
using its own models, which are usually based on valuation methods and techniques generally recognized as standard within the industry. The models used to 
determine fair values are validated and periodically reviewed by experienced personnel of the Manager, independent of the party that created them. The models 
used for private equity securities are based mainly on earnings multiples adjusted for a lack of marketability as appropriate. 

Models use observable data, to the extent practicable. However, areas such as credit risk (both own and counterparty), volatilities and correlations require the 
Manager to make estimates. Changes in assumptions about these factors could affect the reported fair values of financial instruments. The Fund considers observable 
data to be market data that is readily available, regularly distributed and updated, reliable and verifiable, not proprietary, and provided by independent sources that 
are actively involved in the relevant market. Refer to Note 2 “Significant accounting policies” for further information about the fair value measurement of the Fund’s 
financial instruments. 

Classification and Measurement of Investments and Application of the Fair Value Option 

In classifying and measuring financial instruments held by the Fund, the Manager is required to make significant judgements about the business model in which the 
portfolio of investments and derivatives are held. The Manager has determined that the Fund’s business model is one in which its portfolio is managed and 
performance evaluated on a fair value under IFRS 9. 

4. Redeemable Units 

Capital Structure 

The Fund is authorized to issue an unlimited number of redeemable unit classes, as well as an unlimited number of redeemable units (the “units”) within each class. 
Each class unit enables its bearer to participate equally in the allocations the Fund completes for the given class. Unit fractions may also be issued. 

Units are composed of more than one unit class. Units may feature different structures regarding their fees. Each unit entitles its holder to one vote and to participate 
equally in the allocations the Fund completes and, in the case of Fund liquidation, in the allocation of the unit class’ net assets attributable to holders of units after all 
current liabilities have been paid. A fraction of a unit entitles the holder to similar proportionate participation, but does not entitle them to vote. 

The rights and conditions attached to the units may be modified only in accordance with the provisions of the securities legislation applicable to such units and the 
provisions of the Declaration of Trust. 
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i m a x x  C a n a d i a n  F i x e d  P a y  F u n d  

Notes  to  the F inancia l  Statements  (continued)  

December 31, 2020 and 2019 

The Manager manages the capital of the Fund in accordance with its investment objective. The Fund seeks to invest subscriptions received in appropriate 
investments while maintaining sufficient liquidity to meet redemptions. 

Issued and Outstanding Units 

Units of the Fund are composed of: 

Authorized 

An unlimited number of units. The units are issued and redeemable as per the net asset value for transactional purposes, at the holders of units’ discretion. 

Issued and Outstanding 

 

Number of 

Redeemable Units – 

Beginning of Year 

Redeemable 

Units Issued 

Redeemable 

Units Reinvested 

Redeemable 

Units Redeemed 

Number of 

Redeemable Units – 

End of Year 

Class A0      
2020 171,696 37,758 — (23,649) 185,805 
2019 220,957 41,267 — (90,528) 171,696 

Class A2      
2020 11,165,415 310,643 294,394 (2,482,408) 9,288,044 
2019 15,084,811 516,493 368,970 (4,804,859) 11,165,415 

Class A3      
2020 35,094 6,580 372 (11,236) 30,810 
2019 37,165 — 489 (2,560) 35,094 

Class A5      
2020 2,256,970 188,143 72,052 (430,523) 2,086,642 
2019 2,311,347 363,408 68,180 (485,965) 2,256,970 

Class F0      
2020 23,809 — — (5,663) 18,146 
2019 45,896 14,441 — (36,528) 23,809 

Class F2      
2020 134,252 12,580 3,332 (49,493) 100,671 
2019 373,838 78,658 7,980 (326,224) 134,252 

Class F3      
2020 53 — 1 (54) — 
2019 51 — 2 — 53 

Class F5      
2020 19,459 — 4 (9,405) 10,058 
2019 25,584 445 4 (6,574) 19,459 

Class I      
2020 12,207,340 296,676 363,778 (12,867,794) — 
2019 12,472,453 554,394 541,967 (1,361,474) 12,207,340 

Class O      
2020 50 12,156,327 — (359,787) 11,796,590 
2019 50 — — — 50 

Valuation of Redeemable Units 

On a daily basis for each class of units, the Manager calculates the net assets attributable to holders of redeemable units per unit by dividing the net assets 
attributable to holders of redeemable units by the number of units outstanding. 

Distributions to Holders of Redeemable Units 

Net investment income and net realized capital gains of the Fund are distributed and reinvested as additional redeemable units, unless the unitholder has made other 
arrangements with the Manager on the following basis: 

Class A2, A3, A5, F2, F3, and F5 

Distribution Type Distribution Basis 

Distribution of net income Monthly 
Distribution of net realized capital gains Monthly 

Class A0 and F0 

Distribution Type Distribution Basis 

Distribution of net income Annually 
Distribution of net realized capital gains Annually 
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Notes  to  the F inancia l  Statements  (continued)  

December 31, 2020 and 2019 

Distributions for Class I and Class O are at the discretion of the Manager. 

Annual distributions take place in December of each year. 

The Fund’s units are classified as financial liabilities on the statements of financial position, since the Fund has an obligation to distribute its income to minimize taxes 
such that it has no discretion to avoid cash distributions, as well as the fact that the Fund has multiple classes with features that are not identical. 

5. Management Fees and Other Expenses 

The Manager is responsible for the management, supervision and administration of the Fund, and makes all investment decisions. 

Management Fees 

The Fund may pay management fees to the Manager in consideration of the duties performed by the Manager for the fund pursuant to the Trust Agreement. These 
fees do not include any applicable taxes and custodian fees. 

Calculation 

The Manager shall receive from the Fund monthly management fees. These fees equal to the rates set out in the table below of the Class’ net asset value, multiplied 
by the number of days of the month on 365 days, as calculated by the Manager on the last valuation day of each month. 

 

December 31, 2020 

% 

December 31, 2019 

% 

Class A 1.95 1.95 
Class F 1.00 1.00 
Class I† — — 
Class O† — — 

† Management fees for this class are not charged to the Fund but are paid directly by the unitholders to the Manager pursuant to investment agreements between the 
unitholders and or their agents and the Manager. 

Performance Fees 

The Fund is not subject to performance fees. 

Operating Expenses 

Operating expenses, if any, represent management fees incurred with managers of limited partnerships in which the Fund has invested in. 

Other Expenses 

The Fund assumes its own operating charges, which may include, among other things, brokerage fees, custodian fees, securityholder reporting costs, filing fees and 
fund accounting fees, as well as legal fees and audit fees. The Manager may absorb at its discretion all or a portion of the Fund’s obligations where the aggregate 
expenses exceed a certain percentage of the average daily NAV per class of the Fund. This absorption of expenses may be terminated at any time by the Manager. 
Amounts absorbed by the Manager, if any, are reported in ‘‘Expenses waived/absorbed by manager’’ in the statements of comprehensive income. 

6. Related Party Transactions 

Fiera (Forester Asset Management prior to August 16, 2019) is the Manager and portfolio advisor of the Fund pursuant to the administration agreement. The 
Manager ensures the daily administration of the Fund. It provides or ensures the Fund is provided with all services (accounting, custodial, portfolio management, 
record maintenance, transfer agent) required to function properly. 

The Fund may have received income from underlying funds and limited partnerships, which have the same Manager. 

As at December 31, 2020, a related shareholder owned class B shares representing 7.00% of Fiera’s issued and outstanding shares (7.20% as at December 31, 2019). 
This related shareholder is entitled to appoint two of the eight directors of Fiera that the holders of class B shares are entitled to elect. Transaction costs presented in 
the statements of comprehensive income, if any, may include brokerage fees paid to this related shareholder. 

Management, performance and fund accounting fees presented in the statements of comprehensive income, if any, are incurred by the Fund with Fiera. 

The following tables present, if any, the income and/or expenses presented in the statements of comprehensive income and payables and/or receivables presented 
in the statements of financial position incurred by the Fund with these related parties: 

 

December 31, 2020 

$ 

December 31, 2019 

$ 

Expenses   
Management fees 2,238,796 1,074,277 
Fund accounting fees 22,609 3,133 
Transaction costs 554 124 
Expenses waived/absorbed by manager (61,406) (8,556) 

 

As at December 31, 2020 

$ 

As at December 31, 2019 

$ 

Receivable   
Due from manager 11,859 8,556 

Payable   
Management fees payable 324,121 245,992 
Accrued liabilities   

Fund accounting fees payable 2,045 3,112 
Transaction costs payable — 124 
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Notes  to  the F inancia l  Statements  (continued)  

December 31, 2020 and 2019 

The Fund may have invested in underlying funds which have the same Manager. Refer to Note 7 “Structured Entities” for further information. 

7. Structured Entities 

As of December 31, 2020 and 2019, the Fund did not have investments in related or unrelated underlying funds and limited partnerships and/or series of underlying 
funds and limited partnerships. 

8. Other Commissions Paid to Brokers 

During the years ended December 31, 2020 and 2019, no soft dollars were included in the transaction costs presented in the statements of comprehensive income, as 
the Fund did not pay any soft dollars to brokers. 

9. Financial Instrument Disclosures 

Hierarchy of Financial Instruments Measured at Fair Value 

Fair value measurement of financial instruments is determined using the following three Levels of the fair value hierarchy: 

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement date; 

Level 2: Valuation techniques based on inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly 
(i.e., as prices) or indirectly (i.e., derived from prices); and 

Level 3: Valuation techniques based on inputs for the asset or liability that are not based on observable market data (unobservable inputs). 

If inputs of different levels are used to measure the fair value of an asset or liability, the classification within the hierarchy is based on the lowest level input that is 
significant to the measurement of fair value. 

Classification within the Fair Value Hierarchy 

A change in the fair value measurement method could result in a transfer between Levels. The Fund’s policy is to recognize transfers into and out of the fair value 
hierarchy levels as of the date of the event or change in circumstances giving rise to the transfer. 

Money Market Securities 

Money market securities primarily include public sector and corporate securities, which are valued using models with inputs including interest rate curves, credits 
spreads and volatilities. Since the inputs that are significant to valuation are generally observable, money market securities are usually classified as Level 2. Canadian 
and U.S. Federal government treasury bills are classified as Level 1. 

Bonds and Debentures 

Bonds and debentures primarily include public sector and corporate securities, which are valued using models with inputs including interest rate curves, credit 
spreads and volatilities. Since the inputs that are significant to valuation are generally observable, bonds and debentures are usually classified as Level 2. 

Equities 

Equities, which may include warrants and subscription receipts, are classified as Level 1 when the security is actively traded and a reliable price is observable. Certain 
equities do not trade frequently, in such cases, the fair value is determined using observable market data and the fair value is classified as Level 2. Unlisted warrants 
and subscription receipts are valued using the Black-Scholes model or other valuation methods and techniques generally recognized as standard within the industry 
and are generally classified as Level 2. 

Index-Based Investments 

Index-based investments are classified as Level 1 when the security is actively traded and a reliable price is observable. Certain index-based investments do not trade 
frequently, in such cases, fair value is determined using observable market data and the fair value is classified as Level 2. 

Loans 

Loans consist primarily of term loans and corporate loans. 

Term loans are valued using models with inputs including interest rate curves, credit spreads and volatilities. Since the inputs that are significant to valuation of term 
loans are generally observable, they are usually classified as Level 2. 

Corporate loans consist primarily of private loans to corporation, which are usually valued at the nominal value. Since the inputs that are significant to valuation are 
generally non-observable, corporate loans are usually classified as Level 3. In the case that inputs might be observable, they will be classified as Level 2. 

Asset-Backed Securities, Mortgage-Backed Securities and Master Asset Vehicles 

Assets-backed securities, mortgage-backed securities and master asset vehicle consist primarily of corporate securities, which are valued using models with inputs 
including interest rate curves, credit spreads and volatilities. Since the inputs, for asset-backed securities and mortgage-backed securities, that are significant to 
valuation are generally observable, they are usually classified as Level 2. Inputs for master asset vehicles are generally non-observable and consequently are classified 
as Level 3, in the case that inputs might be observable, they will be classified as Level 2. 

Underlying Funds and Limited Partnerships 

Public underlying funds and limited partnerships are classified as Level 1 when their prospectus is unrestricted and their price is reliable and observable. Since some 
underlying funds and limited partnerships are not public, their price is determined using observable market data and fair value is classified as Level 2. 

Derivative Financial Instruments 

Derivative financial instruments consist of forward currency contracts, bond forward contracts, futures contracts, options contracts and credit default swap contracts. 
Contracts for which counterparty credit spreads are observable and reliable, or for which the credit-related inputs are determined not to be significant to fair value, 
are classified as Level 2. Exchange traded options and futures are classified as Level 1. Unlisted options are generally classified as Level 2. 
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Notes  to  the F inancia l  Statements  (continued)  

December 31, 2020 and 2019 

Regardless of the type of investments, the financial instruments for which the fair value measurement requires the use of significant unobservable inputs are 
classified as Level 3. Financial instruments may also be classified Level 3 if their prices are no longer based on observable inputs. 

The following tables categorize the Fund’s financial assets (liabilities) fair value measurement according to a three-level hierarchy. The methodology used for valuing 
securities is not necessarily an indication of the risk associated with investing in those securities. The fair value measurement is described in Note 2 “Significant 
accounting policies”. 

 

Financial Assets (Liabilities) at Fair Value through 

Profit or Loss as at December 31, 2020 

 

Level 1 

$ 

Level 2 

$ 

Level 3 

$ 

Total 

$ 

Assets     
Money Market Securities 1,389,525 — — 1,389,525 
Bonds and Debentures — 30,438,403 — 30,438,403 
Equities 181,926,315 — 44,624 181,970,939 
Asset-Backed Securities — 7,883,603 — 7,883,603 
Mortgage-Backed Securities — 4,965,049 — 4,965,049 

Total assets 183,315,840 43,287,055 44,624 226,647,519 

Liabilities     
Forward Currency Contracts — (32,070) — (32,070) 

Total liabilities — (32,070) — (32,070) 

 

Financial Assets (Liabilities) at Fair Value through 

Profit or Loss as at December 31, 2019 

 

Level 1 

$ 

Level 2 

$ 

Level 3 

$ 

Total 

$ 

Assets     
Money Market Securities 309,188 323,282 — 632,470 
Bonds and Debentures — 27,940,507 — 27,940,507 
Equities 182,896,073 3,912,579 — 186,808,652 
Asset-Backed Securities — 8,482,755 — 8,482,755 
Mortgage-Backed Securities — 5,011,005 — 5,011,005 
Forward Currency Contracts — 587,674 — 587,674 

Total assets 183,205,261 46,257,802 — 229,463,063 

Liabilities     
Forward Currency Contracts — (30,132) — (30,132) 

Total liabilities — (30,132) — (30,132) 

For the year ended December 31, 2019, certain financial instruments have been reclassified to reflect improvements in the classification criteria. 

Transfers between Levels 

During the years ended December 31, 2020 and 2019, there were no transfers of investments between Levels. 

Classification of Level 3 

The Fund has financial instruments requiring Level 3 valuation. Fair value measurements are derived from valuation techniques. The substitution of one or more data 
from these techniques by one or several reasonably possible assumptions should not result in significant changes in the fair value of these investments. The following 
table explains the classification of fair value within Level 3: 

 Fair Value    

Financial Instruments 

December 31, 2020 

$ 

December 31, 2019 

$ Valuation Techniques 

Unobservable 

Inputs Range 

Topicus.com, Inc. 44,624 — Asset approach Company value — 

Percentage of NAV 0.0% 0.0%    

Reconciliation of Level 3 Fair Value Measurement 

The following table summarizes a reconciliation of movements on Level 3 financial instruments between the beginning and the end of the years: 

 

As at 

December 31, 2020 

$ 

As at 

December 31, 2019 

$ 

Beginning Balance — — 
Purchases of investments — — 
Net change in unrealized appreciation (depreciation) 44,624 — 

Ending Balance 44,624 — 
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December 31, 2020 and 2019 

Structured Entities 

Fair values of index-based investments, asset-backed securities, mortgage-backed securities, master asset vehicles, underlying funds and limited partnerships in the 
tables “Financial assets (liabilities) at fair value through profit or loss” also represent the maximum exposure to loss arising from investments in structured entities. 

Financial Instrument Risks 

The Fund’s activities expose it to a variety of financial risks, among which are market risk (including currency risk, interest rate risk and price risk), concentration risk, 
credit risk and liquidity risk. The Fund’s overall risk management strategy focuses on the unpredictability of financial markets and seeks to minimize potential adverse 
effects on the Fund’s rate of return. 

The Manager is responsible for the risk management of the Fund. The Manager compares the Fund’s performance to its benchmark on a monthly basis. This analysis 
is also conducted every month by the Chief Investment Officer and his CIO office team. Furthermore, the Manager ensures that the Fund’s investment policies are 
rigorously followed and writes a quarterly compliance report, which is reviewed on a quarterly basis by the Chief Investment Officer. 

If the Fund invests in index-based investments, underlying funds and/or limited partnerships, it may be indirectly exposed to the financial instrument risks depending 
on the type of securities held. The decision to buy or sell securities of an index-based investment, an underlying fund and/or a limited partnership, is based on the 
Fund’s investment objective, generally within a specific asset allocation strategy. Only direct exposure to risk arising from the Fund’s financial instruments is 
presented, unless otherwise indicated. 

a) Market Risk 

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of a change in the relevant risk variables, such as 
exchange rates, interest rates and equity prices. 

The Fund’s market risk is managed through diversification of the investment portfolio’s exposure ratios. 

i) Currency Risk 

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate due to changes in foreign exchange rates. 

Currency risk is composed of monetary items (usually including cash, receivable amounts in foreign currencies, investments in fixed income and money market 
securities) and non-monetary items (usually including investments in equities and underlying funds). The non-monetary assets are classified according to the currency 
in which the security was purchased. 

The Fund is exposed to currency risk in holding assets and/or liabilities denominated in currencies other than the Canadian dollar, the Fund’s functional currency, as 
the value of the securities denominated in other currencies will fluctuate in accordance with the applicable exchange rates in effect. Generally, when the Canadian 
dollar decreases in relation to foreign currencies, the value of foreign investments increases. When the value of the Canadian dollar increases, the value of foreign 
investments decreases. 

The Fund’s exposure to currency risk is disclosed based on the carrying value of financial assets and financial liabilities (including the notional amount of forward 
contracts, the fair value of futures contracts and options contracts, if any). A long position is shown under “Financial assets at fair value through profit or loss”, and a 
short position under “Financial liabilities at fair value through profit or loss”. 

The following tables indicate the foreign currencies to which the Fund had significant exposure, in Canadian dollars terms, and the notional amounts of forward 
contracts and futures contracts, if any. The tables also illustrate the potential impact on the net assets attributable to holders of redeemable units if the Canadian 
dollar had strengthened or weakened by 5% in relation to each of the other currencies, with all other variables held constant. 

 As at December 31, 2020 

Currency 

Financial 

Assets 

$ 

Financial 

Liabilities 

$ 

Net 

Exposure 

$ 

Impact on Net Assets 

Attributable to Holders 

of Redeemable Units 

$ 

U.S. Dollar 105,860,966 — 105,860,966 +/-5,293,000 

Net exposure is composed of:     
Non-Monetary items   52,603,014  
Monetary items   53,257,952  

 As at December 31, 2019 

Currency 

Financial 

Assets 

$ 

Financial 

Liabilities 

$ 

Net 

Exposure 

$ 

Impact on Net Assets 

Attributable to Holders 

of Redeemable Units 

$ 

U.S. Dollar 50,855,463 23,084,779 27,770,684 +/-1,389,000 

Net exposure is composed of:     
Non-Monetary items   48,517,447  
Monetary items   (20,746,763)  

In practice, actual trading results may differ from these sensitivity analyses and the differences could be significant. 
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ii) Interest Rate Risk 

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate due to changes in market interest rates. 

Interest rate risk occurs if the Fund invests in interest-bearing financial instruments. Generally, the fair value of these securities increases if interest rates decrease 
and decreases if interest rates increase. The Manager manages this risk by calculating and monitoring the average effective duration of the portfolio of these 
securities. 

The following table summarizes the Fund’s exposure to interest rate risk. It includes the Fund’s financial assets and liabilities at fair value, categorized by the earlier of 
contractual re-pricing or maturity dates. The table also illustrates the impact on the net assets attributable to holders of redeemable units, had prevailing interest 
rates increased or decreased by 1% as at December 31, 2020 and 2019, assuming a parallel shift in the yield curve, with all other variables held constant. 

 

Less than 

1 Year 

$ 

1 to 5 

Years 

$ 

5 to 10 

Years 

$ 

Greater than 

10 Years 

$ 

Total 

$ 

Impact on 

Net Assets 

Attributable 

to Holders of 

Redeemable 

Units 

$ 

December 31, 2020 1,389,526 15,082,928 10,806,960 17,397,166 44,676,580 +/-3,586,000 
December 31, 2019 1,092,797 12,402,830 11,806,096 20,677,593 45,979,316 +/-3,457,000 

In practice, actual trading results may differ from these sensitivity analyses, and the differences could be significant. 

iii) Price Risk 

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market prices other than those arising from 
currency risk or interest rate risk. 

All securities investments present a risk of loss. The Manager intends to manage this risk through a careful selection of securities and other financial instruments in 
compliance with the specified limits. The maximum risk resulting from financial instruments is determined by the fair value of the financial instruments. The Fund’s 
financial instruments are exposed to market price risk arising from uncertainties about the future prices of the instruments. 

As at December 31, 2020 and 2019, the Manager’s estimate of the impact on net assets attributable to holders of redeemable units as a result of a reasonably 
possible change in benchmarks, using a predicted or historical beta coefficient (a measure of the sensitivity of a security/fund in comparison to the market) between 
the Fund’s return as compared to the return of the Fund’s benchmark, with all other variables held constant, is included in the following table: 

 

Impact on Net Assets Attributable to 

Holders of Redeemable Units 

Benchmarks 
Change in Price

% 

December 31, 2020

$ 

December 31, 2019

$ 

Weighted Average Blended Benchmarks +/-10 +/- 14,312,000 +/-22,515,000 
S&P/TSX Composite Index (80%)    
FTSE Canada Bond Universe Index (20%)    

In practice, actual trading results may differ from these sensitivity analyses, and the differences could be significant. 

b) Concentration Risk 

The concentration risk is described as being the risk of having one or more elements, such as a geographical location, product type, industry sector or counterparty 
type, which dictates the major part of the performance and/or the volatility of the Fund. During the formulation of the investment’s policy, the risk is reduced by 
requiring a minimal diversification at the level of the securities, issuers, sectors, assets classes if any. Management determines the concentration based on the 
investment objective of the Fund. 
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The following table summarizes the Fund’s concentration risk as a percentage of the Fund’s net assets attributable to holders of redeemable units: 

Market Segment 

December 31, 2020 

% 

December 31, 2019 

% 

Money Market Securities   
Canadian Money Market Securities   

Canadian Treasury Bills 0.6 0.1 
Promissory Notes — 0.1 

Bonds and Debentures   
Canadian Bonds and Debentures   

Federal 3.1 3.4 
Provincial 0.7 — 
Corporate 8.7 7.8 

U.S. Bonds and Debentures   
Corporate 0.4 0.4 

Foreign Bonds and Debentures   
Australia 0.3 0.3 
Jersey 0.2 0.2 

Equities   
Common Shares   

Canadian Common Shares   
Communication Services 1.2 1.5 
Consumer Discretionary 2.9 2.9 
Consumer Staples 8.9 9.9 
Financials 18.1 19.5 
Industrials 14.7 13.3 
Information Technology 5.7 5.5 
Materials 3.4 3.8 
Media 1.9 2.2 

U.S. Common Shares   
Consumer Discretionary 4.6 2.6 
Consumer Staples 3.6 3.2 
Financials 2.5 2.2 
Health Care 1.7 4.9 
Information Technology 6.0 5.7 

Foreign Common Shares   
Ireland 2.7 2.5 
India 2.0 — 

Preferred Shares   
Canadian Preferred Shares — 1.7 

Asset-Backed Securities 3.5 3.7 
Mortgage-Backed Securities 2.2 2.2 
Forward Currency Contracts — 0.3 
Net Other Assets (Liabilities) 0.4 0.1 

 100.0 100.0 

For the year ended December 31, 2019, certain financial instruments have been reclassified to reflect improvements in the classification criteria. 

c) Credit Risk 

Credit risk is the risk that the counterparty to a financial instrument will be unable to pay the full amount upon maturity. The Fund’s credit risk is managed through an 
independent credit analysis from the Manager, in addition to credit rating agencies analysis. 

Financial Instrument Transactions 

The Fund is exposed to credit risk. The Fund’s and the counterparty’s respective credit risks are taken into account when determining the fair value of financial assets 
and liabilities, including derivative financial instruments. Transactions are settled or paid on delivery using approved brokers. The risk of default is considered limited 
as delivery of the securities sold is made once the broker has received payment. Payment is made on a purchase once the securities have been received by the 
broker. The trade will fail if either party fails to meet its obligations. 

However, there are risks involved in dealing with custodians or prime brokers who settle trades and, in rare circumstances, the securities and other assets deposited 
with the custodian or broker may be exposed to credit risk with regard to such parties. In addition, there may be practical problems or time delays associated with 
enforcing the Fund’s rights to its assets in the case of an insolvency of any such party. 

The Fund may engage in securities lending transactions. Credit risk related to securities lending transactions, if any, is considered minimal as the value of cash or 
securities held as collateral by the Fund in connection with these transactions must be at least 102% of the fair value of the securities loaned. 

The Fund invests in financial assets whose ratings are obtained primarily from S&P Global Ratings (“S&P”). If an S&P rating not be available, a credit rating is obtained 
by the following rating agencies: Moody’s or Dominion Bond Rating Service (“DBRS”). Generally, the greater the credit rating of a security, the lower the probability of 
it defaulting on its obligations. 
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Portfolio’s Securities by Rating Category 

 

Percentage of Net Assets Attributable 

to Holders of Redeemable Units 

Credit Rating 

December 31, 2020

% 

December 31, 2019 

% 

AAA+/AAA/AAA- 5.1 5.2 
AA+/AA/AA- 1.8 3.4 
A+/A/A- 4.7 5.7 
BBB+/BBB/BBB- 8.1 5.7 
Not rated — 0.3 

 19.7 20.3 

Derivative Financial Instruments 

 December 31, 2020 December 31, 2019 

The counterparty to the Forward Agreement, if any, has a credit rating of at least: A A+ 

d) Liquidity Risk 

Liquidity risk is the risk that the Fund will encounter difficulty in meeting obligations associated with financial liabilities. 

Units are redeemable on demand at the holder’s option. However, the Manager does not expect that the contractual maturity disclosed will be representative of the 
actual cash outflows, as holders of the instruments typically retain them for a longer period. 

The Fund is exposed to daily cash redemption of units. 

The majority of the remaining liabilities are due within the next three months. Balances due within 12 months equal their carrying balances as the impact of 
discounting is not significant. 

As at December 31, 2020 and 2019, the Fund was not significantly exposed to liquidity risk. The majority of the Fund’s asset are liquid investments (i.e., investments 
that trade in an active market and that can be readily disposed of). The Manager takes the necessary measures to proceed the redemption of units. 

10. Income Tax and Capital Gains Tax 

As at December 15, 2020, the Fund has no capital and non-capital losses available to be carried forward. 

11. Offsetting of Derivative Assets and Derivative Liabilities 

The Fund entered into certain master netting arrangements or similar agreements that do not meet the criteria for offsetting in the statements of financial position in 
the normal course of business. However, these agreements still allow for the related amounts to be set off in certain circumstances, such as bankruptcy or 
termination of the contracts. As at December 31, 2020 and 2019, the Fund has no significant and/or no derivative assets and derivative liabilities positions to offset. 

12. Securities Lending 

As at December 31, 2020 and 2019, the Fund did not participate in a securities lending program. 

13. Other Financial Instruments 

As at December 31, 2020 and 2019, the Fund has no other financial instruments other than those previously specified. 

14. Obligations and Contingencies 

As at December 31, 2020, the Fund has no obligations and no contingencies. 

15. COVID-19 Impacts 

The COVID-19 global pandemic has impacted the financial markets where the Fund operates and may have an ongoing effect for an unknown period of time. Fiera 
performs routine risk assessment procedures and robust controls over its accounts, balances, and transactions to continuously monitor the situation. As at the 
Financial Statement authorization date, there are no material events or conditions that impact the Fund’s ability to continue as a going concern. 

16. Reconciliation between Net Assets Value and Net Assets Attributable to Holders of Redeemable Units per Unit 

As at December 31, 2020 and 2019, there were no differences between the NAV per unit for transactions and the net assets attributable to holders of redeemable 
units per unit in accordance with IFRS. 
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IMPORTANT DISCLOSURES
Fiera Capital Corporation is a global asset management firm with affiliates in
various jurisdictions (collectively, “Fiera Capital”). The information and opinions 
expressed herein relate to Fiera Capital’s investment advisory services and 
investment funds and are provided for informational purposes only. It is subject 
to change and should not be relied upon as the basis of any investment or 
disposition decisions. While not exhaustive in nature, these Important Disclosures
provide important information about Fiera Capital and its services and are 
intended to be read and understood in association with all materials available at
Fiera Capital’s websites.

Past performance is no guarantee of future results. All investments pose the risk 
of loss and there is no guarantee that any of the benefits expressed herein will be 
achieved or realized. Valuations and returns are computed and stated in Canadian
dollars, unless otherwise noted.

The information provided herein does not constitute investment advice and 
it should not be relied on as such. It should not be considered a solicitation to
buy or an offer to sell a security or other financial instrument. It does not take 
into account any investor’s particular investment objectives, strategies, tax 
status or investment horizon. There is no representation or warranty as to the
current accuracy of, or responsibility for, decisions based on such information. 
Any opinions expressed herein reflect a judgment at the date of publication and
are subject to change. Although statements of fact and data contained in this 
presentation have been obtained from, and are based upon, sources that Fiera
Capital believes to be reliable, we do not guarantee their accuracy, and any such
information may be incomplete or condensed. No liability will be accepted for 

any direct, indirect, incidental or consequential loss or damage of any kind arising 
out of the use of all or any of this material.

Certain information contained in this document constitutes “forward-looking 
statements,” which can be identified by the use of forward-looking terminology 
such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,”
“intend,” “continue,” or “believe” or the negatives thereof or other variations
thereon or comparable terminology. Due to various risks and uncertainties, actual
events or results, including actual performance, may differ materially from those
reflected or contemplated in such forward- looking statements.

Views expressed regarding a particular company, security, industry or market
sector should not be considered an indication of trading intent with respect to 
any funds or accounts managed by any Fiera Capital entity.

Each Fiera Capital entity provides investment advisory services or offers
investment funds only in those jurisdictions where such entity and/or the relevant
product is registered or authorized to provide such services pursuant to an 
applicable exemption from such registration. Thus, certain products, services, and 
information related thereto provided in the materials may not be available to
residents of certain jurisdictions. Please consult the specific disclosures relating
to the products or services in question for further information regarding the legal 
requirements (including any offering restrictions) applicable to your jurisdiction.
For details on the particular registration of, or exemptions therefrom relied upon
by, any Fiera Capital entity, please consult fiera.com.
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