LONDON CAPITAL CANADIAN BOND FUND

CANADIAN INCOME

Quarterly Portfolio Disclosure
As of December 31, 2011

Summary of Investment Portfolio

Portfolio Allocation % of NAV
Fixed iNCOME SECUMIES ... 96.8%
Cash and qUIVAIBNTS........c.cvveeeeeeceeeeee e 2.6%
Other assets (labilitIeS).....c.oveveeeeeeeeee e 0.6%
Regional Allocation % of NAV
CANAUA. ... 96.8%
Cash and qUIVAIBNTS........c.cvceeeeeeceeeece e 2.6%
Other assets (HabilItIES).....oveeeeeeeeeeee e 0.6%
Sector Allocation % of NAV
COorporate honds........cccuevcuevceeieeeceece e 36.6%
FEARTAI DONAS.......eeeeeeeeeeeee ettt 29.5%
ProvinCial BONAS ..ot 2719%
Cash and equIVAIENES........ccvcveeceeece e 2.6%
MURICIPal DONAS .....v.veeeiceccece e 2.2%
Other assets (labilities)......ooveeeeceeeceece e 0.6%
ASSEE DACKEA..... ..ottt 0.3%
SUPFA-NALIONAl ... s 0.3%

Top 25 Holdings
Issuer % of NAV
Canada Housing Trust 3.15% 06-15-2014 3.8%
Government of Canada 4.00% 06-01-2041 3.0%
Government of Canada 4.00% 06-01-2017 2.1%
Canada Housing Trust 2.95% 03-15-2015 2.1%
Cash and equivalents 2.6%
Government of Canada 3.50% 06-01-2020 2.3%
Government of Canada 5.75% 06-01-2033 2.1%
Province of Ontario 4.70% 06-02-2037 2.0%
Government of Canada 3.25% 06-01-2021 1.8%
Government of Canada 3.00% 12-01-2015 1.8%
Province of Quebec 4.50% 12-01-2020 1.7%
Canada Housing Trust 2.75% 12-15-2014 1.7%
Province of Quebec 4.50% 12-01-2019 1.7%
Province of Quebec 4.50% 12-01-2016 1.5%
Canada Housing Trust 2.75% 12-15-2015 1.5%
Province of Ontario 4.40% 06-02-2019 1.5%
Province of Quebec 5.75% 12-01-2036 1.4%
Government of Canada 3.00% 06-01-2014 1.2%
Province of Quebec 6.00% 10-01-2029 1.2%
Government of Canada 3.50% 06-01-2013 1.2%
Province of Ontario 4.40% 03-08-2016 1.1%
Province of Ontario 4.50% 03-08-2015 1.1%
Government of Canada 1.75% 03-01-2013 1.0%
Province of British Columbia 3.70% 12-18-2020 1.0%
Province of Ontario 4.00% 06-02-2021 1.0%
Top long positions as a percentage

of total net asset value 44.6%
Total net asset value of the Fund $103.3 million

The Fund held no short positions at the end of the period.

The investments and percentages may have changed since December 31, 2011, due
to the ongoing portfolio transactions of the Fund. Quarterly updates of holdings are
available within 60 days of the end of each quarter except for March 31, the Fund’s
fiscal year-end, when they are available within 90 days.
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