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Annual Returns 

CANADIAN FLOATING RATE (CLASS CF) 
As at June 30, 2008 

The investment objective of the Fund is to generate income with low interest rate risk and with moderate risk of principal loss.  The 
Fund aims to achieve this strategy through exposure on a leveraged basis to the performance of an actively managed portfolio 
principally comprised of adjustable rate senior secured loans (the “Floating Rate Portfolio”).  While the Floating Rate Portfolio will 
generally be invested in U.S. dollar denominated assets, it is intended that at all times at least 90% of the net asset value of the shares 
will be hedged back to the Canadian dollar.  The annual returns are expected to be approximately LIBOR plus 2-4% (Hedged). 

 Q2 2008 2007  2006 2005 2004 2003 2002 2001 

Sub-Advisor—Floating Rate Portfolio Default Rate 1.41% 0.08% 0.04% 0.12% 0.00% 0.00% 1.26% 0.66% 

Moody’s Leveraged Loan Default Rate 1.90% 0.40% 0.62% 1.75% 1.63% 3.68% 5.75% 6.17% 

Churchill Pacific Asset Management LLC (formerly known as Centre Pacific, LLC) is an experienced syndicated loan and high-yield 
manager, specializing in the management and administration of non-investment grade and structured products.  It currently has 
assets under management of approximately U.S.$3.5 billion.  
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*Fund inception was August 31, 2005.  

Top Ten Holdings  
HOLDING % PORTFOLIO 

HCA Inc.  2.8 

Bright Horizons 2.6 

Dean Foods Company 2.6 

ARAMARK 1.9 

Insight Midwest Holdings, LLC 1.9 

NPC International, Inc. 1.8 

SMG 1.7 

JRD Holdings, Inc. 1.7 

Riviera Holding Corporation 1.7 

VWR Funding, Inc. 1.7 


